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Q4 2022 Prometheus Capital Newsletter 
 

Before I dive straight into my thoughts on the last quarter of 2022, I wanted to begin the beginning of this newsletter with a 
few of relevant quotes I think you may find both beneficial and topical considering the current state of the markets:  
 

“There will be bear markets about twice every 10 years and recessions about twice every 10 or 12 years but 

nobody has been able to predict them reliably. So, the best thing to do is to buy when shares are thoroughly 

depressed and that means when other people are selling.”  

– Sir John Templeton (Founder, Franklin Templeton Investments) 

 
“There is a considerable tendency for common stock investors to do the greater part of their buying, both of 

"good" and "bad" securities, at high levels of the market. They are equally inclined to do the greater part of their 
selling at low levels of the market, a procedure which is not conducive to successful results.” 

 – Benjamin Graham (American Economist & Professor; Widely Considered the “Father of Value Investing”) 

 
“It’s in the nature of stock markets to go way down from time to time. There’s no system to avoid bad markets. 

You can’t do it unless you try to time the market, which is a seriously dumb thing to do. Conservative investing 
with steady savings without expecting miracles is the way to go.”  

– Charlie Munger (Vice Chairman, Berkshire Hathaway) 

 

“In bear markets, stocks return to their rightful owners.”  

– J.P Morgan (Financier; founder of J.P Morgan & Co.)  

 

“A stock market decline is as routine as a January blizzard in Colorado. If you’re prepared, it can’t hurt you. A 

decline is a great opportunity to pick up the bargains left behind by investors who are fleeing the storm in 

panic.”  

– Peter Lynch (Former Portfolio Manager, Fidelity Investment’s Magellan Fund)  

 
 
I believe the above quotes (as well as the cover we designed for this newsletter) are topical in today’s market 
environment, and help provide a bit of much-needed perspective in light of the market trending down during 2022. These 
quotes also establish a strong framework (which I intend to expand upon below) to understand our investment philosophy 
as a firm, including how we think about bear markets (or as I like to call them, “Macy’s Day Sale’s”) in the market.  
There are times when, depending on certain factors (such as transaction fees for buying or selling, the amount of 
unrealized loss/gain, and other factors) tax-loss harvesting in taxable accounts can make sense given the market 
volatility; at the same time “staying the course” makes sense too as these astute investors mentioned above suggest. 
 
Introduction and Lessons Learned from PEOPLExpress: 
 
2022 was a year of many “firsts”: for me personally, and for our firm. We added a new CFP® practitioner to Prometheus 
Capital, we continued to roll out and leverage new state-of-the-art software, and I tried Red Bull for the first time!  
 
As a young (and somewhat naive) 20-something year old, I always imagined by this time in my career that, supported by 
an excellent team, it would be 20-hour work weeks, steak dinners with clients, and daily biking (assuming, of course, the 
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highly unlikely scenario  my original plans to retire at 29 (as a newly-minted airline-stock millionaire) and full-time sailing in 
the Caribbean didn't pan out).  
 
The most extraordinary part of my original (and, seemingly delusional) plan to retire in my 20s as a millionaire, was that it 
actually (almost) happened! Bear with me, as I try to paint a picture of how; it might seem like a tangent at first, but I 
promise it will tie back to the newsletter in ways that may be helpful and relatable to you, my clients. The year is 1983 and 
fresh on the heels of sweeping U.S. airline deregulation (and much to my father’s disappointment at the time) I left a 
cushy job on Wall Street in Private Equity (LBO & IPO), took over a 50% salary cut, and heeded the founder & CEO’s call 
(Don Burr) to join a quirky startup that would radically disrupt and forever change aviation, PEOPLExpress Airlines.  
 
