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Bio

This material was written and prepared by De La Torre & Young Insurance Services, Inc. 

Copyright by De La Torre & Young Insurance Services, Inc. All rights reserved. No part of this publication may be copied or distributed, transmitted, transcribed, stored in a retrieval 
system, transferred in any form or by any means-electronic, mechanical, magnetic, manual or otherwise-or disclosed to third parties without the express written permission of De La 
Torre & Young Insurance Services. lnc. 1900 Alameda de las Pulgas, Suite 108, San Mateo, CA 94403.

The information contained in this workbook is not written or intended as tax or legal advice, and it may not be relied on for the purpose of avoiding and federal tax penallies. You 
are encouraged to seek advice from your own tax or legal counsel. The content is derived from sources believed to be accurate. Neither the information presented nor any opinion 
expressed constitutes a solicitation for the purchase of a security. De La Torre & Young Insurance Services, Inc. assumes no responsibility for the statements made in this publication 
including, but not limited to typographical errors or omissions, or statements regarding legal, tax, securities. and �nancial matters. Ouali�ed legal, tax, securities, and �nancial 
advisors should always be consulted before acting on any information concerning these �elds. 

James A. De La Torre, CRPC
In total he has over 28 years counseling federal employees on �nancial matters and  
intricacies of their federal bene�ts and retirement systems. Jim has conducted federal   
bene�t and �nancial planning seminars in all 50 states and is an active presenter at  
federal conferences and professional associations in the area of �nancial/retirement   
planning and federal bene�ts. Jim has appeared on the radio show “Fed Talk” and is an   
active participant in the federal employee blog “Federal Soup”. Jim is the president of his  
own �rm, FedAdvantage. He holds a Charter Retirement Planning Counselor (CRPC)   
designation from the College for Financial Planning, and is a member of the Financial   
Planning Association (FPA).
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Introduction

Workshop Objectives:
       Introduce 
       Educate 
       Illustrate 

Our Commitment 
Our organization is committed to helping federal employees evaluate their employer sponsored bene�ts along 
with the personal �nancial situations and giving them the tools to help them make informed decisions. As part of 
that commitment, we use workbooks like this one to provide individuals with sound information. This will help 
you identify your goals and make wise decisions to improve your overall �nancial situation. 

Our commitment doesn't end here today. We stand behind our training and make every e�ort to support our past 
seminar attendees when questions arise. If you ever have questions, feel free to send us an e-mail or give us a call 
and we will respond in a timely manner. 

Our Seminars 
The main purpose of our seminar is to point out, discuss, and explain key topics, from both your employer 
sponsored bene�ts, as well as related �nancial topics. The materials provided, serve only as a guideline. The time 
we spend together, is your time and we want to make sure we are discussing topics that are important to you. If 
you have questions or would like a deeper explanation of a certain topic, please do not hesitate to raise your hand. 
Audience participation is not only welcome, it's encouraged. 

About Your Workbook 
Your workbook is designed to help you apply what you have learned. It's yours to keep. It reinforces the seminar's 
major points and will be a valuable resource for you. Your materials are broken down into 7 sections. Throughout 
each of the sections you'll �nd helpful graphics, exercises, worksheets, and self-analysis quizzes. These materials 
will make your workshop experience interesting, informative, and most important, valuable. 

A "Personalized Touch" 
To help our attendees get a better understanding on their employer sponsored bene�ts; we o�er a federal bene-
�ts analysis report. By completing our data collection questionnaire prior to attending the seminar, attendees will
receive a cost versus bene�ts projection of FERS, CSRS, Social Security, TSP,FEGLI, and FEHB. Having this informa-
tion provides a valuable planning tool to help attendees plan for retirement.
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Section 1 - Overview of TSP
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Overview of the TSP

As a federal employee, you have the opportunity to participate in the TSP. Its purpose is to give you the ability 

• Automatic payroll deductions

• A choice of tax treatments for your contributions
o Traditional (pre-tax) contributions and taxdeferred investment earnings, and
o Roth (after-tax) contributions with tax-free earnings at retirement if you satisfy the IRS requirements.

• Low administrative and investment expenses
• FERS employees receive agency contributions

received from this plan will depend on three factors: 

1. How much money is contributed into the plan
2. The earnings on those contributions
3. The amount of time the contributions have to grow.

Understanding Your Contributions 

Employees: Can contribute up to $18,500 (IRS elective deferral limit), in 2018, all employee contributions are
immediately "vested" 

FERS employees: Receive an additional automatic agency contribution equal to 1 % of their basic pay; and
an agency matching contribution of dollar for dollar up to 3% and 50 cents on the dollar up to 5%; combined 
these contributions equal 5%. 

Catch-Up Contributions: If you are over 50 or turning 50 this year and are contributing the maximum
employee contributions to the TSP, you are eligible to make "catch-up" contributions to the TSP - up to $6,000. 
You must make a separate election each year to participate in the catch-up contribution program. 
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Tax Treatments For Your TSP Contributions

The TSP o�ers you two tax treatments for your employee 
contributions: 

• Traditional (pre-tax) Contributions:
come out of your pay before taxes are calculated and 
deposited into the traditional balance* of your TSP 
account. You pay federal income taxes on these contributions and their earnings when you withdraw  

 them.
* A traditional balance consists of any employee contributions (including tax-exempt contributions
from pay earned in a combat zone) that you designate as traditional contributions when you make your
contribution election, all agency contributions, and the earnings associated with these contributions.

Note for members of the uniformed services: Contributions made from tax-exempt pay to a traditional balance are 
not subject to federal income tax. However, the earnings associated with these contributions are taxable when 
withdrawn. 

• Roth (after-tax) Contributions: come out of your pay after taxes are calculated and are
deposited into the Roth balance* of your TSP Account. You pay no federal income taxes on these
contributions when you withdraw them. Roth earnings are tax-free when withdrawn as long as the
following two (2) conditions are met:

• 5 years have passed since January 1 of the calendar year in which you made your �rst Roth
contribution, and
• You have reached age 59 ½., have a permanent disability, or have died (Note: The TSP cannot
certify to the IRS that you meet the IRC's de�nition of disability when your taxes are reported.
Therefore, you must provide justi�cation to the IRS when you �le your taxes.)

