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As of this writing (12/15/19) 2019 
is shaping up to be one of the best 
years in this cyclical bull market. 
In some ways how could it not, 
after a savage bear market that we 
experienced in the last quarter of 
2018. However, nothing bad that 
was supposed to happen actually 
happened. The tariff wars didn’t 
tip the economy into recession. 
Corporate earnings recession 
after the 2018 blockbuster year 
never materialized either.  

The economy continues to 
move forward despite the 
naysayers. Housing, durable 
goods orders, and holiday 
sales and personal incomes are 
up, people are making more 
than ever before in history. 
Strong employment numbers 

(unemployment numbers are 
the lowest in 50 years) are all 
good news for our economy. 
GDP will probably be near or 
above 2% for 2019. The Federal 
Reserve didn’t cut interest rates 
in December claiming that 
the economy was strong and 
doesn’t expect to drop rates in 
2020. 

We believe that there is a good 
likelihood that the economy will 
continue advancing this year 
however it may be a little slower. 
The first phase of the U.S./China 
trade agreement if adhered to 
will certainly help. 

There certainly could be some 
headwinds that could surface, 
like continued slowing in Europe 
and other developed countries  
along with military flare ups in the 
Middle East or North Korea. The 
election might also be a factor, 

QUA RT E R LY  C OM M E N TA RY  – Jeff Townsend, CRPC®

Relative Strength of  the Market:
——————————————

POSITIVE
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NEWSWORTHY ITEMS:
Winter Client Events:
Presentations:

February 6 | Retirement Presentation at  Downtown Aquarium

March | Ecomomics Presentation at Downtown Aquarium 

Winter Social Club Events:
Check your emails regularly for more detailed information.

Townsend Sew n’ Sews | Quilting Club:
Join the Sew n’ Sews for an afternoon of fun while 
creating something new at each gathering. Sewing 
skills are not required to attend. Specific details for 
each gathering will be given when you R.S.V.P. 
January 29 | 3 p.m. at Townsend North Office 

February 26 | 3 p.m. at Townsend North Office

March 25 | 3 p.m. at Townsend North Office

Townsend Adventure Club | Dance Classes:
Fred Astaire Dance Studio
6995 W 88th Ave, Westminster, CO 80021

Join the Adventure Club as they learn new dance 
moves or sharpen your existing skills on Tuesday 
evenings in February. You can attend one, two, three 
or all four dance class sessions. 

February 4 | Fox Trot - 6 p.m. at Fred Astaire

February 11 | Tango - 6 p.m. at Fred Astaire

February 18 | Swing - 6 p.m. at Fred Astaire

February 25 | Salsa & Merengue - 6 p.m. at Fred Astaire

To receive more information or to R.S.V.P.,
please contact the office at 303.452.5986. 

We look forward to seeing you 
at the events listed above!

The median sales price of a new 
home sold nationwide in October, 
2019 was 17% more expensive than 
the median sales price of an existing 
home during the same period. 
(Source: National Association of 
Realtors)

More folks are working with 
financial advisors. 61% of 1,000 
workers surveyed a year ago are 
either working with or are expected 
to work with a financial advisor 
as they prepare for their eventual 
retirement. (Source: Employee 
Benefit Research Institute)

42.6% of the cost to deliver a baby 
for the 3.95 million births in the 
United States in 2016 was paid for 
by Medicaid. (Source: National 
Vital Statistics System)

There were 10,388 births in the 
United States each day in 2018. There 
were 10,100 Americans turning 65 
each day in the same year. (Source: 
Government Accountability)

The United States exported more 
barrels of crude oil and petroleum 
products in both September 
and October of last year than 
it imported. This is the first 
time since 1949. (Source Energy 
Information Administration)

It’s forecasted that 38% of our 
electricity in 2020 is to be generated 
by natural gas, 22% from coal, 22% 
from nuclear power plants and 7% 
from hydropower and the remaining 
13% from wind and solar. (Source: 
Department of Energy)
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Please remember that past performance may not be indicative of future results.  Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific 
investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken by Townsend & Associates, Inc. [“Townsend]), or any non-investment related content, made 
reference to directly or indirectly in this commentary will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful.  Due to 
various factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions. Moreover, you should not assume that any discussion or information 
contained in this commentary serves as the receipt of, or as a substitute for, personalized investment advice from Townsend.  Please remember to contact Townsend, in writing, if there are any changes in your personal/financial 
situation or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to impose, add, or to modify any reasonable restrictions to our investment 
advisory services.  Townsend is neither a law Firm, nor a certified public accounting Firm, and no portion of the commentary content should be construed as legal or accounting advice.  A copy of the Townsend’s current written 
disclosure Brochure discussing our advisory services and fees continues to remain available upon request. Please advise us if you have not been receiving account statements (at least quarterly) from the account custodian.

