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 WEEKLY CLOSE % CHANGE YTD 
DOW JONES IND 42,352.75 12.37% 
S&P 500 5,751.07 20.57% 
NASDAQ 18,137.85 20.83% 

 
 

Geopolitical Risk and The Dock Strike 
 
This week the attack by Iran on Israel has dominated the news from the Middle 
East and may have caused considerable anxiety in the investment community. 
Tensions are being exacerbated by the dock strike here in the U.S. 
 
Many investors may feel that given the negative news, they must “do something as 
an investor.”  It seems to us that the bias towards action is strong during stock 
market, rallies often accompanied by short market declines when the panic seems 
too much to handle. 
 
In our experience, when investors feel compelled to “do something” the potential 
to make an investment mistake is magnified considerably.  
 
We have many years of investment experience, having invested during many wars, 
financial crises and general economic uncertainty. If our investors would look back 
through the available history of geopolitical upheaval and extreme financial market 
uncertainty, we think you will find that you can’t draw many lessons from it. The 
evidence shows that such uncertainty simply doesn’t drive the stock market as 
much as you might think.  Yes, such events do matter, but their effects are usually 
short-lived.  
 
Acting in the heat of the moment has, in our experience, opened up the opportunity 
to make one or more large investment mistakes. If there are potentially large 
investment issues arising from the current Middle East tensions or the U.S. dock 
strike, Windward has experienced considerable investment success by dealing with 
the issues, should they occur, rather than trying to second-guess what might come 
next. 



 
None of us have a crystal ball but we will remain watchful on what might become 
the two uncertainties we could potentially experience from the situation in the 
Middle East and the strike occurring at the U.S ports; such as oil price spike or 
cargo back-logs.   
 
Employers added 254,000 jobs in September. Economists had forecast 140,000 
new jobs, according to financial data provider FactSet. The unemployment rate 
inched down to 4.1%, versus 4.2% in the prior month. 

  
 
  
 
Have a nice weekend. 
 
Joseph Robillard  Robert W. Nichols Ph.D.  Donald R Bessler, CPA 
CEO   Founder     CIO 
 
 
 
 
 
 
 
 
Disclaimer: 
The above “Weekly Commentary” is for the sole use of Windward Capital Management Company (Windward) and its customer base. Any 
redistribution of the Weekly Commentary without the expressed written consent by Windward management is forbidden. The information 
contained in the Weekly Commentary should not be construed as specific recommendations for the purchase of any security or investment 
strategy. Any such reliance by an individual or entity on the information contained in the Weekly Commentary is done at the individuals or 
entities own risk and is not authorized by Windward.  
 
Certain information contained herein has been obtained from third party sources and such information has not been independently verified by 
Windward Capital Management. No representation, warranty, or undertaking, expressed or implied, is given to the accuracy or completeness of 
such information by Windward Capital Management or any other person. While such sources are believed to be reliable, Windward Capital 
Management does not assume any responsibility for the accuracy or completeness of such information.  
 
Additionally, certain information contained herein may be used for illustrative purposes only and actual results may vary substantially. 

 
Windward Capital Management does not undertake any obligation to update the information contained herein as of any future date. 
 
Risk of investing: All investing involves risks, including possible loss of principal. There is no guarantee that the investment objectives of any 
fund, strategy, etc. will be met. Risk controls or management do not promise any level of performance or a guarantee against loss of 
principal.  For more information on the investment objective, potential risks, etc., please contact us at (310) 893-3000. 

 
Forward-looking statements: Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use 
of forward-looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,” or 
“believe,” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events, 
results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements. Nothing contained 
herein may be relied upon as a guarantee, promise, assurance or a representation as to the future.  


