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| begin with our core beliefs:

General Principles:

Dear Friends,

This year end letter has two parts. First, | will
cover some of the general principles which,
though unchanging, seem especially relevant to
our investor psychology. Itis important to me
for you to understand these are the bedrock
beliefs on which we are managing your wealth.
This is why we repeat them in this newsletter at
least twice per year. The second section is
made up of a few comments meant to
communicate...in a calming, indeed almost
detached way...our view of the current
economic/financial situation.

I’'m happy to report on another very successful
year in our shared pursuit of your most
cherished lifetime financial goals. Our plan and
your portfolio continue to be driven by those
goals, rather than by prognostication around
the economy or the markets. Please
remember, this will continue to be the case in
the coming year and for years ahead.

o We are long-term, goal focused, plan-driven investors. Our core investment philosophy and goal
is to broadly diversify using high-quality businesses.

o We believe the economy can’t be consistently forecast, nor the markets consistently timed. We
conclude from this the only practical way to capture the premium long-term return of equities is
to ride out their frequent, sometimes significant but historically always temporary declines.

e We do not react to economic or market events. As long as your long-term goals remain
unchanged, so will our plan for the achievement of those goals.

Current Observations:

e Powered largely by a few technology stocks, particularly the “Magnificent Seven” —Nvidia,
Apple, Alphabet, Microsoft, Amazon, Tesla, and Meta Platforms), the past year was another



exceptionally good one for the diversified equity investor. Nvidia, for instance, saw a
remarkable 410% increase over the year. As the year came to a close, the market gave evidence
of broadening out to some extent. This would certainly be welcome.

e The presidential election result was at least clear and uncontested. Trump has introduced
expectations of deregulation, corporate tax cuts, and increased infrastructure spending, which
initially buoyed market optimism. However, also included are concerns about potential
inflationary pressures from proposed tariffs and strict immigration. Thus far the economic
backdrop continues to be rather favorable. The job market remained fairly strong, though there
are signs of cooling due to a relatively stringent monetary policy. Corporate earnings and
dividends reached record highs and are forecast to increase further in 2025.

e If anything, late in the year many investors feared that equity market had gotten ahead of itself,
as evidenced by somewhat stretched valuations. Since valuations have never proven to be a
reliable timing tool-any more than anything else has-we encourage clients to just keep on
keeping on with their plan.

e Inflation has not gone away. Also, as the Fed Chair Powell observed in mid-December, its
probably not going away soon. An overvalued market took this statement rather badly, as it
should have in our opinion.

e  While the fiscal condition of the United States remains undeniably appalling, the consumer is
(perhaps surprisingly) in very good shape. The household debt service ratio (debt payments as a
percentage of disposable income), at 11.3%* in the fourth quarter of 2024, is near a 40-year low.

e |t doesn’t seem reasonable to suppose that the broad equity market can go on indefinitely
compounding at nearly 16% which it’s been producing since the March 2009 Global Financial
Crisis lows. However, we do not need this lofty return. Our long-term plans are not built on this
return. For instance, we may consider the 10% return the S&P 500 has done over the past
hundred years.

Wishing you all a healthy, happy, and prosperous 2025! We’re always here to answer your questions or
address your concerns. Thank you for being our clients. It is truly a privilege to serve you.
God Bless you always,

Mark

*JP Morgan Guide to the markets, January
2025
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Dow Jones Industrial Average 12.88% 13.70% 9.09%
S&P 500 Index 23.31% 24.23% 11.07%
NASDAQ Composite Index 28.64% 43.42% 15.09%
Russell 1000G Large Cap Growth 33.36% 42.68% 16.78%
Russell 1000V Large Cap Value 14.37% 11.46% 8.49%
Russell 2000G Small Cap Growth 15.15% 18.66% 8.09%
Russell 2000V Small Cap Value 8.05% 14.65% 7.14%
MSCI EAFE Developing International 4.35% 18.85% 5.71%
MSCI EM Emerging Markets 8.05% 10.27% 4.04%
DJ US Select REIT U.S. Real Estate 8.10% 13.96% 4.89%
Barclays US Intermediate Govt/Credit 3.01% 5.26% 1.72%
Citigroup World Government Bond Index -2.87% 5.19% -0.55%

Russell 1000 Growth Indeeasures the performance of the 1,000 largest companies in the Russell 3000 Index, with highetbpateratios and higher forecasted growth values. Russell 1000 Value
Index—Measures the performance of the 1,000 largesnpanies in the Russell 3000. Index with lower pigelrook ratios and lower forecasted growth values. Russell 2000 Growth-Htémsures the

performance of the 2,000 smallest companies in the Russell 3000. Index with hights-pook ratios and higheforecasted growth values Russell 2000 Value Irddgasures the performance of the