Drilling for oil is not permitted 
in waters off of 19 of the 23 states 
whose borders touch the Pacific and 
Atlantic oceans along with the Gulf 
of Mexico. The only four states where 
oil exploration drilling is permitted 
is Texas, Louisiana, Mississippi and 
Alabama. (Source: Bureau of Ocean 
Energy Management)

NEWSWORTHY ITEMS:

My job as a Client Services Specialist 
includes preparing client paperwork, 
processing new business, assisting with 
transferring assets, and helping our 
clients with account related questions. 
I also assist in all account maintenance 
that our clients may need. This includes 
but is not limited to beneficiary updates, 
linking client bank accounts with their 

existing Townsend accounts, and assisting clients with getting 
logged into the Townsend portal so they have easy access to 
view on the internet their investment portfolio with Townsend.
Get to know Renee... 

•	 I was born and raised in beautiful Colorado. More specifically 
Westminster, CO. I have lived there my whole life. I attended 
and graduated from Stanley Lake High School.

•	 I have one son named Frankie. He lives only a few minutes 
away from me in Westminster which is really nice. Frankie 
also attended Stanley Lake High School - GO Gaters! I am 
very fortunate to have a close relationship with him. I have a 
very spoiled Shih Tzu named Coco. She is a pretty calm dog 
but loves to go on walks and is super playful! She keeps me 
busy in the evenings.     

•	 In my spare time I enjoy going to the movies, reading and 
baking. And of course spending time with my son. I love to 
travel! My favorite destination to visit is Hawaii.

•	 I’m very lucky to have joined the Townsend team. I enjoy 
working with everyone in the office and getting to know the 
clients has been wonderful. It is really nice working and 
forming relationships in the community I grew up in. 

Employee Spotlight
Renee Michel
Client Service Specialist 

A BIG thank you to everyone 
who volunteered their time 

to help ring bells on 
Saturday, December 7th 

benefiting The Salvation Army! 
All the money collected in 

the holiday kettles during our 
volunteer time was graciously 
matched dollar by dollar from 
The Townsend Foundation. 
Giving The Salvation Army 
a grand total of $16,489.40. 

A Time of Giving 

SPRING FORWARD 2020
Sunday, March 8th 
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prefer putting money in the bank as they are 
not as trusting of the stock market.  

It is also estimated that women will inherit 70 
percent of the Great Wealth Transfer as women 
typically outlive men. They will possess 2/3 of 
the nation’s wealth by 2030 and will become 
the decision makers. Women have different 
investing habits, like being more willing to 
stick to a financial plan and enduring market 
turbulence.  

Heirs who are unprepared in managing 
money seldom have enough inheritance left 
over for their heirs. Preparing your heirs to 
take over your estate and eventually pass the 
remaining assets on to your beneficiaries is 
important. Here are some steps you can take 
now to prepare: 

•	 Speak	 with	 children	 about	 future	 plans. 
Aging parents may need children to step in 
and help them with their health and assets. 
Having an open conversation with children 
about where they want the money to go and 
what they want done with it can prevent 
confusion and help prepare beneficiaries 
for the responsibility of wealth. 

Over the next 20 years, there will be a 
transfer of wealth that exceeds $30 
trillion as the Baby Boomer generation 

(born 1946-1964) passes on the remainder of 
their wealth to subsequent generations. This 
is the biggest generational wealth transfer 
ever and a phenomenon industry experts have 
coined “The Great Wealth Transfer”. When 
Boomers pass away, they’ll be leaving more 
than just bank accounts; they’ll be leaving 
businesses, portfolios and real estate. The 
Baby Boomers currently control 70% of all 
the disposable income in the United States. 
This wealth was not inherited from the 
previous generation but was acquired during 
their lifetime, thanks in part to a 10 year bull 
market.

This wealth will fall to Generation X and 
Millennials, two generations that have very 
different spending, savings and lifestyle 
habits. In general Gen Xers are conservative 
with their funds and believe in investing in 
the stock market and planning for what’s 
down the road. Millennials prefer to spend 
more on experiences rather than purchasing 
things for status. They are also savers who 

T H E  G R E AT  W E A LT H  T R A N S F E R
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(Quarterly Commentary continued)

but we suspect that this would be short term. 
No President nor congress can force a business, 
let alone 500 of our largest companies, to lose 
money for any length of time. If you mix politics 
with your investment decisions, you’re making a 
big mistake. 

