PRINT. THE RENEWABLE WAY A RESPONSIBLE WORLD COMMUNICATES.

A digital edition of Print Matters
As we continue to navigate through
the uncharted waters of the health
and economic crisis that is facing
our country, world and industry, it
has become incumbent on all of
us to be willing to change in order
to survive and ultimately succeed,
when this worldwide nightmare is
over. At PGAMA, we are constantly
seeking ways to remain relevant to
our members at this critical time and
be a resource regardless of the issue
or the time of the day or night that
you need us. Be assured that we
take this responsibly seriously and
we thank you for your support and
encouragement.
Due to the fact that the activity
on the ground is so dynamic and
changes by the minute, we have
decided to provide the spring issue
of Print Matters to you in a digital
format so that the information
provided can be as up to date as
possible. While it pains us not to
produce a printed newsletter for this
quarter, it was our feeling that the
articles would probably be out of
date and lack relevance by the time
the copies reached you, especially
with all the disruptions around us.
To reiterate, while it was necessary
to cancel or postpone workshops,
educational sessions and
networking events, rest assured

Spring 2020

that we continue to be available
for technical, business, HR and
government regulation issues
both on a state and national level.
Additionally, we are resource for
the variety of financial options that
are and will become available to
you as the state and the federal
government role out their plans
for business relief. Finally, PGAMA
has a vast nationwide network of
companies with myriad capabilities
to assist our members if, for any
reason, your ability to manufacture
is compromised.
As always, the network of benefits
that are exclusive to PGAMA
members remain and we are
always ready to discuss how any or
all of these programs can benefit
your company.
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Over the past few weeks,
the American economy
has gone from an
extreme high to extreme
uncertainty. As we entered
a new decade, the
record-long expansion
continued with no signs of
abating even with some
frictions associated with
global trade dislocations
in supply chains. Then,
suddenly the Coronavirus
struck and spread not
only health uncertainties
but economic contagion.
The Federal Reserve has
already pushed interest
rates down and added
significant liquidity to the
economy. At press time,
we are awaiting further
information on federal
government programming
to aid the economy. So far,
it looks like the first step
will be a strengthening
of the safety net for
households, employees,
and employers. After that
there are major question
marks. At the very least
there must be some major
injections to household
and business balance
sheets.
A saving grace is that—at
least from the starting
point of late 2019
and early 2020—most
economic metrics were
strong.
• Estimated fourth-quarter
growth for 2019 was
around 2.1 percent.
• Consumer sentiment
dipped around the middle
of 2019 but has since

been pulled back up. The
truth in this can be seen
in the fact that consumer
spending continues to be
an anchor of the economy;
people continue to have
the propensity to spend
instead of saving. When
the March numbers are
released, we anticipate
a drop due to pandemic
fears and global supply
chain threats.
• Unemployment remains
near record lows at 3.5
percent.
o This has led to firms
struggling to fill all of their
roles as competent and
experienced workers are
increasingly hard to find.
o As revenues drop
due to global supply
chain interruptions, it
is expected that layoffs
will be required. This,
in turn, will drive the
unemployment numbers
up from the record lows
that we have seen for
a prolonged amount of
time.
• Inflation has seen a
slight uptick since the
beginning of 2019 but
remains near the Fed
target level of 2 percent;
however, government
intervention in the
form of rate cuts or a
stimulus package could
slightly increase this
number. Throughout the
expansion, inflation has
not reacted as strongly as
it has in the past to these
measures.

A more optimistic scenario
(about 25-percent
likelihood) would be a
sharp V-shaped recession
lasting only two quarters
with a recovery in the third
quarter.
A more pessimistic
scenario (25-percent
likelihood) is for the
recession to linger longer
with GDP declines for the
remainder of the year and
no positive growth until
the first quarter of 2021.
The three recession
recovery paths differ

Historical Recession
Recovery in the United
States
America’s economy
has been hindered by
recessions for centuries.
As we have continued
to develop more
sophisticated ways to
mitigate the effects, we
have also drastically cut
the time frames in which
they last. The graph
below shows the average
duration of the recessions
during different time
periods. Since the middle
of the 20thcentury, the
average recession has
only lasted 10 months,
or just over 3 quarters,
which is significantly better
than what we have seen
previously.
Another factor that we
have considered when
attempting to determine
the length of the
upcoming recession is the
time since the most recent
downturn. Based on some
of our statistical research,
it is clear to see that as we
experience a longer and
steadier expansion, the
following recession lasts
for a much shorter period
of time. For example,

there were 40 quarters
between the recession in
the early 90s and the one
in the early 2000s, which
lasted for only 8 months
itself (or 2.667 quarters).
This doesn’t just hold true
for more recent downturns
either; the recession of
1945 hit after 6 years and
8 months of expansion
(26.667 quarters) and also
only lasted 8 months itself.
So how does our current
situation compare to
those of the past? It has
been over 10 years since
the Great Recession (43
quarters), which means
that if past trends hold
true, then we should
experience something
relatively short. If we
combine this fact with
our ability to intervene
with modern recession
mitigation techniques,
then we can anticipate
an even shorter-lived
downturn. Obviously,
these are not the only
factors that determine
recession length. In
order for our best-case
scenario to materialize, the
following would all need
to occur swiftly, while our
most likely scenario would
present itself if most of
these criteria are met in a
timely manner.
• A quick end to the virus
threat with deaths and
cases declining rapidly

