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FINANCIALFOCUS
POSITIONING YOUR FINANCIAL WORLD IN THE GLOBAL ECONOMY

SUMMER’S SWINGS

Summer is in full swing and
we hope you’re taking some
time to unwind and relax. Just

when we thought we’d seen it all, the second
quarter of 2019 had no shortage of events that
captured investors’ attention and rattled their
confidence. Fresh off a stellar first quarter in
which the Dow was up over 11%, that index
then slid in May, ending down 5.5% over the first
two months of the second quarter. In June the
market rallied back to end the quarter up 2.6%.
The first six months of 2019 was the best first
half for the Dow in 20 years, coinciding with
the best June for the S&P 500 since 1955. The
U.S. stock market is trying to make a sustained
break out to a new higher trading level. This
will be the third attempt for the S&P to break
out from its Jan 2018 high. After almost a year and a half,
the market is up just 3.3% from that high.
Speculation about trade talks and/or tariffs (mostly with
China) had markets scrambling during the quarter. The
on-and-off status of the negotiations exacerbated fears
about the slowing of global growth. In an environment
where tweets can send shockwaves through the markets,
it wasn’t surprising that we experienced increased
volatility when the President signaled a status update
from his mobile device. After the G20 summit, President
Trump announced that the additional $300 billion worth
of tariffs on Chinese imports would not be added and that
trade talks would, once again, resume.
Added to the international fray were escalating tensions
with Iran. We can only hope non-compliance with the
nuclear deal, the downing of a U.S. naval surveillance
drone in nearby airspace, and the attack on two large
oil tankers in the Gulf of Oman are nothing more than

disturbing developments that do not escalate further. As
tensions among two of the largest oil-producing nations
rose, predictably oil prices rose as well, spiking sharply.
And then there’s the Fed, whose comments on June
19th suggested a more dovish posture – i.e., likely rate
cuts rather than rate hikes previously forecasted by the
financial pundits for 2019/2020. The Fed’s comments
furnished seemingly conflicting signals. The Fed noted
disappointing domestic jobs added in May (only 75,000
versus the 180,000 anticipated by economists), with both
March and April revised lower by a total of 75,000 jobs.
This resulted in a three-month average of 151,000 new
jobs. However, this bearish jobs data came within the
context of bullish news of continued low unemployment
at 3.6%, with new claims near recent lows.
In addition, May’s Consumer Price Index (CPI) data
showed that already-low inflation continues to decline,
further building the case for future rate cuts. We believe
the consistently weak inflation can’t be attributed to

transitory pressures, and hence it appears to be more and
more structural in nature. Consumer prices have proven
reluctant to rise, and we must invest according to the “new
normal” of stubbornly low inflation. With ruminations of
rate cuts, the Fed has signaled that it’s willing to do more
to ensure the economy remains on track to prolong this
increasingly mature bull run.

In this issue of the Karp Capital Financial Focus,
we highlight international developments
affecting the markets, the Fed’s latest
commentary and factors that guided it, and
planning strategies to help you stay focused
on your goals for your financial future.
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2019 YTD

THE CLOSE

DOW

7.19%

2.59%

14.03%

26,599.96

S&P 500

6.89%

3.79%

17.35%

2,941.76

NASDAQ

7.42%

3.58%

20.66%

8,006.24

RUSSELL 2000

6.90%

1.74%

16.17%

1,566.57

MSCI EAFE

5.77%

2.50%

11.77%

1,922.30

GOLD

7.96%

9.07%

9.90%

1,409.10

CRUDE OIL

9.29%

-2.78%

28.76%

58.47

Morningstar US
Interm-Term Treasury Bond

0.95%

2.85%

4.92%

*2.00%

MS Category Avg-Muni CA
Intermediate

0.37%

1.90%

4.23%
*10 YEAR TREASURY RATE

GLOBAL CONSIDER ATIONS LOOM L ARGE

A

s most investors are aware, world markets continue to become increasingly
interrelated. For example, roughly 60% of worldwide Gross Domestic
Product (GDP) growth is currently driven by trade.

