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stimulative fashion, while the 
US government is attempting 
to reign in deficit spending. As 
these drivers normalize, we 
believe US exceptionalism will 
resume along with the more 
stimulative policies from the 
Trump administration and the 
Federal Reserve. The Fed 
continues their normalization 
path as they plan to proceed 
with at least two more interest 
rate cuts this year and have 
amended their balance sheet 
downsizing program from 
the $25 billion monthly cap 
in maturing assets to just 
$5 billion, which effectively 
ends the current quantitative 
tightening (QT) cycle.

To date, overcrowded portions 
of US markets such as large 
cap technology, and related sectors, have suffered to a higher degree than the defensive sectors and more under-owned 
areas of the market, such as commodities. There are some fundamental drivers to blame, but we view this predominantly 
as a function of positioning as investor sentiment has moved from bullish to bearish, and many investors have rebalanced 
appreciated holdings. An undervalued risk remains that foreign investors shift away from the purchase of US assets, an 
effect which can be observed in market pricing as equities, bonds, and the US dollar fall in value simultaneously. This has 
occurred more so in recent months but has not manifested into a longer-term trend.

We continue to believe that the incoming policy mix will benefit more growth-oriented equities later in the year as tax cuts 
and deregulation should benefit corporations and capital markets over the consumer, and that productivity will remain high. 
A lower growth environment should also push investors toward companies with more idiosyncratic growth prospects. 

Looking Forward
At the latest FOMC meeting, Chairman Jerome Powell reiterated that the 
Fed would continue to “wait and see” how things unfold regarding fiscal, 
trade, immigration, and regulatory policy. At MWA, we plan to follow 
suit as we navigate the ongoing uncertainty of financial markets. Our 
diversified approach is paying dividends this year as the outperformance 
in foreign markets has provided substantial alpha to US indices along 
with our diversified fixed income and liquid alternatives. As always, we 
remain vigilant of the prevailing markets conditions and are ready to act, 
when needed, to meet and exceed the goals of your financial plan.

2025 has started off with a bang as markets have faded year-end consensus 
trades and the S&P 500 finished Q1 at a loss. Drawdowns of this size are common 
on an annual basis and, as we had anticipated, the enthusiasm from pundits 
following elevated equity returns over the past few years has faded with equity 
prices. Despite solid economic data, a slowing growth outlook has resulted in talks 
of a US recession with tariff fears putting upward pressure on inflation in the near 
term. While we appreciate the risks that the prevailing mix of policy factors have 
on the economy and financial markets, we remain confident in our diversified, data 
dependent approach and are content to leave the trading of media headlines to 
other parties.

Expectations Reset
Market reactions to the election of President Trump initially followed a 2016 – 2020 
style playbook with investors largely pricing a business-friendly administration, 
lower taxes, and broad deregulation. The expectations of many participants were 
that tariffs would be used primarily as a bargaining tool, costly government spending 
would be scrutinized, and mass deportation would be caught up in litigation and 
never realized at the scale described on Trump’s campaign trail.

The narrative quickly changed as the details and timeline for these programs 
emerged. Layoffs to government sectors are now projected to be close to 1 
million jobs between federal employees and private government contractors. We 
believe this target will remain fluid as the impact of such policies is realized. For 
perspective, the total unemployment number in the US is currently close to 7 million 
and 5 million people tend to change jobs every month, on average. President 
Trump has already followed through on some tariff implementation promises and 
continues to jawbone markets on further escalation if foreign governments do not 
cooperate with the administration’s wishes. We will receive the next iteration of 
these measures on April 2nd. If enacted as proposed, the impact of these policies is 
projected to be in the ballpark of -0.4% to GDP and +0.5% to CPI by year end, then 
moderating thereafter. While we did not have access to these estimates at year 
end, our expectations of a weaker labor market and elevated, but stable, inflation 
continue to hold. 

