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We continue to focus our attention on three key areas: virus data, market sentiment and economic impact.  There was some promising data in New York, 
with the growth in new cases and hospitalizations showing some moderation.  The overall growth rate of new cases in the United States has also declined 
slightly.  This has contributed to a mild increase in investor sentiment, with stocks up sharply on Monday.  

While these are encouraging trends, we are beginning to see the impact of the virus on economic data.  Initial jobless claims showed over 10 million 
people filed for unemployment benefits over the last two weeks.  The speed and scale of the change in employment conditions is unprecedented; the 
highest weekly reading during the financial crisis was 665,000 in March 2009.  Manufacturing data, both regional reports and the broad ISM survey, is 
showing contraction.  We are in the early days of earnings reports, with estimates projecting negative growth in the high single digits for the quarter.  
Earnings estimates for the full calendar year are now also negative.  However, it’s very difficult to make projections about the second half of the year.

Based on the deteriorating economic data, we raised cash to 30% in our strategies.  We continue to monitor the situation very closely as it can evolve 
quickly.  We remain focused on managing risk and looking for opportunities.    
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