MARRIAGE
GUIDE

GO TO WWW.PERSONALCAPITAL.COM TO LEARN MORE ABOUT OUR FREE FINANCIAL TOOLS

At Personal Capital, we realize how much life decisions
impact your financial choices – and vice versa. One
of the biggest decisions people make is whether to
connect their lives to another person: marriage. This
decision can impact your financial life and goals in ways
that few other decisions can. From determining whether
you’re financially compatible, to planning the wedding,
to figuring out what comes next, the Personal Capital
Marriage Guide will help you navigate many of the
financial topics that come to mind when tying the knot.

Deciding to
Tie the Knot

YOU FOUND YOUR SOULMATE – NOW WHAT?
Money is not on the list of romantic topics. But it is the leading cause of stress in a relationship.
So if you’re interested in lasting longer than saying “I do,” there are some basic money talks we
recommend having with your partner as you decide to spend your futures together. These can
be uncomfortable conversations, but being open and honest about money is a key to a happy
successful partnership.
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Determine Financial Compatibility
You may be compatible in your likes and dislikes, but what about your financial
compatibility? Here are some good questions you both should ask yourselves:
DEBT NUMBERS
Does your partner have any debt, and if so, how much do they have and what is it costing
them? For instance, having $50,000 in high interest credit card debt is a lot worse than having a
$50,000 mortgage.

INCOME PICTURE AND JOB STABILITY
While you know the struggling artist or the beautiful actress-turned-waitress are true artistes at
heart, are they bringing in viable income now, and in the foreseeable future? Can you count on them
to contribute to a long-term financial future, or will you be shouldering the main load?

SAVINGS PATTERNS
What does long-term savings look like for your partner? Do they look to the future and pattern their
savings habits to meet that future?

SPENDING PATTERNS
Saving can only be accomplished in context of spending; after all, spending drastically impacts what
you can save. Your partner might make six figures, but if he or she is spending 99% of that income,
then there’s no way to viably save. Our free online tools help you think through your finances,
allowing you to link all your financial accounts so you can see a complete picture of your spending
and savings habits.

LONG-TERM FINANCIAL GOALS
At the end of the day, these conversations should support a long-term financial goal. Does your
partner’s idea of a long-term financial goal mean blowing off retirement savings in favor of
affording the new Tesla? Or does it mean he or she is planning their personal finances to support a
solid retirement lifestyle? You can use our Retirement Planner to see if you and your partner are in
sync and on track with your long-term financial goals.
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Discuss the Details of Cohabitating
Moving in with someone is always stressful. While arguing over just what
shade you want to paint your living room, or debating whether it’s worth
giving up your classic rock records if she gives up her vintage pie tin collection,
combining households is about compromising in more ways than one.
Before you move in together, it’s a good idea to talk about who pays for what, so you’re not figuring this
out when you’re committed to living with this person for at least a year or more. Will you be splitting rent
equally? What if there’s a mortgage and you have property taxes? Should you both be paying this; what if
only one person is on the title?
There’s a lot to think about when you think about living with someone – presumably for the rest of your
life – that goes far beyond what scent detergent you use, or what temperature you’ll keep the thermostat.

A CHECKLIST OF QUESTIONS
Grab a glass of wine with your partner and ask yourselves
these questions to help you plan for the future:

How much money do we earn together
and what is our earning potential down
the road?

How much should we save for an
emergency fund and who is responsible
for what portion?

Do we earn enough to cover our current
combined expenses?

How much do we have in investment
accounts, including retirement, IRAs, and
401ks?

What is our ultimate financial goal and
how do we plan on achieving it?
[Speak to a financial advisor today]
How much in liquid assets do we have,
and do we keep those funds in joint or
separate accounts?
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Where do we put our money, and what
kinds of purchases do we need to decide
on together?
Who is in charge of keeping the books,
paying the bills, and keeping us on track
for any long-term financial planning?
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The Fine Print
When you find the right one, it seems like life is an endless stretch of imagination and
dreams. In reality, the financial fine print is an important part of building a foundation
with your partner so you can set long-term financial goals and actually achieve them.

WEDDING BUDGETS
Dreaming of the big day can be fun, but the “B” word – that is, “budgets” – can bring you back to reality faster
than rain on your wedding day. The average wedding cost in the United States is north of $26,000. At these
prices, what kind of wedding do you want, how much are you willing to pay, and who will pay for it?

