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Projecting a Happy Retirement
A 2015 study found that 41% of households
headed by someone aged 55 to 64 had
no retirement savings, and only about a
third of them had a traditional pension.
Among households in this age group
with savings, the median amount was
just $104,000.1
Your own savings may be more
substantial, but in general Americans
struggle to meet their savings goals.
Even a healthy savings account may not
provide as much income as you would
like over a long retirement.
Despite the challenges, about 56%
of current retirees say they are very
satisfied with retirement, and 34% say
they are moderately satisfied. Only 9%
are dissatisfied.2
Develop a realistic picture
How can you transition into a happy
retirement even if your savings fall short
of your goals? The answer may lie in
developing a realistic picture of what
your retirement will look like, based on
your expected resources and expenses.
As a starting point, create a simple
retirement planning worksheet. You
might add details once you get the
basics down on paper.
Estimate income and expenses
You can estimate your monthly Social

Security benefit at ssa.gov. The longer
you wait to claim your benefits, from age
62 up to age 70, the higher your monthly
benefit will be. If you expect a pension,
estimate that monthly amount as well.
Add other sources of income, such as a
part-time job, if that is in your plans. Be
realistic. Part-time work often pays low
wages. It’s more difficult to estimate
the amount of income you can expect
from your savings; this may depend on
unpredictable market returns and the
length of time you need your savings to
last. One simple rule of thumb is to
withdraw 4% of your savings each year.
At that rate, the $104,000 median
savings described earlier would generate
$4,160 per year or $347 per month
(assuming no market gains or losses).
Keep in mind that some experts believe
a 4% withdrawal rate may be too high
to maintain funds over a long retirement.
You might use 3% or 3.5% in your
calculations.
Now estimate your monthly expenses.
If you’ve paid off your mortgage and
other debt, you may be in a stronger
position. Don’t forget to factor in a
reserve for medical expenses. One study
suggests that a 65-year-old couple who
retired in 2015 would need $259,000
over their lifetimes to cover Medicare

premiums and out-of-pocket health-care
expenses, assuming they had only median
drug expenses.3
Take strategic steps
Your projected income and expenses should
provide a rough picture of your financial
situation in retirement. If retirement is approaching soon,try living for six months
or more on your anticipated income to
determine whether it is realistic. If it’s not,
or your anticipated expenses exceed your
income even without a trial run, you may have
to reduce expenses or work longer, or both.
Even if the numbers look good, it would be
wise to keep building your savings. You might
take advantage of catch-up contributions to
IRAs and 401(k) plans, which are available to
those who reach age 50 or older by the end
of the calendar year. In 2016, the IRA catch-up
amount is $1,000, for a total contribution
limit of $6,500. The 401(k) catch-up amount is
$6,000, for a total employee contribution limit
of $24,000.
Preparing for retirement is not easy, but if
you enter your new life phase with eyes wide
open, you’re more likely to enjoy a long and
happy retirement.
1 U.S. Government Accountability Office,
“Retirement Security,* May 2015
2 The Wall Street Journal, “Why Retirees Are Happier Than You
May Think,* December 1, 2015
3 Employee Benefit Research Institute, Notes, October 2015
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Do I have to pay an
additional tax on
investment Income?
You might, depending on a few
important factors.
A 3.8% net investment income tax is
imposed on the unearned income of
high-income individuals. The tax is applied
to an amount equal to the lesser of:

▲▲

Your net investment income
The amount of your modified
adjusted gross income (basically,
your adjusted gross income increased
by an amount associated with any
foreign earned income exclusion) that
exceeds $200,000 ($250,000 if
married filing a Joint federal income
tax return, and $125,000 if married
filing a separate return)

So if you're single and have a MAGI
of $250,000, consisting of $150,000
in earned income and $100,000 in net
investment Income, the 3.8% tax
will only apply to $50,000 of your
investment income.
The 3.8% tax also applies to estates and
trusts. The tax is imposed on the lesser
of undistributed net investment income
or the excess of MAGI that exceeds the
top income tax bracket threshold for
estates and trusts ($12,150 in 2014).
This relatively low tax threshold
potentially could affect estates and
trusts with undistributed income.
Consult a tax professional.

What is net investment income?
Net investment income does not include
(income less any allowable associated
deductions) from interest, dividends,
capital gains, annuities, royalties, and
rents. It also includes income from any
business that’s considered passive
activity, or any business that trades
financial instruments or commodities.
Net investment income does not
include interest on tax-exempt bonds,
or any gain from the sale of a principal
residence that is excluded from income.
Distributions you take from a qualified
retirement plan, IRA, 457(b) deferred
compensation plan, or 403(b) retirement
plan are also not included in the
definition of net investment income.

