
Assumptions 

1. Demographic: 

a. You both retire at age 62 and live to 95. 

b. You have another baby in 2023 

 

2. Economic 

a. You hold a 90% stock and 10% bond portfolio for the next ten years and then switch to a 

70% stock 30% bond portfolio.  The expected return and standard deviation for the first 

portfolio is 5.2% and 14% respectively.  The second portfolio statistics are 6.8% and 

11%.  The increased return for the second (more conservative) portfolio is due to the 

expectation of rising interest rates which should increase the expected return on stocks.  

These forecasts come from Morningstar. 

b. General price inflation is set to 2.5%.  Health care and insurance inflation is set at the 

historic 5.6% rate 

 

 

3. Earnings follow the pay charts you sent including the step increases.  According to this study, 

teacher’s pay in Maryland has kept up with inflation from 2000 to 2017.  I’ll assume that this 

continues.  Specifically, the pay tables you provided will increase each year at the assumed 

future inflation rate of 2.5%.  Specifically: 

a. Bill earns $32,500 annually through July 2023. 

b. He earns $64,848 starting in September.  In 2025 pay increases to $99,652.  

c. Sue earns $69,063 starting in September.  

 

4. Spending 

a. Household unaccounted for spending was determined to be $45,000.  Part of this is 

spent on the baby.  How much?  The USDAs latest survey (2015) reports that annual 

spending on a child for families with incomes over $107,400 ranges from $19,380 to 

$23,380.  I’m using the high end.  I’ve removed costs otherwise accounted for as shown 

below resulting in additional annual cost of $8543.   

 
 

Total costs do not change much with age according the survey.  I’m assuming these 

costs continue through college graduation.  Since the baby is only 18 months, I’ll make a 

Annual cost 23,380$      

Unadjusted Adjusted

Housing 29% NA

Food 18% 4,208$         4,208$         

Transportation ex-purchase 15% 3,507$         566$             

Clothing 6% 1,403$         1,403$         

Health care 9% 2,104$         729$             

child care and & edu 16% NA

Misc 7% 1,637$         1,637$         

Additional cost 100% 12,859$      8,543$         

https://www.edsurge.com/news/2018-04-05-the-data-tells-all-teacher-salaries-have-been-declining-for-years
https://www.usda.gov/media/blog/2017/01/13/cost-raising-child#:~:text=Based%20on%20the%20most%20recent,child%2C%20married%2Dcouple%20family.


conservative assumption that his costs over the last twelve months total $5000 but will 

continue at $8543 until the end of college.  Bill and Sue spent the remaining $40,000.   

b. I’m using current UM College Park tuition plus room and board cost of $24,000 for 

planning purposes.  Price growth is assumed to be 2% above the inflation rate.  This has 

been the trend over the last ten years according to The College Board’s Trends in 

College Pricing. 

c. You each pay $30,000 for a car every eight years.  The first purchases are in ’22 and ’29. 

d. At age 65 you both incur annual health care expenses of $5600 in today’s dollars.  This 

covers Medicare, Medicare supplement plan and out of pocket cost.  This is what the 

average retire spends according to a recent study. 

e. You buy a $350,000 house next year and a $600,000 house in 2031.  The precise timing 

has little impact. 

 

5. Pensions 

a. The pension calculation is 1.5% x years of service x average earnings over your last five 

years of employment x 90%.  The 90% is to account for a 50% survivor benefit.  The 

survivor benefit is mentioned in the pension handbook but the actual reduction value 

isn’t as it’s based on the age difference.  A commercial annuity purchased today would 

require an 8% reduction for a 50% survivor benefit and I rounded it up to be safe.  The 

statement you provided assumes no pay increases.  I’ve recalculated these amounts to 

account for the expected increases.  

 

I’m conservatively assuming that your pensions will not receive cost of living 

adjustments. 

 

b. Sue’s calculation would be 39 years with average earnings of $220,000 over the last five 

years (that’s $93,000 in today’s dollars).  The pension would be $113,000 ($53,000 in 

today’s dollars).   

c. Bill’s pension would be based on average earnings of $240,000 ($112,000 in today’s 

dollars.  The pension would be $126,000 ($59,000 in today’s dollars). 

d. You both claim Social Security at 67. 