Track your financial
health during
wedding season –
and beyond

Align your
wedding budget
with your
long-term
finance goals

Avoid financial
shock by
creating an
under-average
wedding budget

Talk to a financial advisor to ask
questions about your financial
goals and how a wedding plays
into them
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HOUSEHOLD BUDGETS
Don’t forget about those everyday expenses. Utilities can range the gamut from basic electricity and gas
to premium sports television packages and high-speed Internet. How will you divvy these up? What if one
of you is a gourmet cook and the other is more of a take-out person? The USDA found that feeding two
people between the ages of 19 and 50 can cost $164 - $327 per month. This number only slightly decreases
the older you get, to $162 - $303 if you and your partner fall in the 51-70 age range. So how do grocery bills
fit into the picture?
Think hard about all the other life amenities you’ll now be sharing with a partner: a car may involve
monthly payments, insurance, gas costs, and parking fees. Pets can also be costly. Future vacations and
household items can add up. While sharing some of these expenses can help defray costs, an additional
person can mean added costs you’ve never paid before. These factors that play into your daily life cost
money – and it’s smart to think through whose dollars support which part, especially if you have
variable incomes.

PRENUPTIAL AGREEMENTS
No one likes to think about, but you do need to consider about what happens if “‘til death do us part”
becomes “‘til divorce do us part.” For example, if you live in a community property state, getting married
basically combines everything – do you need a prenuptial agreement, especially if one of you has a higher
net worth? Is your family involved in this decision and do they want you to put one in place?
This is a difficult conversation to have, one that can be rife with emotional landmines. How you approach
this subject will depend on your relationship and communication with your future spouse. You should
contact an attorney.

EXISTING DEPENDENTS
If you have dependents from a previous relationship, there are different questions that can arise with a
new union. What part of your combined finances goes to them now and in the future? When unpredicted
financial events occur involving those dependents, what is your involvement/input/responsibility?
For married couples who file taxes separately, only one spouse per child can claim a child as a dependent.
Likewise, if a couple is divorced – only one spouse can claim a child as a dependent.
Many families are blending now that same-sex marriage is legal and, therefore, many queer individuals
are bringing their own children into their new families. A common practice is for new spouses to adopt the
children their spouses bring into the family.
Adoptions generate expenses, but for both same-sex and opposite sex couples, the IRS does not view
the adoption of a spouse’s child as qualifying adoption expenses for the Adoption Credit and Adoption
Assistance Programs.
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COMBINING FINANCIAL ACCOUNTS
The money conversations don’t end just when you say “I do.” As you think about combining two lives –
and that includes financial lives – you should also be thinking about combining assets. Do you want to
keep them separate or will you blend them? While there’s no blanket right way that will work for everyone
since each couple has completely different situations and circumstances, you can evaluate some of the
benefits to each.

ADVANTAGES TO KEEPING ASSETS SEPARATED
Many people like to maintain their own individual accounts, separate from one they share with their
spouse. A common reason for maintaining separate accounts is for independence - you may like having
control over your own spending habits without someone else looking over your shoulder. In addition,
more people in the United States are getting married later in life, which means many financial habits
and accounts are already established, and there isn’t the need to subsequently join accounts. You may also
consider keeping separate accounts for your own individual needs – whether it’s paying individual bills,
keeping a separate emergency fund, or privacy. And lastly, if you have inherited money, it might be a good
idea to keep this in a separate account to show that it’s inherited, which might be helpful down the road
should anything happen with your marriage.
ADVANTAGES TO MAINTAINING JOINT ACCOUNTS
On the other hand, many couples who decide to keep their accounts together report a sense of autonomy
and feeling like part of a team when they use this method. In addition, if something unexpectedly
happens to one of you, it may be difficult for the other spouse to access funds – you generally have to
go through probate for this. One way you can work around this is through a transfer of death on the
account, which allows the holdings to go directly to the spouse upon the death of the other.
There are also certain things to consider when using a joint account. For example, does each person put in
an equitable amount of money? Or does each person put in an equitable percentage of his or her income?
What happens if one person is a stay-at-home parent? How do you allocate unexpected bonuses? Who
will be in charge of tracking spending and how will you measure net worth? Will you still sit down
together and discuss your finances and keep track of all your accounts or is each person individually
responsible for their financial fate?
Because of these questions and the complicated nature in which the answers might affect the
relationship, it might take longer to work out some of the fine-tuning of having joint accounts.
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Walking
Down the Aisle