* A Roth balance consists of any employee contributions (including tax-exempt contributions from pay
earned in a combat zone) that you designate as Roth contributions when you make your contribution
election, and the earnings associated with those contributions

Note for members of the uniformed services: Contributions made from tax-exempt pay to a Roth balance are treated 
the same as after-tax Roth contributions for tax reporting purposes. This means that you will not pay taxes on these 
contributions when you withdraw them. In addition, the earnings will be tax-free when withdrawn as long as you 
have met the conditions previously mentioned. 

You can make both traditional and Roth contributions and you can change your election at any time. If you 
choose to make both types of contributions, your account will be made up of two separate balances -traditional 
and Roth. These two balances will keep your contributions, earnings, and any money transferred into (or out of ) 
your TSP account separate for tax purposes, but any loans, withdrawals, contribution allocations, and interfund 
transfers you make will include a proportional amount from each balance. You will not be able to take out, 
borrow from or change the investment of, just one balance. You will also not be able to convert one type of 
balance into another. 
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TSP Investment Options

The TSP o�ers you the following two approaches to investing your money:
• Individual Funds - making your own decisions about your investments.
• The L Funds - investing in an automated allocation tool which invests all of the funds based upon time.

The Individual investment funds:

The Government Securities Investment (G) Fund - The G Fund is invested in short-term U.S. Treasury
securities. It gives you the opportunity to earn rates of interest similar to those of long-term Government securities 
with no risk of loss of principal; because it is not a�ected by daily market volatility, instead, it earns interest only. A 
new interest rate is determined at the beginning of each month by the U.S. Treasury. Payment of principal and 
interest is guaranteed by the U.S. Government. 

The Fixed Income Index Investment (F) Fund - The F Fund is invested in a bond index fund that tracks
the Barclays Capital U.S. Aggregate Bond index (www.barcap.com). This index represents the U.S. Government, 
mortgage-backed, corporate, and foreign government sectors of the U.S. bond market. This fund o�ers you the 
opportunity to earn rates of return that exceed money market fund rates over the long term (particularly during 
periods of declining interest rates). No guarantee on investment earnings.

The Common Stock Index Investment (C) Fund - The C Fund is invested in a stock index fund that tracks
the Standard & Poor's (S&P) 500 Stock Index (www.standardandpoors.com). This is a market index fund made up of 
the stocks of 500 large to medium-sized U.S. companies. It o�ers you the potential to earn the higher investment 
returns associated with equity investments. No guarantee on investment earnings. 

The Small Capitalization Stock Index (S) Fund - The S Fund is invested in a stock index fund that tracks
the Dow Jones U.S. Completion Total Stock Market (TSM) index (www.djindexes.com). This is a market index of 
small and medium-sized U.S. companies that are not included in the S&P 500 Index. It o�ers you the opportunity 
to earn potentially higher investment returns that are associated with "small cap" investments, but with greater 
volatility. No guarantee on investment earnings. 

International Stock Index Investment (I) Fund - The I Fund is invested in a stock index fund that tracks
the Morgan Stanley Capital International EAFE (Europe, Australia, Far East) index (www.msci.com). This is a broad 
international market index, made up of primarily large companies in 22 developed countries. It gives you the 
opportunity to invest in international stock markets and to gain a global equity exposure in your portfolio. No 
guarantee on investment earnings. 
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TSP Investment Options

What is an Index
An index is a statistical measure of the changes in a portfolio of stocks representing a portion of the overall 
market.  It would be too di�cult to track every single security trading in the country. To get around this, we take 
a smaller sample of the market that is representative of the whole. Thus, just as pollsters use political  surveys to 
gauge the sentiment of the population, investors use indexes to track the performance of the  stock market. 
Ideally, a change in the price of an index represents an exactly proportional change in the  stocks included in 
the index.

What is an Index Fund
An index fund is a type of mutual fund with a portfolio constructed to match or track the components of a 
market index, such as the Standard & Poor's 500 Index (S&P 500). An index mutual fund is said to provide broad 
market exposure, low operating expenses  and low portfolio turnover.

What is Index Investing
Investing in an index fund is a form of passive investing. The primary advantage to such a strategy is the  
lower management expense ratio on an index fund. Also, a majority of mutual funds fail to beat broad indexes, 
such as the S&P 500.

Types of Index
Bonds

• Barclays Capital Aggregate Bond Index - F Fund
• J.P. Morgan Government Bond Index

Stocks
• S&P 500 - C Fund
• Wilshire 5000
• Russel 3,000
• Dow Jones Completion YSM Index - S Fund

International
• Merrill Lynch Global Bond Index
• CITI Emerging Market Broad Bond Index
• MCCI - EAFE Index - I Fund
• Dow Jones Global Total Stock Market
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TSP Investment Options

Why Pension Plans Offer Index Funds
The great thing about index funds is that they are “Set it and Forget it” Investments.

• Simple –when the index goes up the value of your investment goes up and when the index goes down
the value of your investment goes down as well.

• Upside is cost.  You get exposure to an entire asset class with no “middleman” so they are cheap and
easy to hold.

• With little turn over in the funds, there is almost no drag from buying & selling, no commissions, no real
reason to sell it.

• Easy to rebalance, selling o� a portion of the “winners” you have in order to buy the relative “losers” in
your portfolio.

• By taking the gains you are able to bank the winnings from your investments and get ahead of the
general market curve.

Learn More... After All, It’s Just Your Retirement

John C. Bogle

• 1974 founded the Vanguard Group.
• 1975 created the world’s �rst Index Mutual Fund.
• In 1999, named on of four “Investment Giants” of the twentieth century, by Fortune Magazine.
• 2000, retired from The Vanguard Group.
• In 2004, named one of the world’s 100 most powerful and in�uential people, by Time Magazine.
• 2004 was presented with a Lifetime Achievement Award, by Institutional Investor.
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TSP Investment Options

TSP Investment Options 

L- Funds:
The assumption underlying the L Funds is that participants with longer investment time horizons are able to 
tolerate more risk while seeking higher returns. The investment allocation is chosen by experts based on their 
respective time horizon. They are designed to achieve the best expected return for the least amount of risk. 

Each L Fund is automatically re-balanced each business day to restore its intended investment mix. Every quarter, 
the fund's asset allocation is adjusted to slightly more conservative investments. When each fund reaches its time 
horizon, it will roll into the L Income Fund, and a new fund will be added with a longer time horizon. 

Investing in the L Funds does not eliminate risk and the funds are not guaranteed against loss, and are subject to 
the risks inherent in the underlying funds, and can have periods of gain and loss. 