P R I N T. T H E R E N E WA B L E WAY A R E S P O N S I B L E W O R L D C O M M U N I C AT E S

As of late March, the only
certainty, unfortunately,
is that a recession is
imminent. In fact, it has
started and will show up
in first-quarter metrics
once they are released
in the next few weeks.
The key remaining
questions are how deep
it will be and how long
will it last. Additionally,
a major issue is what
sort of governmental
policy actions will be
deployed. With the limited
information available at
this time, our view is that
most likely a conventional
U-shaped recession lasting
three quarters is already
baked into the economy.
Under this scenario (about
50-percent likelihood) the
economy will decline in
the first, second, and third
quarters and grow in the
fourth.

mainly in when they turn
positive. The strength
of each recovery will
likely be similar once
the turnaround begins.
Moving forward into 2021
the economy should be
able to gain momentum
and achieve growth in the
2-to-3-percent range.

P R I N T M AT T E R S

An Uncertain Economic
Outlook

• Rapid recovery of global
supply chains

continued on pg. 14
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Covid-19 what historical health scares
mean for investors
By Joe Trybula, Printers 401K
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for global markets.

4

With the perspective of hindsight, it appears that past
health scares, including SARS
(2003), Swine flu (2009) and
Ebola (2014), tend to follow
a standard script for investors, the markets, and the
economy. It includes:
The spread of the disease
and rising death toll insert
a sense of alarm among
investors, and equity markets
sell off.
Commodity prices fall in
anticipation of weaker global
demand.
People shop less and delay
travel. Companies turn cautious and postpone investments.
However, as health care authorities work to contain the
outbreak and the number of
new cases falters, financial
markets subsequently rally
and the economy rebounds.
After the three earlier viral
outbreaks this century, U.S.
equities quickly recovered.
Having invested through
three health epidemics, it is
tempting to take a cavalier
view on the ramification from
COVID-19, yet it’s worth
acknowledging the threat of
SARS and last time a severe
epidemic had repercussions

The SARS-panic of the early
2000s is a distant and unpleasant memory, but the
historical context offers
useful guidance in case the
situation quickly and unfortunately devolves. Within
the period from the initial
report of the virus in late
2002, to the World Health
Organization declaring the
disease contained in Jul ‘03,
there were several noteworthy market moves as investors assessed the potential
fallout.
In the current situation, the
key is the impact on confidence (both business and
consumer), commodities,
and the international flow of
goods—as if the trade war
wasn’t enough.
From early Dec ‘02 to lateApr ‘03 the Hang Seng declined nearly -20%, and the
S&P 500 reached as far off as
-17% – although eventually
recovering as dip-buying
appetite emerged (S&P 500
began the month of January 2003 trading at 992.54).
SARS was hardly the only
variable guiding trading, but
surely added a tailwind to
selling pressure.
Investing Lesson from Past
Epidemics: We Can’t Foretell the Future
Whether we study SARS,
swine flu, or Ebola, the
lesson for investors remain

the same: The market has
no memory. Don’t time the
market! Don’t try to figure
out when to get in and when
to get out—you’d have
to be right twice. Instead,
figure out how much of your
portfolio you’re comfortable
investing in a balanced stock
and bond portfolio over the
long-term so you can capture the up markets and ride
out the down markets. Your
trusted Advisor can help you
make this determination, as
well as prepare you to stay
invested during times of
uncertainty.
Sadly, not enough “market
experts” subscribe to this
point of view. They’re still
trying to predict the future.
You’ve probably heard the
saying, “The definition of
insanity is doing the same
thing over and over again
and expecting a different
result.” People have made
this same mistake for many
decades.
We’ll never know when the
best time to get into the
market is because we can’t
predict the future. And if you
think about it, that makes
sense. If the market’s doing
its job, prices ought to be set
at a level where you experience anxiety. It’s unrealistic
to think the market would
ever offer an obvious time
to “get in.” If it did, there
would be no risk and no
reward.

The Key to Successful Investing: Discipline + Patience > Fear + Worry

Financial markets are inherently forward looking, and
the reality of the situation is
that although 2020 is now
underway, you cannot invest
with 20-20 hindsight. Some
things in the coming year will
go right, while others will go
wrong; the key is to own a
broadly diversified portfolio
that can absorb the markets
twists and turns.
By their very nature, headline
related market corrections
will test patience and trick
emotions, tearing the most
stalwart investment scheme
and shredding it to ribbons.

We are here to help, please
feel free to reach out if you
have any questions at joe@
printers401k.com.