 

6. Home buying 

a. You pay $350,000 for a house in 2022.  Annual real estate expenses and home up keep 

are each assumed to be equal to 1% of the home value.  You take out a loan $280,000, 

3% fixed rate, 30 year loan. 

b. In 2031 sell your home, paying a 5% commission, and buy a house worth $600,000 in 

today’s dollars ($717,000 in 2031).  I used a higher amount than you planned since price 

creep is common.  I’ve assumed that you’ll transfer the existing home equity 

(approximately $180,000) into this new house and take a 30 year fixed at 4.5% for the 

remaining $537,000. 

 

 

 

https://pressroom.vanguard.com/news/Press-Release-VG-Releases-New-Model-Estimating-Healthcare-Costs-061918.html


Analysis and savings plan 

This works with a very high probability of plan success.  A good portion of this success is attribute to 

your pensions.  For example, in your first year of retirement, your pensions will cover 85% of your 

spending.  This will decrease over time since I’m assuming that there will be no COLAs. 

Your free cash flow is variable until childcare ends in 2028 as shown below.   

 

 

This makes it impossible to recommend a fixed annual amount to contribute to college savings.1  Rather, 

contributing a percentage of surplus cash flow to these plans may be more manageable.  Market 

simulations shows the following to be the optimal savings plan: 

• You’ll need to replenish the non-retirement savings that will be spent on the house down 

payment.  Stop your 403b contributions now.   You’ll restart them later.  By 2028 the non-

retirement account should grow to about $90,000.  Keep as much in checking savings as is 

comfortable.  The remainder should go to either Vanguard’s Life Strategy Moderate Growth or 

Conservative Growth Fund.  This will serve as a long term emergency fund that has growth 

potential as opposed to cash.  You can see the historical fund performance here (“CAGR” is 

compound annual growth rate).  Click Logarithmic Scale and Inflation Adjusted on the graph.  

Note that the moderate fund had a higher return but declined more (max drawdown) during the 

2008 financial crisis as expected.  Also note that cash failed to keep up with inflation. 

 

• Starting in 2028, save 60% of your surplus cash flow to 529 plans.  This will provide a 90% 

probability of funding 50% of the two college goals.  Note: the enrollment date 529 plans get 

more conservative (more bonds and cash) as the date gets closer.  I’m not able to simulate this.  

Instead, I’m using a 50/50 stock/bond portfolio which would be the allocation for a beneficiary at 

age 9. 

 

The expected 2028 529 plan contribution would total $15,000.  This increases approximately 6% 

annually reaching $30,000 in 2036.   

 
1 The fixed annual contribution for one child would be $10,500 assuming a 4% annual rate of return. 
 

2022 2023 2024 2025 2026 2027 2028 2029 2030

Decreased savings due to: home and car car car

Surplus Savings

Taxable (Joint) 0 18,596 0 5,944 20,106 22,738 10,157 0 778

College savings 0 0 0 0 0 0 7,617 0 583

College savings 0 0 0 0 0 0 7,617 0 583

Total saved 0 18,596 0 5,944 20,106 22,738 25,391 0 1,945

2031 2032 2033 2034 2035 2036

Taxable 9,213 11,383 12,820 14,292 15,840 16,589

College savings 6,910 8,537 9,615 10,719 11,880 12,442

College savings 6,910 8,537 9,615 10,719 11,880 12,442

Total saved 23,032 28,457 32,050 35,729 39,600 41,474

Day care for 2

https://investor.vanguard.com/mutual-funds/lifestrategy/#/
https://investor.vanguard.com/mutual-funds/lifestrategy/#/
https://tinyurl.com/pbz46b92


Use the Maryland 529 enrollment based portfolio. 

 

The remaining 40% of surplus cash flow will go into a non-retirement account at Vanguard.  This 

will fund the other 50% of college with any remainder going to fund your retirement or other 

needs.  Follow the same investment mix that Vanguard uses in their college enrollment date 

funds.    However, omit the international bond fund which will have minimal impact and 

combine its weight with that of the US bond fund. Below is a screenshot of their current 

allocation for a beneficiary under two years.  The blue font is the ticker symbols for the 

exchange traded funds (ETF) which are a share class of the funds to the left.  In other words, 

they’re the same investment.  However, you can open an account and buy as little as one or 

more shares of the ETFs.  The funds to the left of the blue font have $3000 minimum 

investment. 

 

 
This plan will have college tuition for both children saved by the 2038 (the year before Jack 

starts). 

 

• In 2029 restart your 403b contributions at 5% or your earnings.  Restarting earlier reduces the 

probability of funding college below 90%. 

• In 2041 you increase your 403b contributions to the maximum ($19,500 this year). 

