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Would You Rather...?

A typical summer day when I was a preteen went something 
like this: In the morning, I called my friends from our landline 
phone in the kitchen to coordinate a meeting place. I would 
fill up my backpack, jump on my bike, and then ride away from 
my house with no helmet, no cell phone, and no plan, because 
those things didn’t exist back then. My parents were com-
pletely comfortable with this approach to life. They wished me 
well and told me to be home for dinner. I was compliant and 
usually didn’t return early unless I was bleeding. 

Once in a while, my friends and I would play a game called 
“Would You Rather?” One person would ask a question in-
volving two impossible choices, and the other friends had to 

answer which one they’d pick. “Would you rather know the 
future or be able to fly?” “Would you rather cut your hair into 
a mullet or have only one song on your mixtape for the rest of 
your life?” “Would you rather part with control of your assets 
forever or have the government tax your wealth at more than 
50% after you die?” (Ok, I admit that the last question didn’t 
really come up in preteen conversation, but it’s more relevant 
today than you might think.)

Congress is considering several proposed tax law changes, and 
depending on the version Congress enacts, you and your fam-
ily could be in a different financial situation than you might 
expect. The proposals increase taxes on wages, capital gains, 
gifts to family, and estates. Most of them would be effective 
sometime later this year or early next. As a result, you may 
have a short window of opportunity this year to engage in 
tax planning before the law changes. Even if the law stays the 
same, some of the planning ideas may still be beneficial to 
reduce taxes over time. 

“Knowing the Future”

1. Income Tax on Wages and Capital Gains 

Current proposals would increase the top marginal income 
tax rate from 37% to 39.6% for families earning more than 
$400,000 annually. Congress is also considering limitations to 
itemized deductions and increasing the payroll tax. 

The “worst case scenario” proposals increase the top capital 
gains tax rate to 39.6% and impose new deemed realization 
events retroactively to January 1, 2021. Many commentators 
believe that we are likely to see a more modest increase in 
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the top capital gains rate (perhaps between 25% and 30%) and 
that retroactive application is unlikely. Congress is considering 
limiting 1031 exchange treatment for real estate to a maximum 
deferral of $500,000. Proposals also include eliminating the 
step-up in cost basis that has traditionally been available at the 
death of a person owning appreciated property. 

2. Gift and Estate Taxes

If Congress does nothing, current law rolls back the federal gift 
and estate tax exclusion from $11.7 million per person to ap-
proximately $6.2 million per person at the end of 2025. Cur-
rent proposals include reducing the estate tax exclusion to $3.5 
million per person next year, raising the federal estate tax rate 
to 45% for most taxable estates, and limiting lifetime gifts to a 
total of $1 million per person before imposing a gift tax. Annual 
exclusion gifting rules will likely remain the same, meaning that 
anyone can gift up to $15,000 per year to any other person 
without facing a reporting requirement on a gift tax return. 

Congress is also considering eliminating the benefits of cer-
tain tax efficient wealth transfer techniques such as grantor 
retained annuity trusts, valuation discounts available for gifts 
of certain illiquid or closely-held assets, and grantor trusts (in 
which the person contributing property to a trust remains the 
“owner” for income tax purposes). 

“Ability to Fly” (Should You Take Action This Year?)

Many of our client families are asking whether they should do 
something before a tax law change takes effect. Unfortunately, 
we have no universal answer or planning technique that works 
for everyone. Each family should consider their unique circum-
stances, balance sheet, and existing financial and estate plan 
with advisors. We encourage you to reach out to us to help re-
view your situation and coordinate conversations with your ac-
countant and estate planning attorney. Time is of the essence, 
and those who wait until year-end may have limited options.  

We are currently navigating many financial planning conversa-
tions with tax changes in mind. The families who are taking 
action have the following common characteristics: 

• Balance sheet. If a family has significant assets in excess 
of the lowest proposed federal estate tax exclusion ($3.5 
million per person, $7 million for a married couple) and 
the clients likely won’t spend those assets during their life-
times, we are reviewing options to transfer assets to use 
up some or all of the potentially expiring exclusion. 

• Age. Clients who are older are less likely to see favorable 
tax changes again in their lifetimes. Older clients also tend 

to have greater conviction and certainty regarding how, 
when, and in what amounts their beneficiaries should 
receive assets. These clients seem to have an easier time 
making irrevocable decisions today.   

• Certainty in purpose of assets. A high level of certainty in 
the purpose of your money and terms of your estate plan 
(family, charity, not government) lends itself well to mak-
ing planning decisions today. 

