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If life were predictable, it would cease to be life.    Eleanor Roosevelt 
 

 
 

 
 
 
 

MEREDITH M. TIEDEMANN, 

CPWA® 
SENIOR VICE PRESIDENT 

AND TRUST OFFICER 

ELIOT C.L. CLARKE 
VICE PRESIDENT  

AND TRUST OFFICER 

 
 
 
 
 

GEORGE T. WHALEN III 

DREW J. CASERTANO 

FARNHAM F. COLLINS 

PATSY POLLACK 

ALLAN B. RAPPLEYEA 

 
 
 

44 FRONT STREET  

MILLBROOK NY 12545 
 

845-677-4266 
 

BANKOFMILLBROOK.COM 

 

 

TRUST AND INVESTMENT 

TEAM 

TRUST AND INVESTMENT  

COMMITTEE 

BANK OF MILLBROOK  
TRUST AND INVESTMENT SERVICES 

QUARTERLY REVIEW AND OUTLOOK 

Life during a pandemic is anything but predictable. Living here in upstate 
New York, we should be proud of how we have endured, hopefully, the 
worst the Coronavirus has to throw at us. We are back to work in our offices 
and enjoying some of our regular summer routines, albeit in our masks. 
2020 has proven to be a year which has tested our resilience. 
 
When it comes to the stock market you hear a lot about bulls and bears. Cur-
rently, doves are being mentioned more often. In finance, it is in reference to 

 or accommodative, on monetary policy. 
Federal Reserve chair Jerome Powell went on 60 Minutes on May 17th and 
laid out that the Fed had plenty of ammunition to help our economy through 
this period of great uncertainty. He stated, Y
against the American economy. This economy will recover. Unemployment 

 The Fed has already pumped 
close to $3 trillion into the economy. The dovish monetary policy and ag-
gressive fiscal stimulus mixed with reopening economies has proven potent, 
leading to a strong stock market in May and June. 
 
Will the market continue to be strong is the question. Considering the rising 
COVID numbers coming out of the South and Southwest, we believe in-
creased volatility is ahead of us. Add in a presidential election in the Fall 
and fear of a second wave and it is hard to remain optimistic about 2020. 
That said, we do agree with Mr. Powell and have faith in the American 
economy.  
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As fiduciaries and investment advisors, we strive to design portfolios that will help our clients meet their finan-
cial goals while managing risk. Access to information and expertise is crucial to our success. We are pleased to 
announce that we have expanded our partnerships as a way to broaden our access to investment expertise. In 
addition to Northern Trust and Vanguard, we have hired FCI Advisors. FCI Advisors provides investment man-
agement services to community banks across the U.S., and in total, manages more than $9 billion in assets. The 
firm has a deep understanding of how to manage multiple investment strategies in a fiduciary environment. In 
addition to research, portfolio construction and security selection, FCI Advisors will provide us with an ex-
panded investment perspective to help us meet the needs of our clients. 

iews. We think 
you will find their insights of interest. 

We hope that you and your family are enjoying all of the outdoor activities the Hudson Valley has to offer. 
With best wishes, 
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Investments through the Bank of Millbrook Trust and Investment Services are not FDIC insured, may lose value, and are not  
guaranteed by Bank of Millbrook Trust and Investment Services. 