INVESTOR, KNOW THYSELF:
How your biases can affect
investment decisions
In psychology, "heuristics” refers to the mental decision-making short-cuts that individuals develop over time based onpast experiences.
While heuristics can be helpful in avoiding unnecessary deliberation, they can also lead to misleading biases that can derail even the most
well-thought-out financial plan.

Traditional economic models are based on a simple premise: people
make rational financial decisions that are designed to maximize their
economic benefits. In reality, however, most humans don't make
decisions based on a sterile analysis of the pros and cons. While most
of us do think carefully about financial decisions, it is nearly impossible to completely disconnect from our "gut feelings," that nagging
intuition that seems to have been deeply implanted in the recesses
of our brain.
Over the past few decades, another school of thought has emerged
that examines how human psychological factors influence economic
and financial decisions. This field–known as behavioral economics,
or in the investing arena, behavioral finance–has identified several
biases that can unnerve even the most stoic investor. Understanding
these biases may help you avoid questionable calls in the heat of the
financial moment.

SOUND FAMILIAR?
Following is a brief summary of some common biases influencing
even the most experienced investors. Can you relate to any of these?

1. ANCHORING refers to the tendency to become attached to
something, even when it may not make sense. Examples include a
piece of furniture that has outlived its usefulness, a home or car that
one can no longer afford, or a piece of information that is believed to
be true, but is in fact, false. In investing, it can refer to the tendency
to either hold an investment too long or place too much reliance on a
certain piece of data or information.
2. LOSS-AVERSION BIAS is the term used to describe the tendency
to fear losses more than celebrate equivalent gains. For example, you
may experience joy at the thought of finding yourself $5,000 richer,
but the thought of losing $5,000 might provoke a far greater fear.
Similar to anchoring, loss aversion could cause you to hold onto a
losing investment too long, with the fear of turning a paper loss into
a real loss.
3. ENDOWMENT BIAS is also similar to loss-aversion bias and
anchoring in that it encourages investors to “endow” a greater value
in what they currently own over other possibilities. You may presume
the investments in your portfolio are of higher quality than other
available alternatives, simply because you own them.

4. OVERCONFIDENCE is simply having so much confidence in
your own ability to select investments for your portfolio that you
might ignore warning signals.
5. CONFIRMATION BIAS is the tendency to latch onto, and assign
more authority to, opinions that agree with your own. For example,
you might give more credence to an analyst report that favors a stock
you recently purchased, in spite of several other reports indicating a
neutral or negative outlook.

6. THE BANDWAGON EFFECT, also
known as HERD BEHAVIOR, happens when
decisions are made simply because "everyone
else is doing it." For an example of this,one
might look no further than a fairly recent and
much-hyped social media company's initial
public offering (IPO). Many a discouraged
investor jumped at that IPO only to sell at a
significant loss a few months later. (Some of
these investors may have also suffered from
overconfidence bias.)
7. RECENCY BIAS refers to the fact that
recent events can have a stronger influence on
your decisions than other, more distant events.
For example, if you were severely burned by
the market downturn in 2008, you may have
been hesitant about continuing or increasing
your investments once the markets settled
down. Conversely, if you were encouraged
by the stock market's subsequent bull run,
you may have increased the money you put
into equities, hoping to take advantage of any
further gains. Consider that neither of these
perspectives may be entirely rational given
that investment decisions should be based on
your individual goals, time horizon, and risk
tolerance.
8. A NEGATIVITY BIAS indicates the tendency
to give more importance to negative news than
positive news,which can cause you to be more
risk-averse than appropriate for your situation.

AN OBJECTIVE VIEW CAN HELP
The human brain has evolved over millennia
into a complex decision-making tool, allowing
us to retrieve past experiences and process
information so quickly that we can respond
almost instantaneously to perceived threats
and opportunities. However, when it comes
to your finances, these gut feelings may not
be your strongest ally, and in fact may work
against you. Before jumping to any conclusions
about your finances, consider what biases may
be at work beneath your conscious radar. It
might also help to consider the opinions of
an objective third party, such as a qualified
financial professional, who could help identify
any biases that may be clouding your judgment.

Can I make charitable contributions
from my IRA in 2016?

Can you separate college financial aid
myths from facts?