MAKING THE DREAM WEDDING INTO REALITY
You’ve decided to make that leap into marriage, and now your head is filled with visions of
champagne toasts, seasonal flowers, and amazing plated dinners (chicken? steak? sustainably
harvested sea bass?). But turning that wedding dream into reality takes a lot of careful thought
and planning. You want to celebrate your marriage with a wedding that honors you as a couple,
without mortgaging your souls to do so. Here are some things to think about when planning for
that special day.
[Track your finances so you can hit your long-term goals]
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Paying for the Wedding
In today’s modern world, navigating paying for a wedding can be overwhelming.
The average wedding cost in the United States is more than $26,000. That number
comes just under the average transaction price (ATP) on a new vehicle.
At these prices, and with couples already well into their careers and waiting longer to get married, many families
are re-evaluating the old-time traditions of the bride’s family footing the majority of the wedding bill. With this in
mind, you should think about what kind of wedding you want, how much are you willing to pay, and who will
pay for it?
If you’re trying to figure out who should pay for what when it comes to your wedding, try a few of these tips.
Keep in mind, these are just guidelines; these choices should be in line with what you and your future spouse want
as a couple, not just what tradition says. These days there is no one-size fits all solution. If both you and your future
spouse have families with generous assets, then using the traditional outline may make sense – it’s an easy set of
rules that can make deciding who should pay for what pretty simple. You should assess your financial situations to
see if this makes sense for you.

HOW TO AFFORD A WEDDING – AS A GUEST
Too many wedding invitations? Here are tips on surviving wedding season
START SAVING – Put your savings into a
different account. Even if it’s just 1% of each
paycheck, make it a habit and stick it in a
savings account that’s not linked to your
checking account so you avoid temptation
of skimming from it. You should try to find a
savings account that earns at least 1.00% APY.

LEARN HOW TO SAY NO. You don’t have to
attend every pre-wedding event or even
every wedding. If you and the bride and/
or groom haven’t spoken (or at least texted)
in the last six months – don’t feel guilty
sending your regrets that you won’t be able
to make it.

TRY TRAVEL HACKING. You should only do
this if you have a strong credit score and are
good with credit cards. If you know you’ll
be spending a lot on traveling for weddings,
you might want to take advantage of a credit
card bonus reward or two.

SHOP REGISTRIES ON HOLIDAY WEEKENDS.
The places people usually register are all
stores that do deep discounts on products
during holiday weekends. Keep your eye out
for advertisements for Labor Day, Memorial
Day, or Fourth of July discounts.
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TRADITIONAL BRIDE’S FAMILY’S RESPONSIBILITIES
>> Groom’s wedding ring

>> Transportation from ceremony to reception

>> Invitations and announcements

>> Music for ceremony and reception

>> Postage

>> Food and drinks at the reception

>> Wedding dress and accessories

>> Wedding cake

>> Ceremony location fee

>> Photographer

>> Aisle runner

>> Videographer

>> Flowers for the ceremony and any additional décor

>> Accommodations for the bridal party

>> Reception location fee

>> Gifts for the bridesmaids

TRADITIONAL GROOM’S FAMILY’S RESPONSIBILITIES
>> The bride’s engagement ring and wedding ring

>> Marriage license fee

>> The groom’s attire

>> Rehearsal dinner

>> Bride’s bouquet

>> Gifts for the groomsmen

>> Boutonnieres for groom’s attendants

>> Honeymoon

>> Officiant’s fee

But for those whose families aren’t footing the wedding bill, it’s a good (and financially responsible) idea to discuss
expectations with your partner and both of your families.
Here are three questions…
1.

Who can contribute what dollar amount? Does your fiancé’s family have
the financial capability and want to contribute more? Or vice versa?

2.

Do you and your fiancé have money you can contribute?

3.

Is either family offering to contribute a specific dollar amount instead of pay for specific expenses?

