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As we reflect on 2021 and enter our 89th 
year in business, we are humbled by the 
incredible relationships we have built and 
the wealth we have created and protected 
for clients over the years. 

We are also reminded how important it is to have
a tailored strategy in place to navigate today’s 
uncertain and ever-changing marketplace to 
protect and grow your hard-earned assets. That is 
why we work diligently on your behalf to understand
the marketplace and chart new territory each day. 

We do so by applying consistent, time-tested         
principles – a philosophy deeply woven into the fabric
of NPF and delivered by the wisdom of our professionals
to help you achieve your long-term goals. 

As we now look to the future, we have never felt 
better about what’s ahead for NPF and our clients.

Our success moving forward will be driven by the 
strength of our people, our brand and our relentless 
commitment to our clients. 

First, our world-class team will stay fully aligned and 
committed to the pursuit of excellence in everything 
we do for clients. While others struggle to find talent, 
NPF employees are committed to advancing their  
education and credentials to stay on top of the latest 
trends and techniques in investment management 
and wealth planning. We will continue to invest in our 
people and culture to create an exceptional experience 
driven by the highest level of professionalism.

Second, our brand will stay relentlessly focused 
on earning trust by helping clients achieve wealth 
protection and life fulfillment through tailored 
planning, active investing and complete coordination
across their financial lives. To do so, we will continue  
to blend our forward-thinking investment philosophy 
and approach with the time-tested principles of our 
founders and namesakes – Norris, Perné and French.

Most importantly, we remain unwavering in our 
commitment to you. We have been fortunate to     
align with many in West Michigan and across the 
country, with clients in over 20 states. Being entrusted 
to manage our clients’ wealth often means becoming 
one of the family’s closest advisors – a role we 
embrace with the utmost seriousness as a fiduciary 
committed to working on your behalf to achieve your 
goals and protect your best interests. 

We believe that there is no other firm quite like NPF. 
Being better means being different, and we know that 
might not always resonate with the masses. For those 
of you that have been with us for several years, you 
know that we seek to add value by going against the 
grain and not always following the herd. Ultimately, 
the pursuit of optimizing our clients’ financial well-
being means consistently delivering high-touch, 
customized service. That is why NPF will continue 
to be a boutique investment management firm
focused on you. 

Our success is tied to your success – and we are 
deeply grateful for the opportunity to achieve this
for you. We are also thankful to the many clients 
who continue to share our story and refer us to 
friends, family members and colleagues throughout
the community. Your loyalty inspires us every day 
in every way.
 
In closing, while we cannot (and will not) predict 
what 2022 will look like, we are confident that 
our philosophy, principles, and planning will lead 
us on a steady course to navigate whatever events
are ahead of us. 

We wish you a wonderful year ahead and look 
forward to continuing our service to each of you.

Sincerely,

The Partners of NPF

NPF 2021 Year in Review:  
Being Better By Being Different

continued >
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Investment Highlights

$2.3B

Assets Under  
Management

14.7%

Growth Rate 
in Assets

735

Number of 
Clients Served

NPF 2021 summary

Year-End 2021 Recap

28.7%

1.44%

14.8%

5.7%

19.0%

4.7%¹ -1.5%

S&P 500 
(US Large-Cap)

US 10-year 
TSY Yield

(vs. last year 0.87% )

Russell 2000
(US Small-Cap)

 GDP Growth 
(Real)

MSCI Emerging
 Markets 

(Developing Countries)

Bloomberg Barclays 
Aggregate Bond

(US Total Bond)

MSCI ACWI
(All World)

CPI

-4.6%
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Investment Perspective
It may be hard to believe, but 2021 
was generally a good year for the 
capital markets.
Especially for large-cap U.S. companies, as the S&P 
500 rounded off its strongest three-year rally since 
1999 (+72%). Small, mid, and international companies 
performed reasonably well but lagged the stellar 
performance of the S&P 500. Emerging Markets 
continued to struggle, especially China as it faces 
issues with its debt-burdened property market.

All the while, long-term interest rates continued to 
surprise even the most astute economists. Inflation 
rose to the highest level we’ve seen since 1982 
(+7.0%), while the Fed responded by beginning to 
taper its massive amount of monthly bond purchases 
and beginning to discuss the eventual increase in 
short-term rates in 2022. Despite all that, the US 
10-year treasury yield ended at a measly 1.44%. 

The point is: markets will always surprise us. 
That’s because markets don’t move based on 
what happens – they move based on how actual 
events compare to expected events.