Fortunately, with the largest GDP in
the world, the U.S. is not as dependent
on international trade as are many
countries but developments across the
globe reverberate through economies
more than ever before. This is why
we are compelled to monitor overseas
activity, as this is integral in identifying
both domestic and international
investment opportunities.
Domestically, we have seen stocks
continue to rally, much of which can
be credited to the continuous signaling
of a dovish stance by the Fed. This

reversal from what we saw in Q4-2018,
i.e., expected rate cuts from expected
rate hikes, was based in large part on
concerns about global uncertainties.
Primary among these concerns were
trade wars with China and sanctions
against Iran. Additionally, investors
are concerned with how trade
negotiations will proceed between
the U.S. and its trading partners, and
general expectations for a slowdown
in global growth. The Fed wasn’t alone
in its views, as other central banks
around the world moved toward easier
monetary policy, resulting in lower

bond yields and increased risk appetite
globally as evidenced by a rally in
equities.
The People’s Bank of China has been
extending credit to the Chinese
economy by cutting required reserve
ratios for the nation’s banks. This
measure resulted in the addition of
$2.5 trillion in loans over a 12-month
period ending in May. The Bank of
Japan has been relentless with its
monetary stimulus measures as the
Japanese economy constantly teeters
towards deflation. Also, the European

Central Bank suggested that it could
resume its asset purchase program
(quantitative easing) to stimulate the
regional economies.

“maximum pressure” tactics, further
compound uncertainty. We no longer
have the strong global growth (or
strong domestic growth) to fall back

on, fueling international risks and
uncertainties with power to be more
disruptive to stock prices.

While crude oil prices rallied sharply
on a bullish inventories report and
international tensions, we expect
ongoing volatility in oil prices in light
of tensions between the U.S. and Iran.
These tensions were exacerbated by
sanctions imposed by Trump after
Iran’s downing of an unmanned U.S.
drone in nearby international airspace.
Furthermore,
broad
trade-war
uncertainty is negatively impacting
business confidence and international
trade. President Trump also made
threats against Mexico and mentioned
potential tariffs on cars, which could
meaningfully impact Japan and
Germany. Trump’s intention to “stick
to his guns”, consistent with his

IT ’S ALL ABOUT THE FED
At its June meeting, the Fed’s Federal
Open Market Committee (FOMC)
voted 9-1 to keep its target interest
rate unchanged. One key driver of the Fed’s

activity has been prolonging the ongoing U.S. expansion
while keeping prices stable. This record expansion has
been underway for over 10 years and is the longest
expansion in U.S. history.
In its June 19th statement, the FOMC removed its
reference to being “patient” regarding cutting interest
rates, eliminating the wording it had used in its prior
quarter’s statement. This shift was widely interpreted as
a signal of an increased willingness to consider cutting
interest rates, perhaps as early as July, for the first time
since 2008. However, in a subsequent speech, Fed
Chairman Powell tempered expectations for an imminent
rate cut.
Nonetheless, the Fed’s official statements signaled its
continued move toward a more dovish stance, which
began in its Q1-2019 announcements that it was reducing
the number of planned rate hikes in 2019 from two to

none. In addition, in Q1-2019 the Fed mentioned overall
inflation had slowed; it reduced its forecast for 2019
real GDP growth to 2.1%, versus 3.0% in 2018; and it
forecasted continued slowdowns in GDP to 1.9% in 2020,
and 1.8% in 2021, primarily due to trade war concerns.
Furthermore, the Fed’s most recent language suggested
it might even consider a larger cut (i.e. 50 bps versus its
usual increment of 25 bps). Among key factors currently
on the Fed’s radar screen are: continued strength in stock
markets; continued strength in labor markets; continued
tepid inflation; moderating, but still solid, economic
activity; and trade tensions with China.
Major indices breached all-time highs, employment rates
remain strong, unemployment rates remain at historic
lows, and inflation remains below the Fed’s target
(“symmetric objective”) of 2%. Even so, President Trump
has criticized the Fed for not being more proactive in
bolstering the economy. However, Fed Chairman Powell
has said that political pressures will not play a role in any
of the Fed’s decisions.
All things considered, we concur with the consensus
among Fed watchers that, barring any dramatic
developments, the most likely outcome will be at least
two rate cuts. In this context, we remind our clients of the
well-worn adage: “Don’t fight the Fed.” Its more dovish
position equates to bullish monetary policy, which should

drive stocks higher. The Fed is committed to keeping the
economic expansion alive, especially if it’s not fighting
an overheating economy or excessive inflation. We have
been adjusting fixed income positions to capitalize on

opportunities on the yield curve as the market reprices
expectations. This means taking profit on longer-term
bonds and moving towards higher quality intermediateterm fixed income.

