
ADVISOR BULLETIN

APRIL 2020

Equities will rise before this COVID-19 Economy 
Contraction ends.

As the coronavirus pandemic continues to roll across 
the globe there are some signs of optimism. The 
attached chart from the Financial Times shows the 
trajectory of global coronavirus cases.

• South Korea and China are showing clear signs of 
improvement.

• Italy, one of the worst hit countries, may be topping. 
• President Trump on Sunday warned U.S. citizens the 

worst is yet to come but “things will start changing 
for the better”.

• Morgan Stanley’s chief U.S. equity strategist , Mike 
Wilson, a bear before the crisis, has turned bullish. 
“With the forced liquidation of assets in the past 
month largely behind us, unprecedented and 
unbridled monetary and fiscal intervention led by the 
U.S. and the most attractive valuation we have seen 
since 2011, we stick to our recent view that the worst 
is behind us for this cyclical bear market that began 
two years ago, not last month,” Wilson said in a note.

• Famed hedge fund manager Bill Ackman says he is 
optimistic on the market.

• The S&P 500 continues to hold the 2200 level.
• It is difficult to know when the markets will turn but 

there are some positive signs.
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Disclaimer

The information contained in this document is not directed at, nor is it intended for distribution to, or use by, persons in any jurisdiction in which the investment products are not authorized for
distribution or in which the dissemination of information regarding the investment products is not permitted. This document is not offering to sell any product. Any transaction requires our
subsequent formal agreement which will be subject to internal approvals and binding transaction documents. Castlestone Management LLC (“We”) will not be liable for any use you make of any
information in this document. We are not your advisor or fiduciary. We are not recommending or making any representations as to suitability of any product or the tax, legal or accounting
treatment of any product. We are not responsible for information stated to be obtained or derived from third party sources. All opinions are given as of the date hereof and are subject to change.
We are not obliged to inform you of any such changes. Any projections and opinions expressed herein are expressed solely as general market commentary and do not constitute investment advice
or guaranteed return. They represent the views of Castlestone Management LLC at the time of publication and are subject to change without notice. Any simulated performance data and/or past
performance data contained herein is not a reliable indicator of future performance. Income from investments may fluctuate and investors may not recoup the amount originally invested. Any
forward-looking statements concerning the financial condition, results of operations and businesses of Castlestone Management LLC expressed or implied, are based on management's current
expectations and assumptions, which may change without notice, and are no guarantee of future results, performance or events. Nothing in this document constitutes a representation that any
investment strategy or recommendation is suitable or appropriate to an investor’s individual circumstances or otherwise constitutes a personal recommendation. Investments involve risks, and
investors should exercise prudence and their own judgement in making their investment decisions. This document is confidential. No part of it may be reproduced, distributed or transmitted
without Castlestone Management’s written permission. Neither this document nor any copy of it may be distributed, directly or indirectly, in the United States of America or its territories or
possessions (the “United States” or to any US Person as defined in Regulations under the United States Securities Act of 1933 (as amended)). Any failure to comply with these restrictions may
constitute a violation of United States securities law. This is not exhaustive; other regional-specific wording may apply. If in doubt, please consult with Castlestone Management’s Compliance
department. Castlestone Management LLC is a registered investment adviser in the state of New Jersey. Being registered does not imply a certain level of skill or training. Investment in any Fund
involves significant risks. A prospective or continuing investor should not invest in any Fund unless satisfied that it and/or its investment representative or professional adviser has/have asked for
and received all information which would enable it or both of them to evaluate the risks in terms of an investment or continued investment in the Fund. The information in this document has not
been approved or verified by the United States Securities and Exchange Commission or by any state securities authority. No invitation to the public in Hong Kong to buy or subscribe for any product
is permitted to be made. You should consult your own attorney, business adviser and tax adviser as to legal, business, tax and related matters concerning any of the contents of this document.

Additional information about Castlestone Management LLC is available on the United States Securities and Exchange Commission’s website at www.adviserinfo.sec.gov.