And the truth is, 2021 wasn’t really the year we all 
expected it to be. We probably didn’t expect the 
pandemic to continue as long as it has. We probably 
didn’t anticipate supply-chain constraints to cause 
prices to escalate as much as they did. And we 
probably didn’t believe that the stock market could 
continue marching upwards, mostly unabated, to
the tune of +28.7% during the year (for the S&P 500).  

Even for those that made the “correct” calls for 
economic conditions in 2021, their investment picks 
were still likely wrong as assets behaved differently 
than the textbooks would lead you to believe – like 
those that would have expected the headline 
inflation numbers to drive interest rates higher or 
a stock market selloff and a gold price rally. Or 
those that claimed the market was too “expensive” 
and subsequently sold all their stocks (or went short!).

The better strategy, in our opinion, is to look at
long-term trends and pick quality investments 
that will perform better than average over time.
This means investments that will likely survive 
through good and bad cycles – with an appropriate 
mix of growth and safety that matches the needs 
of your specific financial plan.

Looking forward to 2022, we want to remind clients 
that short-term predictions are a futile activity. 
The better option is to manage your portfolio 
appropriately to match your plan to the current 
state of the economy with an eye on the long-term 
trend. Remember, we’re playing the long game 
and the key is to stick to the plan while mitigating 
unnecessary risk. If there are assets that don’t make 
sense for your plan anymore or if you are lacking 
important exposures, it’s time to make a move. 

We could tell you our internal forecasts and 
expectations for 2022 – trust us, we do have these. 
But even as we think through these shorter-term 

indicators and put some thoughts down on paper, 
we know that at the end of the day, we’re going to 
be wrong about much of it (possibly most of it). In 
fact, our Chief Investment Officer has often stated: 
“our range is so wide, you could drive a truck 
through it.” But what matters is that we are 
analyzing our investment strategy through the 
prism of not just what we think will likely happen, 
but what other alternative scenarios could play out. 
We care most about our outlooks for our 
businesses over the next three to five years, at a 
minimum (if not 10+ years). That’s how we can be 
confident we’ve built a portfolio that will keep our 
clients on the right path to meet their goals.

Now, more than ever, we believe active investing is 
critical. The days are limited where a truly “passive” 
portfolio can deliver what you need for an integrated 
and customized investment strategy. To do better, 
you need to think differently. Don’t settle for average. 
That is what we are here to do for our clients, and 
we are grateful for the opportunity to serve all of you.
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NPF Team & Talent Report
2021 was a year of continued strength, growth and investment in our team, skills and culture. 

NPF is a firm deeply committed to advancing career paths and opportunities for women. That is why one of 
the most exciting announcements of the year was Elizabeth Poole taking on the new role of Wealth Planning 
Associate. Elizabeth is an integral part of our CRM team and supports advisors through the development of 
financial plans. In addition to her daily duties, Elizabeth is working toward becoming a CERTIFIED FINANCIAL
PLANNER™ professional.

We are also a team of highly experienced and skilled investment, planning and service professionals who have 
earned credentials such as Chartered Financial Analyst (CFA®), Certified Private Wealth Advisor (CPWA®) and 
Certified Financial Planner (CFP®). We are proud of the individuals on our team who hold or are working on 
receiving designations – reinforcing our focus on enhancing skills and delivering value. In particular, we would 
like to congratulate Connor Sheehy who completed the Certificate in Investment Performance Measurement 
(CIPM®) designation in 2021 after earning the Chartered Market Technician© designation in 2021. 

Finally, we are a team driven by a time-tested investment philosophy and deeply rooted values – and we 
remain highly selective when bringing on any new team members. That is why we are happy to introduce you 
to two new members of our team in 2021: Dave Doppel and Grace DeMann. Please visit our website to learn 
more and wish them a warm welcome to the team.

We are proud of these individuals and excited by their commitment to excellence.

Elizabeth Poole 
has made progress
on coursework for the 
CFP program

About Elizabeth

Heather Elve
has made progress 
on coursework for the 
CFP program

About Heather

Grace DeMann
is studying for the  
CFA Foundations exam

Connor Sheehy
completed the CIPM 
designation (after earning the 
CMT designation in 2021)

Dave Doppel
passed level 1 of the CFA 
and is planning to sit for 
level 2 in February 2022

Jared Copeman
passed level 1 of the CFA 
and is planning to sit for 
level 2 in February 2022

About Jared About Connor

About Grace About Dave
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Partner Profile
Dave Hodge: An Unconventional Partner

Certificate in Environmental, Social 
and Governance (ESG) Investing from 
the CFA Society UK, which helps our 
clients ensure that their investments 
reflect their values.