Yes, if you qualify. The law authorizing qualified charitable distributions,
or QCDs, has recently been made permanent by the
Protecting Americans from Tax Hikes (PATH) Act of 2015.

just as if you had received an actual
distribution from the plan. However,
distributions (including RMDs) that
you actually receive from your IRA
and subsequently transfer to a charity
cannot qualify as QCDs.

You simply instruct your IRA trustee
to make a distribution directly from
your IRA trustee to make a distribution
directly from your IRA (other than a
SEP) or SIMPLE) to a qualified charity.
You must be 70 1/2 or older, and the
distribution must be one that would
otherwise be taxable to you. You can
exclude up to $100,000 of QCDs from
your gross income in 2016. And if you
file a joint return, your spouse (if 701/2
or older) can exclude an additional
$100,000 of QCDs. But you can’t deduct
these QCDs as a charitable contribution
on your federal income tax return–that
would be double dipping.
QCDs count toward satisfying any
required exclusion from income for the
amount paid minimum distributions
(RMDs) that you would otherwise
have to take from your IRA in 2016,

For example, assume that your RMD
for 2016 is $25,000. In June 2016,
you make a $15,000 QCD to Qualified
Charity A. You exclude the $15,000
QCD from your 2016 gross income.
Your $15,000 QCD satisfies $15,000
of your $25,000 RMD. You’ll need to
withdraw another $10,000 (or make
an additional QCD) by December 31,
2016, to avoid a penalty.
You could instead take a distribution
from your IRA and then donate the
proceeds to a charity yourself, but this
would be a bit more cumbersome
and possibly more expensive. You’d
include the distribution in gross
income and then take a corresponding
income tax deduction due to IRS
limits. QCDs avoid all this by providing
and exclusion from income for the
amount paid directly from your IRA
to the charity–you don’t report the
IRA distribution in your gross income,
and you don’t take a deduction for
the QCD. The exclusion from gross
income for QD+CDs also provides a
tax-effective way for taxpayers who
don’t itemize deductions to make
charitable contributions.

For all you parents out there, how
knowledgeable are you about
college financial aid?
See if you know whether these financial aid statements are myth or fact.
1. Family income is the main factor
that determines eligibility for aid.
Answer: Fact. But while it’s true that
family income is the main factor that
determines how much financial aid
your child might receive, it’s not the
only factor. The number of children
you’ll have in college at the same time
is also a significant factor. Other factors
include your overall family size, your
assets, and the age of the older parent.
2. If my child gets accepted at a more
expensive college, we’ll automatically
get more aid. Answer: Myth. The
government calculates your expected
family contribution (EFC) based on the
income and asset information you
provide in its aid application, the
FAFSA. Your EFC stays the same, no
matter what college your child is
accepted to. The cost of a particular
college minus your EFC equals your
child’s financial need, which will vary
by college. A greater financial need
doesn’t automatically translate into
more financial aid, though the more
competitive colleges will try to meet
most of it.
3. I plan to stop contributing to
my 401(K) plan while my child is in
college because colleges will expect
me to borrow from it. Answer: Myth.
The government and colleges do not

count the value of retirement accounts
when determining how much aid your
child might be eligible for, and they
don’t factor in any borrowing against
these accounts.
4. I wish I could estimate the financial
aid my child might receive at a
particular college ahead of time,
but I’ll have to wait until she actually
applies.
Answer: Myth. Every college has a
college-specific net price calculator on
its website that you can use to enter
your family’s financial information
before your child applies. It will
provide an estimate of how much aid
your child is likely to receive at that
college.
5. Ivy League schools don’t offer
merit scholarships. Answer: Fact. But
don’t fall into the trap of limiting your
search to just these schools. Many
schools offer merit scholarships and
can provide your child with an excellent education.

(Continued on page 5)

Earn Too Much for a Roth IRA?
Try the Back Door!
BACKGROUND
Roth IRAs, created in 1997 as part of the Taxpayer Relief Act, represented an
entirely new savings opportunity–the ability to make after-tax contributions that
could, if certain conditions were met, grow entirely free of federal income taxes.
These new savings vehicles were essentially the inverse of traditional IRAs, where
you could make deductible contributions but distributions would be fully taxable.
The law also allowed taxpayers to "convert" traditional IRAs to Roth IRAs by
paying income taxes on the amount converted in the year of conversion.
Unfortunately, the law contained two provisions that limited the ability of
high-income taxpayers to participate in the Roth revolution. First, the annual
contributions an individual could make to a Roth IRA were reduced or eliminated
if his or her income exceeded certain levels. Second, individuals with incomes of
$100,000 or more, or whose tax filing status was married filing separately, were
prohibited from converting a traditional IRA to a Roth IRA.
In 2005, however, Congress passed the Tax Increase Prevention and
Reconciliation Act (TIPRA), which repealed the second barrier, allowing anyone to
convert a traditional IRA to a Roth IRA–starting in 2010–regardless of income level
or marital status. But TIPRA did not repeal the provision that limited the ability to
make annual Roth contributions based on income. The current limits are set forth
in the chart below:

Phaseout ranges for determining ability to fund a Roth IRA in 2016*
Single/head of household

$117,000 - $132,000

Married filing jointly

$184,000 - $194,000

Married filing separately

$0-$10,000

*Applies to modified adjusted gross income (MAGI)

THROUGH THE BACK DOOR ...
Repeal of the provisions limiting conversions created an obvious opportunity
for high-income taxpayers who wanted to make annual Roth contributions but
couldn't because of the income limits. Those taxpayers (who would also run
afoul of similar income limits that prohibited them from making deductible
�ontributions to traditional IRAs) could simply make nondeductible contributions
to a traditional IRA and then immediately convert that traditional IRA to a Roth
IRA–a “back door” Roth IRA.

THE IRS IS ALWAYS AT THE FRONT DOOR ...
For taxpayers who have no other traditional IRAs, establishment of the back-door
Roth IRA is essentially tax free. Income tax is payable on the earnings, if any, that
the traditional IRA generates until the Roth conversion is complete. However,

assuming the contribution and conversion are done in tandem, the tax
impact should be nominal. (The 10% penalty tax for distributions prior to age
59% generally doesn’t apply to taxable conversions.)
But if a taxpayer owns other traditional IRAs at the time of conversion, the tax
calculation is a bit more complicated because of the so-called “IRA aggregation
rule.” When calculating the tax impact of a distribution (including a conversion)
from any traditional IRA, all traditional and SEP/SIMPLE IRAs a taxpayer owns
(other than inherited IRAs) must be aggregated and treated as a single IRA.
For example, assume Jillian creates a back-door Roth IRA in 2016 by making a
$5,500 contribution to a traditional IRA and then converting that IRA to a Roth
IRA. She also has another traditional IRA that contains deductible contributions
and earnings worth $20,000. Her total traditional IRA balance prior to the
conversion is therefore $25,500 ($20,000 taxable and $5,500 nontaxable).
She has a distribution (conversion) of $5,500: 78.4% of that distribution
($20,000/$25,500) is considered taxable ($4,313.73), and 21.6% of that
distribution ($5,500/$25,500) is considered nontaxable ($1,186.27).
Note: These tax calculations can be complicated. Fortunately, the IRS has
provided a worksheet (Form 8606) for calculating the taxable portion of a
conversion.

THERE’S ALSO A SIDE DOOR ...
Let’s assume Jillian in the example above isn’t thrilled about having to pay any
income tax on the Roth conversion. Is there anything she can do about it? One
strategy to reduce or eliminate the conversion tax is to transfer the taxable
amount in the traditional IRAs ($20,000 in our example) to an employer qualified
plan like a 401 (k) prior to establishing the back-door Roth IRA, leaving the
traditional IRAs holding only after-tax dollars. Many 401 (k) plans accept
incoming rollovers. Check with your plan administrator.

If you have taxable compensation, you can contribute up to $5,500 to an IRA
In 2016, or $6,500 if you'll be 50 or older by the end of the year. You can't
contribute to a traditional IRA for the year you turn 70 1/2, or thereafter.
To be eligible for tax-free qualified distributions from a Roth IRA, you must
satisfy a five-year holding period and, in addition, one of the following must
apply: you have reached age 59 1/2 by the time of the withdrawal, the
withdrawal is made because of disability, or the withdrawal is made to pay
first-time homebuyer expenses {$10,000 lifetime limit from all IRAs).
It's not clear how long the back door is going to remain open. There have
been suggestions that this is a loophole that should be legislatively closed.
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Common Financial Wisdom: Theory vs. Practice
It might not always be possible to follow some common financial wisdom.
Note: All Investing involves risk, Including the possible loss of principal, and there can
be no assurance that any Investment strategy wlll be successful.

emergency fund, but if after a year or two of diligent saving you've
amassed only two or three months of reserves, consider that a good
base and contribute to your long-term financial health instead, adding
small amounts to your emergency fund when possible. Of course,
it depends on your own situation. For example, if you're a business
owner in a volatile Industry, you may need as much as a year's worth
of savings to carry you through uncertain times.
In the financial world, there are a lot of
rules about what you should be doing.
In theory, they sound reasonable. But in
practice, it may not be easy, or even
possible, to follow them. Let's look at
some common financial maxims and
why it can be hard to implement them.