Initial Asset Allocation for the L-Funds 

L-2050 L-2040 L-2030 L-2020 L-Income

G-Fund    5%  16%  27%  43%    74%

F-Fund   10%    9%   8%   7%     6%

C-Fund   42%   38%  34%  27%    12%

S-Fund   18%   16%  12%   8%     3%

I-Fund   25%   21%  19%  15%      5%
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TSP Investment Options

G Fund F Fund* C Fund* S Fund* I Fund* L Funds** 

Description of 
Investments 

Government 
securities 
(specially 
issued to the 
TSP) 

Government, 
corporate and 
mortgage-
backed bonds 

Stocks of 
large and 
medium-
sized U.S. 
companies 

Stocks of 
small to 
medium-
sized U.S. 
companies 
(not included 
in the C 
Fund) 

International 
stocks of 21 
developed 
countries 

Invested in the G, F, C, S, 
and I Funds 

Objective of 
Fund 

Interest 
income 
without risk 
of loss of 
principal 

To match the 
performance 
of the 
Barclays 
Capital U.S. 
Aggregate 
Bond Index 

To match the 
performance 
of the 
Standard and 
Poor’s 500 
(S&P 500) 
Index 

To match the 
performance 
of the Dow 
Jones U.S. 
Completion 
TSM Index 

To match the 
performance 
of the 
Morgan 
Stanley 
Capital 
Internation 
EAFE 
(Europe, 
Australasia, 
Far East) 
Index 

To provide professionally 
diversified portfolios based 
on various time horizons, 
using the G, F, C, S, and I 
Funds 

Risk 
 Inflation
risk

Market risk
 Credit risk
 Prepayment
risk
 Inflation
risk

Market risk
 Inflation
risk

Market risk
 Inflation
risk

Market risk
 Currency
risk
 Inflation
risk

Exposed to all of the types of 
risk to which the individual 
TSP funds are exposed - but 
total risk is reduced through 
diversification among the 
five individual funds 

Volatility 
Low Low to 

Moderate 
Moderate Moderate to 

High – 
Historically 

more volatile 
than C fund 

Moderate to 
High – 

Historically 
more volatile 
than C fund 

Asset allocation shifts as 
time horizon approaches to 

reduce volatility 

Types of 
Earnings*** 

 Interest  Change in
market prices

 Interest

 Change in
market prices

 Dividends

 Change in
market prices

 Dividends

 Change in
market prices
 Change in
relative value
of currency
 Dividends

Composite of earnings in the 
underlying funds 

2013 Net 
Administrative 

Expenses*** 

0.027% 0.039% 0.029% 0.026% 0.029% ** 

Inception Date 04/01/87 01/29/88 01/29/88 05/01/01 05/01/01 08/01/05 

TSP Investment Options

Fund Comparison Matrix
The chart below provides a comparison of the avilable TSP funds.

*The F, C, S, and I Funds also have earnings from securities lending income and from temporary investments in G Fund securities. These amounts represent a very small portion of total earnings . 
** Each of the L Funds is invested in the individual TSP funds (G, F, C, S, and I). The proportion of your L Fund balance invested in each of the individual TSP funds depends on the L Fund you 
choose. For 2013, the net expense ratios for L Income and L 2020 were 0.028%. The 2013 net expense ratios for L 2030, L 2040, and L 2050 were 0.029%. 
*** Income from interest and dividends is included in the share price calculation. It is not paid directly to participants' accounts. 
****Net expenses are o�set by the forfeitures of Agency Automatic (1%) contributions of FERS employees who leave Federal Service before they are vested, other forfeitures, and loan fees. 
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Section 2 - TSP Withdrawal Options
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Other TSP Considerations

Transferring Money into the TSP 
As a way to help employees consolidate their retirement accounts, the TSP is able accept transfers and 
rollovers of eligible employer plans as well as IRAs. There are two ways to move your money into the TSP: 

1. Have all or part of the money transferred directly into the TSP; or
2. You can receive a check for all or part of the money from your IRA or pension plan and send it to the
TSP yourself.

Restrictions: The conditions under which the TSP will accept a transfer are strict.
• The money must be an "eligible rollover distribution" for Federal income tax purposes.
• The TSP will only accept "before-tax" money from IRAs and eligible employer plans.
• You can transfer money as long as you are not receiving income from the TSP.
• You cannot open a TSP account by transferring money into it.

If you decide to do a rollover, starting on the date you receive the funds, you have 60 days to complete the transfer. Failure to 
complete the transfer within the 60 days, constitutes a distribution of your pension plan and the entire amount is subject to taxation. 

Death Benefits:
In the event of your death, your account will be distributed to the bene�ciary you designate on the 
TSP's Designation of Bene�ciary form. There are primarily two distribution methods available: 

1. Spouse Bene�ciary: The TSP will establish a bene�ciary participant account in the surviving spouse's
name. The spouse will have the ability to invest the money within the TSP family of funds or withdraw
the money.

2. Non-Spouse Bene�ciary: A Bene�ciary who is not a surviving spouse cannot retain a TSP account.
The death bene�t payment will be made directly to the bene�ciary or to an "Inherited" IRA.
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TSP Withdrawal Options

In-Service Withdrawals 
If you are still employed by the Federal Government, you can withdraw money from your account only under the 
following circumstances: 

• Age-based in-service withdrawal, only one-time if you are 59 ½ or older
• Financial hardship in-service withdrawal, this is limited to one every 6 months.

You must pay Federal income tax on the withdrawal and you may also be subject to a 10% early withdrawal 
penalty tax. 

Consequences of Making In-Service Withdrawals: 
When you make an in-service withdrawal, you're removing money from your account and it can't be repaid. You 
permanently deplete your TSP savings by the amount of the withdrawal and any future earnings you would have 
accrued on that money - In most cases it will have a negative impact on your retirement income. 

If you make a �nancial hardship in-service withdrawal, the overall impact can be even greater because you can't 
contribute to the TSP for 6 months following your withdrawal. 
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TSP Withdrawal Options

If you're nearing retirement or already retired, you have an entirely di�erent set of concerns than those who 
have more time to accumulate their retirement funds. Speci�cally, you have to decide how to take  
distributions. 

Understand Distribution Rules
The TSP is a quali�ed pension plan in which federal employees have enjoyed the ability to not only invest 
their money on a tax favorable basis; but to have their money grow (earn interest) on a tax favored basis as 
well. All of the money from your TSP account will be taxed as ordinary income for federal tax purposes in the 
year(s) you receive it. 