2,000 smallest companies in the Russell 3000. Index with lowestp+immk ratios and lower forecasted growth values. MSCI Emerging Markets-Adearket capitalizabn weighted index composed of
companies representative of the market structure of 26 emerging market countries in Europe, Latin America, and thedraclireB2ow Jones U.S. Select REIT Index intends to measure the performance

of publicly traded RE$Tand REHike securities. Barclays Capital U.S. Intermediate Credit Bond Index measures the performance of investment gradelebtmeiegency bonds that are dollar

denominated and have a remaining maturity of greater than one year and lesseharears. The Citigroup WGBI G7 x U.S. (USD) is an unmanaged market value weighted index comprised of debt issued by
countries in the group of 7 (Canada, France, Germany, Italy, Japan, United Kingdom, United States) excluding the \$nitee $t&€! K is a free floadjusted market capitalization index that is

designed to measure developed market equity performance, excluding the United States & Canada. The EAFE consistayfritizeswi21 developed nations. The S&P 500 is an unmanag&dind

500 widely held stocks that is generally considered representative of the U.S. stock marRewTiomes Industrial AverageDJ | A) , commonly known as “The Dow", is an i
companies maintained and reviewed by the editdrthe Wall Street Journal. TINASDAQomposite is an unmanaged index of securities traded on the NASDAQ system. Keep in mind that individuals
cannot invest directly in any index, and index performance does not include transaction costs or other fees, which adgtLaffewestment perfena n c e . I'ndi vidual investor’'s result.

performance does not guarantee future results.

MAFG PERSPECTIVE

Would you like to hear more from us? Looking for a fresh perspective ol
market, economy, and other planning topics? Open the camera on your
LK2yS yR a0ly G4KS vw O2RSa AT @&
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Mediterranean Lentil Salad

| was looking for a recipe to incligfdils on New Years Day,
And found this wonderful salad. Easy and delicious

Ingredients
e 1 can of lentils
e 1 medium cucumber, cut in % in cubes
e ¥ small red onion, thinly sliced
e 17 cups cherry tomatoes, halved
e Jicup red peppers, diced
e 7 cup kalamata olives, halved
e J cup crumbled feta cheese
e 2 teaspoons dried oregano
e ltalian dressing
e Salt and pepper to taste

Instructions
Combine all ingredients and enjoy! This one’s pretty easy!

. Retail Composite Forms 1099 will be mailed in three main groups i the
first mailed by 2/15, the second mailed by 2/28 and the
third mailed by 3/15 - depending on when we receive the information
from securities issuers to finalize the Form.

. Forms for retirement (Forms 1099-R and 5498, if applicable) and
education savings accounts (Form 1099-Q) will be mailed by 1/31.
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TECHNOLOGY & INNOVATION

Whatinspirestherecentappeal
of obsoletgechnology.

Everything old is new agaiéeven the dusty tech in your junk drawer. Millennials and Gen Zers are
resurrecting vintage technology, and not just for the novelty kick. Tech nostalgia can save consumers
money, or help them unplug. The trend reflectsasimpl LJ ML @nn , =0=J AKFAL 9DO9

Though popular, ebooks offer a clear demonstration of what so much new technology laglkssensory
experience. The smell of an old book and the sound of a turning page largely explain why print books still
dominate the market. Retro junkies seek tech thdelivers a physical encounter. And with physical
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Money, money, money.

Tangleprone or not, wired headphones have upsides. Losing#ld @GGD @=9<H@GF=K OGF
as badly as losing their wireless counterpafsnd wires are more difficult to lose in the first place. Flip

phones are another popular retro tech pduct with a consumesfriendly price tag. Why buy the latest
iPhonedwhich will be outdated soon enoughb when you could opt for a fun, funky and cheaper flip phone

and sock away the difference for a vacation?

Quiality counts!

4AFQD J=: GJ<K 8aasmibiledPK DOHGIGA><Q@/] DF< QGM ; 9FAL HI
vinyl sales now outpace CD sales. Besides offering rajppeal, vinyl records sound better than their digital
descendants, according to vingnthusiasts. Records capture all analog waves in the original performance,
O@A; @ <A?AL9D EMKA; ' 9FAL <GJ] E9CAF? NAFQD EGJ-=
who appreciate the romance of clicks, pops and white noise, digital mM6IAEHDQ ; 9 FAL ; GEH:

Memory laneis goodfor the brain.
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physical health. Old tech can take us back, and calm us down.

Repurposingthe past.

Some trending tech is more vintagmspiredthan vintage. Phones with foldable screens are both old and

new. With smartphone capabilities but the pocketable size of flip phones, models like the Samsung Galaxy Z
Flip 4 are experiencing a surge in popularity. Motorola has also entered the foldable screen game, hinting at
a growing market for new tech with an old vibe.
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From elearning to remote work, online shopping to contadtee delivery, much of the faceo-face
interaction we need in order to feel connected has been stripped from ourtiayx 9 QK
yen for vinyl records and Polaroid cameras. Unlitkeeir digital alternatives, these items offer something

tangible to collect, to hold, to share. Over time, a beloved book or photo becomes an heirloom, something

to pass down to children and grandchildren. And so it goes.