Many clients know this story well, but I find often enough, some of my younger clients are not familiar with the startup, so I 
wanted to dedicate a portion of this newsletter to share my journey, for their benefit. For my younger clients (and Nick too, 
since he frequently imagines me ancient from a distant era [that is, an era before the invention of the iPhone, so 
practically Neolithic times, from the perspective of Nick’s generation]). For that generation’s benefit, joining 
PEOPLExpress in the early days was very much the equivalent to someone joining Google in the year it was founded. To 
summarize how it was the Google of my generation, I’ll quote Colleen Lannon, who does a good job of articulating just 
how truly extraordinary PEOPLExpress was, “People Express Airlines was a daring experiment, going from startup to 
over $1 billion in revenues in less than four years — the fastest growing company in the history of America at 
that time. It offered deep discount fares, innovative human resource policies such as employee ownership, self-
supervised teams and job rotation, and a charismatic founder, Don Burr.” Don Burr was Time Man of the Year in 1986.1  
PEOPLExpress became a Harvard Business Review case study. Saturday Night Live had skits about us, newspapers and 
the nightly news had thousands of hours of coverage of us, and thanks to some hard-working friends we still get many 
hundreds of people together to celebrate what we had built. So yes, it really was the Google of my time; and had it not 
been for their acquisition of Frontier Airlines which constrained cash flows and was a primary driver of their decline (I do 
have to note was and continues to be fairly common in airline industry, given many airline carrier’s thin margins and 
complex logistical challenges), it is likely that I could have been retired in my 20s! Unfortunately (and fortunately) that was 
not the path life had in store for me. I wouldn’t be entirely honest if I told you I wasn’t disappointed at the time when a life-
changing amount of equity I had received in PEOPLExpress at a very young age become worth a lot less in a matter of 
months, as the Company struggled with cash flow and ultimately merged into Texas Air (now United Airlines). At the end 
of the day, any hypothetical monetary loss I incurred from that business setback pales in comparison to what that 
company did “give me” - the opportunity to meet the love of my life (and my best friend), my wife Christa. I still think, 
almost every day, how lucky I was to travel the world at work while dating and to ultimately marry such a stunning, 
intelligent, driven, caring, loving wife and incredible mother to our children. While I am still working long hours (the entire 
team at Prometheus Capital is always focused to deliver great client outcomes, but we were particularly busy this quarter 
as we worked around the clock day and night to help clients with some thoughtful analyses to save them money before 
the end of 2022…that is what led me to try Red Bull for the first time!); it really does not feel like work, most of the time! I 
feel a profound sense of duty to my clients (who, I consider my friends, first and foremost); and I am fueled by that sense 
of duty. I also find incredible fulfillment in serving as your trusted confident for financial matters and doing my small part in 
trying to help to improve your life, fulfillment and happiness.  
 
So, if you’ve been following up to this point, you may be asking how does this relate to the newsletter?  
 
Like many at the time, I would characterize my emotions and feelings in my 20s (and especially during that decade) as a 
sincere sense of awe, optimism, and unbridled potential for my personal opportunities, the country, and the world. While I 
still have that mindset, seeing the “nest egg” I had accumulated from PEOPLExpress mostly disappear (as the losses 
from our acquisition of Frontier constrained cash flows and American Airline’s computer system diverted some of our 
customer base away), my experience did teach me two important lessons: investors can only learn the hard way, 
Murphy’s Law (“anything that can go wrong, will go wrong”); and the benefits of diversification. Those lessons may have 
been the most helpful ones I have learned over my career as an investor and a financial planner, and the ones I try my 
best to impart to our clients. On the financial planning side, I often tell my students at NYU that a useful financial plan 
must begin with an analysis of key risks (examples include (but are not limited to) health issues, how to provide for a 
family following a single-family earning spouse’s death, etc.) and what we can do to help reduce or minimize those risks. 
We also take a diversification and conservative mindset when constructing financial plans; and do our best to use 
thoughtful and conservative assumptions (we would rather be prudent and “wrong” on the downside so clients have more 
money than they needed to fund retirement (if possible), than “wrong” on the upside and have clients run out of money in 
retirement). We also do our best to be thoughtful about asset diversification when making potential investment 
recommendations to clients. We also consider other factors such as exposure to different types of investments (i.e. 