As markets are attempting to price the incoming policy effect on the economy at 
large, it appears that the initial growth- and inflation-negative policies will be felt 
by consumers prior to the positive aspects of lower taxes and deregulation. This 
has exacerbated the move lower in equities as details of market-friendly policies 
remain absent and the effects delayed. We foresee continued market volatility as 
Trump aims to alter the balances of power globally via rhetoric if not an outright 
policy overhaul.

Market Observations
In our opinion, markets have responded most concurrently with evidence of 
a “fiscal drag” in the US. This can be observed in the equity outperformance of 
Europe and China relative to the US as foreign governments have acted in a 
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Understanding Health 
Savings Accounts (HSAs):
A Strategic Tool for Health and Wealth  
(and Maybe a Secret Retirement Weapon)

A Health Savings Account (HSA) is like the Swiss Army knife of personal finance—
versatile, tax-savvy, and potentially life-saving (financially, at least). Designed for 
individuals with high-deductible health plans (HDHPs), an HSA lets you set aside 
pre-tax dollars for medical expenses, including doctor visits, prescriptions, and 
even long-term care. But here’s the real magic: if used strategically, an HSA can 
double as a wealth-building machine—kind of like a retirement account in disguise.

Advantages of an HSA (A.K.A. Why It’s Awesome)
•	 Triple Tax Benefits – The IRS doesn’t give away many tax breaks, but this 

one is a keeper: contributions are tax-deductible, earnings grow tax-free, and 
withdrawals for qualified medical expenses are tax-free. 

•	 Investment Growth – Unlike Flexible Spending Accounts (FSAs) (which are 
basically “use it or lose it” accounts), HSAs let your money roll over indefinitely. 
Many providers even let you invest in stocks, ETFs, and mutual funds.

•	 Retirement Planning Tool  – Hit age 65, and your HSA morphs into something 
even better: a no-penalty retirement fund. You can withdraw money for 
anything, not just medical expenses. (Be aware though that non-medical 
withdrawals are taxed, just like a traditional IRA. The IRS still has to have its 
fun.)

•	 Employer Contributions  – If your employer chips in some free money to your 
HSA, congratulations, you just got a tax-free bonus. Take the win.

Disadvantages of an HSA (Yes, There’s Always a Catch)
•	 Eligibility Requirements  – You need a high-deductible health plan (HDHP) to 

qualify. Translation: lower monthly premiums, but higher out-of-pocket costs, so 
you may feel like you’re rolling the dice on your next doctor’s visit.

•	 Non-Medical Withdrawals Before 65  – If you take money out for non-medical 
expenses before age 65, the IRS slaps you with a 20% penalty and taxes it like 
income. It’s like ordering dessert before dinner, there are consequences.

•	 Limited Contribution Limits  – In 2024, the annual limit was $4,150 for 
individuals and $8,300 for families. Not bad, but if you’re planning on funding your 
entire retirement medical bill with an HSA alone, you might need a Plan B.

The Lump Sum Reimbursement Strategy 
(A.K.A. The Long Game)
Most people use an HSA like a piggy bank for medical expenses, but what if you let it grow instead? 
Instead of pulling money out immediately, consider paying for medical expenses out-of-pocket and 
letting your HSA investments grow tax-free.

Here’s the secret sauce: the IRS allows you to reimburse yourself at any time, as long as you keep 
your receipts. (Seriously, don’t lose them. Treat them like golden tickets.)

The Ultimate HSA Hack
Let’s say you accumulate $50,000 in unreimbursed medical expenses over 20 years, but instead 
of withdrawing, you let your HSA investments grow to $200,000. When you’re ready, you cash out 
that $50,000 tax-free while keeping the remaining balance invested for future needs. It’s like getting 
a tax-free bonus for being patient.

By treating an HSA like a hybrid medical emergency fund and long-term investment account, you can 
optimize both your health and wealth, and maybe even trick your future self into a nicer retirement.