POSITIONING FOR A TR ANSITION
Business cycles typically end in one of
two ways. Either the Fed raises rates
too far, or there’s an outside shock to
the system. While we previously made the case
that the Fed should not have raised rates at its December
meeting, we don’t think that was enough to cause a
recession. The Fed’s willingness to be amenable to
changing economic and market conditions suggests rates
will be going down before going back up. So, while we
don’t believe a recession is a near-term probability (i.e.,
in the next 12 months) we do believe investors would be
wise to be positioned with this possibility in mind.

Despite U.S. stocks trading in record territory, most
expectations remain primarily negative. For the second
half of 2019, our asset allocation and stock selection will
be driven by crosscurrents of global events, the pivot by
the Fed, and digestion of lower corporate earnings in
numerous sectors. Fortunately, we have been positioning
portfolios for lower interest rates and tempered sentiment
for several months. With the uptick in market volatility,
bonds have fared well, with the 10-year Treasury yield
falling below 2% for the first time in almost three years.
Fears about an inverted yield curve are fading as we see
the curve steepening on the long end with short term
rates falling and long-term rates holding steady. We
see this as a sign that markets are viewing rate cuts as
insurance rather than as an indication of broader economic
weakness preceding a recession. Bond investors will

be paid more for committing to longer maturities, while
equity investors presumably won’t necessarily interpret
each new dovish outlook from the Fed as worrisome.
All of this comes amid mixed data and crosscurrents,
both domestically and abroad. Expectations for Earnings
per Share (EPS) for 2019 have declined, actually turning
negative for Energy and Materials while Financials, Real
Estate and Utilities saw much smaller cuts through the
end of the quarter. Even amid uncertainty about global
trade and geopolitical issues, we are excited to put
money to work in our favorite sectors and stocks. We are
removing energy exposure as the risks associated with
instability of global energy supplies is not warranted at
current valuations. The upside for energy companies is
limited with global growth slowing. We remain bullish on
the technology sector and have been adding to positions
in health care and consumer staples. We see an upside
in these sectors and believe they better position our
portfolios with respect to expected volatility.
In terms of internal market dynamics, there are some
factors that warrant attention, perhaps most prominently
small-cap stocks. The last time small-cap stocks reached
a new high was in August 2018. While most large-cap
indices have been trading at or near new highs this
year, small-cap stocks have not. When small-caps are
outperforming, it is usually a bullish sign for the overall
market as investors are willing to take on more risk in
times of growth. Small-cap underperformance is usually
an indication that market liquidity is an issue. Small-cap’s
recent relative underperformance compared to that of
large-cap stocks would therefore seem to be a bearish
signal. We think this will change as the Federal Reserve
and central banks around the world jumpstart the liquidity
cycle and more money finds its way into the markets.
At this stage in the economic cycle we like to slowly derisk portfolios. Eventually a recession will hit as we are
getting a multitude of mixed signals domestically and
abroad. We want to position portfolios to minimize loss
when fundamentals weaken. Economic growth is the most
fragile we have seen in years and we are transitioning
portfolios accordingly.

CLIENT SPOTLIGHT:
GR AY E WOLFE

W

hen Graye H. Wolfe, Sr. sold his Idahobased Golden Rule Dealership Group
(Wolfe Automotive, Inc.) in 1997, he was
the youngest CEO of a company its size in the U.S.
automotive industry.

Graye was also among the most
experienced, as he joined his father’s
business at age ten, and worked while
carrying out assignments of increasing
responsibility for one of the Pacific
Northwest’s largest dealership groups.

Graye was appointed his first dealership
in 1983, at age 22, becoming the
youngest General Motors dealer ever
franchised in the U.S. Graye took
over the entire dealership group
when his partner/father passed
away unexpectedly in 1993. Within
four years, he added four additional
dealerships and franchises, bringing his
total to ten rooftops and 14 franchises.
The dealership group was Idaho’s 6th
largest private employer and Idaho’s
highest volume new car dealership
group.
Since the dealership group sale in
1997, Graye formed and operated
a successful consulting company,

