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Jason Zweig became a personal finance columnist for The
Wall Street Journal in 2008 and writes the newspaper’s “The
Intelligent Investor” column. He won a Gerald Loeb Award for
Personal Finance in 2013. In 2017, Zweig wrote a piece titled
“The 19 Questions to Ask Your Financial Adviser”.! Zweig'’s
questions, and our responses in green, are set forth below.

Are you always a fiduciary, and will you state that in writing? Yes.

Does anybody else ever pay you to advise me and, if so, do you earn more to recommend certain products
or services? No.

Do you participate in any sales contests or award programs creating incentives to favor particular vendors? No.

Will you itemize all your fees and expenses in writing? Yes. We charge an annual fee based on a percentage
of your assets under our management at Schwab, 1/12 of which is charged and withdrawn directly from
your account monthly in arrears. Our fee schedule is published on Form ADV Part 2A, Item 5, which is
available on our website.

Are your fees negotiable? In special situations and under certain circumstances, our fee may be negotiable,
and in some cases we may set it to a fixed dollar amount.

Will you consider charging by the hour or retainer instead of an annual fee based on my assets? No, we do not
charge for our services by the hour. As noted in the previous response, under certain special circumstances,
we may set the fee to a fixed dollar amount, payable monthly.

Can you tell me about your conflicts of interest, orally and in writing? We've tried to build a model with as
few conflicts as possible. We have a financial motivation to take on additional clients, and this is a potential
conflict. However, we've actively limited our client list to mitigate this. Also, as your assets grow over time,
our fees increase correspondingly, although the percentage we charge will remain the same or even drop.

Do you earn fees as adviser to a private fund or other investments that you may recommend to clients? No.
Do you pay referral fees to generate new clients? No.

Do you focus solely on investment management, or do you also advise on taxes,
estates and retirement, budgeting and debt management, and insurance? We provide
comprehensive financial planning and investment advisory services, which include
coordinating with, and incorporating input from, your tax, estate planning, and
insurance subject matter experts.

Do you earn fees for referring clients to specialists like estate attorneys or insurance
agents? No.

! Jason Zweig, “The 19 Questions to Ask Your Financial Adviser” (August 25, 2017).
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16. How do you report investment performance? After all expenses, on
a total return basis, compared to benchmarks similarly computed,
S ——————— over the short and long term.

17. Which professional credentials do you have, and what are their requirements? A.B., Harvard College,
cum laude (1985), Investment Adviser Representative. IAR licensure requires passing a competency exam
or providing alternate proof of qualification.

18. After inflation, taxes and fees, what is a reasonable estimated return on my portfolio over the long term?
Assuming a 10% historical return for large cap equities, a historical inflation rate of 3%, and a 1% advisory
fee, the real return before taxes for an all-equity portfolio would be 7%. For a 90% stocks, 10% cash
portfolio, the return after inflation, taxes and fees would be 4-5%.2

19. Who manages your money? | do, and | invest in the same assets | recommend to clients.

In November 2022, Zweig added two questions to his list for interviewing a financial adviser.? These supplemental
questions and our responses follow.

20. Have your clients filed written complaints or arbitration claims against your firm? No.

Timothy J. Keating

21. Have you or your firm been sued by clients? No.

2 This response is an illustration and hypothetical calculation based on the given assumptions. The structure of the response provides a methodology so that different
assumptions can be incorporated to calculate different hypothetical returns. The response does not represent any type of historical performance reporting, nor is it
intended to be construed as any type of projected future return.

3 Jason Zweig, “You Don’t Know What You Don’t Know About Your Financial Adviser,” The Wall Street Journal (Dow Jones & Company, November 4, 2022).




