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2.7 million coronavirus cases worldwide (+23% from last week)
192,000 deaths (+30% vs. last week)

869,000 US cases (+31% vs. last week)

50,000 US deaths (+72% vs. last week)

4.6 million tested in US (3.4M last week)

Dear Clients and Friends,
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It is easy to see the flattening of the growth rate in the cumulative cases, but not in US deaths. There are
some interesting trends in the data. New York and New Jersey are outliers in infections. Perhaps it is
because of the concentration of the population in NYC, but I've been curious why Rome, for example,
wasn’t harder hit since Italy was the first western country to be hard hit.

Another interesting phenomenon is that western countries Silver linings for the US: NY and NJ are exceptions
have been hit harder than the east. The reason probably lies
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T I restrictions. This is welcome news, but the problem is it only
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return to normal. The lack of an effective, coordinated,
national strategy has exacerbated issues like insufficient
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possibility the drug may benefit patients if they are
treated early. Additionally, England’s chief medical officer
warned there was only “an incredibly small chance” of a
vaccine or treatment being ready this year.
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Economic news is only in the beginning of showing the
fallout from the shutdown. It will take some time for the data to catch up.
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There are no subjective adjustments
made to GDPNow—the estimate is
based solely on the mathematical
results of the model
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US economic collapse just getting started
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This week another 4.4 million Americans filed for unemployment, bringing the total to 26 million. As with
last week, the only silver lining is that the number is getting smaller.
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States are beginning to make changes toward restarting their economies, but we can expect it to be
chaotic. Georgia and South Carolina are the first to announce re-opening, and Texas and Ohio have also
moved to loosen restrictions. In Colorado, Governor Polis announced a new ‘safer at home’ phase
beginning next week. Companies can reopen offices with 50% of their workforces beginning May 4™, and
retailers can reopen next week with curbside pickup. In-store customers will be allowed on May 1, as long
as they have social distancing policies in place.
Restaurants and bars might be allowed to open
mid-May. Local orders will supersede the
statewide guidance, and Denver’s stay at home
order is in place until at least May 8™. So, not
B Much changed this week with the economy,
except that we appear to be closer to reopening.

The stock market had fewer fireworks this week.
There appears to be consolidation around the
2,800 level for the S&P 500, and 23,000 for the
Dow Jones Industrials. As we get farther away
from daily moves of 5% or more, we can begin to feel like markets are doing their job of weighing the
value of companies rather than moving
because of fear (and greed).

The news this week was in the futures oil
market, which briefly traded in negative
territory. Shown here is an index that tracks
oil prices. You can see that it has fallen from
$60 to $16 this year. That reflects the reality
of supply and demand. Demand has fallen
due to the slowed economy, and initially
supply was being increased due to a spat
between Saudi Arabia and Russia. A week or
S0 ago, there was an agreement to reduce supply, but there is a lag between an agreement and actual
reductions in supply. In the meantime, there is a shortage of storage, so the price of near-term oil
contracts are falling. Nobody wants the oil because there is no place to put it. Looking out a few months,
prices are expected to rise.

The tremendous volatility in
the price of oil this week was
more a result of the way that
financial markets work than a
true indication of a change in
the value of a barrel of oil. Oil
contracts expire each month,
and as we approached the
expiration date, some
financial investors were
about to be stuck taking
delivery of thousands of
barrels of oil. They had to
sell at any price because
they couldn’t take delivery.
This is another example of
dislocations in markets, but
not really anything to worry
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about unless you are a commodity trader. You can see in this chart of oil and gas stocks, that there was
not much change in their values this week despite the wild swings in oil prices.

=134.39

That’s it for this week. We are not out of the woods yet, but we are making progress.

Very truly yours,

Brad Bickham, CFA, CFP®
Partner | Chief Investment Officer

And Your Entire Colorado Financial Mgmt. Team

Disclosures
This newsletter includes commentary, opinions, viewpoints, analyses and other information or unaffiliated third parties, which is subject to change
at any time without notice. CFM provides information for illustrative and informational purposes only.

Information represents personal opinions and viewpoints of the commentators and should not be regarded as a description of advisory services
provided by CFM or performance returns of any client. CFM manages its clients’ accounts using a variety of investment techniques.

Nothing on this newsletter constitutes investment advice, performance data or any recommendation that any particular security, portfolio of
securities, transaction or investment strategy is suitable for any specific person. Information is impersonal and not tailored to the circumstances
or investment needs of any specific person. Any mention of a particular security and related performance data is not a recommendation to buy or
sell that security.

CFM does not warrant Information to be correct, complete, accurate or timely, and is not responsible for any errors or omissions in the
information or for any investment decisions, damages or other losses resulting from, or related to, use of Market Information.

No assurance can be made regarding the profitability of any security mentioned or regarding the accuracy of any forecast made. Not all past
forecasts were, nor future forecasts may be, as accurate as those presented. Past performance is no guarantee of future returns.

S&P 500: The S&P 500® is an unmanaged index that is widely regarded as the best single gauge of large-cap U.S. equities. The index includes
500 leading companies and captures approximately 80% coverage of available US market capitalization.

DIA: The SPDR Dow Jones Industrial Average ETF Trust seeks to provide investment results that, before expenses, correspond generally to the
price and yield performance of the Dow Jones Industrial Average (the "Index"). The Dow Jones Industrial Average (DJIA) is composed of thirty
(30) "blue-chip" U.S. stocks. At 100-plus years, it is the oldest continuing U.S. market index. The DJIA has evolved into the most recognizable
stock indicator in the world, and the only index composed of companies that have sustained earnings performance over a significant period of
time.

XLE: The Energy Select Sector SPDR® Fund seeks to provide investment results that, before expenses, correspond generally to the price and
yield performance of the Energy Select Sector Index (the "Index"). The Energy Sector Index seeks to provide an effective representation of the
energy sector of the S&P 500 Index. The Index includes companies from the following industries: oil, gas and consumable fuels; and energy
equipment and services.

XOIL.X: Represents the Light Sweet Crude Oil Index. Light Sweet Crude Oil is a grade of crude oil used to benchmark the price of oil.
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