Our portfolios did very well on a risk adjusted 
basis in 2019. While we didn’t have any additional 
buying opportunities, we did take some profits 
both at the end of March and September. When 
we do this, we like to fatten up our cash reserves 
to support our retired client’s withdrawals and 
for future buying opportunities. 

In summary: “The most outstanding feature of 
this cycle since 2008 is fear,” as quoted by Jim 
Paulsen, interviewed on CNBC, November 
2019. We can always count on the media and 
financial journalists to scare the pants off us and 
lure investors into making BIG mistakes. The 
market goes up and the market goes down but 
at the end of the day the market goes up more 
than it goes down (3:1) and most importantly, 
the market has historically recovered after every 
major decline. 

Will we be seeing a recession? Absolutely! 
The bigger question is when. We doubt if we’ll 
see a recession any time soon, but you never 
know. Recessions should not be feared, they 
are typically short (less than 11 months) and 
creates opportunities for those who are patient. 

Our portfolios are well positioned to weather 
a recession and support retirement income 
and buying opportunities. That doesn’t mean 
that our portfolios won’t decline, because they 
will, but as long as we don’t have to sell into a 
declining market, we are comfortable that our 
portfolios will recover. The average market 
recovery time after a recession is 12 months. 

Don’t hesitate to let us know if you have any 
questions or would like to review your accounts 
with us. Have a great winter! 

Jeff Townsend, CRPC®

•	 Both	 spouses	 need	 to	 be	 comfortable	 with	
the	 plan. The surviving spouse will be 
the decision maker for a period of time 
before it goes to the heirs so they should be 
comfortable with their advisors and assets. 
These matters should be sorted out now as 
they are the key to success with the lifeline 
of inherited wealth. 

•	 Prepare	 or	 update	 estate	 plans. Review 
your existing plan every two years and get 
an opinion on whether it should be updated 
based on life changes and current laws. 

Without financial education, frequent investment 
decision making and a purpose to preserve the 
inherited wealth, many estates rarely survive.  
The complexities of wealth preservation are 
not taught in school or other institutions and 
can only be demonstrated through modeling, 
professional guidance, and the generation’s 
intention to pass their wealth forward. 

You need to prepare your heirs now so 
that they understand what they can do to 
preserve their inherited wealth. Your trusted 
Townsend advisor is always happy to sit 
down with you and your children to have this 
conversation. Children are also welcome to 
attend our planning presentations with you to 
educate them on the importance of utilizing 
professional guidance to help them grow and 
manage their inheritance.  This will help 
ensure your estate and legacy survives for 
more than one generation!   

Please contact our office with any questions 
you may have. 

Sallie Diamond JD
Townsend Estate Planning Specialist
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Townsend Client Corner 
Townsend Triggers | Clay Shooting | October 2019

Townsend Volunteers| The Salvation Army 
Bell Ringing | December 2019 

Townsend Toy Drive 
Thank you for your donations! 
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Things to Do

Jeff and I have started going on adventures – 
someplace we can get to easily with our 2 dogs.  
Recently we discovered there is a Wallstreet in 
our state. Not much left of this mining town, 
but made for an interesting drive. Emma joined 
us recently and we went to Gold Hill. Really old 
mining town with lots of log cabins.  I want to 
go back in the summer when things are open. 
Check them out!   https://westernmininghistory.
com/towns/colorado/wall_street/
https://goldhilltown.com/gold-hill-colorado-
history/

The Winter Carnival in Steamboat Springs is in 
February. If you’ve never been, I encourage to 
check this out. My favorite was the Noon Street 
Events. You haven’t seen anything until you’ve 
seen street slalom, ski joring, donkey jumping 
and the very interesting adult shovel race.
https://www.steamboatchamber.com/events/
annual-events/steamboat-winter-carnival/
schedule/

The Colorado Garden and Home Show is February 
22 through March 1. You can find inspiration 
from the latest ideas and trends in landscaping, 
gardening and home improvement. I love this one!  
https://www.coloradogardenfoundation.org/
colorado-garden-home-show/

Another fun adventure could be snow tubing 
at the Fraser Tubing Hill. 
http://www.frasertubinghill.com/home.html

Did You Know?

