
 

 

 

 

 

 

 
Sunday, March 22, 2020  |  Pink Concrete 
 
Being sequestered allows for long overdue projects to get done.  Organizing the 
ubiquitous kitchen junk drawer, tossing expired medicine, and even a bit of yard 
work was on the agenda this weekend.  As I dug into my home office - that was 
well used this week - I came across a glass case that held a small piece of 
concrete.  It’s rough and has some pink paint on it. 
 
The concrete was dug out of the Berlin Wall in June 1990 as I backpacked across 
Europe.  To many, The Wall symbolized a different world - the Cold War and an 
artificial division of a society.  After its fall in 1989, it represented an unleashing 
of the human spirit and the failure of communism. 
 
With hindsight, there was a clear benefit to the Cold War.  We knew who the 
enemy was. You could see the Evil Empire on a map, watch May Day military 
parades through Red Square on TV, and listen to Brezhnev speak at the 
U.N.  The enemy was visible, tangible and relatable. 
 
Today is different.  Covid-19 is invisible, and victims don’t know they’ve been 
attacked for up to two weeks.  Others unknowingly aid and abet the enemy by 
transmitting it to new victims.  It’s a silent enemy that doesn’t care about country, 
religion or any other identifier as it spreads across our interconnected world. 
 
It’s the Great Unknown that bothers us.  Most ruminations center around two 
fundamental questions:  How long and how bad?  How long will we be holed up 
in our homes?  What additional restrictions will society need to endure?  How 
many people will get sick and die?  With an enemy that we can’t relate to, those 
questions are hard to answer. 
 
How long and how bad also apply to the financial markets.  When will the 
markets return to normal?  When will stocks stop going down?  When will liquidity 
return to the bond market?  How bad will it get?  What long-term impact will the 
damage and the solutions have on the markets? 

 



 

Even though this unrelatable enemy makes these questions hard to answer, 
history is somewhat helpful.  Markets have overcome incredible challenges in the 
past.  To avoid reviewing the last 90 years, I’ll stick to the last 19.  At the time, 
9/11 was thought to be a permanent change.  We were no longer safe at home. 
The ‘08-’09 financial crisis nearly brought the system to its knees.  However, in 
both cases, society, companies and markets adjusted, innovated and moved 
forward. Fundamentally, that’s who we are. 
 
On Friday, yet another day with a screen full of red, I was curious to see one 
stock that was green (up).  Even though they are a financial services company, 
they announced a dividend increase. They will pay shareholders more income 
this year than last.  It was their 27th consecutive annual increase.  Amid all of 
today’s uncertainty, as well as 2001 and 2009, they are confident enough that 
they will pay shareholders a higher dividend.  There are many companies just 
like this one.  Yes, some of them make toilet paper, medical supplies and 
cleaning products that are in high demand today.  However, these companies 
span much of our economy.  They adjust, innovate and move forward. 
 
Getting back to that small piece of pink concrete, it used to be part of an 87-mile 
long wall that represented an enemy that failed to adjust, innovate and move 
forward.  Although the enemy is fundamentally different now - invisible vs. visible 
- this country, the global economy and yes, the markets, will win.  Just like the 
West won on November 9, 1989. 

 

 

Don’t forget to send questions to our public Q&A at 
asksteve@greatdiamondpartners.com. 

 

 

 

 
STEVEN TENNEY 
Founding Partner & Chief Executive Officer 
 
 
 
 
 
 
 
 
 



 

DISCLOSURES  
 
Great Diamond Partners, LLC is registered as an investment adviser and only transacts business 
in states where it is properly registered, or is excluded or exempted from registration 
requirements. Registration as an investment adviser does not constitute an endorsement of the 
firm by securities regulators nor does it indicate that the adviser has attained a particular level of 
skill or ability. 
 
Please note, the information provided in this document is for informational purposes only and 
investors should determine for themselves whether a particular service or product is suitable for 
their investment needs.  Please refer to the disclosure or offering documents for further 
information concerning specific products or services. 
 
Past performance is not a guarantee of future results. 
 
Nothing provided herein constitutes tax advice.  Individuals should seek the advice of their own tax 
advisor for specific information regarding tax consequences of investments.  Investments in 
securities entail risk and are not suitable for all investors.  This is not a recommendation nor an 
offer to sell (or solicitation of an offer to buy) securities in the United States or in any other 
jurisdiction. 
 
This document may contain forward-looking statements relating to the objectives, opportunities, 
and the future performance of the U.S. market generally.  Forward-looking statements may be 
identified by the use of such words as, “believe,” “expect,” “anticipate,” “should,” “planned,” 
“estimated,” “potential” and other similar terms.  Examples of forward-looking statement include, 
but are not limited to, estimates with respect to financial condition, results of operations, and 
success or lack of success of any particular investment strategy.  All are subject to various factors, 
including, but not limited to general and local economic conditions, changing levels of competition 
within certain industries and markets, changes in interest rates, changes in legislation or 
regulation, and other economic, competitive, governmental, regulatory and technological factors 
affecting a portfolio’s operations that could cause actual results to differ materially from projected 
results.  Such statements are forward-looking in nature and involve a number of known and 
unknown risks, uncertainties and other factors, and accordingly, actual results may differ 
materially from those reflected or contemplated in such forward-looking statements.  Prospective 
investors are cautioned not to place any undue reliance on any forward-looking statements or 
examples.  Neither Great Diamond Partners, LLC nor any of its affiliated or principals nor any 
other individual or entity assumes any legal obligation to update any forward-looking statements 
as a result of new information, subsequent events or any other circumstances.  All statements 
made herein speak only as of the date that they were made. 

 

 

 

 




