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Dear Friends and Financial Advisory Clients:

In our last quarterly letter, our focus, relative to market conditions, was 
on rising tensions between the United States and its global trading 
partners. Those tensions, coupled with the announcement of U.S. 
tariffs on specific imports, have led to retaliatory proclamations by

multiple countries who have all expressed dismay at the hard line approach the U.S has taken. The result is 
that we are now witnessing an even more adversarial environment than we had at the start of April.

Even this week, in advance of the upcoming mid-July Sino-European summit in Beijing, the Chinese have 
suggested that the European Union should possibly agree upon and initiate a joint action against the United 
States. But there has been significant pushback from EU members and it is far more likely that a gentler “can’t 
we all get along” message will be presented with an offer to work out respective differences and concerns.

So, these are interesting times. And tension of this sort can stifle an economy. However, much of what has 
been threatened by the U.S. and its trading partners has not yet been fully implemented. In essence, while 
many proclamations sound ominous, we are still primarily in an environment of posturing with a search for 
who will “blink” first. Of course, this method of negotiation is not one that necessarily serves the long-term 
health of any country’s economy. And it certainly does not foster confidence for investors whose faith, or lack 
thereof, is key to short term market moves. But for lack of a better phrase, the situation is what it is.

In essence, this is one of those chapters where we certainly acknowledge and will continue to monitor the 
present adversarial global trade environment while resisting overreaction to the resultant mood which is 
always subject to change. In fact, as we now enter corporate earnings season, in general very strong numbers 
are likely to be reported, along with other predominantly strong economic news. Such headlines could well 
remind investors that their glass may, even now, be more than half full. Please contact us if you have any 
questions about your own situation. But rest assured, we are stewarding your assets with an eye towards your 
personal support.

Best Wishes for the summer,

Jeffrey C. Vahanian