Continued on the next page

Welcome, Luke!
Data Management Analyst

Luke LeMier joined Punch & Associates in April. 
Luke is a member of Punch’s dynamic Operations 
team as a Data Management Analyst. He honed 
his client-focused process and performance 
improvement skills in past roles in the health care 
and insurance industries. He also brings extensive 
Salesforce administration experience to the firm. He 
will be using his skills to streamline and enhance our 
operations practices and maintain client information 
on an integrated basis across our systems.

Luke is completing an MBA in Leadership and 
Project Management. When he is not working or 
studying, he enjoys making the most of Minnesota’s 
lakes, spending time in the outdoors camping and 
hiking. Luke also loves to travel both domestically 
and internationally with Barcelona as a favorite 
destination.
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Plan of Attack 

First, everyone should get organized, regardless of balance 
sheet, age, or certainty level. The essential elements to organi-
zation start with a clear, up-to-date balance sheet that includes 
information about the ownership of assets and current benefi-
ciary designations. If you’ve never put together a comprehen-
sive balance sheet, we can help. 

You should also have estate planning documents in place that 
you’ve reviewed with your advisory team within the past three 
to five years. While legalese can feel like a foreign language, 
we think it’s important for you to have a good understanding 
of how your estate plan works. Who are your beneficiaries? 
How and when do they receive assets? Are your beneficiary 
designations consistent with the terms of your will or revoca-
ble trust? Who is designated to make important financial and 
health care decisions if you are unable to do so? 

Next, depending on your situation, you might consider mak-
ing gifts to family members either outright or in trust this year 
to capture the high available lifetime gift exclusion. Some of 
our clients are accelerating the inheritance for their children 
by transferring significant assets to them this year. Many fami-
lies are exploring spousal lifetime access trusts (“SLATs”). These 
gifting vehicles have the dual benefit of allowing your spouse 
to access assets for his or her benefit if needed during lifetime 
while still counting trust contributions as complete gifts. 

For purposes of income tax planning, some clients are consid-
ering taking capital gains this year at what could be a discount 
to higher tax rates next year. Other clients are considering 
converting a traditional 401(k) or IRA to a Roth IRA by paying 
ordinary income tax on the account’s current balance now so 
that future distributions will be income tax free. Some account 
holders pursuing Roth conversion now may benefit from years 
or decades of future tax-free growth. For clients intentionally 
increasing their taxable income through these strategies, we 
are often in conversation about whether to make a charitable 
gift to offset some of the tax impact. 

Choosing Amid Uncertainty 

How do we plan when we don’t know the future? At some 
level, we never know the future and we can’t predict it, but 
we can make educated and informed assumptions. For exam-
ple, we think it’s likely that taxes in some shape or form will 

increase in the near term. How can we make wise decisions 
in the midst of this probable but uncertain situation regarding 
future tax law? 

After you are organized and understand the possible tax chang-
es and current planning opportunities, we move into a con-
versation about the purpose of your assets. You have three 
possible beneficiaries of your wealth: family, charity, and the 
government. At the end of a tax year or at death, most of our 
clients would prefer to benefit family and charity and leave the 
government as little as possible. Financial, investment, and es-
tate planning are all fluid in nature. Laws, markets, your bal-
ance sheet, and your family will change over time. 

And so we ask you: Would you rather unintentionally direct 
more of your assets to taxes or preserve your wealth for family 
and charity? Our mission is to enable families to steward re-
sources with clarity and purpose. Allow us to help you organize 
and prepare for the future. This year, you may have a short 
window of time to take advantage of certain planning opportu-
nities. We invite you into a conversation about how to preserve 
more assets for your children and grandchildren and for your 
community. 

Punch & Associates does not provide legal, accounting, or tax advice, 
and accordingly encourages clients and potential clients to consult 
professional advisers with respect to these matters.

“Nothing like capitalism to ruin a perfectly nice summer vacation.”
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In the midst of a 
bear market in 
bonds, we think 
it makes sense 
to look “beyond 
bonds” once in a 
while.

Beyond Bonds
Punch Income Strategy

Taking a flexible approach to investing in a bear market for bonds

Most of us will not soon forget what it felt like to 
live through March of 2020, when stock markets 
were in free fall and few assets were spared from 
the declines. During the panic, cash and treasury 
bonds were “safe havens” amid the storm, and 
many investors who dumped stocks during the 
crisis fled to their relative stability.