Amava is a website whose goal is to help you 
Discover Your Next flexible, socially engaging 
experience. Whether you want to earn, learn, 
give back or live your bucket list, they’re always 
looking out for meaningful opportunities for 
you in your local community and beyond.  
https://amava.com/ 

Are you as tired of the news and politics as I 
am? I started getting an email from Morning 
Smile. Each edition highlights positive things 
going on in the world – a real step up from 
what I see on the news. 
https://www.inspiremore.com/morning-smile/

Do you like diners? Here are 12 diners in Denver 
where you can get your fill of  your chicken-fried 
steak, biscuits and gravy,  smothered burritos, 
and a whole lot more. 
https://tinyurl.com/tdsssuq

Denver Restaurant week takes place February 
21 through March 1. Hundreds of Denver’s top 
restaurants will offer multi-course dinners for 
$25, $35 or $45.  
https://www.denver.org/denver-restaurant-week/

Cayle’s  Con nectionTownsend Client Corner 

Happy New Year!  

~Cayle Townsend  



TOWNSEND

2761 West 120th Avenue
Suite 200
Westminster, CO 80234

Information:
__________________________________

For Policy Changes, Account Information, 
New Accounts or Rollover Paperwork:
Jason Aubuchon x 225
Kaitlin Bell x 232
Renee Michel x 223
__________________________________
For Performance Results, Profile Updates  
or Questions on Your Accounts:
Tiffany Brown  x 209
Derek Cheshire x 206
A.J. Holmes  x 222
Christine White x 235                                                    
__________________________________

For Scheduling Appointments: 
Sarah Gefen x 203
Renee Hathaway x 220 
__________________________________ 
For Client Billing:
x 500

___________________________________________________________________
We’re open Monday through Thursday 7:30 a.m. - 5:30 p.m. and Fridays 8 a.m. - noon.

2761 West 120th Avenue, Suite 200, Westminster, CO 80234
Telephone: 303.452.5986    Toll Free: 800.578.9896    Facsimile: 303.452.5989

Advisory services are offered through Townsend & Associates Inc., dba Townsend. Financial Advisors of Townsend are Registered 
Representatives of and offer securities through Securities America, Inc., Member FINRA/SIPC. Townsend and Securities America, Inc. 

are not affiliated. Securities America and its representatives do not provide tax or legal advice.

The BBB has determined this business meets BBB accreditation standards, which include a commitment to make a good faith effort to 
resolve any consumer complaints. BBB Accredited Businesses pay a fee for accreditation review/monitoring and for support of BBB services 
to the public. BBB accreditation does not mean that the business’ products or services have been evaluated or endorsed by BBB, or 

that BBB has made a determination as to the business’ product quality or competency in performing services.

www.TownsendRetirement.com

TOWNSEND

Email Addresses
Jeff Townsend ..................Jeff@TownsendRetirement.com 
Jonathan Amick......Jonathan@TownsendRetirement.com
Jason Aubuchon...........Jason@TownsendRetirement.com
Kaitlin Bell.................Kaitlin@TownsendRetirement.com
Tiffany Brown............Tiffany@TownsendRetirement.com
Steve Carlisle................Steve@TownsendRetirement.com
Derek Cheshire............Derek@TownsendRetirement.com
Sallie Diamond.............Sallie@TownsendRetirement.com
Sarah Gefen..................Sarah@TownsendRetirement.com
Annette Gomer.........Annette@TownsendRetirement.com
Drew Hanna................ Drew@TownsendRetirement.com
Rick Harrison .................Rick@TownsendRetirement.com

Renee Hathaway........ReneeH@TownsendRetirement.com
A.J. Holmes..........................AJ@TownsendRetirement.com
Christine Kaneta.....Christine@TownsendRetirement.com
Shawn Kelly.................. Shawn@TownsendRetirement.com
Renee Michel.................Renee@TownsendRetirement.com
Christine White......ChristineW@TownsendRetirement.com
Madison Petersen......Madison@TownsendRetirement.com
Mark Thomas..................Mark@TownsendRetirement.com
Terri Thomas....................Terri@TownsendRetirement.com
Nellie Townsend............Nellie@TownsendRetirement.com
Jessica Vega...................Jessica@TownsendRetirement.com
Corinne Wytulka.......Corinne@TownsendRetirement.com

2020 RETIREMENT REPORT – WINTER ISSUE

303.452.5986 office
800.578.9896 toll-free

www.TownsendRetirement.com


