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You worked hard. You saved and invested. Now 

you’re at the doorstep of retirement. You need a 

strategy that builds retirement income for the rest 

of your life. There are dividend-paying stocks, real 

estate, annuities or plenty of other things product 

manufacturers and financial salespeople purport 

to best help you do so.

I’d like to take a step back. I’d like to help clarify 

the decisions you’ll have to make on how best to 

create your retirement income. We’ll discuss pros 

and cons and more importantly an overall strategy 

on how to retire smarter and create income to last. 

Let’s begin by discussing your retirement income 

framework, and how you can start creating a 

strategy that’s tailored to your needs and wants.
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YOUR RETIREMENT 
INCOME FRAMEWORK

Have you ever wondered, “How the heck do I replace this paycheck 

I’ve been getting every two weeks for the last forty years?” You’re not 

alone!

Your retirement isn’t going to be the same as your parents’. They had 

a shorter life expectancy, better pension, and higher interest rates and 

dividend yields. Their retirement planning was akin to the proverbial 

shooting fish in a barrel. Yours, on the other hand, comes with more 

uncertainty - which requires more forward-thinking.

FRAMEWORK
There are a plethora of strategies and products that can be used – 

some better than others – to derive retirement income. You can think 

of two basic differences: 

1. Those that use investments and are probability-based

2. Those that use insurance and generally have some 

underlying guarantee 

You can see the summary table that helps to organize these 

frameworks and provides strategies and tools that generally fall 

within these frameworks:
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Retirement Income Frameworks

Probability-based (Investing) Insurance-based (Guarantees)

Strategies:

•	 Asset-liability matching 

(Time segmentation)

•	 Total return portfolio 

(Systematic Withdrawal)

Tools:

•	 Cash

•	 Bonds

•	 Stocks

•	 Real Estate

•	 Mutual Funds / ETFs

•	 Portfolio Rebalancing

Strategies:

•	 Guaranteed income

Tools:

•	 Social Security

•	 Pensions

•	 Immediate annuity

•	 Deferred annuity 

riders (fixed, indexed, 

or variable)

•	 Qualified longevity 

annuity 

•	 Deferred income annuity

•	 Life insurance

•	 Reverse mortgage

While guarantees sound great – who wouldn’t want guaranteed 
retirement income? – they come at a cost. Utilizing guaranteed income 

strategies will often cause you to have to spend less throughout 

retirement, or work longer. That can be quite a high price for some 

perceived peace of mind.

Since you either have Social Security, a monthly pension, or both, at 

least part of your retirement income plan will be insurance-based. This 

is because each of these retirement income vehicles has an underlying 

guarantee or promise to pay you an amount for your lifetime.

So, the question becomes: after you take care and diligence in analyzing 

how much spending is required for your desired lifestyle, and make smart 

decisions on your Social Security and/or pension claiming strategies, 

should you pursue additional guaranteed income as part of your overall 

retirement income plan? Or, is there a better way to create the additional 

income required to meet the lifestyle goals?
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PROCESS, BIASES & EVIDENCE
Financial professionals often will have a bias towards various strategies 

and products. Sadly, commissions often drive the recommendations – 

especially on the insurance-based side. And neither side is universally 

correct.

The truth is that your financial situation is just as unique as you are! 

Your income, assets, lifestyle, and risk preferences among a myriad of 

other traits are different from everyone else. Your uniqueness should 

then warrant a customized strategy for your optimal retirement 

income plan.

The process to optimize retirement income should eschew biases 

and look to science-based evidence to guide decision-making. 

Advantages and disadvantages of various strategies and tools need 

to be considered, as does how to best combine them for you.

Ready to dive in? Let’s start by discussing various investing 

considerations you might want to take into account as you start to 

build out your retirement income framework.
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INVESTING  
CONSIDERATIONS

When it comes to investing in retirement, there are several things that 

you need to account for. After all, you have no more paycheck. You 

now need to create retirement income. Even if your calculations put 

you on track for a long and comfortable retirement, there’s plenty of 

room for error, market fluctuations, and other scenarios that could 

cause unnecessary financial stress during retirement. 

