
July 17, 2025 

Dear Fellow Investor, 

What a difference a few months can make! 

My last letter to you was written in the immediate wake of "Liberation Day", the day last 

April when the U.S. president revealed his table of tariffs, effectively upending the global 

trade and economic order in a single stroke. Financial markets panicked in a manner 

reminiscent of the Global Financial Crisis of 2008-09. Unlike the GFC, however, safe 

havens such as the US dollar or US Treasury securities were not safe havens this time. 

Stocks, the dollar, and Treasuries all tanked in what came to be called the "Sell America" 

trade. It looked bad, potentially disastrous. 

Fortunately, "Sell America" was superseded by the "TACO" --Trump Always Chickens Out­

trade. Moved, apparently, by the violence of the negative reaction to his announcements, 

Trump subsequently announced a pause in the implementation of new levies. The world 

would end, not in a few days, but at least 90 days later; and then maybe another 90, and 

then maybe ... 

The stock market, already washed out by the post-" Liberation Day" trauma, rallied to a new 

all-time high in recent weeks. Granted, it remains a very narrow market, perhaps narrower 

than ever, but the change in direction and sentiment is the difference between night and 

day. Over this past weekend, new and strenuous tariffs were announced, as usual mostly 

on long-time allies of the United States. This time, however, the markets trembled but did 

not collapse. It looks like we survived that one, at least for the time being. 

As of June 30, the S&P 500 Index was up 6% year-to-date. The accounts for which we are 

responsible were also up on the year, if not quite as much as the headline index. (I enjoy 

being able to report that we are again making money, if not a lot.) 

Our decision in April not to respond to the "Liberation Day" shock but to rely on the 

resiliency of the businesses we own while waiting to see what happens next appears to 

have been the right decision. Nevertheless, insight into what will replace the old order is 

difficult at present. 

We at Weybosset Research & Management LLC are monitoring the situation closely, you 

can be sure. We are gratified that: 1) the U.S. economy chugs merrily along, defying any 
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