Because of the ongoing
Covid-19 pandemic, all of
our upcoming events have
been postponed or cancelled.
Excellence in Print, our signature event, has been postponed until June 18 at Martins
Crosswinds in Greenbelt,
MD. We will keep you posted
of any additional changes or
updates.

P R I N T. T H E R E N E WA B L E WAY A R E S P O N S I B L E W O R L D C O M M U N I C AT E S

History has shown, the basics of successful investing
begins with owning a broadly diversified investment
portfolio, and then staying
invested. Striving to time the
market is extremely difficult,
particularly when good days
and bad days tend to cluster
together. In fact, over the
past 20 years, six of the ten
best days occurred within
two weeks of the ten worst
days. The best approach
during this period was to
ignore the noise.

Stay diversified. Stay invested. Stay Healthy.

P R I N T M AT T E R S

So what should you do with
the recent Coronavirus hysteria? Keep in mind the most
important investment lesson:
Stay a long-term investor in a
broadly diversified portfolio.
Reduce your anxiety by accepting the market’s inevitable ups and downs.
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By Christian & Barton

On March 18, 2020, the
Families First Coronavirus
Response Act was signed
into law. The Act covers
many aspects of the federal
government’s response to the
COVID-19 pandemic. In part, it
ensures paid leave for workers
who are infected or who are
caring for a family member with
the virus. The Act is effective
from April 2 until Dec. 31,
2020, and contains several key
provisions that will likely impact
employers.
Emergency Paid Sick Leave
Private sector employers with
less than 500 employees, and
public agencies and non-private
entities are required to provide
employees with paid sick leave
for a qualifying emergency
related to COVID-19 if the
employee is:
o
Subject to a federal, state,
or local quarantine or isolation
order related to COVID-19;
o
In a self-quarantine
advised by a health care
provider related to COVID-19;
o
Experiencing symptoms
of COVID-19 and is seeking a
medical diagnosis;
o
Caring for an individual
under a quarantine or isolation
order or a self-quarantine
advised by a health care
provider;

In addition, the Secretary
of Labor has the authority
to exclude small businesses
with less than 50 employees
from this provision when the
imposition of such requirements
would jeopardize the viability of
the business.
The Details
Regardless of the length
of employment, covered
employers must provide up to
o
Caring for a child because
80 hours of paid sick leave to
the school or place of care has
any full time employee.
been closed or the child care
Part-time workers are eligible
provider is unavailable due to
for leave hours equal to the
COVID-19; and
average number of hours the
o
Experiencing any
employee works over a
substantially similar condition.
two-week period.
The paid portion caps at
The employer of an employee
$511 per day and $5,110 in
who is a health care provider
the aggregate for use related
(as defined under 29 USC 2611)
to a quarantine or isolation
or an emergency responder
order, medically-advised selfmay elect to exclude the
quarantine, or symptoms of
employee from the application.
COVID-19; and $200 per day
Health care providers are
and $2,000 in the aggregate
defined under the FMLA as
for caring for someone under
“a doctor of medicine or
isolation order/self-quarantine/
osteopathy who is authorized
symptoms, caring for a child
to practice medicine or surgery due to school or child care
(as appropriate) by the state in closures, or under substantially
which the doctor practices; or
similar conditions.
any other person determined
An employer cannot require
by the secretary to be capable
an employee to first use
of providing health care
other paid leave, and cannot
services.” Prior Department of
require employees to look for
Labor (DOL) guidance includes
a replacement for themselves
podiatrists, dentists, clinical
while using paid sick leave. The
psychologists, optometrists,
right to the paid leave ends at
chiropractors, nurse
the working shift immediately
practitioners, nurse midwives,
following the end of the
clinical social workers, and
circumstances leading to the
physician assistants, among a
need for the paid sick time, and
few others, to the list of persons
the employee may be required
“capable of providing health
to follow reasonable notice
care services.” Future DOL
procedures following the first
regulations will certainly address
paid sick leave day to continue
any expansion of this definition
receiving the paid sick leave.
under this Act.

In addition, employers with
less than 50 employees could
seek to obtain an exemption
when the requirements would
endanger business viability.
The Details
The first 10 days of leave under
the Act may be unpaid leave,
but the employee is permitted
to substitute any accrued paid
leave during these 10 days.
After the 10 days, the employer
must provide paid leave for
each additional day of leave
taken under the Act.
The amount of the paid leave
must be at least 2/3 of the
employee’s regular rate of pay
for the number of hours the
employee would otherwise be
normally scheduled to work.
This paid leave cannot exceed
$200 per day or $10,000 in
total. Typically an employee
must be restored to the prior
position, however, there are
new exceptions for employers
with less than 25 employees
under economic conditions
caused by COVID-19.
Insurance Coverage Provision