Today, I’m going to walk you through a handful of these pitfalls to 

keep an eye out for, including:

1. Bad timing

2. Portfolio stress during retirement

3. Risk capacity in your strategy

4. Market expectations

BAD TIMING
Consider this example. Two portfolios each begin with $1,000,000 

and $50,000 is withdrawn yearly. Both portfolios experience the 

same compound returns over a 25-year period, only in reverse order. 

Portfolio A has bad timing with negative returns in its early years and 

is depleted by year 20. Portfolio B has early positive returns and ends 

up 25 years later with more than twice the amount of assets it started 

with.
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Same withdrawals. Same returns – but in a different order. Dramatically 

different results. Welcome to what retirement researchers call 

‘sequence of returns risk’ and what I call Bad Timing.

Think the Great Recession in 2008. Think the tech bubble bursting in 

2000. You get the idea.

This risk, while related to investment risk, is distinctly different. After 

all, the returns and volatility are the same.

Two Identical Portfolios: Returns Reversed 

($50,000 Yearly Withdrawal)

Year
Portfolio A Portfolio A Portfolio B Portfolio B

Return Balance Return Balance

0  $ 1,000,000   $ 1,000,000 

1 -15% $ 807,500 22%  $ 1,159,000 

2 -4% $ 727,200 8%  $ 1,197,720 

3 -10% $ 609,480 30%  $ 1,492,036 

4 8% $ 604,238 7%  $ 1,542,979 

5 12% $ 620,747 18%  $ 1,761,715 

6 10% $ 627,822 9%  $ 1,865,769 

7 -7% $ 537,374 28%  $ 2,324,184 

8 4% $ 506,869 14%  $ 2,592,570 

9 -12% $ 402,045 -9%  $ 2,313,739 

10 13% $ 397,811 16%  $ 2,625,937 

11 7% $ 372,157 -6%  $ 2,421,381 

12 -10% $ 289,942 17%  $ 2,774,515 

13 19% $ 285,531 19%  $ 3,242,173 

14 17% $ 275,571 -10%  $ 2,872,956 

15 -6% $ 212,037 7%  $ 3,020,563 

16 16% $ 187,962 13%  $ 3,356,736 

17 -9% $ 125,546 -12%  $ 2,909,928 

18 14% $ 86,122 4%  $ 2,974,325 

19 28% $ 46,236 -7%  $ 2,719,622 
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20 9% $ (4,102) 10%  $ 2,936,584 

21 18% $ - 12%  $ 3,232,975 

22 7% $ - 8%  $ 3,437,613 

23 30% $ - -10%  $ 3,048,851 

24 8% $ - -4%  $ 2,878,897 

25 22% $ - -15%  $ 2,404,563 

Average Return 6.8%  6.8%  

Standard Deviation 12.8%  12.8%  

Compound Return 6.0%  6.0%  

This risk is most prevalent in the last few working years and magnified 

even more in the first few years of retirement. It can put you on the 

road to ruin. You need to plan accordingly.

PLAN STRESS TEST
There are several ways that bad timing could negatively impact your 

portfolio. One way to measure your financial wherewithal to maintain 

your lifestyle and meet your goals if a Bad Timing Event were to occur 

is to perform a stress test on your retirement financial plan. The results 

will show what, if any, of your lifestyle goals may be at risk.

Suppose your plan has five goals that you rank in order of importance 

to you: essential expenses or needs, healthcare, more discretionary 

items or wants, car purchases, and travel. Your stress test reveals 

that if you maintain spending on all goals after your portfolio has 

hypothetically declined in value, you risk running out of money. 

Looking further, you see that your top three goals are still well funded, 

which makes you feel somewhat relieved.

