
2 CENTS | 9TH EDITION 
 

 

 

 

Kristin Bartlow, CFP®,  

CLU®, RICP®, ChFC® 

Wealth Management 

Advisor 

925-296-5411 

kristin.bartlow@nm.com 

 

Kevin Rinow, CFP®, 

CLU®, RICP®, ChFC® 

Lead Advisor  

925-296-5413 

kevin.rinow@nm.com 

 

Michelle Ross 

Dir. of Investments 

925-296-5162 

michelle.ross@nm.com 

 

Brett Agnew 

Dir. of Planning  

925-296-5416 

brett.agnew@nm.com 

 

Joann O’Shea 

Dir. of Insurance Services 

925-296-5408 

joann.oshea@nm.com 

 

Adrienne Conrad 

Executive Assistant 

925-296-5412 

adrienne.conrad@nm.com 

 
 

We Could Be Looking at a Long Road Back 
Twelve long weeks have passed since the US declared a state of emergency on 
March 13. All 50 states are now open, some in more advanced stages than 
others. Official economic data is for the most part, pretty bleak; however, real-
time data from alternative sources is showing improvement across many sectors. 
From market highs on Feb. 22, it took one month to hit bottom, dropping about 
35% (S&P/DJI). Since then, the market’s slowly come back in small fits and starts, 
which we expect to continue. The S&P now sits 8% off its high; DJI down 12%. 
We continue to see negative COVID related headlines, but focus is shifting. 
Nation-wide protests and trade issues with China are taking center stage lately. 
We believe the worst of the market turmoil is behind us. We anticipate, though, 
we could be on a long road back to market highs.  

Virus has peaked and Business is Ramping Up 

The US has had nearly 1.9 mil. cases of COVID-19 and more than 108,000 deaths. 
World-wide, cases have passed 6.1 mil. and 376,000 deaths with many likely not 
fully accounted for. Despite the high contagion, all 50 states are now open in 
some capacity. In the Bay Area, our SIP orders just ended, New York City is set to 
reopen its economy mid-June, and Los Angeles in July; Illinois opened Friday. 
Cases, while still high, peaked around mid-April and have been gradually 
declining. The death rate is down considerably. While there is cause for concern 
that recent crowds of protesters may lead to a surge in the virus or we may see 
shut downs again in the fall, we are hopeful the strengthening economy can 
continue. 

Green Shoots Amidst Horrible Economic Data 

US GDP declined 5% in Q1 and predictions are for a 30% decline in 2Q with 2020 
GDP contracting about 6-7%. Continued unemployment claims stand at 21 
million. April data shows hotels, restaurants and purchases of clothing and shoes 
were down 50%, healthcare down 40% and autos down 30% year over year. 
We’ve also seen bankruptcies of JCPenney, Neiman Marcus, J. Crew, Tuesday 
Morning and Pier 1 Imports; the list is growing. May data, however, shows things 
are getting better. Consumer Sentiment unexpectedly rose in May. Real time 
data coming from credit card companies, the TSA, OpenTable, Truckstop.com, 
etc. are showing an uptick in travel, dining, and overall spending. Some of this is 
attributable to government stimulus checks, and these spending levels are far 
from pre-COVID times, though things are moving in the right direction.  

Understanding the Market Rally 

The rally, to date, has been a tale of two investment styles: growth/quality vs. 
value. Facebook, Amazon, Apple, Netflix and Google (20% of S&P market cap) 
and the like are all in positive territory YTD. Value companies on the other hand, 
have underperformed growth and quality due to a lack of forward-looking 
positive data during what’s been a truly unprecedented time. You find value in 
cyclical sectors like retail, banking, energy and industrial. Historically, we’ve seen 
value perform best in really early stages of economic recovery. As we continue to 
emerge from the economic valley, we believe value stocks may show greater 
participation in the rally than they have to date.   



PLANNING 

A Great Time for Refinancing but Lending is Tight 

Interest rates have fallen to the lowest levels on record, and we have been 
encouraging you all to consider taking advantage of this time and refinance. 
Many of you have scored amazingly low interest rates, however, we are hearing 
that may not be the case for everyone. Mortgage availability has tightened 
sharply lately, and lenders have more stringent income, credit and equity 
standards. According to a recent article in the Wall St. Journal, while rates are 
extremely low, they are roughly a percentage point higher than they ordinarily 
would be given current bond yields. We encourage you to keep trying if you 
haven’t been successful and are hopeful mortgage rates and restrictions may 
ease some as things settle and continue to improve.  

TEAM UPDATES 

I’m excited to share with you all that I’ve been named one of America’s Top 500 
Woman Wealth Advisors by Forbes for 2020! I am truly honored and humbled to 
stand amongst the elite group of ladies on this list that are leading the way in 
offering best practices and providing high quality planning for clients. A big thank 
you to you, our amazing clients, and of course, my team, for making this 
possible! 

You may have noticed our fancy new logo on our email signatures and our 
newsletter… We are officially Bartlow Wealth Management! 

For the health and safety of our team and clients, we have decided to continue 
working remotely until at least mid-July. We have been pleasantly surprised by 
how connected we still feel to one another and our clients during these 
challenging and abnormal times! 
Stay active, stay safe, stay happy & healthy, 
 
Kristin & Team  

 

 

The opinions expressed are as of the send date and subject to change. There is no guarantee the forecasts 

made will come to pass. The email does not constitute investment advice.  

 