 
1 Time Magazine. “Time Man of the Year (1986).” Time Magazine, January 13, 1986. 
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actively-managed vs. passively-managed), diversification of strategy (different portfolio managers and types of 
investments and fund strategies), geographical diversity of underlying investments, and diversification of investment 
vehicle (CD, mutual funds, bonds, etc.), to name a few of many of the factors we consider, in light of a client’s individual 
risk tolerance, time horizon, investment orientation, and individual financial goals & objectives.  
 
Updates to Our Firm & “Employee of the Quarter” Award: 
 
I’d also like to dedicate a portion of this newsletter to launch a new segment I’d like continue going forward, “Employee of 
the Quarter”. It is important for you to hear an update about a member of our firm you may have interacted with over the 
past year or so, Nick Wetzel. Although he may not like being named “employee of the quarter,” I had no choice but to do 
so, in light of his work product and achievements; I also think it is important for clients to have background and updates on 
our team members. If clients are trusting us with their financial wellbeing, they should be updated on the progress and 
achievements of the team who is helping serve them. 
 
For some background (in case the reader did not have an opportunity to read our 2021 Q4 newsletter), Nick joined our 
firm in October 2021 after leaving his prior role as an Investment Banking Associate at Goldman Sachs (GS). He holds a 
BS in Finance with a concentration in Value Investing from Fordham University’s Gabelli School of Business, where he 
graduated Summa Cum Laude. At GS, Nick covered the Technology, Media & Telecom (“TMT”) and Consumer & Retail 
sectors, with a focus on software companies. Nick interned in GS’ M&A Group his junior year, focused on Activism & 
Hostile Takeover Defense and upon graduation, accepted an offer to join the firm’s Investment Banking Division; Nick 
spent two years as an analyst working on M&A, IPO, SPAC, and debt transactions and was promoted to an Associate at 
GS, prior to joining Prometheus Capital. Nick advised on greater than $8 billion of announced deals, including over $6 
billion of Mergers & Acquisitions, $500 million of Equity transactions, and $1 billion of Debt transactions. For those of you 
not familiar with GS or investment banking, the firm is known for a few things: (1) being widely regarded as the world’s top 
investment bank (usually #1 position by announced transaction volume on industry league table rankings2), (2) being 
notoriously difficult to land a job at (having a lower acceptance rate than Harvard or Yale University at around 1.2% in 
2022 (with 3,500 undergraduates extended full-time offers of the 300,000 candidates who applied for those jobs3) and (3) 
as an institution with an uncanny ability to produce a staggeringly disproportionate amount of alumni who go run the world 
as Heads of States, Central Banks, Governors, Senators, and leaders of industry (earning it the title “Government” Sachs, 
in reference to its history of its alumni occupying key economic and financial positions to most U.S. presidents on both 
sides of the political spectrum, a history of service which started with Sidney J. Weinberg’s role as trusted advisor to 
President Franklin D. Roosevelt4). 
 
We are incredibly grateful Nick decided to join us (and not the dozens of other private equity firms, hedge funds and 
corporations sending him interview requests and job offers daily). He has been an extremely valuable resource to 
Prometheus Capital Management and we want to recognize him for one new achievement: becoming a CERTIFIED 
FINANCIAL PLANNER™ professional. In the past 30 or so years as a Professor at New York University, I have had the 
pleasure of personally teaching over 25,000+ students as part of their CFP® certification coursework, and for the students 
I teach who do ultimately earn the marks, I usually see it take them 2-4 years to finish the requirements for the CFP® 
certification, which make’s Nick’s achievement of becoming a CFP® professional all the more impressive, given he was 
able to complete all necessary requirements (high hundreds of hours of work, including multiple NYU courses and 
additional exam preparation) within approximately 8 months while working full-time. Perhaps some of that discipline may 
be attributed to the training and endurance he learned from working 85-110 hours/week at Goldman Sachs, but the 
primary reason he earned the “employee of the quarter” title was due to his sincere dedication to helping clients at 
Prometheus Capital achieve their goals and objectives; and his relentlessly client-oriented mindset, which many of you 
have seen directly through interactions with Nick, but for those who have not, you have benefitted indirectly through some 
of the work products, diligence and analyses Nick has generated.  
 