The bottom two goals – car purchases and travel – need some 

revisions. You decide that if this risk materializes you can hold onto 

your vehicles a couple more years, which will save some money. 

Considering travel, you feel traveling in your 60s is more important 

than later, and you are okay with the trade-off of eliminating travel 

expenses in your later 70s.
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If bad-timing risk materializes, you now have a plan for how to act. 

You are not worried about running out of money or making significant 

spending reductions. And if returns rebound sharply after the 

downturn, maybe you won’t have to cut-back at all.

UNDERSTANDING A TOTAL 
RETURN STRATEGY

Your retirement spending is a liability against the assets you have 

accumulated. The liability you have should be matched with 

appropriate assets to meet that spending. This matching is also 

known as a time segmentation strategy.

Pension funds have long used asset and liability matching to invest 

the pension fund assets to meet monthly pension payments. You, 

however, are much different than a pension plan. 

Pension plans don’t pay taxes, and have consistent spending that 

doesn’t increase with inflation. You own accounts that are taxed 

differently and have tax rates that vary over time. Some of your goals 

are needs while others are more discretionary. Some goals have some 

smooth spending but other goals that are lumpy, occurring just once 

or from time to time. Your spending also increases over time with 

inflation – a moving target. Plus, emotion enters the equation much 

more so for you than a pension.

Asset-Liability Matching Total Return Portfolio

Time Segmentation Systematic Withdrawals

Meet spending goals Maximize risk-adjusted return

Risk = not meeting spending Risk = volatility

Hold bonds to maturity May not hold bonds maturity

Because of these and other differences, despite asset-liability 

matching strategies being great for deriving income in the case of 

pension plans, they fall short for you. A more flexible, total return 
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investment strategy – one that seeks to maximize the risk-adjusted 

return from a combination of stock, bonds, real estate, and other 

investments – needs to be incorporated.

In practice, you need to blend both of these probability-based 

strategies to create retirement income. Your well-crafted financial 

plan is stress-tested to measure how much capacity for risk you 

have, and how much risk you need to take to achieve your required 

investment return. 

If your plan is well-funded, you may require a relatively small return for 

your plan to work and can invest very conservatively in fixed income 

investments. However, you may also decide to pursue higher returns 

to leave more to your kids, grandkids, or charity. Yet, if the increased 

risk does not pan out, it likely will not hinder your lifestyle.

Conversely, you may also find that you must accept moderate to 

higher levels of stock risk in your portfolio to have the expectation 

of achieving your return objective and meeting your lifestyle goals. 

Yet, if you invest too aggressively, you may find that bad-timing risk 

causes your plan to fail and you have to reduce spending.

Your capacity for risk is related more to asset-liability matching and 

your required return is more related to a total return strategy. Both 

of these strategies are important in deriving your retirement income.

Rebalancing, or the disciplined process of selling assets that have 

appreciated above their target weightings and buying assets that 

are below, is done in the total return approach but not necessarily in 

the asset-liability matching approach. Think of selling bonds in late 

2008 and buying stocks -- after they have gone down by a lot. That’s 

rebalancing. 

Rebalancing makes sense in theory -- buy low and sell high -- but 

sometimes is difficult in practice. Yet, if you have a disciplined 

rebalancing process, the math shows you will not only better control 

portfolio risk but also tend to have a ‘rebalancing bonus’ in the form 

of higher, compounded returns over time. Another reason the Total 

Return approach should be favored by investors.



THE SMARTER GUIDE TO RETIREMENT INCOME & MAKING YOUR MONEY LAST

12

THE IMPORTANCE OF A DYNAMIC 
RETIREMENT INCOME STRATEGY

While your plan and stress test yield valuable information, they may 

quickly become stale. Your retirement strategy needs to be updated 

regularly and be dynamic in three key areas – market expectations, 

portfolio allocation, and spending – to help make the most of what 

you have.