What you actually do in the future would depend on the rates of returns experienced.  It may be 

worth the expense to rerun this every few years. 

The scenario summary below shows that this baseline plan is 99% successful.  This was determined 

by running your plan 1000 time with annual rates of return varying in accordance with the above 

assumptions.  990 or the 1000 runs never ran out of money.  If you were to experience the expected 

market return (50th percentile) there’s be almost $3M remaining in savings (not including home) 

equity.  If you experienced poor market returns (10th percentile) there’s be almost $1M remaining. 

Bill’s life insurance needs analysis (Sue survivor) 

The life insurance needs analysis assumes death occurs at the end of this year.  However, I left the 

second babies’ costs in the plan so you won’t have to buy additional coverage (and undergo 

additional underwriting) after she’s born.  You purchase the same homes as in the baseline plan.  All 

other expenses not directly attributed to Bill (car, pension contributions and Medicare) continue. 

https://maryland529.com/college-savings-plans-of-maryland/maryland-college-investment-plan/investment-options
https://investor.vanguard.com/529-plan/target-enrollment-portfolios
https://investor.vanguard.com/529-plan/target-enrollment-portfolios


Both children will receive monthly Social Security survivor benefits of $1977 until age 18.  The 

portfolio changes to a moderate growth allocation of 60% stocks and 40% bonds.  $1,300,000 in 

coverage will give Sue a 90% probability of plan success. 

Sue will receive a MD survivor annuity if Bill dies after 25 years of employment (2041). That amount 

would be $61,500 = 25 x 164,000 x 1.5%.  That’s $37,500 in today’s dollars.   Should you die at that 

time, $150,000 in coverage would give you a high probability of plan success.   

You could get $1.3M coverage until age 65 for $1200/yr.  Or, you could get $150,000 to age 65 for 

$300/yr and $1M for 20 years for $400. 

Sue’s life insurance needs analysis (Bill survivor) 

The same assumptions are used.  The children will receive monthly Social Security survivor benefits 

of $1808.  $1,200,000 in coverage would give Bill a 90% probability of plan success. 

Should Sue die after 25 years of service the survivor pension would be $58,500 = 156,000 x 25 x 

1.5% ($35,700 in today’s dollars).    At that time, $150,000 in coverage would result in a 93% 

probability of plan success. 

Scenario summary 

 

 

Disability insurance 

It appears that you both have coverage under your pension plan.   

 

403b plans 

403b plans are generally awful.  You can read the bad news here. 

Ultimately, we’d like to create a portfolio of low cost index funds.  Cost has an enormous impact 

over long periods.  The table below shows the impact of cost on a $5000 annual contribution made 

for 30 years.  Note that a 1% annual expense reduced the ending value by 16%. 

Success

Insurance 50th 10th

Baseline 99% $2,938,000 $961,000

Sue survivor $1.3M 90% $1,642,000 $0

Sue survivor 25 yrs $150,000 90% $1,560,000 $0

Bill survivior $1.2M 90% $1,509,000 $0

Bill survivior 25 yrs $150,000 90% $1,213,000 $141,000

Percentile

Savings remaining at plan 

end in today's dollars

https://www.nytimes.com/2016/10/23/your-money/403-b-retirement-plans-fees-teachers.html


 

 

The ABC County has a number of options; most are poor to very poor (the AIG options at PG are 

not the same as AA County).  However, Security Benefit has the NEA Direct Invest Program that has 

low cost Vanguard index funds plus a $35/yr maintenance fee.  This is, by far, the best option.  This 

portfolio below is the same as Vanguard’s Target Date 2055 fund, other than that the international 

bond fund is not available at NEA.  Its omission will make little to no difference.  The total expense 

of this portfolio is 0.07% ($7 per $10,000 invested per year).  The cost is subtracted from the fund 

share price.  This is the lowest cost I’ve seen in a 403b.  This is important.  The saying “you get what 

you pay for” doesn’t apply to investing.  Over a lifetime you’ll get the return that the market delivers 

minus the cost of being in the market. 

55% Vanguard Total Stock Market Index (VTSAX) 

35% Vanguard Total International Stock Index (VTIAX) 

10% Vanguard intermediate term bond index (VBILX) 

XYZ County only has the AIG option which is fine.  The recommended portfolio is 

55% Vanguard SP 500 index (this is almost the same as the total market fund) 

35% Vanguard Total International index 

10% State Street Bond Index 

Total expense is 0.19%.   