2@=J=AK O

Sources: harpersbazaar.com.au; psychologytoday.com; thehustle.co; digitaltrends.com; wsj.com;

theguardian.com; cnn.com; sciencefocus.com

FLAMENCO & JALEO
LISBON, PORTUGAL TO BARCELONA, SPAIN
SEVEN SEAS VOYAGER'
Sep 14, 2025 | 10 Nights

@@gﬁn(

SEVEN SEAS CRUISES

DATE PORT ARRIVE DEPART
Sun LISBON 7:00AM 5:00 PM
Mon CADIZ 12:00 PM 10:00 PM

Wed MALAGA 7:00 AM 8:00PM ,‘..,.,,‘/;Y“
Thu  CARTAGENA 10:00 AM 8:00 PM - ,,,.:“;T“"i
Fri  ALICANTE 8:00 AM  6:00 PM T‘"“f‘;};\x:;
sat 1BIZA 8:00 AM 6:00 PM =

Sun  PALAMOS 8:00 AM  6:00 PM

Mon  SETE 8:00 AM  6:00 PM

Wed BARCELONA 7:00 AM  7:00 PM

ALL-INCLUSIVE
CRUISE FARES

$6,999

per person

Ciritics Choice

RV/\( ATIONS

YOUR styie of vacation!

Enjoy exclusive events with Vincent and a
$400per suite onboard spending credit!
Susan Boehnstedt | REGENT SEVEN SEAS CRUISES
480-831-9076 | Susan@CriticsChoiceVacations.com

subject ta increase. Al fares arc pe
le. For full Tems & Conditions, p
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rson in US.

2024 Regent Seven Seas Cruises”

THE MOST INCLUSIVE
LUXURY EXPERIENCE

always INCLUDED

Unlimited shore excursions

Exquisite dining, including all specialty
restaurants at no added cost

Unlimited beverages, fine wines, craft
cocktails, specialty coffees and more

Customizable in-suite mini bar
replenished daily with your preferences

Unlimited access to spa facilities
Pre-Paid gratuities

Unlimited WiFi

Valet laundry service

24-Hour in-suite dining

Open bars and lounges and
dynamic entertainment and
enrichment experiences

Butler Service in Penthouse
Suites and higher

1-Night Pre-Cruise Hotel in
Concierge Suites and higher

Contact me on how you can enjoy
an even more seamless journey
by choosing an
Ultimate All-Inclusive Fare

INCLUDES ALL OF THE ABOVE PLUS:

Included Flights with flexibility to
choose desired air class

Included Coach Transfers between
airport and ship*

Included Chauffeur Private executive
chauffeur credit of $500 per suite

5. and Canada, based on double occupancy, for new bookings only and may be withdrawn at any time without notice. Not all promations arc

JuL24on2

Raymond James is not affiliated with and does not endorse the opinions or services of Susan Boehnstedt with

Regent Seven Seas Cruises or Critics Choice Vacations.



Online Access — to log on to your online access, please go to our website above. You will click on CLIENT ACCESS, and
then ENROLL IN CLIENT ACCESS.

You will need to set up a login and password, and then enter one of your new account numbers. You can find that on
volur statement. or give us a call at 906-226-0880. and we will sladlv sive vou that information.

5hib Q@1 2 Drb/eroevhUR 5wl 219N TCh w h, w ! tt

We are now happy to offer Zoom Meeting as an option for your appointments with us.

With an easy to use, screen sharing, web based meeting, you can talk with us and just follow along on
your computer without having to leave your home.

We will provide you with easy to follow instructions, and you can enjoy your meeting in the comfort of
your home. Consider this option for your next meeting with us!

Let us help you help those you care about. Contact us today.
205 N. Lakeshore Blvd, Ste. B., Marquette, M|l 49855
906-226-0880
Fax 906-226-1767
markahofinancial.com

Mark Aho Financial Group is not a registered broker/dealer and is independent of Raymond James Financial
Services. Investment advisory services offered through Raymond James Financial Services Advisors, Inc.
Securities offered through Raymond James Financial Services, Inc., Member FINRA/SIPC.
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Investments and strategies mentioned may not be suitatd# fiovestors. Past performance may not be indicative of future results. Raymond James
does not provide advice on tax, legal or mortgage issues. These matters should be discussed with an appropriate pfofgsgiamahs are

those of the Mark Aho antbt necessarily those of RIJFS or Raymond James. Expressions of opinion are as of this date and are subject to change
without notice. The information has been obtained from sources considered to be reliable, bubivgudoantee that the foregoing mageris

accurate or complete. Investing involves risk and you may incur a profit or loss regardless of strategy 3¢lead.no guarantee that these
statements, opinions or forecasts provided herein will prove to be correct. Any information is not a complete summeamyeot stedll available

data necessary for making an investment decision and does not constéateranendatiorHolding stocks for the lonterm does not ensure a

profitable outcome.

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLENKER® (with plaque design)and

CFP® (with flame design) in the U.S., which it awards to individuals who successfully complete CFP Board's initial amfcemtifdéation requirements. Investment
Management Consultants Association (IMCA®) is the ownerlofe certi fi cati on marks ACIMAE, 0 and fiCertifie
or Certifieu Investment Management Analyst@gigs thatthe userdhs successful ly compl et ed inithlandbngoing srddentaling s &
requirements for investment management consultants.

Newsletter 4th Quarter 2024