DYNAMIC MARKET EXPECTATIONS
Whenever you’re making retirement projections, you must assume 

some expected return on your investments over time to gauge 

whether you have enough and how much you can spend. These 

market expectations vary.

Going all the way back from 1926 through July 2018, history says you 

would have earned 5.1% by owning US Treasury Notes and 10.2% from 

the S&P 500. Recently over the last five years, the returns have been 

1.3% and 13.1%, respectively. So, what to use for your projections – 

history or recency?

Neither is the answer. Current bond yields – 2.9% for the notes – are 

generally a good starting point for expected bond returns. Stock 

returns are more complex to forecast, but they can be decomposed 

into component return parts. Some components are fairly stable 

(like dividend yield and inflation) where others (like earnings growth 

and valuation) are more uncertain. Yet, using this approach on an 

ongoing basis to look into the future can yield better inputs into your 

retirement projections, investment allocations, and spending advice.

DYNAMIC ALLOCATION
Your portfolio allocation – or the recipe you follow to combine your 

investment ingredients – also needs to change in light of market 

expectations and as a result of the stress test of your retirement plan.

Ten years ago, coming out of the Great Recession, U.S. stocks had 

much higher expectations compared to bonds. Thus, favoring stocks 
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over bonds made sense. The S&P 500 has been positive for nearly ten 

years in a row. Many forecast U.S. stocks to provide better returns than 

bonds but by very little over the coming years. So, is the marginally 

higher expected return for U.S. stocks worthwhile to pursue despite 

the substantially higher risk?

Perhaps even more important, when you stress test your plan, you will 

measure both your need (required return) and ability (rick capacity) 

to take risk. If you lack the ability to take risk, simply put you should 

not do so, or you risk severe cutbacks to your lifestyle. The inability 

to take risk, generally means having more bonds in your allocation.

Conventional wisdom suggests having 100 less your age to derive 

your stock allocation. This is a rule of thumb that not only ignores the 

necessary stress test but also contradicts recent studies. For instance, 

Dr. Wade Pfau, Professor of Retirement Income at The American 

College, found in 2013 that rather than continuing to decrease your 

stock allocation as you age, an increasing stock allocation historically 

reduced the chance that your plan does not meet its spending goals.

DYNAMIC SPENDING
Your retirement spending may need to be dynamic as well. If things 

don’t go as well as you plan or you have unforeseen and unavoidable 

expenditures, you may have to reduce spending in other areas.

Suppose again your plan has five goals that you rank in order of 

importance to you: essential expenses, healthcare, car purchases, 

discretionary spending, and travel. Through your planning, you 

determined in advance and based on your preferences, if you have to 

reduce spending, it would come from discretionary spending.

Having this predetermined plan should allow you to have more 

comfortability to see how your assets connect to your lifestyle and 

spending goals and allow you to maintain prudent discipline during 

times of market stress.
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INSURANCE AND ANNUITY 
CONSIDERATIONS

Keep in mind that investing and continuing to maintain your portfolio 

isn’t your only option to grow your retirement income. You might look 

to insurance (or annuities) to contribute to your retirement income 

framework. However, just as investing in the market comes with risk, 

annuities can come with several downfalls that retirees need to be 

aware of. Let’s explore how annuities work, when they might be used, 

and what you need to watch out for as a savvy retiree.

UNDERSTANDING ANNUITIES
There are several types of annuities. They can be categorized broadly 

into immediate or deferred. Immediate annuities are like a pension. 

You give an insurance company a lump sum, and they will provide you 

an income stream over time. Deferred annuities start simple being 

CD-like, called “fixed annuities,” but quickly get complex as you enter 

variable or fixed-indexed annuities.
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For fixed annuities, money you put into the annuity is invested into 

the company’s general account—mostly bond investments. Costs 

and profits are subtracted from the annuity company’s gross returns 

on their general account investments in the form of an interest rate 

spread. The balance is paid to the investor, which is also called the 

insurance company’s “cost of money.” The graphic shows an example 

of a 4-year annuity.