The way you withdraw your account determines when you must pay income tax. Because some withdrawal 
methods defer your receipt of the money from your account, your tax liability is also deferred. If you have 
the TSP transfer all or part of your account to an IRA or other eligible retirement plans, you will not have to 
pay taxes until you begin receiving payments. Therefore there is no tax withholding at the time of transfer, 
however, there is a mandatory 20% federal tax withholding on certain payments that you receive directly. In 
addition to the income taxation the IRS imposes on your TSP, there are early and required minimum distribu-
tion rules that will apply as well. 

Additional 10% penalty tax if you are under age 59½ 
If you receive a TSP distribution before you reach age 59½, in addition to the regular 

income tax, you may have to pay an early withdrawal penalty tax equal to 10% 
of any portion of the distribution not transferred or rolled over. This tax rule generally 

does not apply to payments that are: 

• Paid after you separate from service during or after the
year you reach age 55;

• Paid as substantially equal payments over your life expectancy;
• Annuity payments.

Required Minimum Distribution (RMD) if you are over 70½ 
If you are over age 70½ and are separated from Federal service, you must either 

withdraw your entire TSP account or begin receiving monthly payments by April 1 
of the year following the year you turned 70½. In addition, this April 1 date is the 

deadline for the TSP to start to distribute the IRS "required minimum distribution," 
a minimum amount of the money in your account which you must receive each year. 
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TSP Withdrawal Options

Withdrawals Options TSP 
When you separate from service, you have a choice of either leaving your money in the TSP for a limited time 
or withdrawing it. 

1. Leaving Your Money in the TSP
You can leave your entire account balance in the TSP if it is $200 or more. Since you are no longer employed, 
you can no longer make contributions. Your TSP account will continue to accrue earnings and you can  
continue to make changes to your accounts through inter-fund transfers. 

Transferring Money Into the TSP
So long as you have an open TSP account, you can transfer eligible funds into it from an IRA or an eligible 
employer plan. Money transferred into the TSP is subject to all rules that apply to the TSP.

You are required to make a withdrawal choice for your TSP account balance by April 1 of the year following the 
year you become age 70 ½. If you are still employed at age 70½, you’re required withdrawal must begin by
April 1 of the year following the year you separate. 

You do not have to withdraw your TSP all at once, you’ll have the following options:

• Withdrawing your account in a single payment.
• Elect to receive TSP monthly payments.
• Elect a life annuity.
• You can elect any combination of the above options.

2. Withdrawing Your TSP Account
There are two types of withdrawal classi�cations: partial or full withdrawals. If you have both a traditional 
(non-Roth) and a Roth balance in your TSP account, any withdrawals you make will be paid proportionally 
from each balance.

• Partial withdrawal:
You are eligible to make a one-time-only withdrawal of part of your TSP so long as you did not make an 
age-based in-service withdrawal (at age 59½ or older) from your TSP while you were employed.

• Full withdrawal:
You can make a full withdrawal of your account using one - or any combination - of four withdrawal options 
available to you: 

1. A single payment - Allows you to withdraw your entire TSP account at one time in one payment. It is
sometimes referred to as a "Lump Sum."

2. IRA Transfer - You can transfer all or part of your TSP to an IRA. Amounts transferred will retain their
tax-deferred status until you withdraw your money. The amount not transferred will be paid directly to
you. If you choose to have the TSP transfer your monthly payments to an IRA, the TSP can only transfer
monthly payments that are expected to last less than 10 years.
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TSP Withdrawal Options

Withdrawals Options TSP

 3. A series of monthly payments - You can withdraw your TSP account in a series of substantially equal  
 monthly payments until it is completely paid out. You can choose:

  • Monthly payments computed by the TSP based on IRS life expentancy tables - Your initial   
  payment amount will be based on your age and your account balance at the time of the �rst   
  payment. Each year, on the anniversary of the date of your �rst monthly payment, the TSP will   
  recalculate the amount of your monthly payments. The recalculation will be based on your age 
  and your account balance at the end of the preceding year.

  • A specific dollar amount - You will receive payments in the amount that you request until your  
  entire account balance has been paid to you. The amount of each monthly payment must be 
  $25 or more.

 4. An annuity - You can have the TSP purchase an annuity with all or any portion of your account. The TSP  
 purchases the annuity on your behalf from a private insurance company. The minimum amount you can  
 use is $3,500; and it will pay a monthly bene�t to you (or to your survivor) for life. Once an annuity is   
 purchased, it cannot be changed. You have a choice of three basic annuity types: 

  •  A single life annuity - this annuity provides monthly payments to you for as long as you live.

  •  A joint life annuity with your spouse - paid to you while you and your spouse are alive. When one  
     of you dies, payments are made to the survivor for the rest of his or her life.

  •  A joint life annuity with someone other than your spouse- who has an insurable interest in you -  
     paid to you while you and the person you choose are alive. When one of you dies, payments are  
     made to the survivor for his or her life.

     If you elect any of the Joint Life Annuity options, you can choose between a 50% or 100% survivor's benefit.
 
 5. A mixed withdrawal - Allows you to combine any or all of the three withdrawal options. However, if you  
 request a mixed withdrawal with an annuity, the percentage of your account used to purchase the   
 annuity cannot equal a dollar amount of less than $3,500. 

Some additional annuity features may also be available, depending on the basic annuity type you choose. You 
may be able to request "cash refund," "10-year certain," or "increasing payment" features. 

18



Other Considerations

The decision to withdraw funds from your TSP is important. Below are some other factors to consider.

The Timing of Your Withdrawal

You should allow several weeks between the time that you submit your completed request and the time your 
payment is sent. This could take longer if your agency delays in reporting your separation, or if you have 
outstanding loans, or if your forms were not properly completed.

Transferring Your Withdrawal

Your TSP account is a portable retirement bene�t. This means that when you make a full or partial withdrawal of 
your account after you leave service, you can have the TSP transfer part or all of your single payment or certain 
monthly payments to an IRA or an eligible employer plan (for example the 401 (k) plan of a new employer). 
Check with your new employer to see if its plan can accept your transfer. Any tax-deferred amounts that are 
transferred will retain their tax-deferred status until you withdraw your money.

Depositing Your Payments Electronically

Any payment not transferred directly to an IRA or employer plan can be sent to a checking or savings 
electronically by direct deposit. This can only be sent to one account at one �nancial institution.