Today, as the pandemic begins to fade into mem-
ory, these ultra-safe assets have been left be-
hind. In the second quarter of 2021, long-term 
treasury bonds officially entered bear market 
territory (commonly defined as a decline of 20% 
or more in price). Over the past year, the aggre-
gate bond market has produced a negative total 
return. 

Despite these price declines, yields are still well 
below historical averages. The 10-year Treasury 
note currently offers around 1.5%, compared 
to its average of 2.0% over the past decade and 
3.5% over the past 25 years. A return to more 
normalized levels of interest rates would mean 
further price declines for bonds still.

In this type of environment, investors who need 
income are forced to look elsewhere. In the 
Punch Income Strategy, we take a flexible ap-
proach to investing. While rates are low, we look 
beyond traditional fixed income to other areas of 
public markets where we believe the risk and re-
ward equation is more attractive. 

In the second quarter, we initiated a new posi-
tion in the common equity of one of the largest 
telecommunications companies in the country. 
After the company announced a significant re-
structuring and a dividend cut in May, frustrat-
ed shareholders voted with their feet and sold, 
sending the stock down more than 10%. We took 
notice and started to get interested. 

We believe that, after the announcement and 
subsequent stock price decline, the shares be-
came attractively priced with a dividend yield 
that was over 5%. This yield is double that of in-
vestment grade corporate bonds today. With a 

stronger and more focused business supporting 
it, this new dividend should be sustainable and 
may increase over time. 

During the quarter we also increased our posi-
tion in a publicly traded real estate investment 
trust (REIT) whose chairman is a well-regarded 
national real estate investor and one of the com-
pany’s largest shareholders. This REIT announced 
a large acquisition in the quarter but has not yet 
announced a dividend. We believe that the share 
price today, which is close to reflecting only the 
cash on the company’s balance sheet, does not 
reflect the anticipated dividend and growth po-
tential of the company.

The Punch Income Strategy today is a mix of ap-
proximately 40% equity and 60% debt and has a 
yield of over 6.0%. With 40 individual holdings, 
we take a targeted approach to finding unique 
income-generating securities that we believe 
have strong total return potential over time. In 
the midst of a bear market in bonds, we think it 
makes sense to look “beyond bonds” once in a 
while.

John Carraux, CFA©,  CIC©

Managing Partner

Punch Income Strategy Holdings

The Punch Income Strategy is a total return strategy that em-
phasizes current income over capital appreciation.  The strat-
egy invests in a variety of securities and asset classes that gen-
erally share the common characteristic of producing cash flow 
income that has the potential to rise over time.

Asset Class Weighting
Debt Closed-end Funds 26.2%
Corporate Bonds 16.8%
Real Estate Investment Trusts 15.3%
Dividend-paying Stocks 13.1%
Business Development Corp’s 11.3%
Equity Closed-end Funds 6.5%
Preferred Stocks 6.0%
Cash 3.2%
Municipal Bonds 1.5%
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Punch Large Cap Strategy

Diligence and Persistence
Consistent and focused effort accomplishes great things.

Last winter, I bought a Peloton bike. With an app counting 
workouts, an instructor setting the pace, and my brother-in-
law making it known that he was crushing me, I have valu-
able accountability guardrails that can be hard to find while 
working from home.

Investing and exercise have a lot of similarities: consistent 
effort compounds into meaningful improvement over time, 
pace setting to avoids injury, and addressing challenges 
head on is critical.

As seen in the nearby chart, value investors have been rid-
ing uphill over the past decade. Year to date, value outper-
formed growth by 4%, although underperformance in the 
second quarter partially offset strong outperformance in 
the first. Given the past decade’s track record, the question 
we hear now is, “Was first quarter an anomaly or a change 
in market sentiment?” Given the ongoing level of skepticism 
and the length of past cycles, we think value investing has 
more open road ahead.

We often discuss “value” versus “growth” investing despite 
the fact our discipline involves more than just buying stocks 
solely on low valuations. We love when our companies 

grow. The Large Cap Strategy is a blend of growth and val-
ue, but our focus on downside protection results in a value 
tilt. Avoiding too much risk is imperative in surviving the 
“growth cliffs.” Also seen in the chart, riding off the growth 
cliff of 2000-2001 was a disaster and took over a decade to 
recover.

We think we improve our odds of achieving attractive 
risk-adjusted returns by finding misunderstood situations. 
Despite some of the seemingly “get rich quick” and “can’t 
lose” schemes in the market today, we stay in our lane to 
avoid risk of permanent losses.