Nothing is off limits in terms of deciding how to pay for your wedding these days, especially when you’re weighing
your (or your family’s) longer term financial priorities, like saving for retirement or a down payment for your first
home. However you choose to pay for your wedding, make sure it’s true to you and keep everyone involved
informed of what you’re doing and why. This will avoid hurt feelings and fights, which no one wants to experience
while preparing for a wedding.
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WHAT TO DO WITH WEDDING GIFTS/MONEY
Once you think about marriage, a natural next step is thinking about buying a home. Most lenders are
looking for down payments of 10% or 20% to make a deal. Coming up with the down payment, especially
right around your wedding, isn’t exactly easy.
That’s where a parental (or grandparental) gift can be a ticket to helping a grown child. While you can
be gifted any amount of money at any time, the gift giver must pay taxes on any amount over $14,000.
But there are a few ways to receive more than this amount without providing a tax headache for the gift
giver. For instance, each one of your parents can give you $14,000, which adds up to $28,000, per year.
And because you are married, your spouse can also receive $28,000 per year. At the end of the day, that’s
$56,000 to put toward a down payment – a not insignificant amount – that doesn’t require any
IRS paperwork.
If you do receive substantial monetary gifts for your wedding and are not using it toward a big-ticket
purchase like a house, it’s probably a great opportunity to put the gifts toward funding your long-term
goals, like retirement.

PAYING FOR THE HONEYMOON
The average cost of a honeymoon is $5,000 – and that figure can easily increase with very little effort if
you don’t plan ahead and stick to your budget. It’s easy to think that it’s an extra special trip because it’s
your honeymoon and allow that to affect your decisions. But it’s important to set expectations around
costs, such as hotels, airfare, activities and eating out while traveling. Having a candid conversation about
what you can and can’t afford is so much better than having a fight because one of you booked a luxury
scuba-diving adventure the other has no interest in.
Taking advantage of credit card points – especially if you racked up any while paying for the wedding – is
one way to help pay for the honeymoon.

ALTERNATIVE METHODS
Instead of filling a wedding registry with small kitchen appliances and things you neither need nor want,
you can ask for alternative gifts, like money or travel vouchers for your honeymoon (this is becoming
increasingly more common, especially for couples who already live together and don’t need traditional
wedding gifts). You can also decide to forego a larger, fancier wedding and save your money to contribute
toward your honeymoon, if that experience is more of a priority for you as a couple.
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Living Happily
Ever After

WHAT COMES AFTER THE BIG DAY
Congratulations! You’ve gotten through the build up to the big day and through the big day
itself. So what comes next? Well, to put it succinctly: now comes the rest of your lives. Thinking
about financial considerations do not just stop at saying “I do.” As you move forward with your
spouse, there are numerous financial subjects you should be considering now and through the
rest of your life.
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Taxes
For most married couples, the difference between filing separately and jointly is
one of the most impactful changes when your legal status changes from “single.”

MARRIED FILING JOINTLY VS. MARRIED FILING SEPARATELY
The question of how to file taxes – whether it’s jointly or separately as a married couple – often boils down to
an important consideration: the so-called “marriage penalty.” The marriage penalty occurs when married couples
with similar incomes are bumped into higher tax brackets than when they filed as individuals or if they were to file
separately. On the flip side, a marriage bonus can occur when there’s income disparity between spouses that pulls
their average incomes into lower tax brackets.
Most married couples file jointly; however, if one or both of you owe back taxes or child support, either of you has
income-based student loan payments, or both of you have high incomes, filing separately may make sense for you.
If you choose to file jointly, you may qualify for tax credits that you couldn’t qualify for if you file separately. These
can lower the net total taxes you pay. Likewise, there are some benefits to filing separately, which includes some
deductions you can take that require a percentage of Adjusted Gross Income (AGI) that is more easily achieved with
a lower AGI from filing separately. Consult a tax professional or a financial advisor to see what might be the best
choice for you.

For an in-depth
look at how to
optimize your taxes
throughout the year,
read our free Personal
Capital Tax Guide for
Holistic Planning
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Insurance
Insurance on its own is an exhaustive topic. When you’re married, it can become
overwhelming. The questions are numerous: What type of insurance do you need?
How is it secured? How much do you need? A lot of this is dependent on the types of
insurance available.
HEALTH INSURANCE
If you both work and have insurance, you should review both coverages offered to see which one gives the most
benefits for both spouses. For example, if your spouse’s company offers an HSA and doubles the amount you can
save if you are married, it might be worth looking into using that person’s insurance. Or if you receive an income
credit if you don’t use your one of company’s insurance, then it might make sense to go with the other’s.
You should know what coverage you will both need and decide which makes sense from both a coverage and a
financial point of view.