Build an emergency fund
worth three to six months
of living expenses
Wisdom: Set aside at least three to
six months worth of living expenses in
an emergency savings account so your
overall financial health doesn't take a hit
when an unexpected need arises.

Problem: While you're trying to save,
other needs-both emergencies and
non-emergencies–come up that may
prevent you from adding to your
emergency fund and even cause you to
dip Into it, resulting in an even greater
shortfall. Getting back on track might
require many months or years of
dedicated contributions, leading you
to decrease or possibly stop your
contributions to other important goals
such as college, retirement, or a down
payment on a house.
One solution: Don't put your overall
financial life completely on hold trying
to hit the high end of the three to six
months target. By all means create an

Start saving for retirement in your 20s
Wisdom: Start saving for retirement when you're young because
time is one of the best advantages when it comes to amassing a nest
egg. This is the result of compounding, which Is when your retirement
contributions earn investment returns, and then those returns
produce earnings themselves. Over time, the process can snowball.
Problem: How many 20-somethings have the financial wherewithal
to save earnestly for retirement? Student debt is at record levels, and
young adults typically need to budget for rent, food, transportation,
monthly utilities, and cell phone bills, all while trying to contribute to
an emergency fund and a down payment fund.
One solution: Track your monthly income and expenses on a
regular basis to see where your money is going. Establish a budget
and try to live within your means, or better yet below your means.
Then focus on putting money aside in your workplace retirement
plan. Start by contributing a small percentage of your pay, say 3%, to
get into the retirement savings habit. Once you’ve adjusted to a lower
take-home amount in your paycheck (you may not even notice the
difference!), consider upping your contribution little by little, such as
once a year or whenever you get a raise.

Start saving for college as soon as your child is born
Wisdom: Benjamin Franklin famously said there is nothing certain
In life except death and taxes. To fail, parents might add college costs
that increase every year without fall, no matter what the overall
economy is doing. As a result, new parents are often advised to start
saving for college right away.

Problem: New parents often face many other financial burdens
that come with having a baby; for example, Increased medical
expenses, baby-related costs, day-care costs, and a reduction in

household income as a result of one parent
possibly cutting back on work or leaving the
workforce altogether.

One solution: Open a savings account
and set up automatic monthly contributions
in a small, manageable amount–for example,
$25 or $50 per month–and add to it when
you can. When grandparents and extended
family ask what they can give your child
for birthdays and holidays, you’ll have a
suggestion.

Subtract your age from 100 to
determine your stock percentage
Wisdom: Subtract your age from 100 to
determine the percentage of your portfolio
that should be in stocks. For example, a
45-year-old would have 55% of his or her
portfolio in stocks, with the remainder in
bonds and cash.
Problem: A one-size-fits-all rule may not be
appropriate for everyone. On the one hand,
today’s longer life expectancies make a case
for holding even more stocks in your portfolio
for their growth potential, and subtracting
your age from, say, 120. On the other hand,
considering the risks associated with stocks,
some investors may not feel comfortable
subtracting their age even from 80 to
determine the percentage of stocks.
One solution: Focus on your own
tolerance for risk while also being mindful of
inflation. Consider looking at the historical
performance of different asset classes. Can
you sleep at night with the investments you’ve
chosen? Your own peace of mind trumps any
financial rule.
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Mid-Year 2016: An Investment Reality Check
Market volatility is alive and well in 2016.
Low oil prices, China's slowing growth, the
prospect of rising interest rates, the strong
U.S. dollar, global conflicts--all of these
factors have contributed to turbulent
markets this year. Many investors may be
tempted to review their portfolios only
when the markets hit a rough patch, but
careful planning is essential in all economic
climates. So whether the markets are up or
down, reviewing your portfolio with your
financial professional can be an excellent
way to keep your investments on track, and
midway through the year is a good time for
a reality check. Here are three questions to
consider.
1. HOW ARE MY INVESTMENTS DOING?
Review a summary of your portfolio's total
return (minus all fees) and compare the
performance of each asset class against a
relevant benchmark. For stocks, you might
compare performance against the S&P 500,
Russell 2000, or Global Dow; for mutual
funds, you might use the Lipper indexes.
(Keep in mind that the performance of an
unmanaged index is not indicative of the
performance of any specific security, and
you can't invest directly in an unmanaged
index.) Consider any possible causes of
over- or underperformance in each asset
class. If any over- or underperformance
was concentrated in a single asset class or
investment, was that consistent with the
asset's typical behavior over time? Or was
recent performance an anomaly that bears
watching or taking action? In addition,
make sure you know the total fees you are
paying (e.g., mutual fund expense ratios,
transaction fees), preferably as a dollar
amount and not just as a percentage of
assets.