Changing Your Withdrawal Election

Changing your withdrawal election is very limited; therefore you should carefully consider your options before 
submitting a withdrawal request. 

After payment begins you cannot change your withdrawal choice after your account has been paid out. 
However if you are receiving a series of monthly payments, you can at any time change to a �nal single 
payment. During the annual change period, at the end of each calendar year, you can change the dollar amount 
of your payments. Change forms must be received by December 15th to be e�ective January 1st. 

Withdrawal Rules for Retired Participants

If you separate from service and then are re-employed by the Federal Government with a break in service of:

•  Less than 31 full calendar days - you are not eligible to withdraw your TSP account
•  31 or more full calendar days - you are eligible but not required to withdraw your TSP account.
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Section 3 - Retirement Considerations

20



Size Up Current Situation

To size up your current situation, you need to answer some questions:

•  How do you intend to spend your retirement?
•  How will you support your desired lifestyle?

Length of Retirement 
Life expectancies are stretching considerably, and chances are good that you'll be 
spending a large portion of your life in retirement. It's not unreasonable to expect 
that a healthy 65-year-old will spend 20 to 30 years in retirement. Thus, the way in 
which you structure multiple income sources, juggle distributions from your 
savings and retirement plans, and invest your funds will help determine whether 
you will have the money necessary to fund a long retirement.

"Whether you 
are rich or poor, 
it's nice to have 
money."

- Unknown

Chance of living to ... Age 85

Chance of living to ... Age 85

Man                                   54%

Woman                               64%

Age 90

Age 90

34%

45%

Source: Society of Actuaries, 2016
Impact of Inflation 
In�ation is the rise in consumer prices over time - a factor you have battled 
throughout your working years. In retirement, it may be a harder factor to deal 
with unless your retirement income keeps pace with or exceeds the e�ects of 
in�ation. With in�ation at a hypothetical 4 percent, your money would be cut in 
half in 18 years. As a result, the purchasing power of a $1 million nest egg would 
be reduced to $460,000 over the course of a 20-year retirement. 

Loss of Purchasing Power 
Even in the last few years, a period of relatively low in�ation, the prices of several 
basic household items have been rising. 

Retired for Life 
Jeanne-Louise 
Calment, the oldest 
woman to have lived, 
died in 1997 in 
France at the age of 
122! If Jeanne had 
retired at age 65, she 
would have spent 
nearly 60 years in 
retirement. How long 
will your retirement 
be?

Source: 
Guinness World Records, 
2016

Sources: Federal Communications Commission, 2016 (in�ation rate from 2005 to 2015); U.S. Postal 
Service, 2017 (in�ation rate from 1971 to 201 7); Kelley Blue Book, 2016 (in�ation rate from 1970 to 2016). 
Future costs are estimates and assume that historical in�ation rates remain constant. Actual results will 
vary. 

 

 Current cost Historical Annual 
Infla�on 

Poten�al Cost in 10 
Years 

Basic Cable TV  
 

$76 per month 
 

 

 
 

4.8% 

 
 

$121 per month 

Postage Stamp  
 

49¢ 
 
 

 
 

4.0% 

 
 

73¢ 

Automobile  
 

$34,663 
 
 

 
 

5.2% 

 
 

$60,269 
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Size Up Current Situation

Lifestyle 
The retirement lifestyle you envision will also a�ect your savings and investment 
style. For example, you may plan to travel extensively or maintain a membership 
at the local country club. 

Considering these and other retirement expenses, such as rising health-care 
costs, the general rule of thumb is that you will need at least 70 to 80 percent of 
your pre-retirement income to live comfortably in retirement. 

Primary Sources of Retirement Income 

Personal savings and investments 
Social Security 
Continued employment earnings 

Less Reliance 
on Pensions 
Traditional pensions are 
gradually becoming a 
thing of the past. Even so, 
it's somewhat surprising 
that 25% of workers still 
expect a pension to play a 
signi�cant role in their 
retirement income.
 
Source: 
Employee Bene�t Research 
Institute, 2017

Waning Confidence 
In a recent poll, more 
than 60% of workers 
indicated they are "not 
too" or "not at all" 
con�dent that Social 
Security and Medicare 
will continue to provide 
bene�ts that will at least 
equal the bene�ts retirees 
receive today. 

Source: 
Employee Bene�t Research 

Institute, 2017  

Primary Source of Income

How much income do you need?

Where does it come from?

Sources of Income Monthly Amount 
CSRS/FERS 
Social Security 
TSP 
Other Fixed Assets 
Other Invested Assets 
Total 

$________________ 
$________________ 
$________________ 
$________________ 
$________________ 
$________________ 
 

 

Expenses Income 
Fixed Expense 
$___________ 

Fixed Income 
$__________ 
 

Variable Expense 
$_____________ 

Variable Income 
$___________ 
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Choose a Distribution Method 

 How Long Would a Retirement Portfolio Last? 
Several variables will a�ect how long a retirement portfolio might last: 
it’s original value, future in�ation, annual returns, the retiree's risk 
tolerance and time frame, and annual withdrawals. 

The graph below compares two $500,000 portfolios to show how long 
half a million dollars might last in retirement, assuming 4 percent and 
8 percent annual rates of return. Think of this in the context of how 
long you might live, and you'll see how important it can be to help 
make sure that your money lasts throughout your lifetime. 

Yield Matters 
Earning a hypothetical 
2% annual rate of return, 
a $100,000 portfolio 
would be worth $148,595 
in 20 years. Earning a 
hypothetical 10% 
annual rate of return, 
the same $100,000 
portfolio would be 
worth $672,750 in 20 
years. 

This hypothetical 
example is used for 
illustrative purposes only. 
It does not take into 
consideration investment 
fees and expenses or 
taxes, which would 
reduce the performance 
described if they were 
included. Actual results 
will vary. This hypothetical example is used for illustrative purposes only and does not re�ect the performance of 

any speci�c investment. The example does not take into consideration any investment fees and 
expenses or the e�ect of taxes on distributions. Withdrawals from tax-deferred accounts are taxed as 
ordinary income and may be subject to an additional 10% federal income tax penalty if made prior to 
age 59½. Rates of return will vary over time, particularly for long-term investments. Actual results will 
vary. 
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4% rate of return  
Ini�al Annual 
Withdrawal’s  

$250,000 
 

$500,000 $750,000 $1,000,000 

$ 25,000 10 years 23 years 36 years  over 50 years 
$ 50,000 5 years 10 years 16 years 23 years 
$ 75,000 3 years 7 years 10 years  14 years 
$100,000 2 years  5 years 8 years 10 years  

 

Choose a Distribution Method 

Estimate How Long Your Savings Might Last 
The tables below show how long it would take to exhaust speci�c savings amounts based on 
di�erent initial withdrawal amounts (adjusted 3% annually for in�ation) and hypothetical rates 
of return. They may help you make a rough estimate of how long your own savings might last. 