LIFE INSURANCE
Life insurance should ensure financial protection if a death occurs in your family. This should help cover cash flow
needs, debts or other goals you have for family members. Without income, families may not be able to afford
ongoing expenses or fund retirement and other goals.
Term life insurance tends to be the least expensive option because it provides coverage for a specified amount of
time and a predetermined premium. For most people in normal health, term insurance is preferable to universal or
whole life insurance, since those are permanent insurance products coupled with a savings or investment component.
One disadvantage of permanent insurance is the premiums are usually higher for the same benefit level, and the
investment choices tend to be high cost and inefficient. This combination almost always overwhelms any potential
tax benefit. There are a few exceptions to this rule. Consult a financial advisor to learn more.

DISABILITY INSURANCE
Disability insurance covers your earned income against any risk caused by a disability that prevents you from doing
your job. This is an option that can be good for the self-employed, those households with a non-working spouse, or
if there isn’t an employer-sponsored policy.
These types of policies are typically structured to replace 60%-70% of monthly income, and individual policies
are a tax-free benefit only if paid for by the insured. If it’s a company-paid plan, then it will be taxable, and
premiums are usually based on age, job title, health, elimination period desired, monthly benefit desired, and length
of coverage. While short-term disability is often an employee benefit, long-term disability insurance is typically
purchased privately.
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Insurance
LONG-TERM CARE INSURANCE
Long-term care insurance has gotten expensive over the years, and can cost up to $10,000 per year, per person.
You may wonder if you need this. Typically if you are on the right track with saving for retirement and are covered
with disability or life insurance, then you generally won’t need it. However, if you have a family history of health
problems, then these illnesses can eat up your estate quickly. Long-term care insurance can help you offset the
costs of caring for a family member suffering from expensive illnesses.
This is by no means a comprehensive list of insurance policies that are available. We recommend you speak with
your financial advisor to determine which insurance is right for your needs.

Retirement Planning
You and your spouse should take the time to think through what you want your
life to look like, when you want to retire, and what that retirement entails.
RETIRING TOGETHER
Decisions such as if you want to retire early, what Social Security benefits may or may not be available in the
future, or whether you both will work long-term (perhaps you will become a one-income household when you
have children?) will impact your finances and what steps you will need to take to reach your long-term goals.
Consult a financial advisor – the sooner you talk about this and know your goals, the better off you’ll likely be to
reach them.
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FINANCIAL CONSIDERATIONS FOR SAME-SEX COUPLES

Financial considerations for same-sex couples are not so
very different from straight ones; however, with samesex marriage, there are some financial considerations
that are important to evaluate, which may not have been
considered. Some of these include:

HOW WILL YOU FILE YOUR TAXES?
Married filing jointly and married filing separately have real benefits and drawbacks
depending on your income situation.
IS THERE A CHILD TO CLAIM AS A DEPENDENT?
If you or your partner brings a dependent to the marriage, there are different considerations
to claiming him or her depending on your tax-filing situation.
DO YOU QUALIFY FOR ADOPTION CREDIT?
Many families are blending now that same-sex marriage is legal, and a common practice
is for new spouses to adopt the children their spouses bring into the family. Adopting
generates expenses, but the IRS does not view the adoption of a spouse’s child as qualifying
adoption expenses. However, if you do adopt a child who is not your spouse’s, you may
qualify for adoption credit.
ARE YOU READY FOR RETIREMENT?
The IRS now requires qualified retirement plans to treat surviving spouses of same-sex
marriages the same as opposite-sex marriages. IRAs, employer-sponsored plans, profitsharing, and stock bonus plans must treat the participant’s spouse as the beneficiary, except
when spouses consent to someone else being the beneficiary. The default beneficiary on all
retirement accounts, however, only apply to legally married same-sex partners. It does not
currently apply to domestic partners or couples in civil unions.
WHAT ABOUT SOCIAL SECURITY?
The Social Security Administration (SSA) recognizes the marriages of same-sex couples
in determining Social Security benefit qualification, including Medicare and Supplemental
Security Income (SSI). Unlike the IRS, the SSA is extending Social Security benefits to some
couples in legal, non-marital relationships, such as domestic partnerships and civil unions.
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ESTATE PLANNING
The heart of an estate plan is figuring out what will happen to your property when you die. In addition to
determining where your property should go, it will include decisions about children and their property, taxes,
avoiding probate, health care during life, and decisions to be made on your behalf during and after life.