Updates and Commentary on the Current State of the U.S. & Global Economy: 
 
2022 was a whirlwind of a year for our firm and for the markets. Global economic growth slowed in 2022 for a variety of 
factors, most notably (but not exclusively) because of a combination of fiscal and monetary tightening policies by the 
Federal Reserve and other Central Banks around the world, an energy supply shock in Europe created by the Russia-
Ukraine War, China’s ongoing COVID-19 restrictions and property slump in demand/prices and supply chain issues.  
 

 
2 Dealogic, Inc., and The Wall Street Journal. “Investment Banking Scorecard.” The Wall Street Journal. Dow Jones & Company. Accessed January 9, 2023; 
Mergermarket, “Mergermarket,” 2021 Global & Regional League Tables - Financial Advisors (Mergermarket, January 4, 2022),  
3 Gura, David. “Goldman Sachs CEO Sees Recession Risk as More Likely than His Own Economists Do.” NPR. NPR, July 18, 2022. 
4 Dealbook. “The People from 'Government Sachs'.” The New York Times. The New York Times, March 17, 2017.  
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Looking at the following benchmarks on a total-return basis, the S&P 500 index ended the year down approx. (18.11) %, 
the industrials-oriented Dow Jones Industrial Average (DJIA) ended the year down approx. (6.86) %, and the tech-
oriented NASDAQ composite ended the year down approx. (32.54) %.5 
 
2022 was more notable than most years because unlike prior historical periods, bonds didn’t broadly serve as a kind of 
“shock absorber” for many client’s portfolios in market environments where the price of equities trends down; instead of 
“insulating” portfolios, many bonds experienced significant price volatility and declines as the Federal Reserve embarked 
on a series of hawkish rate-hikes in order to try to combat record inflationary pressures and to achieve its Congressional 
mandate of stable unemployment and a 2% inflation rate target. At least by one cut of the data, 2022 has been the worst 
year in ever (in 250 years) for bond performance, according to a recent analysis by Professor Edward McQuarrie, an 
investment historian and Professor Emeritus at UC Santa Clara.6  
 
Equity research analysts tend to agree with Professor McQuarrie that 2022 was an outlier year for bond performance, with 
Bank of America Equity and Quantitative Strategist Savita Subramanian pointing out that, “2022 was also the worst year 
on record for 30-year bonds, which were down 33%,” and Jim Reid, Head of Thematic Research at Deutsche Bank, 
calling 2022 “the biggest outlier year in history,” explaining further that 2022 marks the first year where the 10-year 
U.S. Treasury note and The S&P 500 index both lost more than 10% on a given calendar year total-return basis.7  
 
Bank of America’s Subramanian also estimates that the much-discussed, “60/40” portfolio on average dropped 24% 
based on BofA estimates, the “worst return for this type of a portfolio since 1930”. 8 If clients read any of my more 
recent newsletters, attended our town hall meetings in 2022, or had investment discussions with me personally, they 
would know that I have been emphasizing the need to insulate their portfolio from bond price risk in the current rising rate 
environment, and our team has been conducting diligence on a variety of alternative instruments including FDIC-insured 
CDs. I have always strongly advocated against “cookie-cutter” portfolios like the “60% stock / 40% bond” portfolio. Often 
times investors (and even financial advisors at other firms) are tempted to choose the cheapest options for investments by 
using standard cookie-cutter models like the “60/40” portfolio. Costs (including the expense ratios of funds) is a very 
important factor, but it would be a grave mistake to consider it the only factor to consider. Using the example of the target-
dated retirement funds, many of which had large allocations in bonds going into 2022, an investor may have hypothetically 
saved a bit of money (in net fund expenses vs. actively managed strategies) and “effort” by investing into a large position 
in one of those target funds, but then they may have been exposed to a large bond allocation, which would have likely 
resulted in significant losses (in a rising rate environment) that could have potentially outweighed the savings in fund fees, 
over other investments.  
 