One potential misunderstanding we are analyzing as the 
pandemic moves into the rearview mirror is determining 
which companies with a COVID-19 earnings boost can sus-
tain profitability. In the second quarter, we purchased a 
company that we think can reproduce its 2020 results, while 
the stock’s valuation implies less optimism. As its COVID re-
lated business declines, we think earnings will benefit from 
a recent acquisition funded by its COVID earnings windfall, 
and we think strengthened customer relationships will drive 
an increased level of business activity. Also, COVID-19 nega-
tively impacted some of the company’s segments, and earn-
ing should grow as those segments recover. If we are right, 
we were able to add a company that is a global leader in its 
industry to the portfolio at an attractive price.

In investing, like exercise, there are days in which we put 
in the work, but progress is less obvious. In my experience, 
just because results do not appear instantaneously does not 

mean we haven’t built a strong foun-
dation for a portfolio. The key with 
investing, like biking, is to keep rid-
ing. We will be ready for intervals, flat 
roads, or brutal switchbacks. No doubt 
there will be stumbles along the way. 
If history is any guide, we look forward 
to the feeling of the wind (finally!) at 
our back.

The Punch Large Cap Strategy invests in large 
publicly traded companies.  The strategy takes 
a long-term, concentrated approach to owning 
companies with durable competitive advantages, 
cash flow generation, and growth potential.

Paul Dwyer, CFA©

Portfolio Manager & Director of Research

“Don’t sweep things under the rug, you’ll just end 
up with a lumpy rug.”

— Emma Lovewell, Peloton Instructor

Note:  Russell 1000 Growth vs. Russell 1000 Value.

Relative Performance of Growth vs. Value

Growth 
Outperforming

Value
Outperforming
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Punch Small Cap Strategy

The Opposite of Meme

This year has brought several new words into the investment 
lexicon. “Meme stock” is certainly one of them. “Stonks” is 
another (look it up on reddit). The meteoric and inexplica-
ble ascent of meme stocks like Gamestop and AMC have 
upended traditional notions of investing and, as a group, 
these stonks have accounted for a significant portion of the 
performance of several indexes this year.

As irrational as some of these stock moves have been, 
equally puzzling to us are the low valuations that can be 
found in today’s market on some of the more prosaic (but 
profitable) companies. While many of these companies do 
not have the hype or pizzazz of an electric vehicle maker 
or a space travel company, their businesses are nonethe-
less established, profitable, and growing. That is more than 
many meme stocks can say.

Many of these stocks can be called “value” stocks insofar 
as they are slower-growing, more established businesses 
and tend to be more cyclical (that is, they do well when the 
economy is doing well). On a price-to-cashflow basis, this 
group trades below its average valuation over the past de-
cade, meaning that they are cheap. 

By contrast, “growth” stocks–those that tend to be fast-
er-growing but are also more speculative and sometimes 
unprofitable–are twice as expensive as their historical aver-
age. This group includes many meme stonks. 

In the Punch Small Cap strategy, we own several cyclical 
companies that trade at what we believe are attractive 
valuations. Boat manufacturers, home builders, and auto 
dealers are just some examples of businesses currently held 
that trade at below-average multiples of earnings and are 
seeing strong sales and earnings growth. These companies 
have recognizable brands, customer loyalty, and reputable 
management.

Part of these stocks’ cheapness may reflect expectations 
that the post-pandemic boom may not last too terribly long. 
We disagree. The dramatic life changes that we all have ex-
perienced over the past eighteen months will likely alter 
habits and lifestyles for years to come. More time with fam-
ily, more focus on one’s home, and more spending in gener-
al will probably last awhile. We believe that some of these 
companies will benefit from those changed preferences and 
priorities.

Consider that personal savings hit an all-time record in the 
U.S. last year at 30% of average income, and it has remained 
above 15% since the pandemic began. Consumer spend-
ing has rebounded to 2019 levels but is still only back to 
a pre-pandemic trend line. Anecdotal evidence from con-
sumer-related companies suggest that there are no signs of 
“buyer fatigue” in sight.

The disparity in valuation between “to the moon” meme 
stonks and underappreciated cyclical stocks is stark today, 
and we think that those two groups have significantly dif-
ferent risk and reward characteristics. When the hype dies 
down, we may find out what those differences are.

Shares of many cyclical small cap companies appear attractive today.

