April 13, 2020
Dear Valued Client,
Our Alpine Bank Wealth Management family hopes that you and your family have stayed safe during this tense and trying time. It
has been our sincere desire that we keep our clients and employees safe so we have taken measures to do that, while at the same
time staying available through emails, phone and, if necessary, through a personal appointment. These days are filled with
uncertainty, but on this you can be certain: Our Wealth Management professionals will be here to support you and your family
through this crisis.
From an investment management perspective, the first quarter of 2020 was extremely challenging as economies and financial
markets around the world struggled with the COVID-19 pandemic. The human, financial and social impact of the virus has been
significant and highly disruptive. While different countries and governments took various approaches in addressing the outbreak
initially, it seems that each of them eventually concluded that the best course of action in slowing the spread of the disease is,
among other things, encouraging people to stay home. Within the United States, many states have issued “stay-at-home” orders,
and the federal government recently extended its social distancing mandate to April 30.
In essence, the world’s economic engine must be abruptly slowed in order to be effective in addressing the humanitarian crisis that
has developed. The domino effect that this slowing will have on the vastly interconnected global economy will be highly disruptive
and potentially recessionary, especially if governments and monetary authorities are too slow to act. The interventions by
government authorities are designed to stave off mass unemployment and business closures – both are critical in all economies.
The monetary intervention, by the Federal Reserve and other central banks, helps provide liquidity to financial markets primarily
through bond-buying operations. Each form of intervention, monetary and fiscal, does nothing to address the spread of COVID-19;
they merely are a means of reducing the economic disruption and destruction that has been caused by slowing the economic
engine. Largely, it is likely that the amount of time that it will take in addressing the global pandemic will depend on global
cooperation and global support. If the world community can join together, the time to containment and the loss of life will likely be
dramatically reduced when compared to individual countries addressing the outbreak on their own. Likewise, the economic
disruption and destruction will be dramatically reduced if the time to contain the outbreak is shorter.
We find ourselves in stressful times, not only in the financial markets, but personally. It is difficult to see grocery store shelves bare,
shops and restaurants closed and schools moving to a purely online format for the remainder of the academic year. It is easy to
focus intensely on the moment-to-moment changes in outbreak statistics and financial market levels. However, it is important to
stop, breathe and think about what you can control and what you have planned for the long-term. Personally, you can take actions
to protect yourself and your family by recognizing and following the advice of our medical professionals. Financially, remaining
steadfast in your investment plans and working with your financial advisor is critical in periods of financial stress. Reminding
yourself to think longer-term is helpful during these times. Stick to your plans and remember that Alpine Bank Wealth Management
is by your side every step of the way! Please stay healthy, and thank you for your trust and business.
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