Team News
One of our Senior Planning Analysts, Jack Lombardo, recently proposed to his girlfriend Alayna!! Jack 
told us, “I was so excited after 5 years together to finally ask my fiancé Alayna for her hand in marriage. 
We always knew an engagement near the Baltimore skyline was something we both wanted. Baltimore 

has always been a home to both of us and we are so excited to start our life together (officially) in 
the same town where we were raised and where most of our family and friends still reside.”  Jack 

and Alayna are planning their wedding for June 2026.  We wish them much happiness!!
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A Retirement Planning 
Checklist for Financial 
Peace of  Mind 

Sources: 
University of Bath study on social media reduction: https://www.bath.ac.uk  
American Psychological Association on social media and stress: https://www.apa.org 
Journal of Behavioral Addictions on screen breaks: https://akjournals.com 

Digital Detox:  
Enhancing Mental Health 
Through Disconnection
In today’s always-connected world, technology has become essential to how we 
work, communicate, and relax. While digital tools have undoubtedly improved 
productivity and access to information, constant connectivity also comes with a 
cost — particularly to mental health. This is why the concept of a digital detox 
has gained so much attention in recent years. More than just a trend, stepping 
away from screens, even briefly, offers tangible benefits for reducing stress, 
improving focus, and supporting emotional well-being.

What is a Digital Detox?
A digital detox is a deliberate break from screens and devices — including smartphones, computers, tablets, and even 
televisions — for a set period of time. The goal is to disconnect from constant digital stimulation and reconnect with the 
present moment, whether that means spending time outdoors, engaging in hobbies, or simply allowing the mind to rest.

Digital detoxes can range from a few hours each day to a dedicated weekend or even longer. Regardless of the duration, 
the intent is the same: to give your brain and body space to recover from the cognitive and emotional strain that excessive 
screen time can create.

�6�J�G���/�G�P�V�C�N���*�G�C�N�V�J���$�G�P�G�•�V�U���Q�H���C���&�K�I�K�V�C�N���&�G�V�Q�Z

By intentionally stepping away from screens, the brain gets a 
chance to reset. This benefits mental health in several ways:

1. Reduced Stress and Anxiety : Without constant pings 
and notifications demanding attention, the nervous 
system calms. Cortisol levels (the primary stress 
hormone) gradually decrease, allowing the mind and 
body to shift into a more relaxed state. Many people 
report feeling mentally lighter after even a short detox 
period.

2. Improved Mood and Emotional Balance : Detoxing 
from social media, in particular, reduces exposure 
to negative content, comparison culture, and online 
conflicts — all of which can negatively affect mood. 
Instead, time spent offline can be used for activities 
that naturally boost dopamine and serotonin, such as 
exercise, social connection, or creative hobbies.

3. Better Sleep Quality : Screen-free time before bed 
allows natural sleep rhythms to regulate, which 
improves overall rest and recovery. Quality sleep 
is directly linked to better emotional regulation and 
resilience, making it a cornerstone of good mental 
health.

4. Enhanced Focus and Presence : Without the constant 
pull of devices, the brain gradually improves its ability to 
concentrate. Being present in real-time conversations 

and activities fosters a sense of connection and 
mindfulness, both of which are protective factors for 
mental health.

5. Reconnection with Personal Priorities : A digital 
detox often reveals how much time is unintentionally 
spent online. This awareness allows individuals to 
reprioritize their time, often leading to more intentional 
choices about how they spend their day — choices 
that support personal fulfillment and well-being.

A digital detox doesn’t need to be extreme to be effective. 
Even small changes can yield big mental health benefits. 
Start by setting clear boundaries around screen time: turn 
off notifications, designate tech-free periods (e.g., during 
meals or before bed), or limit social media use. For a more 
extended detox, consider taking a weekend off screens or 
scheduling a day each week to disconnect entirely.