WHAT WE’RE UP TO:
LUNCH SEMINAR ON DS Ts

After the busy tax season ended in the second quarter,
we invited CPAs with new-found time to have lunch
with us and learn about the tax benefits of exchanging
property into, and investing in, Delaware Statutory
Trusts (DSTs). We appreciate everyone who came out
to learn why DSTs can be an attractive option for 1031
Real Estate Exchanges by providing the same passive
income and depreciation benefits of traditional Real
Estate holdings, without the hassles of being a landlord.
We most appreciate the connections and relationships
that we have with our network of other trusted
professionals and advisors. By coordinating with
these experts, we believe we benefit our clients by

Performance Improvement Concepts,
Inc., specializing in the development,
growth, and business practices of
numerous
multi-franchise
dealers
across the country. His experience and
ability to assist dealers to not “reinvent
the wheel” resulted in great results for
these dealer groups.
His career with Portfolio started in
2002 and has been very successful.
Under Graye and his team, they
formed and manage over 500 Portfolio
dealer reinsurance companies for
dealers across the U.S. Graye is able
to articulate the specific benefits of
reinsurance to the dealer, the dealer’s
family, and dealership, explaining the
benefits of building personal wealth by
owning their own Portfolio reinsurance
company. Graye is a frequent speaker
at NADA and NCM Dealer 20 Groups,
several large dealer banks, and JD
Powers & Associates. He resides in
his home state of Idaho with his wife
Brenda and their 4 adult children.
Graye is an avid and experienced pilot
and enjoys hunting and fishing in the
Northwest.

collaborating on new ideas and strategies to help them
reach their financial goals. By being in sync with your
CPA, your attorney(s) and any other advisor(s) you have,
we can truly form your “Financial Dream Team”.
We’ve spoken at events for networking, trade and
industry groups on topics such as the importance
of saving for retirement as well as complex financial
planning strategies that may be unique to specific
industries. We’ve also hosted numerous seminars about
new strategies that can help our clients achieve their
long-term financial goals.
If there’s a specific topic you’d like to learn more
about, or simply one that you think your company or
business group would be interested in, let us know!
Please reach out and let’s start planning a seminar for
you and your colleagues.

SUMMER’S SECOND CHANCE

Not surprisingly, there
wasn’t a better time to
finance the purchase of
a home than when the
Federal Reserve was
holding interest rates
near zero to stimulate the
economy. The correspondingly
low cost to borrow was a great
opportunity for homeowners and
investors looking to add to their real

mortgage industry, as the overall cost
(including financing) of real estate
became less appealing to potential
buyers. Luckily, Americans are getting
a second chance to not just refinance
existing debt but also to reevaluate
their real estate portfolio and housing
needs.
We mentioned on our most recent
Financial Focus podcast that summer
usually sees increased real estate
market activity. According to the

LUCKILY, AMERICANS
ARE GETTING A
SECOND CHANCE TO
NOT JUST REFINANCE
EXISTING DEBT BUT
ALSO TO REEVALUATE
THEIR REAL ESTATE
PORTFOLIO AND
HOUSING NEEDS.
production. During May, 53% of homes
sold were on the market for less than
a month, reflecting high demand and
low inventory.
With supply still slim and competition
fierce, it’s important to be prepared
and have all of your ducks in a row, so
that you’re ready to act quickly when
an attractive opportunity presents
itself. By having a completed loan file
ready to go before you find that new
home of your dreams, you can make
a more attractive bid and increase
your chances of beating out your
competitors.

estate portfolio, or to refinance existing
real estate at a lower rate, and people
scrambled to take advantage of those
conditions.
However, the chance to obtain lower
interest costs on debt was fleeting as
the Fed started to raise interest rates
from historic lows and projected a
path of higher rates away from crisis
levels. As one would expect, these
rate increases slowed activity in the

National Association of Realtors (NAR),
sales of previously owned homes
rebounded in May, climbing 2.5% to
an annual rate of 5.34 million homes
(with average home prices up 2.4%).
This three-month high shows that
lower interest rates and a strong labor
market have added new life to the real
estate market. In fact, homebuilders
still can’t keep up with demand as
regulations, lot shortages and a tight
skilled labor supply are hindering

If you’re considering making any
adjustments to your real estate
portfolio, give us a call to discuss how
these changes will affect your financial
goals. If you’re just about ready to
move, buy property, or refinance your
existing debt give us a call to get the
loan process started today. Don’t wait
until you find what you’re looking
for. We’re happy to help you get your
financial house in order so that you can
capitalize on any opportunities when
they do present themselves.