The Act requires health
insurers to provide coverage,
without cost sharing or prior
authorization requirements, for
FDA-authorized testing for the
diagnosis of COVID-19; and
items and services during the
visit to the health care provider
(including an urgent care
center or emergency room),
that results in an order for or
administration of testing for
the diagnosis of COVID-19, in
relation to the furnishing of the
testing or the evaluation for the
purposes of determining the
need for the testing.
This provision also waives
cost sharing for certain
visits relating to testing for
the diagnosis of COVID-19
under Medicare, Medicare
Advantage, Medicaid, CHIP,
and Tricare; treats personal
respiratory protective devices as
covered countermeasures; and
increases the federal medical
assistance percentage by 6.2%
and increases the Medicaid
allotment for territories.
This overview includes the
requirements for businesses
as the law is currently written.
Christian & Barton attorneys
will monitor the forthcoming
regulations clarifying the
requirements under the new
law.
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osteopathy who is authorized
to practice medicine or
surgery (as appropriate) by
the State in which the doctor
practices; or any other person
determined by the Secretary
to be capable of providing
health care services.” Prior
guidance from the Department
of Labor includes podiatrists,
dentists, clinical psychologists,
optometrists, chiropractors,
nurse practitioners, nurse
midwives, clinical social
workers, and physician
assistants, among a few others,
to the list of persons “capable
of providing health care
services.” Future regulations
from the Department of Labor
will address any expansion of
this definition under this Act.

P R I N T M AT T E R S

The paid sick time does not
carry over from year to year.
The Act includes protections
against retaliation for using the
rights available under the Act,
and violations are considered
a failure to pay minimum
wages under the FLSA. The
Department of Labor will create
a model notice that employers
must post in a conspicuous
place notifying employees of
their rights under this Act.
Emergency Family and Medical
Leave Expansion
The Emergency Family and
Medical Leave Expansion Act
institutes several changes to
FMLA until Dec. 31, 2020,
based on a qualifying need
related to the public health
emergency.
Specifically, private sector
employers with fewer than
500 workers, and government
entities, must provide up to
12 weeks of FMLA leave for a
worker employed for at least
30 calendar days who is unable
to work (or telework) due to
a need for leave to care for a
child under 18 years old if the
child’s school, place of care, or
care provider has closed due
to a COVID-19 public health
emergency declared by a
federal, state or local authority.
Note that the qualifying need
does not include isolation
orders, self-quarantine or
symptoms related to COVID-19.
The employer of an employee
who is a health care provider or
an emergency responder may
exclude the employee from
the provision. This exception
appears to be limited to
employees who are health care
providers and may be relied
upon at the option of the
employer.
Health care providers are
defined under the FMLA as
“a doctor of medicine or
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By Constellation Energy,

In Constellation’s March
Market Intel Webinar, our
chief economist and market
analysts examined events of
the past month relative to
how coronavirus is affecting
and may affect the natural gas
and power markets. The term
“Black Swan” refers to Nassim
Nicholas Taleb’s popular book
that explores events that have a
low probability or predictability
but have high consequences.
The last Black Swan event
was the financial crises of
2008/2009. It appears that
coronavirus is the latest Black
Swan.
During the webinar,
Constellation’s Commodities
Management Group (CMG)
discussed data and analytics
related to the energy demand
shock brought about by
the spread of coronavirus
domestically and globally. Air
travel is down drastically over
the past 60 days, and that trend
has accelerated over the past
week as states and the federal
government have moved to
shut down whole sectors of
economic activity in order to
halt the spread of coronavirus.
The federal government and
numerous governors have
shut down bars, restaurants,
gyms, concerts, sporting events

and gatherings of more than
a few people. Additionally,
most companies have stopped
events, severely curtailed travel
and moved their workforces out
of central locations to work-athome solutions. These actions
are having a profound effect
on the demand for energy as
economic activity is grinding
to a halt or has been severely
curtailed at home and abroad.
Oil Price War between Saudis
and Russia
The coronavirus originated in
China late in the fourth quarter
of last year and disrupted
China’s economy driving oil
demand in Asia down by
approximately 4 million barrels
per day. Falling global demand
for oil in Asia placed downward
pressure on crude oil in what
was already an oversupplied
market. Since 2016, the
Organization of the Petroleum
Exporting Countries (OPEC),
led by its largest producer,
Saudi Arabia, had partnered
with Russia, the world’s second
largest oil producer, in an effort
to curb production to support
oil prices. That partnership fell
apart on March 9 when Russia
announced that it would not
make cuts to oil production
in cooperation with plans

announced by Saudi Arabia
for an additional 1.5 million
barrels per day in the teeth of a
flagging oil market.
Oil prices collapsed 25%, the
single largest daily dollarper-barrel decline since the
1991 Gulf War. The collapse
of the global crude oil market
occurred at the same time
that coronavirus escalated in
Europe and the United States
combined, for a severe blow
to equities, commodities, and
nearly every asset class. U.S.
stocks have lost 30% of their
value over the past ten days.
Potential for Curtailed
Production, Oil and Gas
Demand
In our February Webinar, we
discussed the effects of low
crude oil, natural gas liquids,
and natural gas prices on the
producers of those products,
noting that prices for all
hydrocarbons were at multiyear lows and in some cases,
all-time lows. Low prices have
been forcing producers to
cut capital expenditures, sell
assets, abandon projects and
reduce borrowing. Since last
month, crude oil has fallen $25
per barrel, an amount equal to
$109 billion on an annualized
basis.