LAST WILL & TESTAMENT
If you don’t have a will before your death, your estate will be subject to state law guidelines and a judge may decide
what happens with your estate and your children. Writing a will can be daunting but you can make it easy.
If you are under 50, in relatively good health, and you don’t expect to owe estate tax, you may likely be okay with
a basic will. If you expect to owe estate tax, or you want more control over what happens with property or certain
assets, you will probably need a more complex will.
Other things to consider when thinking about your will include having children with special needs, children from a
prior marriage, or any type of more complex family situation. [Consult your financial advisor for more information]

POWER OF ATTORNEYS

HEALTHCARE POWER OF ATTORNEY

FINANCIAL POWER OF ATTORNEY

HEALTHCARE POWER OF ATTORNEY

A financial power of attorney is a legal document

A health care power of attorney and a “living

in which you designate someone to be your

will” are legal documents in which you designate

representative, or agent, to make financial

someone to be your representative, or agent,

decisions on your behalf. It’s a simple, inexpensive,

to make healthcare decisions on your behalf

and reliable way to make sure you have a plan for

if you are incapacitated and are unable to

financial decisions if you become incapacitated

communicate/make decisions. It is a simple, and

and unable to make them. You may not think that

reliable way to make sure you have a plan in

you need a financial power of attorney if you’re

place if you become incapacitated. Although a

married. The truth is, if you become incapacitated,

living will and a healthcare power of attorney are

a financial power of attorney, can make life much

slightly different, they both allow for a directive

easier for your family. As long as you are mentally

on healthcare decisions. In both documents, you

competent, you can always revoke a financial

appoint someone you trust to be your healthcare

power of attorney.

agent. The agent would make any necessary
health care decision for you, communicate with
doctors and other health care providers so that
you are receiving the proper treatments.
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HOME BUYING
If you and your spouse are planning to buy a home, make sure you discuss a budget for the purchase and a savings
strategy for the down payment, mortgage, taxes and other associated costs (e.g. HOA fees, parking, insurance,
upgrades). Talk to each other about your credit scores and how that might impact a lender’s rate. What other
finances do you both have, and will any of that be used for the home purchase? You should also think through
whether you expect to have one or two incomes in the future and how that will impact what you can afford in
a house. Speaking with a financial advisor is a good way to figure out how this purchase can fit into your overall
financial strategy.

CHILDREN
Having children is pricey. According to CNN Money, the cost of raising a child from birth to age 17 these days is
nearly a quarter of a million dollars, which grows to $372,200 if you’re part of a high-income household. With such a
hefty price tag, you and your partner should be talking about how many kids you can afford.
Education is a big discussion as well. Do you want your children to be privately or publicly educated? The national
private elementary school average is nearly $9,000 per year, and the private high school average is close to
$13,500 per year. And education doesn’t just stop at grade school level. College is another hefty number to consider
– remember how we said that it can cost up to a quarter of a million dollars to raise a child? That’s before college
costs. Today, the average cost of tuition and fees for a private college is $33,480 per year. For a public college, the
number comes down to $9,650. How much toward college are you wanting to contribute, and are you able and
ready to start saving toward that?
And there’s a more high-level point of view to take when it comes to your kids: What types of money attitudes and
outlooks are you planning to pass on to your children? How will you teach them about money?
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The smart way to track
& manage your financial life.

Personal Capital combines award-winning online financial tools that provide
unprecedented transparency into your finances with personal attention from
registered financial advisors. The result is real time financial visibility and
management for 1.5 million registered users. The firm manages more than $5 billion
in assets on behalf of its clients and tracks $350 billion in assets for registered users.

This guide and all data are for informational purposes only and do not
constitute a recommendation to buy or sell securities. You should not rely
on this information as the primary basis of your investment, financial, or
tax planning decisions. You should consult your legal or tax professional
regarding your specific situation. Third party data is obtained from sources
believed to be reliable. However, PCAC cannot guarantee that data’s currency, accuracy, timeliness, completeness or fitness for any particular
purpose. Certain sections of this commentary may contain forward-looking statements that are based on our reasonable expectations, estimate,
projections and assumptions. Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties,
which are difficult to predict. Past performance is not a guarantee of future
return, nor is it necessarily indicative of future performance. Keep in mind
investing involves risk. The value of your investment will fluctuate over
time and you may gain or lose money.

ONE CIRCLE STAR WAY, FIRST FLOOR
SAN CARLOS, CALIFORNIA 94070

999 18TH STREET, SUITE 800
DENVER, COLORADO 80202

250 MONTGOMERY ST, SUITE 700
SAN FRANCISCO, CA 94104
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