Withdrawal 
Decisions
An alternative to 
withdrawing a �xed 
dollar amount from 
your portfolio each 
year is to withdraw a 
�xed percentage of 
your total portfolio 
value each year, 
say 3% to 4%. 

This strategy may 
provide a way to avoid 
spending down your 
assets too quickly. 
Consider adjusting 
your withdrawal 
rate depending on 
in�ation and/or the 
performance of your 
portfolio in the 
previous year. If you 
experience a bear 
market in the early 
years of your 
retirement, your odds 
of running out of 
money could increase.

2% rate of return 

Assumes a 3% annual increase in withdrawal amounts to compensate for in�ation. These hypothetical examples are used for 
illustrative purposes only, do not represent the performance of any speci�c investments, and do not take taxes into account. 
Rates of return will vary over time, especially for long-term investments. Investments seeking to achieve higher rates of return 
generally involve greater risk. Actual results will vary. 

These tables provide a rough estimate of how long di�erent savings amounts might last in retirement (the years represent 
complete years before funds would be depleted sometime in the succeeding year). A more comprehensive cash-�ow analysis 
will take into consideration all sources of income and expenses. 

8% rate of return  
Ini�al Annual 
Withdrawal’s  

$250,000 
 

$500,000 $750,000 $1,000,000 

$ 25,000 14 years Over 50 years Over 50 years  Over 50 years 
$ 50,000 6 years 14 years 26 years Over 50 years 
$ 75,000 3 years 8 years 14 years  21 years 
$100,000 2 years  6 years 9 years 14 years  

 

6% rate of return  
Ini�al Annual 
Withdrawal’s  

$250,000 
 

$500,000 $750,000 $1,000,000 

$ 25,000 12 years 30 years Over 50 years  Over 50 years 
$ 50,000 5 years 12 years 20 years 30 years 
$ 75,000 3 years 7 years 12 years  17 years 
$100,000 2 years  5 years 8 years 12 years  

 

4% rate of return  
Ini�al Annual 
Withdrawal’s  

$250,000 
 

$500,000 $750,000 $1,000,000 

$ 25,000 10 years 23 years 36 years  over 50 years 
$ 50,000 5 years 10 years 16 years 23 years 
$ 75,000 3 years 7 years 10 years  14 years 
$100,000 2 years  5 years 8 years 10 years  

 

2% rate of return  
Ini�al Annual 
Withdrawal’s  

$250,000 
 

$500,000 $750,000 $1,000,000 

$ 25,000 9 years 18 years 26 years  34 years 
$ 50,000 5 years 9 years 14 years 18 years 
$ 75,000 3 years 6 years 9 years  12 years 
$100,000 2 years  5 years 7 years 9 years  
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Will Your Portfolio Last?

Retirement planning is about asking yourself the tough questions.

When it comes to your TSP and other investments, have you asked 
the “What if” questions:

 •  What if:
  •  The economy tanks
  •  I live 10 years longer than I planned
  •  In�ation rates explode

What if scenarios can impact the long term viability of your 
investments.

Planning for things that can go wrong not only makes sense, it is essential in planning your retirement. 

If you are going to run out of money, at what point in time would you like to know?

Stress Test Your Portfolio

The Monte Carlo Simulation is a process that analyzes data against a series of what if scenarios to provide 
information about the viability of your retirement plan. 
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Develop an Investment Strategy

When you retire, the rules of investing change. Developing an investment strategy involves 
selecting a mix of assets that will provide stability, growth, and reliable income; selecting 
appropriate investments in each class; and choosing accounts and �nancial vehicles that will 
hold your funds and help reduce the risk of outliving your principal. 

Asset Allocation 
Asset allocation involves strategically dividing a portfolio into di�erent asset classes-typically, 
stocks, bonds, and cash alternatives - to seek the highest potential return for your risk pro�le. 
Diversifying your portfolio into di�erent asset classes - and even within asset classes-is 
important. 

The graph below shows the volatility and historical performance of various types of 
investments from 1992 through 2016. Remember that past performance is not a guarantee of 
future results. 

add graph

Source: Thomson Reuters, 2017, for the period 1/1/1992 to 12/31/2016. 

Stocks are represented by the S&P 500 composite total return. The S&P 500 is an unmanaged 
index that is generally considered representative of the U.S. stock market. Corporate bonds are 
represented by the Citigroup Corporate Bond Composite Index, an unmanaged index that is 
generally considered representative of the U.S. corporate bond market. T-bills are represented 
by the Citigroup 3-Month Treasury Bill Index. T-bills are generally considered representative of 
short-term cash alternatives and are backed by the full faith and credit of the U.S. government 
as to the timely payment of principal and interest. The returns shown do not re�ect taxes, fees, 
brokerage commissions, or other expenses typically associated with investing. The performance 
of an unmanaged index is not indicative of the performance of any particular investment. 
Individuals cannot invest directly in an index. Actual results will vary. 

Note: Asset allocation and diversi�cation do not guarantee a pro�t or protect against 
investment loss. They are methods used to help manage investment risk. 

Investing in Retirement 
To generate income, you may want to reevaluate your savings and investments and make some 
changes to your holdings, such as shifting at least part of your assets into vehicles that can 
produce income. Your goal is to achieve an income stream while trying to grow the remaining 
assets over time. 

Review Your 
Portfolio 
Once a Year
Once you have 
determined the 
appropriate asset 
allocation for your 
time frame, risk 
tolerance, and 
income needs, be 
sure to rebalance 
your portfolio at least 
once a year to ensure 
that your strategy 
remains on track. 
Periodic rebalancing 
can help you manage 
risk and maintain 
e�ective 
diversi�cation.

Note: 
Rebalancing may 
be a taxable event.
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Develop an Investment Strategy

Types of Mutual Funds

Money Market Funds.  These funds invest in short-term debt investments such as 
commercial paper, certi�cates of deposit, banker’s acceptances, and Treasury Bills.