Intel Webinar on April 22,
2020, at 2:00 p.m. ET. In next
month’s webinar, we will review
current economic conditions
in light of impact of COVID19, current gas and power
market fundamentals, as well
as provide attendees with a
summer 2020 weather outlook
update

Can Owning Your Own
Insurance Captive Improve
Your Bottom Line?
Big businesses have used captives for years to realize significant
savings by setting up their own insurance companies to handle
general and professional liability, workers compensation, automobile
and specialty insurance.
Companies with sales volume in the 25 to 30 million dollar range
and more may now be able to take advantage of the captive concept
to enhance their bottom line.
The experts at United Insurance Company Ltd. have the experience to
help you explore the feasibility of a captive for your company. Contact
Cyril Whitter at (441) 295-2144 or cwhitter@iml.bm to arrange
a discussion with one of our experts to find out if a captive makes
sense for you.

P R I N T. T H E R E N E WA B L E WAY A R E S P O N S I B L E W O R L D C O M M U N I C AT E S

according to Reuters, and
achieved a downward trend in
infections, raising hopes that
Asia’s largest epidemic outside
of China may be abating.
The good news from China
and South Korea has been
outweighed in Italy, a global
hotspot for coronavirus, where
the death toll appears to still be
rising. The broader question for
the next two or three months
is: “Is the U.S. on a trajectory
similar to South Korea, or
Italy?”
We will continue to closely
monitor the situation and
evaluate additional measures
to support our customers and
communities as needs arise.
We wish everyone safety and
health as we all navigate these
challenging times.
To stay updated on these
topics and more, join us in April
for our next Energy Market

P R I N T M AT T E R S

To put this into some
perspective; in a single month
the oil market shed an amount
of annual revenue equal to
nearly one and a half the times
the total annual revenue of
the U.S. wholesale natural gas
industry (i.e., approximately
$68 billion per year at current
production and current price).
Domestic natural gas and
oil producers cannot make
sufficient returns on invested
capital at the current lowprice levels. Most forecasters
(note: Constellation does not
“forecast” energy prices) have
now pivoted their view to one
where production of oil and
gas will fall in 2020 in response
to very low prices coupled
with near-term demand being
curtailed.
What’s Next?
Our CMG team has been
talking about the potential
for low oil prices to actually
support natural gas prices in
the mid- and longer term as
producers would need to cut
spending, resulting in falling
production. In fact, the scenario
for low oil prices potentially
supporting the natural gas
market accelerated at a rapid
pace during the past week.
However, the coronavirus
presents the potential for lower
demand not just for oil and
refined petroleum such as jet
fuel and gasoline but also for
reduced demand for natural
gas as well. The question for
all of us centers on the severity
and duration of the current
crises.
China appears to be “turning
back on.” Many sources
are reporting that Chinese
factories are ramping up and
this is corroborated by satellite
imagery and reports by various
news agencies. South Korea
seems to have blunted the
number of cases of coronavirus,

www.uic-bermuda.bm
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CORONAVIRUS
DISEASE

19

What you need to know about
coronavirus disease 2019 (COVID-19)

What is coronavirus disease 2019 (COVID-19)?

What are severe complications from this virus?

Coronavirus disease 2019 (COVID-19) is a respiratory illness
that can spread from person to person. The virus that causes
COVID-19 is a novel coronavirus that was first identified during
an investigation into an outbreak in Wuhan, China.

Some patients have pneumonia in both lungs, multi-organ
failure and in some cases death.

Can people in the U.S. get COVID-19?

People can help protect themselves from respiratory illness with
everyday preventive actions.
• Avoid close contact with people who are sick.
• Avoid touching your eyes, nose, and mouth with
unwashed hands.
• Wash your hands often with soap and water for at least 20
seconds. Use an alcohol-based hand sanitizer that contains at
least 60% alcohol if soap and water are not available.

Yes. COVID-19 is spreading from person to person in parts of
the United States. Risk of infection with COVID-19 is higher
for people who are close contacts of someone known to have
COVID-19, for example healthcare workers, or household
members. Other people at higher risk for infection are those
who live in or have recently been in an area with ongoing spread
of COVID-19. Learn more about places with ongoing spread at
https://www.cdc.gov/coronavirus/2019-ncov/about/
transmission.html#geographic.

Have there been cases of COVID-19 in the U.S.?
Yes. The first case of COVID-19 in the United States was
reported on January 21, 2020. The current count of cases of
COVID-19 in the United States is available on CDC’s webpage at
https://www.cdc.gov/coronavirus/2019-ncov/cases-in-us.html.