John Carraux, CFA©,  CIC©

Managing Partner

Definition of a “meme stock” from 
UrbanDictionary.com:

“A stock whose price keeps going up beyond a point that 
makes logical sense, which may or may not result in a 

steep drop later when the hype dies down.”

The Punch Small Cap Strategy is a growth oriented equity strategy that in-
vests in smaller publicly-traded companies, primarily located in the U.S.  The 
strategy looks for higher-quality companies that are trading at discounted 
prices because they are under-the-radar, out-of-favor, or simply misunder-
stood.

Price to Cash Flow Multiples

Source: Bloomberg LP
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Alignment

Incentives drive behavior. It pays to understand how people in 
business are compensated or how they are otherwise incen-
tivized to behave. Take an example of incentives gone wrong 
from the 1800s:

The incentives that tend to work best are those that align the 
interests of all vested parties. Consider the following expres-
sions: rowing the boat in the same direction, eating your own 
cooking, and putting your money where your mouth is…..or, 
have you heard this one? “I’m not only the Hair Club president, 
but I’m also a client.”

How Do We Invest Our Personal Money?

Clients frequently ask what I own in my own accounts. My re-
ply? Look in the accounts we are managing for you. That’s what 

I own. That’s what all the employees of Punch own. We can’t 
imagine investing any other way. We research each company 
as though our own money is at stake because it literally is. Our 
gains and losses are intimately linked with those of our clients.

One might think it is an industry standard for professional mon-
ey managers to own the same investments as their clients, but 
according to a 2020 Morningstar study, less than 20% of fund 
managers had a material investment in their own fund. (You 
might wonder what the other 80% are doing with their own 
money…?)

Just as you are right to expect that our incentives are aligned 
with yours, we have the same expectation for the leaders of 
the companies we own. With each company we research, we 
want to know that the management team has the same in-
centives that we do. We want to know they are on our side 
as shareowners, and we avoid companies with management 
incentives that are misaligned with the shareholders. 

A simple way for us to determine whether management teams 
are aligned with their investors is to examine how much stock 
the executives at the company own. Have they been consistent 
buyers, or are they routine sellers? Is their compensation pack-
age more valuable than their equity position? If it is, they could 
be incentivized to protect their job at the expense of share-
holders. Not good.

Alignment is one of the core tenets of our investment philos-
ophy at Punch. We sleep better knowing this marriage of in-
terests exists, and our hope is that our clients do too. It’s not 
a coincidence that one of our largest, most successful holdings 
has a management team that owns nearly one-third of the 
company, and they continue to be consistent buyers with their 

Continued on the next page

Howard Punch
President and CIO

“Show me the incentive and I will show 
you the outcome.”

— Charlie Munger

During the British colonial rule of India, the govern-
ment began to worry about the number of venom-
ous cobras in Delhi, and so it instituted a reward for 
every dead snake brought to its officials. In a won-
derful demonstration of the importance of second 
order thinking, Indian citizens dutifully complied 
and began breeding venomous snakes to kill and 
bring to the British. By the time the experiment was 
over, the snake problem was worse than when it be-
gan. The Raj government had gotten exactly what it 
asked for. 

Office Reopening
We are happy to announce that our office is now open, by 
appointment, for client meetings. Please contact us if you 

would like to schedule a meeting. In addition, we continue to 
be available by phone, video chat, or for in person meetings 

outside of our office. 

Phone: (952) 224-4350

info@punchinvest.com
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personal funds. We believe the best results are born out of 
alignment; the worst outcomes come from bad incentives. By 
following the money, we can anticipate the behavior of others. 

The following are some examples of incentive systems and 
potential conflicts which determine why some management 
teams behave the way they do. 

The Agency Problem

As shareowners, we can’t make every little business decision 
on a day-to-day basis. We rely on management teams to op-
erate their business, and we rely on the board of directors to 
hold management accountable for executing their mission. 
They are agents for us, the shareowners. Our experience has 
shown us that these management teams and boards don’t al-
ways act in the best interests of the shareowners. This is the 
agency problem. Examining the character of these decision 
makers for a corporation—and the incentives put in place—is 
a research step I frequently ignored early in my career (and 
always with regrettable consequences). 

From the outside looking in, the agency problem can manifest 
itself in a number of ways, but at its core, it happens when the 
management of a public company pursues its own econom-
ic self-interest ahead of shareowners’ interests. Country club 
memberships, corporate jets, golden parachutes, or long-term 
employment contracts may hint strongly at the “mercenary 
behavior” we discussed last quarter. At a minimum, these per-
quisites must be clearly defended by everyone in the C-suite 
and on the board. The agency problem is evident at every pub-
lic company. We have observed that some handle it more suc-
cessfully than others. 