Rebalance the portfolios back to these target allocations annually. 

 

 

Market return 6% 6% 6% 6%

Expense 0% 0.06% 0.50% 1%

Your return 6.0% 5.9% 5.5% 5.0%

In 30 years $395,291 $391,141 $362,177 $332,194

$ Lost to expenses $4,150 $33,114 $63,097

% Lost to expenses -1% -8% -16%
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Baseline

Net Worth Statement

This report displays a comprehensive list of your assets and liabilities as of Aug 17, 2021. Use this report to better 

understand your net worth situation. Note: Term life insurance policies and annuitized annuities do not appear on this 

report as they have no cash value.

Assets Sue Bill Joint Total

Non-Qualified Assets

Cash $100,000 $100,000

Total $100,000 $0 $0 $100,000

Qualified Assets

IRA $4,170 $4,170

403b $12,800 $12,800

403b $42,207 $42,207

Total $16,970 $42,207 $0 $59,177

Liabilities Sue Bill Joint Total

Total $0 $0 $0 $0

Total Net Worth $116,970 $42,207 $0 $159,177

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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Baseline

Probability of Goal Success

GOAL SUCCESS: ALL GOALS

All Goals

0%

20%

40%

60%

80%

100%
95%

Understanding the potential success or 

failure of your financial goals is an 

important step in reaching those goals. 

You must first determine the current 

likelihood of reaching your goals in order 

to know what actions, if any, are needed. 

The results below are based on 500 trials.

Retirement Goal All Education Goals College Education College Education

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

99%
95% 96% 97%

Probability of Success

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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Baseline

Cash Flow Outlook

This report projects itemized cash flow information over the duration of the selected years. Cash inflows and outflows are 

categorized by source and summarized as aggregate totals. This provides an overview of your cash flow projections.

Year

Age

2021

28/30

2022

29/31

2023

30/32

2024

31/33

2025

32/34

Cash Inflows

Earned Income

Salary (Sue)

Salary (Bill)

Salary (Bill)

Salary (Bill)

Salary (Bill)

Total

Non-Qualified Liquidations

Cash (Sue)

Total

Investment Income

Taxable (Joint)

Total

Miscellaneous Income

Mortgage (Joint)

Total

Total Cash Inflows

$67,051

$61,132

$32,500

$0

$0

$160,683

$0

$0

$0

$0

$0

$0

$160,683

$70,739

$0

$33,313

$64,847

$0

$168,899

$77,725

$77,725

$0

$0

$280,000

$280,000

$526,624

$74,629

$0

$19,918

$67,766

$0

$162,313

$0

$0

$0

$0

$0

$0

$162,313

$78,734

$0

$0

$70,815

$0

$149,549

$16,631

$16,631

$431

$431

$0

$0

$166,611

$83,064

$0

$0

$0

$109,997

$193,061

$0

$0

$453

$453

$0

$0

$193,514

Cash Outflows

Lifestyle Expenses

Union (Joint)

Pension 1 (Sue)

Pension 1 (Bill)

Rent? (Joint)

AA cty tax (Joint)

Spending (Joint)

Child (Joint)

Childcare (Joint)

Car (Sue)

$1,742

$4,693

$4,343

$10,800

$2,800

$40,000

$8,543

$0

$0

$1,786

$4,951

$4,538

$0

$2,870

$41,000

$8,757

$9,738

$30,750

$1,830

$5,223

$4,743

$0

$2,942

$42,025

$8,975

$9,981

$0

$1,876

$5,511

$4,956

$0

$3,015

$43,076

$9,200

$0

$0

$1,923

$5,814

$0

$0

$3,091

$44,153

$9,430

$0

$0

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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Year

Age

2021

28/30

2022

29/31

2023

30/32

2024

31/33

2025

32/34

Cash Outflows

Home upkeep + ins (Joint)

Residence 1 (Joint)

Mortgage (Joint)

Childcare (Joint)

Child spend (Joint)

Pension 2 (Bill)

Total

Non-Qualified Reinvestments

Taxable (Joint)

Total

Miscellaneous Expenses

FSA childcare (Joint)

Health insurance (Joint)

Life Insurance (Sue)

Life Insurance (Bill)

Residence 1 (Joint)

Total

Taxes

Federal Income Tax

State Income Tax

Social Security Tax - Employment

Medicare Tax

Total

Surplus Outflows

Taxable (Joint)