The benefits of a digital detox go beyond simply reducing 
screen time. Disconnecting allows individuals to reduce 
stress, improve focus , and regain control  over their 
mental health. With fewer distractions, the brain can 
recharge, leading to better sleep, emotional resilience, 
and increased creativity. In a world where technology can 
often feel overwhelming, taking intentional breaks helps 
us reconnect with what truly matters — our real-world 
relationships, personal passions, and a clearer, more 
present version of ourselves.

Jaida Maller
Lead Marketing & Communications Specialist
Jaida.Maller@MWAteam.com
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Preparing for retirement is about so much more than numbers. It’s about envisioning 
the next chapter of your life- one that’s filled with meaning, security, and the freedom 
to enjoy what matters most. 

At MWA, we believe retirement planning should be a deeply personal journey, 
and we’re honored to walk with you every step of the way. Use this checklist as a 
conversation starter with your MWA advisor. Together, we’ll ensure your retirement 
plan is as thoughtful and unique as you are. 
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• Envision Your Timeline:  When do you see yourself retiring? Is 

early retirement something you’ve dreamed about, or do you 
imagine working part-time to stay engaged? 

• Think Through Future Expenses:  Let’s explore what your lifestyle 
may cost—including travel, hobbies, healthcare, or helping loved 
ones—so we can plan with clarity. 

• Lifestyle Priorities:  Whether you want to slow down or enhance your 
current lifestyle, your retirement plan should reflect the life you truly want.

   Understand Your Current 
Financial Picture 

• Cash Flow Check:  Knowing what’s coming in and going out each 
month helps us build a reliable foundation for your future. 

• Managing Debt:  If you’re carrying debt, especially high-interest 
balances, we’ll work with you to create a plan to reduce or eliminate it. 

  Make the Most of Your Savings Years 
• Employer-Sponsored Retirement Plans:  Are you contributing 

enough to your 401(k), 403(b), or similar plan? Let’s ensure you’re 
not leaving any employer match on the table. 

• IRAs & Beyond:  Depending on your situation, a Traditional or Roth IRA 
could offer valuable tax advantages. We’ll help you navigate the options. 

• Additional Investment Opportunities:  If you’ve maxed out tax-
advantaged plans, we can explore other ways to continue growing your 
wealth. 

• Required Minimum Distributions (RMDs):  It’s important to 
understand when and how to start taking distributions so there are no 
surprises later. 

 Prioritize Your Health and Wellbeing 
• Health Insurance Before Medicare:  If you plan to retire before 65, 

we’ll explore interim coverage options to avoid gaps in care. 
• Navigating Medicare:  We’ll help you understand what’s covered, 

what’s not, and what it might cost. 
• Planning for Long-Term Care:  This isn’t just about protecting 

assets—it’s about protecting your family and peace of mind. 

 Create an Income Plan 
• What Will You Need?:  We’ll project your future income needs 

together, accounting for inflation and lifestyle changes. 
• Diversify Income Sources:  We’ll work with you to build a mix of 

income from Social Security, retirement accounts, rental properties, 
annuities, or other sources. 

• Timing Social Security:  Claiming early or waiting until age 70 can 
have a big impact—let’s evaluate the best approach for you. 

  Investment Strategy Check-In
• Review Your Asset Allocation:  As you get closer to retirement, 

your portfolio should reflect a shift toward stability and income. 
• Adjust Over Time:  Your risk tolerance and goals may evolve, and 

your plan should evolve with them. 

 Protect What Matters Most 
• Estate Planning:  It’s important that your will, trust, and powers of 

attorney reflect your current wishes. We’ll walk through this together. 
• Beneficiaries:  We’ll help ensure everything is up to date and 

aligned with your intentions. 
• Powers of Attorney:  Assigning someone you trust to make 

decisions on your behalf brings peace of mind for you and your 
loved ones. 

 Plan Ahead for Taxes 
• Understanding Tax Impacts:  We’ll help you understand how 

retirement income will be taxed and find strategies to minimize 
your tax burden. 

• Smart Withdrawals:  With the right plan, we can help make your 
income withdrawals more tax-efficient—preserving more of what 
you’ve worked so hard for. 

