As we ponder where markets may go,
we reflected on 2024’s ebb and flow.

Investors wished for rate cuts, many and often,
But the economy’s strength refused to soften!

The long-awaited rate cut arrived in the fall,
And a new easing cycle was welcomed by all.

The Fed tackled inflation, its mission quite clear,
Now it focuses on jobs as the new frontier.

With rates heading lower, stocks continued their climb,
Though volatility struck from time to time.

Mega-cap tech gave the equity market a lift,
But leadership began to subtly shift.

S&P*, Nasdaqg, Russell, Dow and more,
All reached record highs and continued to soar.

As family and friends gather ‘round with delight,
We wish you joy, health, and wealth, shining bright.

While lights twinkle merrily and we raise a toast,
Let’s make 2025 a year we can boast!

With fresh hope that each new year unveils,
We look forward to an economy that thrives and prevails.

We’ve crafted a wish list that aims for the sky,
Hoping your investments will flourish and multiply.

Our dreams and wishes are not far from sight,
Each one has the chance to come to light.

Now as we welcome in the new year,
With new records for financial markets hovering near,
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We hope for market gains that overwhelm.

- Larry Adam, CFA, CIMA®, CFP®
Chief Investment Officer

For harmony to grow, and
conflicts to cease,
Our fondest wish: one year of
world peace. “«

As the Fed declares
victory over inflation,
we sing and cheer,

As we fill up our tanks to
reach our destination,
Gas under three dollars
would be a sensation!

\Hooray, two percent is here!”

With the Fed’s guiding light,
we wish with delight,
Four percent unemployment
would make our year bright!

GDP growth for five
yearsin arow,
Would set our spirits
all aglow.

Mega-cap tech stocks
have taken flight,
We hope the six biggest
climb to new heights!

A new year, a new
record for the S&P*,
To touch 7,000—what a
gift that would be!

With over $8 trillion in
Treasuries coming due,
Strong auction demand would

be a dream come true!
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With corporations in good health,
their strength is clear,
May investment grade spreads
stay low (under 0.9%) this year.
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With Al tailwinds here to stay
and broadening on the way,
We cheer for ten percent
earnings growth—
hip hip, hooray!
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With stronger earnings that
hopefully beat,
Eleven sectors in the green
would make Wall Street’s
spirits complete!
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Fed voting members are
twelveinall,
May the doves prevail, and
interest rates fall.
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There is no assurance the “wishes” mentioned will occur. Investing involves risk, and investors may incur a profit or a loss. All expressions of opinion
reflect the judgment of the chief investment officer and are subject to change. Past performance is not an indication of future results. The S&P 500 is an
unmanaged index of 500 widely held stocks. An investment cannot be made directly in this index. The performance mentioned does not include fees and
charges, which would reduce an investor’s returns. These risks are greater in emerging markets. Dividends are not guaranteed and will fluctuate. High-
yield bonds (“junk bonds’) are not suitable for all investors. When appropriate, these bonds should only comprise a modest portion of your portfolio.
Companies engaged in business related to a specific sector (such as technology and energy) are subject to fierce competition and their products and
services may be subject to rapid obsolescence. There are additional risks associated with investing in an individual sector, including limited diversification.

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER™, CFP® (with plaque design) and
CFP® (with flame design) in the U.S., which it awards to individuals who successfully complete CFP Board’s initial and ongoing certification requirements.
Investments & Wealth Institute™ (The Institute) is the owner of the certification marks “CIMA” and “Certified Investment Management Analyst.” Use of
CIMA and/or Certified Investment Management Analyst signifies that the user has successfully completed The Institute’s initial and ongoing credentialing
requirements for investment management professionals. CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

*represents the S&P 500.
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