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This communication is provided by Bryn Mawr Capital Management (“BMCM” or “Firm”) for informational purposes only. Investing involves the risk of loss and investors should 
be prepared to bear potential losses. Past performance may not be indicative of future results and may have been impacted by events and economic conditions that will not 
prevail in the future. No portion of this commentary is to be construed as a solicitation to buy or sell a security or the provision of personalized investment, tax or legal advice. 
Certain information contained in this report is derived from sources that BMCM believes to be reliable; however, the Firm does not guarantee the accuracy or timeliness of such 
information and assumes no liability for any resulting damages. 

Bryn Mawr Capital Management, LLC. is an SEC registered investment adviser and a subsidiary of WSFS Financial Corporation. Registration as an investment adviser does not 
imply a certain level of skill or training. 

WSFS Financial and its affiliates, subsidiaries and vendors do not provide legal, tax or accounting advice. Please consult your legal, tax or accounting advisors to determine how 
this information may apply to your own situation.

This presentation is for informational purposes only and should not be construed as legal, tax or financial advice or a recommendation any specific product, service, security or 
sector. Information has been collected from sources believed to be reliable but has not been verified for accuracy.

Different types of investments involve varying degrees of risk. Therefore, it should not be assumed that future performance of any specific investment or investment strategy 
(including the investments and/or investment strategies recommended and/or undertaken by BMCM) will be profitable.

It remains a client’s responsibility to advise BMCM, in writing, if there are any changes in a client’s personal/financial situation or investment objectives for the purpose of BMCM 

reviewing, evaluating, and/or revising its previous recommendations and/or services, or if a client would like to impose, add, or modify any reasonable restrictions to the Firm’s 

services.

Any third-party trademarks, and products or services related thereto, mentioned are for discussion purposes only. Third-party trademarks mentioned are not commercially related 
to, or affiliated in any way with, BMCM products or services. Third-party trademarks mentioned are also not endorsed by BMCM in any way. BMCM may have agreements in 
place with third-party trademark owners that would render this trademark disclaimer not relevant. 

1eMoney is an advisory service product from eMoney Advisor, LLC. It is offered by BMCM as part of its fee-based client relationship. The Firm and eMoney Advisor, LLC are 
independent entities.

Securities and insurance products: (1) are not bank deposits; (2) are not insured or guaranteed by the FDIC or any other government agency; (3) are not obligations 
of, or guaranteed by, any financial institution; and (4) involve investment risks, including the potential for fluctuations in investment return and the possible loss of 
principal.

Protecting your security and privacy is our top priority. WSFS Financial or BMCM representatives will never ask you to confirm your account number, Personal Identification 
Number (PIN), password, or any other personal information via e-mail. If you are concerned that you have received a fraudulent e-mail, or proprietary information or would like to 
report a suspicious email, please contact the WSFS customer call center at 1-888-WSFSBANK.

Investments: Not a Deposit. Not FDIC-Insured. 

Not Insured By Any Federal Government Agency. Not Guaranteed By The Bank. May Go Down In Value.

D I S C L O S U R E S  –  P a g e  1  o f  2



Investments: Not a Deposit. Not FDIC-Insured. 

Not Insured By Any Federal Government Agency. Not Guaranteed By The Bank. May Go Down In Value.

All account data is as of the date of this report and is subject to change without notice. This report was prepared using proprietary and third-party data and software. All such data is 

provided on an “as-is” basis. BMCM assumes no obligation to verify or update such data. The imprecision of such data, malfunctions of software or other technology and programming 

inaccuracies could compromise the accuracy of this report. BMCM makes no representation or warranty of any kind, express or implied, regarding the timeliness, accuracy, or 

completeness of such data.

Indices included in this report are for the purposes of comparing strategy returns to the returns on a broad-based index of securities believed to be comparable to the types of securities 

held in the named strategy. It is not possible to directly invest in an index.
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Retirement Uncertainty





T h e  R e t i r e m e n t  S t r e s s

Inflation can increase the cost of retirement and increase the risk of running out 

of money in retirement. 

How markets react in retirement drive a lot of our outcomes, but it is not 

something we have full control over. Sequence of returns risk is a bit risk.

Picking when to retire is not always in our control and can be a challenge. 

Additionally, forced early retirement is a big risk. 

Inflation

Markets

Retirement 
Date

• Retirement is an unknown time, where new challenges arise. 