Total

Total Cash Outflows

$0

$0

$0

$0

$0

$0

$72,921

$0

$0

$4,160

$3,829

$1,000

$1,000

$0

$9,989

$17,568

$6,702

$9,962

$2,330

$36,562

$0

$0

$119,472

$4,613

$350,000

$14,166

$0

$0

$0

$473,168

$0

$0

$5,096

$4,043

$1,000

$1,000

$3,588

$14,727

$18,771

$7,037

$10,472

$2,449

$38,730

$0

$0

$526,624

$4,728

$0

$14,166

$0

$0

$0

$94,613

$0

$0

$5,223

$4,270

$1,000

$1,000

$3,677

$15,170

$14,885

$6,632

$10,063

$2,354

$33,934

$18,596

$18,596

$162,313

$4,846

$0

$14,166

$25,845

$9,200

$0

$121,691

$431

$431

$5,354

$4,509

$1,000

$1,000

$3,769

$15,632

$11,692

$5,724

$9,272

$2,168

$28,857

$0

$0

$166,611

$4,967

$0

$14,166

$26,492

$9,430

$7,693

$127,157

$453

$453

$5,488

$4,761

$1,000

$1,000

$3,863

$16,113

$20,806

$8,291

$11,970

$2,799

$43,865

$5,926

$5,926

$193,514

Surplus/(Deficit) $41,211 $0 $0 $0 $0

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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Baseline

Net Worth Outlook

This report shows changes in your net worth over time. These projected end-of-year values begin with the analysis year 

and end with death of the last surviving client. Furthermore, assets included in this report are categorized to show how 

changes in net worth occur. Use this report to assess your total net worth by asset category through the duration of the 

analysis.

Year & Age Non-Qualified

Assets

Qualified Assets Lifestyle Assets Total Liabilities Total Net Worth

2021 (28/30) $100,000 $60,455 $0 $0 $160,455

2022 (29/31) $22,275 $63,587 $357,000 $274,154 $168,708

2023 (30/32) $40,870 $66,882 $364,140 $268,131 $203,762

2024 (31/33) $25,202 $70,348 $371,423 $261,924 $205,050

2025 (32/34) $32,141 $73,993 $378,851 $255,528 $229,457

2026 (33/35) $53,600 $77,827 $386,428 $248,938 $268,918

2027 (34/36) $78,677 $81,860 $394,157 $242,147 $312,547

2028 (35/37) $107,830 $86,102 $402,040 $235,150 $360,822

2029 (36/38) $112,407 $102,588 $410,081 $227,940 $397,136

2030 (37/39) $119,586 $120,451 $418,282 $220,511 $437,808

2031 (38/40) $148,191 $139,786 $731,340 $529,321 $489,996

2032 (39/41) $183,433 $160,694 $745,967 $520,243 $569,851

2033 (*40/42*) $225,813 $186,069 $760,886 $510,748 $662,020

2034 (41/43) $274,020 $213,799 $776,104 $500,817 $763,106

2035 (42/44) $328,541 $244,074 $791,626 $490,430 $873,812

2036 (43/45) $387,699 $276,870 $807,458 $479,565 $992,463

2037 (44/46) $406,939 $312,373 $823,608 $468,201 $1,074,718

2038 (45/47) $427,891 $350,779 $840,080 $456,316 $1,162,434

2039 (46/48) $438,445 $392,302 $856,881 $443,884 $1,243,745

2040 (47/49) $450,110 $437,256 $874,019 $430,881 $1,330,503

2041 (48/50) $396,454 $485,716 $891,499 $417,281 $1,356,388

2042 (49/51) $306,902 $588,592 $909,329 $403,056 $1,401,767

2043 (50/52) $273,865 $700,192 $927,516 $388,178 $1,513,395

2044 (51/53) $238,136 $821,151 $946,066 $372,616 $1,632,738

2045 (52/54) $232,763 $952,148 $964,988 $356,339 $1,793,559

2046 (53/55) $228,235 $1,093,909 $984,287 $339,314 $1,967,118

2047 (54/56) $281,490 $1,247,213 $1,003,973 $321,507 $2,211,169

* = year of retirement

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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Year & Age Non-Qualified