TRUS TED CONTAC T
We want you to be prepared for all of
life’s possible outcomes, and so does
the SEC, as reflected by new best
practice recommendations. We at Karp
Capital have always stressed to our clients
the importance of planning, which is
why we encourage you to maximize
your retirement savings, insure
your assets, and have an
estate plan in place for your
heirs. However, oftentimes
not everything is clear cut
when it comes to your
health and your finances.

The SEC’s new guidelines
encourage advisors to
obtain contact information
for someone who can help
you, and us, in the event of a
health event or life-threatening
emergency. The SEC’s main
focus for these new rules is related
to an effort to curb the proliferation of
elder abuse, by ensuring we have someone
to contact if we notice signs of diminished mental
capacity or undue influence. While your privacy is
of utmost concern to us, there are rare instances

when we may need to contact someone if we think
you need assistance. This initiative would allow us to
provide certain details to the “trusted contact” you
declare, in order to check in on your health and safety.
However, this information is important for us to have
for a myriad of reasons, such as in the event you’re
unable to manage your own finances due to a medical
emergency.
Another aspect of industry compliance is maintaining
current records and information about all of
our clients. Please be on the lookout for
an email from Karp Capital with a
questionnaire in which we ask you
to designate a “Trusted Contact”,
as well as other personal
information to update our
records. There are mechanisms
and strategies you can put
in place to ensure that your
assets are protected if the
unforeseeable were to occur.
Let us know if you’re in need
of updating your trust, power
of attorney, will, or other estate
planning documents. We’ll work
with your existing estate planning
attorney to make sure they have all the
information they need. If you don’t have an
attorney, we can introduce you to one whom is likely
to be a good fit based on the complexity of your needs
and wishes.

DONATING YOUR RMD,

QUALIFIED CHARITABLE DIS TRIBUTIONS

The goal for many investors is to
put away enough money so that in
retirement they can maintain the
lifestyle to which they’ve become
accustomed. RRetirement accounts facilitate this

by allowing the full amount of your savings to grow taxdeferred which prevents taxes from eating into your
returns and the rate at which they grow. When you’re
working towards your long-term financial goals, it’s
important to employ tax-advantaged strategies that
give you the best chance of success.

However, while you can delay/defer some of your tax
burden, the tax man always cometh. When it’s time
to take distributions from your retirement account,
you’ll owe taxes on the distributions. Even if you’re like
many of our clients who are fortunate enough to have
accumulated sufficient wealth such that they don’t have
to tap into retirement savings, Uncle Sam wants its due.
That’s why the Required Minimum Distribution (RMD)
exists for those over the age of 70 ½. Luckily, there
are ways to mitigate some of the negative impacts of
increasing your taxable income for the year from money
that was already in an account that belongs to you.

write-off for those donations to reduce their tax burden
for the year. The tricky aspect of RMDs is that you’re
adding to your gross income for the year, and even if
you plan to donate those funds immediately, there’s still
tax and financial planning consequences to having your
income exceed certain thresholds. However, by donating
your RMD straight from your retirement account using
a Qualified Charitable Distribution (QCD), you satisfy
the requirement set by the IRS, without increasing your
taxable income for the year.

If you’re in the position that you don’t need to withdraw
from your retirement savings, you could consider
donating your RMD to an organization that has more of an
immediate need for those funds. That altruistic disposition
can work to your advantage when implementing tax
planning strategies each year. Normally, people donate
after-tax income to organizations and then receive a

This is particularly important because your taxable
income helps determine how much of your Social
Security benefits are taxable, as well as your exposure
to the Medicare surtax. By keeping your taxable income
lower through the use of QCDs, you can keep the moving
parts of your financial life in sync. You’ve spent your life
strategically saving to build your retirement assets, so
your strategy shouldn’t stop now that it’s time to spend
it. Give us a call to update your strategy today.

COMMUNIT Y: HE ADL ANDS CENTER FOR THE ARTS
BENEFIT ART AUC TION

In early June, Karp Capital
supported the Headlands Center
for the Arts by co-sponsoring a
table at its annual benefit event,
which showcased the work of
current and former participants in
the Center’s numerous programs.
Our co-sponsor was Doree Friedman, a longtime Karp
Capital client and enthusiastic supporter of the Marin
arts community. The event, held at Fort Mason in San
Francisco, attracted a broad range of art aficionados
(and artists) from Marin, San Francisco and beyond.