As a financial planner, my primary objective is tailoring a client’s portfolio to their specific needs, objectives and 
preferences (considering a client(s)’ risk tolerance(s), investment time horizons, other investments, financial planning 
goals, fixed income needs, tax implications, and other factors). That is why I have long been a proponent of making 
tailored investment decisions and when it makes sense for specific clients, advocating for actively-managed investments, 
most of which allow the portfolio manager to make investment decisions based on the strengths and weaknesses of 
underlying investments, vs. passive ETFs which typically have fairly restrictive mandates (as an example, a fund being 
required by its mandate to buy the largest 500 companies by market cap, regardless of the quality of the investment). 
However, there is still a spot for bonds for some investors, including investors who rely on fixed incomes and intend to 
hold a bond position to maturity to get the full principal amount back. There is also a spot in some investor’s portfolios for 
passively managed investments, but I want to stress the point that any investment recommendation we make will be 
based on individual facts, needs, time horizon, risk tolerance and circumstances of each client, and while I have provided 
some commentary on the market, please call or email us, to the extent any clients may have questions about specific 
accounts or investments. 
 
 
 
 
 
 

 
5 2022 return figures data provided by Morningstar, Inc. as of 12-31-2022. Figured shown as total return. 
6 Professor McQuarrie’s analysis focuses on the performance of U.S. Treasury’s and investment grade corporate bonds and holds true from a “nominal” and “real” 
return perspective; Iacurci, Greg. “2022 Was the Worst-Ever Year for U.S. Bonds; How to Position Your Portfolio for 2023.” CNBC. CNBC, January 7, 2023.  
7 For the purposes of this analysis, Jim Reid defines the 10-Year U.S. Treasury Note as the following identifier: TMUBMUSD10Y, and the S&P 500 index as SPX. 
The analysis measures performance based on total return of each (including both dividends paid to holders of U.S. stocks as well as coupon payments received by 
bondholders). Dow Jones &amp; Company. “2022 Was the 'Biggest Outlier Year' in Markets History as Stocks and Bonds Both Plunged, Deutsche Bank Says.” 
Morningstar, Inc. Dow Jones & Company, January 4, 2023.  
8 Ibid.  
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Perspectives on 2023: 
 
As I’ve stated in prior newsletters this year (and also many times personally to clients, students and colleagues of mine), I 
am under no illusion of my ability to precisely make short-term market predictions. As far as I am concerned, and with the 
important note that I have yet to be proven wrong over a long enough time horizon, no one can make accurate near-term 
predictions consistently. If any clients do know someone who can, please trap this mythical creature (with care) and drive 
to Rochester, Minnesota, as I am sure the Mayo Clinic would likely be very interested in studying this “unicorn” creature’s 
brain, for the purposes of advancing science! 
 
In all seriousness though, at our firm, we do not try to time the market (bottom, top, or otherwise) and in a similar way, we 
can’t stop the market from trending down in a recessionary period. I tend to agree with Charlie Munger that it is a bit of a 
fool’s errand to try to do so. When asked what his favorite holding period was for an investment, Warren Buffett famously 
replied, “forever”. While I can’t say that we always hold investments forever, our investment philosophy at Prometheus 
Capital is similar in that we try to take a very long-term oriented view (10-20+ years) when evaluating funds and 
conducting due diligence on investments. Our goal is to work together with clients to help select high quality investments, 
pick actively managed fund managers with “skin in the game” (a significant portion of their own net worth tied in fund), 
help identifying high quality companies that are well-positioned to potentially succeed in the long run, and help investors 
dollar-cost average into these companies, funds or investments over the long-term (to help reduce the likelihood of timing 
risk).  
 
