April 24, 2020

Dear client,
Unfortunately, we were not able to upload Coffee with Dr. Steve today due to a technical problem.
However, the glitch should be fixed by Monday, so please look for the email link and the posting on
our social media sites. Interestingly enough, Pepperdine University asked me to give them a synopsis
about my thoughts in regard to where the economy has been, is going, and where it is headed. I also
discussed the comparisons between the Great Depression and now and have concluded that although
this pandemic is more serious than the 2008-2009 global financial crisis, it isn’t the Great Depression.
That’s a relief! My essay is worthwhile reading and I encourage you to do so by clicking HERE.
As I discussed in the letter and in the video, the market went from being overvalued, to undervalued,
and now back to fair value. By any stretch of the imagination, the U.S. stock market isn’t cheap. We
have nibbled here and there and sold a few things but have largely kept the stock investments below
50% for the majority of my clients. In my opinion, this is a good place to be that balances risk and
reward. Our gold position continues to do well and the bonds are doing their job providing good rates
of interest and helping keep the downside of the portfolio within acceptable limits.
The market slid almost 40% in March 2020, in the shortest time in history. Then the market rallied
back in a short time as well. Bear markets don’t end in two weeks and I am being cautious in case there
is another leg down. Of course, I can’t be sure that there will be another substantial decline, but I
would rather miss a major rally than lose a lot of money if the market goes down and tests the 18,000
level on the Dow Jones Industrial Averages or 2,250 on the S&P 500. I would rather sacrifice some
profits than put a hole in the portfolios. I hope you can understand my thinking here.
Oil is at give-away prices and of course, that won’t last forever. I think the large integrated oil stocks
are an absolute bargain and for those who want to take advantage of this once-in-a-generation
opportunity - please let me know. Many of my clients have asked me to refrain from buying oil as I
move them towards an environmentally conscious portfolio. I respect everyone’s opinions and wishes.
For now, we may nibble here and there, but considering where we are in the economic cycle, I will
keep the stock allocations in the ranges where they are now. However, if the market declines by a large
amount, I will take the cash and purchase what should be some great quality stocks at cheap prices.
If you have any questions, please feel to call me.
All the best,
Steven Yamshon
Managing Principal

Disclosure:
Please remember that past performance may not be indicative of future results. Different types of
investments involve varying degrees of risk, and there can be no assurance that the future performance
of any specific investment, investment strategy, or product (including the investments and/or
investment strategies recommended or undertaken by Benefit Financial Services Group (“BFSG”), or
any non-investment related content, made reference to directly or indirectly in this newsletter will be
profitable, equal any corresponding indicated historical performance level(s), be suitable for your
portfolio or individual situation or prove successful. The securities identified and described do not
represent all of the securities purchased, sold or recommended for client accounts. The reader should
not assume that an investment in the securities identified was or will be profitable. Due to various
factors, including changing market conditions and/or applicable laws, the content may no longer be
reflective of current opinions or positions. Moreover, you should not assume that any discussion or
information contained in this newsletter serves as the receipt of, or as a substitute for, personalized
investment advice from BFSG. To the extent that a reader has any questions regarding the applicability
of any specific issue discussed above to his/her individual situation, he/she is encouraged to consult
with the professional advisor of his/her choosing. BFSG is neither a law firm, nor a certified public
accounting firm, and no portion of the newsletter content should be construed as legal or accounting
advice. A copy of BFSG’s current written disclosure Brochure discussing our advisory services and
fees is available upon request.
Please Note: If you are a BFSG client, please remember to contact BFSG, in writing, if there are any
changes in your personal/financial situation or investment objectives for the purpose of
reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to
impose, add, or to modify any reasonable restrictions to our investment advisory services. BFSG shall
continue to rely on the accuracy of the information that you have provided.
Please Also Note: Please advise us if you have not been receiving account statements (at least
quarterly) from the account custodian.