Headlands Center for the Arts provides an
environment for the creative process and the
development of new work and ideas. The Center
hosts an internationally-recognized artist in residence
program, interdisciplinary public programs, and
subsidized studio rentals for San Francisco Bay Area
artists of all disciplines. With Karp Capital’s primary
office in the city of Sausalito, we are proud to be an

enthusiastic supporter of our local community as
well as causes in which our clients are involved. At
Karp Capital, we are always interested in learning
more about our clients and helping enable them to
spend more of their time, resources and energy on
activities about which they are passionate, including
philanthropic causes.
It so happens that philanthropy is just one of the many
aspects of our clients’ financial lives that Karp Capital
can help optimize. Karp Capital can help you evaluate
philanthropic-related issues, such as: determining
the merits of different charitable vehicles, like
donor-advised funds; analyzing the tax implications
of various charitable donations; or estimating the
potential benefits of entrusting philanthropic assets
for investment management (so that they can grow
over time via market gains).
Please give us a call to incorporate your charitable
giving into your financial plan. We can help you
maximize your donation strategy to make the most
sense for you and the organizations you support.

WE’RE MOVING!

W

e’re fortunate to have wonderful clientele,
and even more fortunate that our number
of clients has continued to grow.

As has our client base, as has our team.
Karp Capital is excited to be relocating
our offices to a new space in Sausalito!
Many of you have come to the office
for your portfolio reviews, and we’re

looking forward to showing you our
new, expanded space. For those who
haven’t had a chance to visit us at our
office, we encourage you to come see
us for an in-person review. We always

NEW WEBSITE:

appreciate the opportunity to see our
clients, and with an ever-growing
team we look forward to introducing
you to all of the people who are
here working to help you reach your
financial goals.
Call us to schedule your next portfolio
review and come see us soon!

Client Portal provides the convenience of having a realtime, “at-a-glance” financial snapshot that incorporates
every element of your financial picture.
At Karp Capital we strive to help you understand and
optimize your entire financial situation. This means
understanding the value, purpose and location of each of
your sources of wealth, including not only the accounts

THIS PERSONALIZED PORTAL
IS DESIGNED TO SIMPLIFY AND
CLARIFY ALL OF THE MOVING
PARTS IN YOUR FINANCIAL LIFE.

O

ver the last quarter, all of
our clients received emails
introducing them to their new
Karp Capital Client Portal. This personalized

portal is designed to simplify and clarify all of the moving
parts in your financial life. Once your customized Client
Portal is set up, you’ll have access to a true “one-stopshop” for all of your financial needs and information. The

managed by Karp Capital but also any pensions, insurance
policies, annuities, personal property, real estate or other
assets you have. In addition, this data can provide the
foundation for an individualized financial plan, prepared
and customized specifically for each client. We then
review this financial plan (and related analyses) with you,
in detail, and answer any additional questions you may
have as a result. If you haven’t already set up your portal
and/or financial plan, please give us a call to get started.
For those already using the account syncing and unlimited
document vault features, you’ll be able to access the new
site from our redesigned website! We encourage you to go
to KarpCapital.com and see our new look. We’re looking
forward to rolling out new features in the future to keep
you updated and informed about what’s going on in the
markets and in your financial life.
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Peter C. Karp

All of us at Karp Capital Management thank you for your continued
patronage. It is a privilege to help you, your family and friends

Karp Capital
Management Corporation

reach your financial goals. Please remember that we appreciate
your support and we’re flattered when you refer your family and

Registered Investment Advisor

friends. If you know someone that would enjoy our commentary

peter@karpcapital.com
karpcapital.com

on the market, please share the newsletter with them. If they
would like to receive our quarterly commentary please direct
them to sign up for the email edition at karpcapital.com.

P: 415.345.8185 | F: 415.869.2832

If you have any questions on the analysis above, or
would like to review your portfolio’s performance,
please call us at 1.877.900.KARP(5277). At Karp
Capital, we care about your financial world and how it
is positioned in the global economy.

Mailing Address: 2269 Chestnut St., #308
San Francisco, CA 94123
Office Address: 221 Caledonia St.
Sausalito, CA 94965
Follow Us:

fi

If you no longer wish to receive the Karp Capital Management Financial Focus newsletter, please contact us to be removed from our mailing list.
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subject to change without notice. Such options and estimates, including forecast returns, involve a number of assumptions that may not prove valid. Further,
investments in international markets can be affected by a host of factors, including political or social conditions, diplomatic relations, limitations or removal of
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