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To Our Clients:

As we begin a new year, we find ourselves reflecting on a significant milestone as 2026 marks North Star’s
30™ year as an Independent investment Advisory firm. Since our founding, we have stood by our clients
through historic bull markets, as well as the challenges of the technology bubble, the global financiai crisis,
a global pandemic, and various geopolitical events. Through it all, we are proud to have always put our
clients’ interests first and foremost, and we remain committed to doing so for the next 30 years and

beyond.

in 2025, the market once again showed its resilience, as tariff related policy shifts over the spring spurred
a large pullback in the stock market. However, a durable economy, the resumption of Federal Reserve
interest rate cuts, and robust corporate profit growth allowed the market to recover, eventually setting

new record highs before year-end.

Like every year, we expect 2026 to have its share of volatility. However, the fundamental backdrop
remains encouraging. With core economic indicators remaining strong, corporate profits poised for
double-digit growth, and the Federal Reserve continuing its rate cutting cycle, we expect solid growth for

both the economy and the stock market. Furthermore, with inflation-adjusted bond yields near their
highest levels in the past 15 years, bonds are well positioned to provide solid returns and stability in the

year ahead.

Whether you have been with us since 1996 or joined us more recently, we are honored to serve as your
financial stewards. Today, our team of 13 investment and 5 administrative professionals manages over
$3.0 billion in client assets nationwide. We remain committed to our prudent philosophy of investing in
a diversified portfolio of high-quality, consistent-growth companies, which has historically produced
strong returns for our clients throughout past market cycles. To that end, we continue to “eat our own
cooking” by investing our own employee retirement assets alongside yours, ensuring our interests are

aligned with your success.
We truly appreciate the trust and confidence you place in us, and we wish you a healthy, prosperous, and

successful New Year.

Sincerely,
David L. Hackfort
President and Managing Director
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