Big vs. Successful

Some managers of public companies get paid more to increase 
the size of their company, not for producing results for their 
shareholders. This incentive can lead to a less-than-thoughtful 
acquisition strategy or to doing dilutive stock offerings. We call 
many of these self-aggrandizing managers “empire builders,” 
because they often put their own ego and financial interests 
ahead of the success of their shareholders. Recognizing these 
tendencies prior to committing capital can head off years of 
frustration and potential underperformance in a stock with 
this type of operator at the helm. 

Conversely, when we see a management team that behaves 
in the opposite way of an empire builder, we take notice. It’s 
unusual, but some management teams are willing to shrink in 
order to create shareholder value. American business is con-
stantly changing, and shrinking an enterprise through asset 
sales and stock-buybacks can make sense under the right con-
ditions. Teams that behave in this uncommon way will often 
get our research team’s attention. 

Long-term vs. Short-term

The “Hail Mary” pass is a last-ditch attempt of a losing football 
team to snatch victory from the jaws of defeat. You hope your 
team is never forced into this situation, because it is rare that 
this strategy succeeds. According to Kevin Seifert of ESPN, only 
9.7% of Hail Mary attempts have been completed successfully 
over the last 10 seasons in the NFL. 

We view investing as a long-term endeavor. We have seen 
management teams, however, that seem to be incentivized 
to throw a succession of Hail Mary passes. Their boards have 
allowed incentive plans that encourage this behavior and pro-
tect insiders in the event of an incompletion or interception. 
Short term CEO goals that sacrifice the long-term success of a 
corporation are issues to be wary of when investing. In many 
cases, the CEO places his or her own interests above those of 
the group. This can be a sign of a weak board or one that is not 
independent. 

A Confidence Game

Prior to last year, we couldn’t have been confident that we’d 
be able to generate a substantially positive return while expe-
riencing a global pandemic. One can never be certain about re-
turns from year to year. What gave us some measure of confi-
dence when the pandemic was pulling the rug out from under 
us was the shared incentives that we had with the leadership 
of the companies in which we were invested. We knew them 
and we trusted their motives. We viewed each share of stock 
as a long-term ownership stake in a company filled with real 
people who care about our shared future. Had we been invest-
ing in companies where management treated their role as just 
an income source (and treated the company as their personal 
piggy bank) rather than as steward of resources and talent, we 
might have had a different emotional experience. Similarly, be-
cause we at Punch personally own the same investments that 
you own, you can have the confidence that we share incentives 
and outcomes. We are focused stewards of our respective re-
sources.

Continued from previous page

“You can’t make a good deal with a bad person.” 

— Warren Buffett
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Save the Date!
Wednesday, September 22nd  

We are excited to announce that we will be hosting a Summer Client Appreciation 
Event on Wednesday, September 22nd, at CHS Field!

More information will be available in the coming weeks.

CHS Field
360 North Broadway Street, 
Saint Paul, Minnesota 55101
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The information disclosed is intended to provide potential options we understand may be available to you and should not be construed as accounting, legal, or tax advice. Whether any or all of these 
options could be available or benefit you can only be determined following the advice of a qualified attorney and your tax advisor. Punch & Associates is not a law firm or accounting firm, and none of 
our associates are practicing attorneys or tax professionals. As such, we advise you to seek qualified counsel before making any legal decision. The material shown is for informational purposes only. 
Certain information contained herein may constitute forward-looking statements. Forward-looking statements are subject to numerous assumptions, risks, and uncertainties, and actual results may 
differ materially from those anticipated in forward-looking statements. As a practical matter, it is not possible for any person or entity to accurately and consistently predict future market activities.  
Some information may have been provided by or compiled based on information provided by third party sources. Although Punch & Associates believes the sources are reliable, it has not independently 
verified any such information and makes no representations or warranties as to the accuracy, timeliness, or completeness of such information. 

John and his family visiting Washington DC! Angie’s boys enjoying fishing and baseball!

Danielle and her family visiting Orr, Minnesota! Paul and his kids visiting Lake Vermilion!

Steve visiting Hawaii, and Maine with his family! Miraya and her family visiting Gooseberry Falls 
and Duluth!

Summer at Punch!

Andy and his family enjoying the outdoors! Jessica’s kids spending time on Minnesota’s lakes!