An added flair is called a fixed-indexed annuity. Here the insurance 

company invests most of the lump sum into bonds but also uses some 

money to purchase options linking the annuity to an index like the 

S&P 500. While this does increase upside potential at the expense 

of providing a lower guaranteed return, it also introduces more 

complexity. To the insurance company’s benefit, there are also more 

ways to increase profits and control their risk in having asset-based 

fees, caps, or spreads on the linked index, all of which may be variable 

and subject to minimum guarantees.
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In either fixed annuity, the insurance company invests money in bonds, 

keeps some of the earnings for themselves, and gives you the rest. 

They may induce you with up-front bonuses, attractive marketing 

brochures, or hypothetical income account values and purported 

higher retirement income. Yet, no matter how you slice it, you will end 

up with bond-like returns over time.

UNDERSTANDING VARIABLE  
ANNUITIES COSTS & BENEFITS

Variable annuities are generally known to be expensive. Their costs 

can be broken into a handful of categories.

Mortality expenses. This is a fee charged to provide you with a death 

benefit, which is often nothing more than a guarantee to pay out at 

least what was put in. This variable annuity fee can range from .50% – 

1.5% of the policy value per year.

Administrative expenses. Many variable annuity policies have a 

separate adminis trative fee to cover the cost of mailings and ongoing 

service. This fee can range from .10% – .30% of the policy value per 

year.

Investment expenses. Inside a variable annuity, the underlying stock 

and bond investment choices, which resemble mutual funds but are 

called sub-accounts, will have an investment management fee which 

can range from .25% – 2.50% of the value in that account per year. It 

is common for insurance companies to use mutual fund managers but 

mark up the costs of their funds for their profit. And the more actively 

a fund trades, the higher the implicit costs within the fund.

Surrender charges. Most policies pay an upfront commission to the 

person who sells the policy to you. A surrender charge is put on 

the variable annuity policy so that if you cancel the policy early, the 

insurance company can thus recoup the commission paid, commonly 

ranging from 4%-7%.

Additional cost of riders. Riders are extra features on your variable 

annuity policy that provide you with additional income guarantees 
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or death benefits. Depending on the extent of the benefit, riders can 

cost .25% – 1.75% of the policy value per year.

INCOME RIDERS
You can purchase stock, bond, and mutual fund investments outside 

of an an nuity. Therefore, with all the costs in these products, virtually 

the only logical reason you would purchase a variable annuity is for 

the potential rider benefits.

The basic idea of the most common income rider, the Guaranteed 

With drawal Benefit (GWB), is relatively straight forward: to allow 

policyholders to remain invested in the markets with a chance for 

upside, while still having a guaranteed income floor. The income 

component is not based on the cash value but on the “income account 

value.”

These annuities are often marketed with a 5% or 7% growth guarantee 

if you defer commencement of the income rider. But consumers are 

often confused or perhaps misled by this. How can you get a guaran-

teed 5% or 7% return? You cannot. The growth is not on the cash 

value but on the income account value, which may be paid over time 

and is contingent on a multitude of factors.

Vanguard, a consumer-friendly com pany, offers a variable annuity 

with an income rider. It will pay out 3.5% for life for a married couple 

under the age of 65. With both spouses aged 65-79, the payout is 

increased to 4.5%. Said another way, assuming no growth on the 

investments after fees, you spend your own money for the first 29 to 

22 years, respectively. You’ll likely have to make it to your 90s to have 

a chance at collecting the insurance company’s money.

These riders commonly limit the amount of stock exposure you can 

have in the annuity. Once you consider the expected returns from a 

balanced stock and bond portfolio and then subtract the associated 

fees that can total more than 4%, it’s hard to see how you can expect 

to have growth in the annuity. When we analyze these for clients, we 

generally analyze the annuity assuming only the underlying guarantee 

is what is received. It’s irrational to assume something more.
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ANNUITY GUARANTEED 
WITHDRAWAL BENEFITS: JUST 
EXPENSIVE OR WORTHWHILE?