How does COVID-19 spread?
The virus that causes COVID-19 probably emerged from an
animal source, but is now spreading from person to person.
The virus is thought to spread mainly between people who
are in close contact with one another (within about 6 feet)
through respiratory droplets produced when an infected
person coughs or sneezes. It also may be possible that a person
can get COVID-19 by touching a surface or object that has
the virus on it and then touching their own mouth, nose, or
possibly their eyes, but this is not thought to be the main
way the virus spreads. Learn what is known about the spread
of newly emerged coronaviruses at https://www.cdc.gov/
coronavirus/2019-ncov/about/transmission.html.

What are the symptoms of COVID-19?
Patients with COVID-19 have had mild to severe respiratory
illness with symptoms of
• fever
• cough
• shortness of breath

How can I help protect myself?

If you are sick, to keep from spreading respiratory illness
to others, you should
• Stay home when you are sick.
• Cover your cough or sneeze with a tissue, then throw the
tissue in the trash.
• Clean and disinfect frequently touched objects
and surfaces.

What should I do if I recently traveled from an area with
ongoing spread of COVID-19?
If you have traveled from an affected area, there may be
restrictions on your movements for up to 2 weeks. If you
develop symptoms during that period (fever, cough, trouble
breathing), seek medical advice. Call the office of your health
care provider before you go, and tell them about your travel and
your symptoms. They will give you instructions on how to get
care without exposing other people to your illness. While sick,
avoid contact with people, don’t go out and delay any travel to
reduce the possibility of spreading illness to others.

Is there a vaccine?
There is currently no vaccine to protect against COVID-19. The
best way to prevent infection is to take everyday preventive
actions, like avoiding close contact with people who are sick and
washing your hands often.

Is there a treatment?
There is no specific antiviral treatment for COVID-19.
People with COVID-19 can seek medical care to help
relieve symptoms.

For more information: www.cdc.gov/COVID19
CS 314937-A 03/03/2020
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What to do if you are sick with
coronavirus disease 2019 (COVID-19)

P R I N T M AT T E R S

C VI D

If you are sick with COVID-19 or suspect you are infected with the virus that causes COVID-19, follow
the steps below to help prevent the disease from spreading to people in your home and community.

Clean your hands often

You should restrict activities outside your home, except for
getting medical care. Do not go to work, school, or public areas.
Avoid using public transportation, ride-sharing, or taxis.

Wash your hands often with soap and water for at least 20
seconds. If soap and water are not available, clean your hands
with an alcohol-based hand sanitizer that contains at least 60%
alcohol, covering all surfaces of your hands and rubbing them
together until they feel dry. Soap and water should be used
preferentially if hands are visibly dirty. Avoid touching your
eyes, nose, and mouth with unwashed hands.

Separate yourself from other people and animals in
your home
People: As much as possible, you should stay in a specific room
and away from other people in your home. Also, you should use
a separate bathroom, if available.
Animals: Do not handle pets or other animals while sick. See
COVID-19 and Animals for more information.

Call ahead before visiting your doctor
If you have a medical appointment, call the healthcare provider
and tell them that you have or may have COVID-19. This will
help the healthcare provider’s office take steps to keep other
people from getting infected or exposed.

Wear a facemask
You should wear a facemask when you are around other people
(e.g., sharing a room or vehicle) or pets and before you enter
a healthcare provider’s office. If you are not able to wear a
facemask (for example, because it causes trouble breathing),
then people who live with you should not stay in the same room
with you, or they should wear a facemask if they enter
your room.

Cover your coughs and sneezes
Cover your mouth and nose with a tissue when you cough or
sneeze. Throw used tissues in a lined trash can; immediately
wash your hands with soap and water for at least 20 seconds
or clean your hands with an alcohol-based hand sanitizer that
contains at least 60% alcohol covering all surfaces of your hands
and rubbing them together until they feel dry. Soap and water
should be used preferentially if hands are visibly dirty.

Avoid sharing personal household items
You should not share dishes, drinking glasses, cups, eating
utensils, towels, or bedding with other people or pets in
your home. After using these items, they should be washed
thoroughly with soap and water.

Clean all “high-touch” surfaces every day
High touch surfaces include counters, tabletops, doorknobs,
bathroom fixtures, toilets, phones, keyboards, tablets, and
bedside tables. Also, clean any surfaces that may have blood,
stool, or body fluids on them. Use a household cleaning spray
or wipe, according to the label instructions. Labels contain
instructions for safe and effective use of the cleaning product
including precautions you should take when applying the
product, such as wearing gloves and making sure you have good
ventilation during use of the product.

Monitor your symptoms
Seek prompt medical attention if your illness is worsening (e.g.,
difficulty breathing). Before seeking care, call your healthcare
provider and tell them that you have, or are being evaluated
for, COVID-19. Put on a facemask before you enter the facility.
These steps will help the healthcare provider’s office to keep
other people in the office or waiting room from getting infected
or exposed.
Ask your healthcare provider to call the local or state health
department. Persons who are placed under active monitoring or
facilitated self-monitoring should follow instructions provided
by their local health department or occupational health
professionals, as appropriate.
If you have a medical emergency and need to call 911, notify
the dispatch personnel that you have, or are being evaluated
for COVID-19. If possible, put on a facemask before emergency
medical services arrive.

