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The capitalization-weighted S&P 500 belies the
underlying carnage that many U.S. share prices
have suffered this calendar year.
In my last communication, I indicated we were
using the 30% downdraft in prices to do two
things: upgrade the quality of businesses we own
and search for those with impeccable balance
sheets.
Below are a few of the securities that fit those
parameters along with their respective acquisition
dates, which shows our willingness to commit
capital during heightened volatility. There is some
academic support showing the long-term value
creation from purchases during high volatility (VIX > 30), which we have certainly had since the pandemic erupted.
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Date:
3-3-20
3-3-20
3-12-20
3-16-20
3-18-20

Business:
Accenture
IAC Interactive
Visa
Mastercard
Alphabet

Ticker:
ACN
IAC
V
MA
GOOGL
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To conclude, let us hope we continue to make progress toward a COVID-19 vaccine and contain the virus the best way we can
creation: (1) free cash flow generation, (2) strong balance sheets, and (3) rational
until then. Stay safe.
Happy 4th of July! God Bless America!
Best Regards,

Mark F. Travis
President/CEO
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