Guarantees today are most commonly in the form of guaranteed 

withdrawal benefits (GWBs). They may come on variable or fixed 

indexed annuity products and transfer investment risk and longevity 

risk from you to the insurance company.

While some go to casinos and profit, on average the casino wins. 

Otherwise, they would not be in business. Same too goes for insurance 

companies providing GWBs: on average the consumer will lose, since 

they are implicitly purchasing income insurance and transferring risk 

to the insurance company.

Purchasing insurance for your retirement income may be fine. You 

should be cognizant of making the tradeoff of having increased 

certainty for your income at the expense of having less money – the 

cost of the income insurance – for yourself, your heirs, or charity.

Yet, everyone already has some level of guaranteed income from 

Social Security or pension benefits. The next question becomes: 

“Should I buy more?”

HISTORY & COSTS
Withdrawal benefits began appearing on insurance products in the 

late 1990s. Studies on the benefits and costs have most commonly 

made comparisons of guaranteed withdrawals to equivalent 

withdrawals from a non-guaranteed portfolio of stocks and bonds -- 

the total return approach previously discussed.

Dr. Wade Pfau demonstrated in a 2011 paper that a non-guaranteed 

withdrawal plan “would never have failed to provide the guaranteed 

withdrawals of an annuity over any 30-year period dating back to 

1926.” Perfection is quite a good record.

But perhaps history won’t repeat itself. You might live longer than 30 

years in retirement. Perhaps future investment returns may be lower 
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than historical. Or perhaps having an underlying guarantee will allow 

you to stay more disciplined through market downturns or even have 

a higher equity allocation than you may otherwise have in a non-

guaranteed, total return portfolio.

Dr. David Blanchett, head of retirement research at Morningstar, 

considered many of these possibilities in a 2012 study utilizing a 

different methodology than Pfau. He reaffirmed Pfau’s conclusion 

that taking withdrawals from a non-guaranteed, total return portfolio 

has a high probability – 93% for couples – of better outcomes than a 

variable annuity with underlying guarantee.

Blanchett estimated the net cost of the guarantee at 7.4% of the 

dollars invested into the couple’s annuity. For example, suppose you 

are considering investing one million dollars into one of these two 

options. If choosing the guaranteed option, in addition to the one 

million dollar check, you will need to write an additional check for 

about eighty thousand dollars for the income guarantee to produce 

equivalent cash flows of the non-guaranteed, total return option. If 

insurance companies priced guarantees in this explicit nature, very 

little would likely be sold.
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HOW TO RETIRE  
SMARTER

Making sure your money lasts your lifetime and supports your lifestyle 

is a valid goal for all retirees. The fear of running out of money can 

be great. As a CERTIFIED FINANCIAL PLANNERTM practitioner, 

specializing in integrating retirement, investments, and taxes into a 

well aligned retirement strategy, I’ve come to realize that planning for 

retirement boils down to a few key and separate concepts:

 Measuring and prioritizing costs to live your lifestyle 

 Making allowances for how your spending will likely change 

in retirement 

 Claiming Social Security and pensions in ways that are 

likely to optimize benefits

 Performing regular stress tests on your plan to ensure 

viability

 Measuring the return your investment assets will need to 

meet your goals

 Adjusting your investment allocation in light of expected 

returns and portfolio stress tests

 Incorporating a tax-smart distribution strategy to pay less 

and keep more

By knowing your goals, and understanding potential risks you’re 

facing with your retirement income, you’re able to build a unique plan 

that fits your needs, and stands the test of time. 
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HAVE QUESTIONS? NEED HELP?
Crafting a plan that thoughtfully integrates your retirement, 

investment, and tax planning needs can be overwhelming - but you 

don’t have to go it alone. Our Retire Smarter Solution™ is the way to 

help you retire with confidence by aligning your money to your goals, 

overlaid with smart tax strategies.