Discontinuing home isolation
Patients with confirmed COVID-19 should remain under home
isolation precautions until the risk of secondary transmission
to others is thought to be low. The decision to discontinue home
isolation precautions should be made on a case-by-case basis,
in consultation with healthcare providers and state and local
health departments.

P R I N T. T H E R E N E WA B L E WAY A R E S P O N S I B L E W O R L D C O M M U N I C AT E S

Stay home except to get medical care

For more information: www.cdc.gov/COVID19
CS 314937-D 02/29/2020
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Know the facts about coronavirus disease 2019 (COVID-19) and help stop the spread of rumors.
P R I N T I N G & G R A P H I C S A S S O C I AT I O N M I D AT L A N T I C

FACT

1

Diseases can make anyone sick
regardless of their race or ethnicity.

You can help stop COVID-19
by knowing the signs
and symptoms:

FACT

4

People of Asian descent, including Chinese
Americans, are not more likely to get COVID-19
than any other American. Help stop fear by
letting people know that being of Asian descent
does not increase the chance of getting or
spreading COVID-19.

• Fever
• Cough
• Shortness of breath
Seek medical advice if you
• Develop symptoms
AND

FACT

2

Some people who live in or have recently
traveled to places where many people have
gotten sick with COVID-19 may be monitored
by health officials to protect their health and
the health of other people in the community.

FACT

3

• Have been in close contact
with a person known to have
COVID-19 or if you live in or have
recently been in an area with
ongoing spread of COVID-19.

The risk of getting COVID-19
in the U.S. is currently low.

Someone who has completed
quarantine or has been released
from isolation does not pose a risk of
infection to other people.

For up-to-date information, visit CDC’s
coronavirus disease 2019 web page.

FACT

5

There are simple things you can
do to help keep yourself and
others healthy.

• Wash your hands often with soap
and water for at least 20 seconds,
especially after blowing your nose,
coughing, or sneezing; going to
the bathroom; and before eating or
preparing food.
• Avoid touching your eyes, nose, and
mouth with unwashed hands.
• Stay home when you are sick.
• Cover your cough or sneeze with a
tissue, then throw the tissue in
the trash.

For more information: www.cdc.gov/COVID19
CS 315446-A 03/04/2020
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by Bart Krupnik, TMDL
Planning for the financial health
of your company during the CV
crisis:
General comments are provided
below (specific planning should
be based on your company’s
distress level, financial needs,
resources and access to capital).

Q: When will the federal
government provide cash relief
for my company?
A: The “Relief Package” is
being voted on in Congress as
we speak. Once signed, it could
be another 30 days before cash
is in your bank account.
Q: How much can I receive from
the proposed forgivable loan?
A: The initial proposal
presented to Congress by the
Treasury Department provides
for 4 months of payroll, rent,
mortgage and debt payments.
Q: Is it proposed that 100% of
the loan will be forgiven?
A: Yes, as long as you retain
the same level of employees
as before the CV crisis. If you
have less employees by June
30, 2020, then the amount
forgiven will be a pro-rata %
of the loan…(for example…if
you receive a $1 mil loan and
retain only 80% of employees,
then 80%, or 800k will be

Q: How do I apply for this
federal government forgivable
loan?
A: These loans are SBA funded
loans to be administered and
applied for through your bank.
Q: Should I pursue loans and/
or grants being offered by my
state government or loans that
currently are offered through
the SBA?
A: Perhaps, but first assess
the amount of federal
government funding which will
be “free”, then pursue other
options if there are remaining
needs. Most of the state
and SBA “disaster funding”
at the moment is subject to
normal lending criteria, fixed
repayment terms and interest.
There are state grants available,
but at much smaller amounts.
Q: What should I be doing in
the meantime before federal
government $$ is available to
my company?
A: Suggest downsizing as much
as possible to meet your cash
inflows while also gauging
the volume of orders. Also
limit cash payments wherever
possible to vendors and for all
non-essential items.
Q: Should I furlough employees
while awaiting the forgivable
loans?
A: That’s a close call. It is helpful
to know that the relief package

being negotiated in Congress
provides for significant increases
in unemployment benefits,
so the pain to furloughed
employees will be lessened and
possibly eliminated.
Q: Are banks and other note
holders offering any help with
payments if I ask?
A: Yes, most will provide 60
to 90 days of interest only
and some are providing
“forbearance” (no payment at
all) for 60-90 days, though the
interest will be added to the
principal balance.
Q: How should I plan for the
“other side of the curve” when
activity is expected pick back
up?
A: LIQUIDITY, LIQUIDITY,
LIQUIDITY
Your goal is to maximize cash
and credit now, in order to be
able to fund working capital for
inventory and labor when the
business comes back.
Q: How do I navigate the
myriad of financing options and
planning considerations?
A: Your friendly neighborhood
CPA firm of course, especially
one that specializes in
management consulting, tax
and accounting primarily to
the printing industry (shameless
plug, I know).

