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This Is Normal?

2023 has not lacked for market moving news. Investors have
had to navigate: ongoing elevated levels of inflation; actions
by the Federal Reserve to bring the CPI down; layoffs in the
tech sector; shortages of workers in service industries; and a
spate of bank failures. All of us have had to stay on top of
developments to understand how and why investment
valuations are changing.

At the same time, January through March was the first ‘normal’ quarter in
quite some time. Yes, a lot occurred in the world of finance, but it was the first
time since 2020 that we did not have to worry as much about non-economic
events, such as a new Covid variant or another war breaking out in Europe. It
was also the first quarter where T-Bill interest rates rose to about 5%. In that
way, this quarter reminds us of those that we saw prior to Great Financial
Crisis of 2008. Back then, you could get a decent return on a CD or in a money
market fund, and all of us kept an eye on fluctuating rates, activity from the
Fed, and how business was coping with consumer demand; just like today. We
are not suggesting that 2023 is a carbon copy of the early 2000s, but we
would say that the kind of issues we confront now are both ones that we have
seen before and are likely to persist. We cannot imagine that we will return to
the days of zero interest rates anytime soon. We are also hopeful that we will
continue to enjoy a respite from the pandemic and from elevated warfare. As
such, we expect that watching companies and markets triangulate around
inflation and interest rates will be the norm for the foreseeable future.

We know that it can be stressful watching markets gyrate, even during
‘normal’ quarters. Our team spends a lot of time watching developments, both
market-related and otherwise, in order to give you our best advice. If you are
confused by what you are reading or have questions, we are always happy to
let you know our analysis of events. Please do not hesitate to call or email us,
so we can share our thoughts.

Allow Us to Brag

One of the great pleasures in expanding our team has
been the opportunity to watch some of our people earn
well-deserved accolades and promotions.

Such was the case a month ago when both Tim Turpin and Nick Landy were
given new titles, Senior Vice President. While all of us have appreciated Nick
and Tim’s professionalism and hard work, it was great to see their efforts
validated by UBS. If you are speaking with either of them soon, please do not
hesitate to add your praise to ours.

https://www.ubs.com/us/en.html


The Life Cycle of New Technology

Some of us remember when the latest and greatest
technology on Wall Street was the toll free number.

​At that time, before faxes, emails, and texts, the only way that you could
reach your financial advisor was to pick up the telephone. As a reminder,
those were the days when AT&T had a monopoly on phone service, and it
charged considerably more for long distance calls than local ones. In order to
eliminate any obstacles in working with out-of-town clients, firms installed toll
free phone lines.

Fast forward 40 years and phone carriers throw in unlimited voice calls as part
of their data packages. As a result, toll free calls are few and far between, and
we are letting those lines enjoy a well deserved retirement. If you are still
using the toll free number, please take a second to change your contact
information to our direct lines:

Harry Elish: 212.713.8719 Ivonne Rivera: 212.713.8717

Chris Olsen: 212.713.2933 Ryan Karl: 212.713.9287

Kevin O’Leary: 212.713.2525 Lexi Colon: 212.713.8795

Tim Turpin: 212.713.6242 Ali Broms: 212.713.2758

Nick Landy: 212.713.6154 Natalie Jacobs: 212.649.8190

Sarah Wilson: 212.713.2523 Corey Vita: 212.713.3270

We look forward to hearing from you.
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Any information presented is general in nature and not intended to provide individually tailored investment advice. The

information and data presented may be deemed reliable; however, their accuracy and completeness is not guaranteed by

UBS Financial Services Inc. The strategies and/or investments referenced may not be suitable for all investors as the

appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and

objectives. Investing involves risks and there is always the potential of losing money when you invest. The views

expressed herein are those of the author and may not necessarily reflect the views of UBS Financial Services Inc.

The past performance of an index is not a guarantee of future results. Each index reflects an unmanaged universe of

securities without any deduction for advisory fees or other expenses that would reduce actual returns. An actual

investment in the securities included in the index would require an investor to incur transaction costs, which would lower

the performance results. Indices are not actively managed and investors cannot invest directly in the indices. This letter

has been prepared for informational purposes only and is not an offer to buy or sell, or a solicitation to buy or sell, an

investment product or to participate in any trading strategy. UBS and its affiliates do not provide legal or tax advice.

Clients should consult with their legal and tax advisors regarding their personal circumstances. Products and services

described in this material may not be available for residents of certain jurisdictions. As a firm providing wealth

management services to clients, UBS Financial Services Inc. offers both investment advisory services and brokerage

services. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are

governed by different laws and separate arrangements. It is important that clients understand the ways in which we

conduct business and that they carefully read the agreements and disclosures that we provide to them about the products

or services we offer. For more information visit our website at ubs.com/workingwithus.

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services

in its capacity as an SEC-registered investment adviser and brokerage services in its capacity as an SEC-registered broker-

dealer. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are

governed by different laws and separate arrangements. It is important that you understand the ways in which we conduct

business, and that you carefully read the agreements and disclosures that we provide to you about the products or

services we offer. For more information, please review client relationship summary provided at

ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy.
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