We’ve made the process easy for you to get the help you are seeking:

1) We schedule a no-obligation phone call for 15-30 minutes 

with one of our Certified Financial Planner™ practitioners 

and determine if there is a mutual fit.

2) We set a complimentary meeting to learn more about your 

goals and financial situation. If we feel we can help, we will 

recommend our Retire Smarter Solution™, which is only 

$495 - $995.

3) If you hire us for the Retire Smarter Solution™, we will have 

1-2 additional meetings providing an assessment of:

a. What you can likely spend in retirement

b. Identify gaps between your current lifestyle and your 

retirement spending

c. Analyzing your investment allocation, fees, & tax 

costs while stress testing your plan and considering 

your need, ability, and willingness to take risk.

d. Identify solutions to improve your plan

Think of the Retire Smarter Solution™ as a getting a retirement health 

diagnostic done to see if you are on track and what, if anything, may 

be wrong or how improvements can be made. We have found the 

majority of people that hire us for the Retire Smarter Solution™ prefer 

to hire us for ongoing help to make improvements and ensure you 

stay on track. But that’s your choice.

ARE YOU READY TO GET STARTED?
Give us a call at 855-TWD-PLAN (855-893-7526) or contact us online.

https://www.truewealthdesign.com/contact/
https://www.truewealthdesign.com/contact/
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ABOUT TRUE WEALTH DESIGN
True Wealth Design was founded with the intention of making a 

substantial positive difference in our clients’ lives, our employees’ 

lives, and the communities where we live and work. We strive to help 

our clients Plan Smarter and Live Better.™

With our uncommon and deep expertise in retirement, tax, and 

investment planning, we provide complete integration of your 

financial life, giving you the clarity and confidence to pursue your 

dreams while protecting your family’s future.

OUR DIFFERENCE
Transparent: From our inception, we chose to eschew commissions 

on investment product recommendations and serve you in a fully 

transparent manner. We are a fiduciary, always acting in your best 

interests. Anything short of this just doesn’t pass the “mom test” in 

our book.

Proactive: We work with you on a regular basis to monitor and 

adjust your planning to avoid dangers, identify opportunities, and 

help you successfully manage life’s transitions. You will never again 

have to wonder, “When will I hear from my advisor?” We set service 

expectations and meet them.

Integrated: We have deep expertise in integrating your retirement 

planning, investment planning, and tax planning into an effective 

overall strategy to make the most of what you have. Most other 

advisors focus on product sales or low-level planning at best. Robust 

planning and objective advice are in our DNA.

Salaried & Smart. Only CERTIFIED FINANCIAL PLANNER™ 

professionals with a minimum of five years of experience deliver advice. 

All CFP® professionals are salaried, never receive commissions, and 

are incented for client retention. These combine to ensure that sound, 

objective advice is provided and your needs are well taken care of. If 

you prefer a board-certified physician with demonstrated expertise 

in their practice specialty and a bed-side manner that connects with 
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you for your personal health, shouldn’t the same considerations apply 

to your financial health?

Science-based: Investing and planning are sciences similar to 

medicine. You wouldn’t take a drug or have surgery without your 

doctor first providing the statistical evidence supporting its efficacy, 

with rigorous trials comparing it to other accepted treatments. The 

same should apply to the financial advice you follow. Our approach 

to retirement income generation and our investment philosophy are 

rooted in empirical evidence, time-tested, and aligned to support 

your financial life plan and protect your lifestyle.

Relationship-focused: When you work with us, you have a 

dedicated team of professionals – a Primary Advisor, Investment 

Officer, and Client Service Administrator at a minimum – to serve your 

needs. As part of our commitment to you, our client-to-staff ratios are 

regularly monitored to ensure that we have the capacity to provide 

excellent financial care. We promise to be here when you need us, to 

actively listen, and to provide sound, objective advice.
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