  Revisit Housing and 
Living Arrangements 
• Where Will You Call Home?:  Whether you plan to stay put, 

downsize, or move closer to family, we’ll explore the financial and 
emotional implications together. 

• Aging in Place:  If staying in your home is the plan, let’s consider 
safety upgrades that will support your independence and comfort. 

  Let Us Be Your Trusted Partner 
• Ongoing Support:  Your team at MWA is here to regularly review 

your plan and adjust as life unfolds. 
• We work with you:  From investments and taxes to family and legacy 

planning, we bring expertise and heart to every conversation. 

Your retirement is more than just a financial milestone- it’s a life 
milestone. Our goal is to help you feel confident, supported, and 
excited about what’s ahead. If you have questions, concerns, or 
simply want to talk things through, we’re here for you. 

You’ve worked hard for this moment, and we’re here to help 
you build a retirement plan that gives you the security and 
freedom to truly enjoy it.
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Connect With Us
Phone 410-771-5560 Fax 443-589-0330

 www.mallerwealthadvisors.com

 www.linkedin.com/company/mallerwealthadvisors/

 www.Facebook.com/MallerWealthAdvisors

 

How to Reach Us
Wealth Advisory Services
Peter D. Maller, MBA, CFP®, AEP® – Founder | Peter.Maller@MWAteam.com

Matthew Aversa, ChFC® – Managing Partner, Financial Planner | Matthew.Aversa@MWAteam.com

Devon G. Gluck, CFP®, CIMA® – Partner, Financial Planner | Devon.Gluck@MWAteam.com

John E. Layug, MBA, CFP®, AEP® – Partner, Financial Planner | John.Layug@MWAteam.com

Brandon Cawley, CFA® – Director of Investment Management | Brandon.Cawley@MWAteam.com

Luke Charlton  – Planning Analyst | Luke.Charlton@MWAteam.com

Cristina “Tina” Kothari, MBA, CDFA™ – Associate Director | Tina.Kothari@MWAteam.com

John “Jack” Lombardo,  CFP® – Senior Planning Analyst | Jack.Lombardo@MWAteam.com

Eric McIntyre, CFP® – Senior Planning Analyst | Eric.McIntyre@MWAteam.com

Jonathan Webb, CFP®, MBA – Senior Planning Analyst | Jonathan.Webb@MWAteam.com

Louis Wilson, CIMA®, CFP® – Senior Planning Analyst | Louis.Wilson@MWAteam.com

Zellie Wothers, CRPS®, CFP® – Associate Director/401k Specialist | Zellie.Wothers@MWAteam.com

Operations and Scheduling
Mary Goles, FPQP™, aPHR® – Director of Operations | Mary.Goles@MWAteam.com

Administrative Support and Implementation
Kara Scott,  FPQP™ – Director of Administration | Kara.Scott@MWAteam.com

Denise Poferl,  FPQP™ – Senior Implementation Specialist | Denise.Poferl@MWAteam.com

Jennifer Schepers – Implementation Specialist | Jennifer.Schepers@MWAteam.com

Marketing and Client Experience
Jaida Maller – Lead Marketing and Communications Specialist | Jaida.Maller@MWAteam.com

Securities and investment advisory services offered through Osaic Wealth, Inc , member FINRA/SIPC. Osaic Wealth  is separately owned and other 
entities and/ or marketing names, products or services referenced here are independent of Osaic Wealth . 

Osaic Wealth  and its representatives do not provide legal or tax advice. You may want to consult a legal or tax advisor regarding any legal or tax infor-
mation as it relates to your personal circumstances.

Branch address: 201 International Circle, Suite 100, Hunt Valley, MD 21030

Opinions expressed are those of Maller Wealth Advisors and not necessarily those of Osaic Wealth . Forward looking statements may be subject to 
certain risks and uncertainties. Actual results, performance, or achievements may differ materially from those expressed or implied. 
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