I wanted to highlight a few key macroeconomic data points and views which are fundamental to understanding the state of 
the U.S. and global economies, heading into 2023. There’s a degree of uncertainty regarding if we will slide into a further 
recession next year. On December 22, the U.S. Bureau of Economic Activity released the third and latest estimate (each 
release typically more precise with more additional data factored in) of Q3 2022 U.S. GDP growth, which came in at an 
annualized increase in real GDP of 3.2% (revised up from the BEA’s second estimate, which was 2.9%).9 It is important 
to note though that GDP (along with other important metrics we study such as the consumer-price-index (“CPI” i.e. 
inflation) are lagging indicators, which are helpful in providing us some insight into the economy’s past performance. On 
January 6th, 2023, the U.S. Bureau of Labor Statistics published the December 2022 employment report, which showed 
the unemployment rate edging down a bit (from 3.7% in November 2022 to 3.5% in December 2022).10 Total nonfarm 
payroll increased by 223,000 in December, with notable gains in leisure, hospitality, health care, construction and social 
assistance.11  
 
While I intend to avoid any specific political discussions or conjecture, I would be remiss to not highlight that any potential 
changes to the Rules Committee and a degree of uncertainty regarding a debt limit increase (from elimination of the 
“Gephardt Rule” that automatically passes a debt limit increase in the House when a budget is approved) may cause 
volatility in the market in 2023. I am not a political strategist and want to explicitly avoid any commentary regarding the 
merit of any political actions, but I wanted to bring up the point that if any political uncertainty causes investors to “dump” 
positions in the near term, it could potentially represent a good opportunity for select clients to take advantage of other 
investor’s behavioral finance pitfalls and buy positions at slightly depressed prices. We will be monitoring the impact on 
the markets and connect with clients if we see any opportunistic “Macy’s Day Sales” stemming from near-term political 
uncertainty.  
 
On Thursday, January 12th 2023, the U.S. Labor Department will release the consumer price index for December 2022, 
and Wall Street analysts are hopeful the new CPI data will reinforce November’s positive trendline of receding inflation, 
which would help validate the impact of the Federal Reserve’s hawkish actions aimed at decreasing inflation. However, it 
is a bit more nuanced than that. While I do not attempt to project near term macroeconomic or market results, I do follow 
consensus views from Wall Street analysts, because when the Street consensus has been “wrong” historically, it can 
often lead to price volatility that may potentially be capitalized on.  
 
So, with that important caveat in mind, I’ll include a bit of color on how the Street views the state of the economy in 2023. 
The consensus view from Wall Street is that the lagging impact of The Federal Reserve’s 425 bps (or 4.25%, with 
potentially more to come) of quantitative tightening actions taken to-date may take its toll on growth and push the U.S. 
economy into a recession in 2023; a recent research note from Goldman Sachs Chief Economist points to the 0.2% (only 
slightly positive) Bloomberg consensus forecast for real GDP growth in 2023 as evidence of that consensus view being 

 
9 “Gross Domestic Product (Third Estimate), GDP by Industry, and Corporate Profits (Revised), Third Quarter 2022.” BEA News Releases. U.S. Bureau of 
Economic Analysis (BEA), December 22, 2022. 
10 The U.S. Bureau of Labor Statistics. “The Employment Situation - December 2022.” News Release. U.S. Department of Labor, January 6, 2023. 
11 Ibid.  
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articulated in forecasts, with the medium forecaster surveyed assigning a 60% probability that the U.S. enters a recession 
in the next 12 months.12  
 