Tax-Free Money Market Funds.  These funds invest exclusively in short-term municipal securities.  
Income is free of federal income taxes as well as free of taxes in the jurisdiction where the securities 
have been issued. 

Municipal Bond Funds.  In general, municipal bond funds o�er income that is free of federal 
income taxes.  The income may also be free of state income taxes if the bonds are from your state.
 
Income Funds. Income funds invest in high-yielding stocks and bonds with high current income as 
the main objective.  They have low potential for capital gains and moderate risk. 

Balanced Funds.  Balanced funds invest in a mixture of stocks and bonds. They have low potential 
for capital gains, moderate to high potential for current income, and normally low risk. 

Growth and Income Funds.  Growth and income funds strive for moderate appreciation and 
current income.  They invest in stocks and bonds issued by companies with solid records and 
consistent dividend payments. 

Growth Funds. Growth funds invest in the stock of companies with a high potential for 
appreciation but very low income.  In general, they are more volatile than many other types of 
funds. 

International and Global Funds.  International funds invest in foreign stock and bond 
markets – sometimes in speci�c countries.  Global funds invest in a combination of domestic and 
foreign securities. 

Sector Funds.  Sector funds invest exclusively in a particular industry or sector of the economy.  
Although these funds o�er greater potential for capital appreciation, the risk level is also greater.  

Aggressive Growth Funds.  Aggressive growth funds aim for maximum capital gains.  They 
typically distribute little income, have very high growth potential, and are considered very risky. 
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Develop an Investment Strategy

Tax-Exempt Investing 
How do you decide whether tax-exempt investing is right for you? This chart 
compares the tax-exempt yield to its taxable counterpart. Generally, the 
higher your income, the more you can bene�t from tax-advantaged investing.

 Example You 
1. Take the tax-exempt yield 4% ________% 

2. Your federal income tax rate 28% ________% 
3. Subtract your rate from 100% (1.00 - line 2) 72% ________% 
Taxable equivalent yield (line 1 -;- line 3) 5.56% ________% 

 
The chart and the hypothetical example are used for general illustrative purposes only and do not re�ect the 
performance of any speci�c investments. Possible state taxes, capital gains taxes, and alternative minimum 
taxes are not considered. Actual results will vary. 

Consider Your Tax 
Situation 
People in higher tax brackets 
may bene�t from investing 
in Treasuries, municipal 
bond funds, and tax-free 
money market funds. These 
vehicles may help them 
avoid paying more taxes 
than they would 
otherwise. 

Note: This formula is only one 
factor that should 
be considered when purchasing 
securities and is meant to be used 
only as a general guideline when 
calculating the taxable equivalent 
yields on municipal bonds and 
agency and treasury 
securities. Rates of return will vary 
over time, 
especially for long-term 
investments. 

Income-Producing Vehicles Bonds 
A bond is essentially a loan to a business or a government agency. The interest 
payments on a bond are usually �xed. When you invest in a bond, you can expect to 
receive regular, �xed income for as long as you hold the bond - unless the issuer 
defaults. At the end of the bond term, your principal is repaid in full. 

Because bonds are sensitive to changes in interest rates, you may want to consider a 
bond ladder, which spreads out the bond maturity dates over time. Constructing a 
bond ladder may help build a more stable, predictable income stream from 
�xed-income investments.
 
Municipal bonds are free of federal income taxes and may be exempt from state and local income 
taxes for investors who live in the jurisdiction where the bond is issued. Note that in some states you 
will have to pay income taxes if you buy shares of a municipal bond fund that invests in bonds issued 
by other states. In addition, although some municipal bonds that are in the fund may not be subject to 
ordinary income taxes, they may be subject to the federal alternative minimum tax. If you sell a 
tax-exempt bond or bond fund at a pro�t, there are capital gains taxes to consider. Bond funds are 
subject to the same in�ation, interest-rate, and credit risks associated with the underlying bonds. As 
interest rates rise, bond prices typically fall, which can adversely a�ect a bond fund's performance. 
Treasuries are backed by the full faith and credit of the U.S. government as to the timely payment of 
principal and interest. The principal value will �uctuate with changes in market conditions. If not held 
to maturity, bonds may be worth more or less than their original cost. 

1-year bond

2-year bond

3-year bond

4-year bond

5-year bond

      Tax Exempt  Yield  
 2% 3% 4% 5% 
10% 2.22% 3.33% 4.44% 5.56% 
15% 2.35% 3.35% 4.71% 5.88% 
25% 2.67% 2.67% 5.33% 6.67% 
28% 2.78% 2.78% 5.56% 6.94% 
33% 2.99% 2.99% 5.97% 7.46% 
35% 3.08% 3.08% 6.15% 7.69% 
39.6% 3.31% 3.31% 6.62% 8.82% 
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Develop an Investment Strategy

Income Mutual Funds 
Some mutual funds can be a fairly reliable source of current income. Income funds invest 
primarily in a variety of high-quality corporate bonds, lower-grade bonds, dividend-paying 
stocks, or a combination of these securities, depending on the fund's objectives. This can 
provide diversi�cation, as well as �exibility to customize a portfolio. 

Mutual funds are sold by prospectus. Please consider the investment objectives, risks, charges, 
and expenses carefully before investing. The prospectus, which contains this and other 
information about the investment company, can be obtained from your financial professional. 
Be sure to read the prospectus carefully before deciding whether to invest. 

Dividend-Paying Stocks 
Some companies distribute part of their pro�ts to stockholders in the form of a dividend. Of 
course, it's important to understand that dividends are paid at the discretion of a company's 
board of directors. Though dividends can increase, there is no guarantee that a dividend will 
not be reduced or eliminated. 

A stock does not have to pay a dividend to generate income for an investor. An investor can 
request a certain monthly income - say $500 - and shares can be sold to provide that 
income stream. Using this strategy, you would be responsible for taxes on any capital gains. 

The return and principal value of stocks and mutual funds �uctuate with market conditions. Shares, when sold, 
may be worth more or less than their original cost. Quali�ed corporate dividends are taxed at the same rates as 
long-term capital gains: 20% for those in the 39.6% federal income tax bracket and 15% for most other 
taxpayers ( except taxpayers in the I 0% and I 5% brackets, who pay zero tax on quali�ed dividends). 