A self-described “unconventional” thinker, Dave approaches both his personal and professional lives with an 
authentic personal perspective. On the job, he has fun with spreadsheets and financial analysis, punctuated by 
conversations with anybody who will listen to his take on monetary policy. He also takes pride in having taken 
over the employee break room with jigsaw puzzles. Outside of work, his interests include recording music with 
his sons and deep discussions on topics ranging from theology to pop music. He and his wife Catherine are proud 
and involved parents of two teenage sons, Thomas and David, who have assembled huge collections of music, 
books, and nutcrackers.

“This Partnership is the fulfillment of a lifelong dream,” says Dave. “I have always known that I wanted to work 
with people and money. This business is what I was meant to do. NPF has the strongest team in the region and 
has a leading position in an industry with tremendous growth prospects. I am excited to continue helping people 
grow and enjoy their wealth.”

Dave will remain as Chief Compliance Officer and member of the Investment Committee as he assumes 
Partnership responsibilities. Please join us in congratulating him!

Learn more about Dave, including his community service activities. 

Dave Hodge, CFA®, CFP®, CDFA®

Partner, Investment Advisor &
Chief Compliance Officer

We are proud to announce that David Hodge, CFA®, CFP®, CDFA® became a Partner at NPF Investment Advisors  
as of January 1, 2022.

Dave joined our team in 2018 and quickly became a force in advancing the scope of NPF’s services to clients. He 
has collaborated with fellow advisors to improve our planning process in ways that help clients to understand 
how they can use their wealth, 
which enables us to identify 
financial opportunities for them. 
In 2019, he became the first NPF 
advisor to earn the Certified 
Divorce Financial Analyst (CDFA®) 
credential, which has enhanced our 
ability to help clients navigate the 
financial challenges of dissolving 
a marriage. In 2021, he earned the 

continued >
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Brand & Technology Leadership
NPF is committed to protecting your wealth, simplifying your journey and delivering an exceptional experience.

As part of that commitment, we continue to invest in advanced tools and technology. Over the past 10 years, 
NPF has made a concerted effort to implement technology to deliver our services in the most efficient and 
effective way. This includes our portfolio management and reporting software, rebalancing software, planning 
software, and relationship management software, among other services in our technology “stack.”

The next puzzle piece for this strategy is to launch a client portal that will grant our clients direct access to 
their financial information – on demand. With this system, 
each of our clients will have their own unique login to see 
their financial information on our portfolio management 
software. This also creates a new place for NPF to 
electronically post quarterly reports, monthly brokerage 
statements and tax information – all for our clients to see, 
and for selected information to be shared with third party 
advisors. This will be secure and paperless. 

Our team will send information directly to you when your 
account is established to get everything activated. From 
there, you can enjoy the convenience of digital access to 
your information. If you prefer to receive paper mailings, 
you still can. This is just another way we are simplifying 
the complexities of financial life for clients.

In 2021, we also stayed focused on studying the 
marketplace and delivering relevant and timely insights 
and content throughout the year to keep you in the know at all times. Please visit our website to see our 
content, including some of our most popular pieces highlighted below. 

continued >

The Flexibility of 529
Plans: Education, Estate
Planning, and Other Benefits

Read More

August 18, 2021

Much Ado 
About Inflation

Read More

August 4, 2021

Charitable Giving: Using 
Your Wealth Wisely to
Do Good

April 15, 2021

Read More
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Community Commitment
We know the past couple of years have been challenging – and we remain more committed than ever to 
giving back to this incredible West Michigan community with a special focus on improving access to quality 
education and cultural experiences in the arts. In 2021 alone, we supported over 30 different charitable 
causes with primary sponsorships. 

In addition to NPF’s financial support, many of our team members have personally given back through 
volunteer work, involvement on a Board or committee, and participating in our monthly “Jeans Day” 
which supports a different charity each month in exchange for the opportunity to wear jeans in the office. 

NPF matched each dollar our team donated to these causes, in addition to offering a match on our team 
members’ own personal charitable giving.

NPF Investment Advisors
40 Pearl St. NW, Suite 300
Grand Rapids, MI 49503
T: 616.459.3421

npfinvest.com

Finally, we are excited by the great strides being made by IKUS, an organization  
that encourages individuals with disabilities to discover their potential and learn 
new skills. We are also proud that our support has helped IKUS reach their yearlong 
goal of creating a “Silent Disco” in January of 2021. By obtaining headphones and 
equipment, noise sensitive individuals were able to listen to the type of music that 
they enjoy, at the volume they chose, while still being around other people.