This consensus view is predicted on the commonly held premise that “long and variable lags” (which, for additional 
context, is a famous 1960 assessment from Nobel-Prize winning economist Milton Friedman) from the Fed’s 2022 rate 
hikes (and of course, new monetary policy actions in 2023) may create enough of a drag on growth to tip the U.S. 
economy into a recession. However, it is important to note that in the Federal Reserve’s November Meeting Minutes from 
its Open Market Committee, there was a significant debate internally regarding how long it would take for the impact of the 
Fed’s tightening to come through in the economic data, with the minutes stating that, “the historical record did not provide 
definitive evidence on the length of these lags. In addition, some participants noted that the post-pandemic dynamics of 
the economy may differ from those prevailing prior to the pandemic.” 13 There are some notable exceptions to that 
consensus view for 2023, though. In a recent equity research note, Goldman Sachs Chief Economist Jan Hatzius argued 
that the peak of monetary policy shocks on GDP growth only occurs about two quarters later, and that he expects short, 
rather than long lags, from monetary policy actions, which led him to take a less dovish view than the consensus 
estimates (with Goldman Sachs forecasting the Fed Funds rate peaking at 5.0% to 5.25%, noticeably lower than the 
consensus Street view).14  
 
For some investors, we have been repositioning portfolios a bit more towards value-oriented and dividend producing 
investments, which have held up better broadly in recessionary environments than growth-oriented investments. However, 
the market can swing back in a short a period as a single trading day and that’s why instead of removing all exposure to 
one “type” of investment and making “bets” that only have two binary outcomes, our objective is to design diversified 
portfolios, which blend a combination of different types of investments, portfolio managers (and their respective 
independent thought processes and investment theses), industries, asset classes, geographies, and more. To use a 
recent example that some clients may have noticed while comparing their quarterly account balances, many growth-
oriented investments and the market as a whole rounded off the 4th quarter of 2022 with some gains, driven by some 
rebounds in October and November of this year.15 Past performance doesn’t guarantee future results and my goal in 
bringing this point up is not to imply the market will always continue to go up, but rather, to illustrate a recent example of 
the selected positions and the broader market as a whole rallying a bit over a short time period. If an investor had exited 
equities entirely or many specific positions as the market trended down further earlier in the year, they would have also 
missed out on the fourth quarter rally.  
 
If clients have questions about a specific investment portfolio, please contact us and we would be happy to have 

a discussion about investments that align with the client’s overall portfolio, risk tolerance, investment objectives, 

and time horizon.  

 

While past performance is no guarantee of future performance, most of my clients have been richly rewarded for 

“staying the course” in 1987, 1998, 2000-2002, 2008-2009, 2010 and 2020 and opportunistically taking advantage of 

buying opportunities at depressed valuation multiples, and dollar-cost-averaging instead of selling out of high-

quality assets when the market experiences volatility and near-term declines. 

 

Sincerely Yours, 

 
Steve Wetzel 
 

The views expressed today are my own and do not necessarily represent the views of my broker/dealer, The Investment Center, Inc. The information 

contained is derived from sources believed to be accurate. However, we do not guarantee its accuracy. The information contained is for general use and 

it is not intended to cover all aspects of a particular matter. Neither the information presented nor any opinion expressed constitutes a representation by 

us or a solicitation of the purchase or sale of any securities. The information contained is not appropriate, by itself, to guide investment decisions. 

The information provided is not written or intended as tax or legal advice and may not be relied on for purposes of avoiding any federal tax penalties. 

Entities or persons distributing this information are not authorized to give tax or legal advice. Individuals are encouraged to seek advice from their own 

tax or legal counsel. 

 
12 Goldman Sachs Equity Research Note. 18 December 2022. 
13 Board of Governors of the Federal Reserve System. “Minutes of the Federal Open Market Committee November 1-2, 2022.” FOMC Meeting Minutes. 
14 Goldman Sachs Equity Research Note. 18 December 2022. 
15 Investment Communications Team. “Schroders, Plc.” Quarterly Markets Review - Q4 2022. Schroders, plc., January 5, 2023. 