 

As a result of the 
Patient Protection and 
A�ordable Care Act, 
some high-income 
individuals may be 
subject to an 
additional 3.8% 
unearned income tax 
on net investment 
income. This tax 
applies only if their 
adjusted gross 
incomes exceed 
$200,000 (single �lers) 
or $250,000 (married 
joint �lers). Unearned 
income includes 
capital gains and 
dividends. 
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Develop an Investment Strategy

Fixed Annuities 
A �xed annuity can provide a consistent income stream in retirement - either for a set number of years or 
for life. Payouts can be structured to be paid on a monthly, quarterly, semi-annual, or annual basis. 

 •   Insurance-based contract   
 •   Competitive rate of return
 •   Tax-deferred accumulation 
 •   No federal contribution limits
 •   No mandatory distributions
 •   Option for guaranteed lifetime income

Generally, annuities have mortality and expense charges, account fees, investment management fees, and administrative fees. 
Surrender charges may be assessed during the early years of the contract if the contract is surrendered. Withdrawals prior to age 
59½ may be subject to a 10% federal income tax penalty. Withdrawals of annuity earnings are taxed as ordinary income. The 
guarantees of �xed annuity contracts are contingent on the �nancial strength and claims-paying ability of the issuing insurance 
company. 

  Deferred annuities are designed for long-term accumulation. Typically, they are purchased   
  during an individual's working years to allow the funds to grow. 
  Immediate annuities provide current income. They are 
  attractive to people who are retiring and want to reallocate their savings and investments  
  and/or secure an immediate, regular income stream. 

  The earnings credited to a tax-deferred annuity are not taxed until they are withdrawn. Generally, annuities  
  have contract limitations, fees, and sales charges, which may include mortality and expense charges, 
  investment management fees, administrative fees, and charges for optional bene�ts. Surrender charges may be  
  assessed during the early years of the contract if the annuity is surrendered. Withdrawals of annuity earnings 
are taxed as  ordinary income. In addition, withdrawals prior to age 59½ may be subject to a 10% federal income tax penalty. 
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Develop an Investment Strategy

Annuities Can Provide Fixed, Variable, or Indexed Returns 
Fixed annuities o�er a �xed rate of return. Rates may be adjusted, but they will never fall below a guaranteed 
minimum rate speci�ed in the contract. Guarantees are contingent on the �nancial strength and claims-paying 
ability of the issuing insurance company. 

Variable annuities o�er variable returns. You can divide your premiums among a variety of 
investment "subaccounts" whose value will �uctuate with market conditions. Your return is based on the perfor-
mance of the subaccounts you select. There are no guarantees with a variable annuity. Investors run the risk of 
losing accumulated earnings and even principal.   

The performance of an indexed annuity is tied to a market index such as the S&P 500. When the index rises, so 
does the return on the annuity. But if the index tumbles, typically the worst the 
annuity can do is earn the contract's minimum guaranteed rate of return. This minimum guarantee is contingent 
on holding the annuity until the end of the term. 

The guarantees of indexed annuities may cover only a speci�c percentage of the initial investment; therefore, it is possible to lose 
money. Participation rates are set and limited by the insurance company. An 80 percent participation rate means that only 80 percent of 
the gain experienced by the index for that year would be credited to the contract owner. Some insurance companies reserve the right to 
change participation rates, cap rates, or other fees either annually or at the start of each contract term, which could a�ect the invest-
ment return. It is prudent to review how the contract handles these issues before deciding to invest. 

Variable annuities are sold by prospectus. Please consider the investment objectives, risks, charges, and expenses 
carefully before investing. The prospectus, which contains this and other information about the variable annuity 
contract and the underlying investment options, can be obtained from your financial professional. Be sure to read the 
prospectus carefully before deciding whether to invest. 

How Does an Immediate Annuity Work? 
An immediate annuity is an attractive �nancial vehicle when people retire. It o�ers the option for a guaranteed 
lifetime income. The contract can last for the duration of two lives, providing payments while you and your 
spouse (or selected individual) are alive, and continuing payments to the surviving spouse (or selected individual) 
for the rest of his or her life. 

Here's a hypothetical example of how an immediate annuity might work.

Going Broke

Two-thirds of single people and one-third
of married couples would exhaust their
funds after just 13 weeks in a nursing home.
Within two years, 90% would be bankrupt.
  
    Source:
   2014 Field Guide
            National Underwriter

This hypothetical example is used for illustrative purposes only and does not re�ect the performance of any speci�c annuity. It does not 
consider the e�ects of sales charges or other expenses. Actual results will vary. The guarantees of �xed annuity contracts are contingent 
on the �nancial strength and claimspaying ability of the issuing insurance company. If the annuity owner (and/or selected bene�ciary) 
dies before receiving all of the payments, the remaining payments would be paid to the named bene�ciaries.
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How Do You Manage Your TSP?

Retirement means you've stopped working, not living.

 • What are your plans for retirement?
 • What is your life expectancy?

Your TSP is a critical piece to your retirement income; therefore you want to make sure your money is ready 
when you are. 

How do you manage withdrawing money from your TSP?
 
 1. Principle and Interest
 2. Interest Only

How long will it last?

Income Today, Income Tomorrow 

The concept of "income today, income tomorrow" combines the needs for immediate income against the need 
for future growth with your investments to produce a potentially continuous income stream. 

The immediate income generating investments can provide a stable income for a speci�c period (such as 10 
years), while the other investments have the potential to grow in value and eventually replace the income 
generating investments. 

Some assets used to 
fund immediate 
income with a 
10-year payout.

Some assets invested for 
10 years then used to 
fund another immediate 
income 10-year payout.

Balance of assets 
invested for growth over 
20 years, then used to 
replace original asset.
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Contact us about other benefits available through FedAdvantage 

 Education

  -   Mid-Career financial seminars
  -   Pre-Retirement financial seminars
  -   Topic specific financial seminars
  -   Lunch and Learn sessions

 Services

  -   CSRS-FERS Federal Employee Benefit Analysis
  -   Disability Financial Impact Analysis
  -   FEGLI "Option B" Comparison
  -   FEHB Comparison Spreadsheet

 Products

  -   Short-Term Disability
  -   Long-Term Disability
  -   Medical Expense Insurance
  -   Life Insurance
  -   Dental Insurance
  -   Vision Insurance
  -   Long-Term Care Insurance
  -   Professional Liability

     FedAdvantage Service Team 
     1900 Alameda de las Pulgas. 
     Suite 108 San Mateo, CA 94403 
     (866) 973-6605
     lnfo@FedAdvantage.com
     www.FedAdvantage.com

33