Assets

Qualified Assets Lifestyle Assets Total Liabilities Total Net Worth

2048 (55/57) $356,256 $1,412,888 $1,024,053 $302,882 $2,490,314

2049 (56/58) $437,675 $1,591,825 $1,044,534 $283,402 $2,790,631

2050 (57/59) $526,188 $1,784,971 $1,065,424 $263,027 $3,113,557

2051 (58/60) $622,262 $1,993,344 $1,086,733 $241,715 $3,460,624

2052 (59/61) $726,392 $2,218,028 $1,108,467 $219,425 $3,833,463

2053 (60/62) $670,773 $2,414,297 $1,130,637 $196,110 $4,019,597

2054 (61/63) $612,912 $2,625,020 $1,153,250 $171,725 $4,219,457

2055 (62/64) $619,139 $2,802,997 $1,176,314 $146,219 $4,452,231

2056 (63/65) $632,298 $2,993,040 $1,199,841 $119,542 $4,705,637

2057 (64/66) $617,817 $3,195,968 $1,223,838 $91,639 $4,945,984

2058 (65/67) $654,153 $3,412,655 $1,248,314 $62,454 $5,252,668

2059 (66/68) $686,796 $3,644,033 $1,273,281 $31,928 $5,572,181

2060 (67/69) $741,147 $3,891,098 $1,298,746 $0 $5,930,991

2061 (68/70) $756,572 $4,154,914 $1,324,721 $0 $6,236,208

2062 (69/71) $765,587 $4,436,618 $1,351,216 $0 $6,553,420

2063 (70/72) $914,263 $4,649,110 $1,378,240 $0 $6,941,613

2064 (71/73) $1,070,901 $4,870,272 $1,405,805 $0 $7,346,978

2065 (72/74) $1,294,105 $5,011,643 $1,433,921 $0 $7,739,669

2066 (73/75) $1,533,680 $5,150,353 $1,462,599 $0 $8,146,632

2067 (74/76) $1,791,126 $5,285,055 $1,491,851 $0 $8,568,032

2068 (75/77) $2,067,208 $5,415,559 $1,521,688 $0 $9,004,456

2069 (76/78) $2,265,524 $5,540,216 $1,552,122 $0 $9,357,862

2070 (77/79) $2,476,765 $5,658,243 $1,583,164 $0 $9,718,172

2071 (78/80) $2,805,391 $5,767,727 $1,614,828 $0 $10,187,946

2072 (79/81) $3,157,976 $5,867,869 $1,647,124 $0 $10,672,969

2073 (80/82) $3,536,820 $5,956,210 $1,680,067 $0 $11,173,097

2074 (81/83) $3,942,194 $6,032,604 $1,713,668 $0 $11,688,466

2075 (82/84) $4,376,667 $6,093,376 $1,747,941 $0 $12,217,984

2076 (83/85) $4,841,129 $6,138,435 $1,782,900 $0 $12,762,465

2077 (84/86) $5,218,519 $6,164,698 $1,818,558 $0 $13,201,775

2078 (85/87) $5,619,602 $6,170,995 $1,854,929 $0 $13,645,527

2079 (86/88) $6,170,557 $6,156,706 $1,892,028 $0 $14,219,292

2080 (87/89) $6,758,891 $6,117,909 $1,929,869 $0 $14,806,669

2081 (88/90) $7,384,889 $6,055,779 $1,968,466 $0 $15,409,135

* = year of retirement

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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Year & Age Non-Qualified

Assets

Qualified Assets Lifestyle Assets Total Liabilities Total Net Worth

2082 (89/91) $8,051,494 $5,966,571 $2,007,835 $0 $16,025,901

2083 (90/92) $8,759,791 $5,850,051 $2,047,992 $0 $16,657,834

2084 (91/93) $9,511,781 $5,704,321 $2,088,952 $0 $17,305,053

2085 (92/94) $10,307,809 $5,530,629 $2,130,731 $0 $17,969,169

2086 (93/95) $11,149,567 $5,327,762 $2,173,346 $0 $18,650,674

2087 (94/-) $11,966,122 $5,135,937 $2,216,812 $0 $19,318,871

2088 (95/-) $10,092,382 $4,918,177 $2,261,149 $0 $17,271,708

* = year of retirement

Important: The calculations or other information generated by NaviPlan® version 21.2 regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect

actual investment results, and are not guarantees of future results. These calculations are shown for illustrative purposes only because they utilize return data that may not include fees or

operating expenses, and are not available for investment. If included, fees and other operating expenses would materially reduce these calculations. NaviPlan® provides general analysis

and planning with non-specific recommendation language that does not qualify as investment advice. Specific investment recommendations found on this deliverable are solely created

by the advisor and may materially change the advisor-client fiduciary relationship, and thus should be reviewed between the interested parties.
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