P R I N T. T H E R E N E WA B L E WAY A R E S P O N S I B L E W O R L D C O M M U N I C AT E S

Q: Given the swift adverse
effect on my business, should
I borrow $$ to keep my
employees?
A: NO. The federal government
will be providing forgivable
loans to support your payroll, as
well as certain other operating
expenses.

forgiven). Repayment terms
on the balance due are TBD,
but payments are deferred for
1 year. Again, these rules may
change in the final agreement.

P R I N T M AT T E R S

your financial health during Covid 19
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• A quick end to the
trade wars with signed
agreements between the
U.S. and China

P R I N T I N G & G R A P H I C S A S S O C I AT I O N M I D AT L A N T I C

• Some reduction in
the range of political
uncertainty with the
upcoming elections
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• Significant intervention
by the Fed
• A quick recovery in
optimism and financial
markets
• Fast repairs and
adjustments to global
supply chains
• The kicking in of
pent-up demand to make
up for the business lost in
the first quarter
• A rise in consumer
confidence and the
resumption of normal
spending habits
What About Print?
As usual, print will
follow the economy into
recession. However,
print’s reaction will be
exaggerated as in past
recessions. Much of print
is tied to advertising
and marketing and also
is generally considered
business discretionary
spending. In nominal
terms (not adjusted for
price changes) print sales
will fall significantly. While
there is much uncertainty,
our view is that print sales
over the next 12 months
will fall between 5 and
15 percent depending

on the exact path of
the recession. These
projections are based on
the pattern of the Great
Recession so they may be
somewhat overstated.
The above chart is
for overall aggregate
print sales. As in past
recessions, many printers
unfortunately will go out
of business, whether
through managed
liquidations, retirements,
or bankruptcies. As a
result, surviving printing
firms (those that stay in
business over the course
of the recession) will
capture some of the sales
of the non-survivors.
This process will temper
the sales declines of the
survivors. For example,
sales declined by around
9.8 percent during the
worst sales year for the
typical surviving printer
during the last recession.
In total, there were two full
years of declining sales,
To-Do List: Stay Positive
and Stay in Control
So what can printing firm
owners and managers do
in this tough environment?
• First, don’t panic. Focus
on the real issues—your
family, employees, and
your own health.
• Secondly, remember,
we still have the strongest,
most viable economy and
political system in the

world. In the end, we will
persevere.
• The economy will
recover. Print will recover.
This happened as we
recovered from the Great
Recession almost 11 years
ago and it will happen
again.
• Preserve cash in
anticipation of reduced
sales. Use previously
arranged lines of credit
and watch your expenses.
• Speaking of expenses—
do all you can to control
expenses and move fixed
expenses to variable
expenses.
• Remain strategic. Follow
your longer-term strategic
plans even if you need to
delay or adjust them in the
short term.
• Reach out for help from
your local PIA affiliate
and from national. We
have many resources that
give you a competitive
advantage over
non-members.
• Above all—remain
positive. Better times
will return. In fact, better
times are the norm.
The American economy
consistently expands
in over 90 percent of
quarters and years, so bad
times are the exception
not the rule. Both the
economy and the printing
industry will return to
health soon.

P R I N T M AT T E R S

USPS thinks print is essential and so
does PGAMA

March 22, 2020
To Whom It May Concern,
This letter is to provide information regarding the functions being performed by the mailing and
printing industry in support of the essential government services being provided by the United States
Postal Service to the American people.

Postal and shipping workers, including those in the private sector, are also considered essential
critical infrastructure workers under recent guidance issued by the Department of Homeland Security.
White House and CDC guidance has also stated that such industries have a special responsibility to
maintain normal work schedules.
The functioning of the postal system depends critically on the mailing and printing industry. Members
of the mailing and printing industry work with the public and private sector to create, print, and enter
essential mail into the postal system. The industry also serves a vital role in ensuring that packages
are able to be efficiently shipped from sender to recipient.
Therefore, the Postal Service considers that the continued operations of the mailing and printing
industry in enabling the delivery of critical mail and packages is vital to the Postal Service’s continued
performance of its essential functions.

P R I N T. T H E R E N E WA B L E WAY A R E S P O N S I B L E W O R L D C O M M U N I C AT E S

The Postal Service’s provision of postal services throughout the United States is not affected by State
and local government actions that are restricting commercial and personal activities in response to
the COVID-19 pandemic. The Postal Service is an entity of the Federal Government, and the
provision of postal services to the American people is designated as an essential function under
federal law during times of emergency. The postal system is used to deliver, among other things,
important governmental information and benefits, mail that is essential to the functioning of our
economy, elections materials, and packages containing vital necessities, including medicines and
other goods, and is a part of the nation’s critical infrastructure.
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