2. IS MY INVESTMENT STRATEGY
ON TRACK?
Review your financial goals (e.g.,
retirement, college, house, car, vacation
fund) and market outlook for the
remainder of the year to determine
whether your investment asset mix for each
goal continues to meet your time frame,
risk tolerance, and overall needs. Of course,
no one knows exactly what the markets will
do in the future, but by looking at current
conditions, you might identify factors that
could influence the markets in the months
ahead–things like inflation, interest rates,
and economic growth projections from the
Federal Reserve. With this broader
perspective, you can then update your
investment strategy as necessary. Remember, even if you've chosen an appropriate
asset allocation strategy for various goals,
market forces may have altered your mix
without any action on your part. For
example, maybe your target was 70% stocks
and 30% bonds, but now you have 80%
stocks and 20% bonds. To return your asset
mix back to its original allocation, you may
want to rebalance your investments.
This can be done by selling investments
and transferring the proceeds to underrepresented asset classes, or simply by
directing new contributions into asset
classes that have been outpaced by others.
Keep in mind that rebalancing may result in
commission costs, as well as taxes if you sell
investments for a profit. Asset allocation
does not guarantee a profit or protect
against loss; it is a method used to help
manage investment risk.
3. AM I MAXIMIZING MY TAX SAVINGS?
Taxes can take a significant bite out of your
overall return. You can't control the markets,

but you can control the accounts you use to save and invest, as well
as the assets you choose to hold in those accounts. Consider the "tax
efficiency" of your investment portfolio. Certain types of investments tend to result in larger tax bills. For example, investments that
generate interest or produce short-term capital gains are taxed as
ordinary income, which is usually a higher rate than long-term capital
gains. Dividing assets strategically among taxable, tax-deferred, and
tax-exempt accounts may help reduce the effect of taxes on your
overall portfolio.
All investing involves risk, including the loss of principal, and there
can be no guarantee that any investing strategy will be successful.
Samalin Investment Counsel is registered as an investment adviser with the SEC.
The firm only transacts business in states where it is properly registered, or is
excluded or exempted from registration requirements. Registration does not
constitute an endorsement of the firm by the Commission nor does it indicate
that the adviser has attained a particular level of skill or ability.
All investment strategies have the potential for profit or loss. Changes in investment
strategies, contributions or withdrawals, and economic conditions, may materially
alter the performance of your portfolio. Past performance is not a guarantee of future
success.
Different types of investments involve varying degrees of risk, and there can be
no assurance that any specific investment will either be suitable or profitable for a
client's portfolio. There is no guarantee that a portfolio will match or out perform any
particular benchmark.
Third-party rankings and awards from rating services or publications are no guarantee
of future investment success. Working with a highly-rated adviser does not ensure
that a client or prospective client will experience a higher level of performance or
results. These ratings should not be construed as an endorsement of the adviser
by any client nor are they representative of any one client’s evaluation. Generally,
ratings, rankings and recognition are based on information prepared and submitted
by the adviser. Additional information regarding the criteria for rankings and awards is
available upon request.

IMPORTANT DISCLOSURES

Articles provided by Broadridge Investor Communication Solutions Inc. Broadridge
Investor Communication Solutions, Inc. does not provide investment, tax, or legal
advice. The information presented here is not specific to any individual's personal
circumstances.
To the extent that this material concerns tax matters, it is not intended or written to
be used, and cannot be used, by a taxpayer for the purpose of avoiding penalties that
may be imposed by law. Each taxpayer should seek independent advice from a tax
professional based on his or her individual circumstances.
These materials are provided for general information and educational purposes
based upon publicly available information from sources believed to be reliable—
we cannot assure the accuracy or completeness of these materials. The information
in these materials may change at any time and without notice.