In f la t ion  Risk



In f la t ion  Risk



Ret i rement  Date

• At what age did you retire v. 

expect to retire?

• Many more people retire 

earlier than expected! 

• This ultimately makes 

retirement more 

expensive and longer!

• Survey: NPR, The Robert Wood 

Johnson Foundation, Harvard 

School of Public Health 

https://www.npr.org/2011/09/27/1406805

83/retirement-reality-not-as-rosy-as-

expectations



How We Make 
Retirement Decisions?



What do people learn about 
when working as it comes to 
retirement planning?



SNS

Savings Not Spending!



81% of Americans Fail 
Retirement Income Quiz with 
Average Score of 42%!

https://www.theamericancollege.edu/about-the-college/media-center/press-releases/2020-retirement-income-literacy-
survey#:~:text=Retirement%20literacy%20in%202020%20remains,the%20quiz%20was%20just%2042%25.



W h y  i s  t h i s  a  c h a l l e n g e ?

We have never lived through retirement before. 

Work years are about learning to save not learning to spend.

We learn about retirement from other experiences not our own. 

Haven’t Retired

System is about 
Savings

Family and 
Friends

• We can only make decisions based on the information and experiences we have.



What is Retirement 
Income Anyways?



Retirement Income Planning 
is like trying to hit a moving 
target in the wind!



Spending is  Hard



What  i t  might  look l ike?



Tr a d i t i o n a l  R e t i r e m e n t  I n c o m e  A p p r o a c h e s

This is too simplistic!

This is not how we live our lives!

Hard to do anymore!

60-80% Spend

4% Strategy

Live Off Yield

• Traditional Retirement Income Approach Fall Short





F a i l u r e  a s  M e a s u r e  o f  S u c c e s s

Why we need different ways to measure success:

F a i l u r e  r a t e s  i g n o r e  m a g n i t u d e  o f  f a i l u r e

F a i l u r e  r a t e s  r e l y  o n  h i s t o r i c a l  r e t u r n s

F a i l u r e  r a t e s  i g n o r e  s p e n d i n g  u t i l i t y

F a i l u r e  r a t e s  l o o k  o n l y  a t  f i n a n c i a l  a s s e t s



R e t i r e m e n t  I s n ’ t  B i n a r y

1. Retirement Isn’t Binary

2. Life is not pass fail

3. We adjust – we don’t fail!

4. Life is about being flexible and adapting!

5. Many retirement plans can be sustained by making small adjustments to the plan!



S o  w h a t  i s  b e s t ?

Safety First
(flooring) approach

Systemic 

Withdrawal

from a single 

portfolio

Bucket or 

Time 

Segmentation 

Approach



Determine Approach to 
Generating Retirement Income 

Systematic 

Withdrawal

Bucket 

Approach
Safety 

First

► Consider advisor’s 

preferences 

► Consider client's preferences 

(safety of income, potential 

for upside, legacy)

► Consider client's funding 

status

L e a d  f r o m  A l l



Tr a d i t i o n a l  S p e n d i n g  4 %

https://www.schwab.com/learn/story/beyond-4-rule-
how-much-can-you-spend-retirement



Tr a d i t i o n a l  S p e n d i n g  4 %

David Blanchett and JeremySpending Elasticity and 
Optimal Portfolio Risk Levels 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id
=4175484

“Research on optimal retirement strategies overwhelmingly assumes that the retirement 
income goal is effectively inelastic (or fixed), which implies the retiree household has 
neither the desire nor the ability to cut back on spending for the entire duration of 
retirement (which is often assumed to last 30+ years). This is an incredibly unrealistic 
assumption that has significant implications on a myriad of retirement decisions”



Tr a d i t i o n a l  S p e n d i n g  4 %

David Blanchett and JeremySpending Elasticity and 
Optimal Portfolio Risk Levels 
https://papers.ssrn.com/sol3/papers.cfm?abstract_id
=4175484



R e t i r e m e n t  S p e n d i n g

https://retirementresearcher.com/retirement-
spending-
smile/#:~:text=Blanchett%20observes%20that%20the
%20spending,slow%20down%20and%20spend%20les
s.



R e t i r e m e n t  S p e n d i n g

https://retirementresearcher.com/retirement-
spending-
smile/#:~:text=Blanchett%20observes%20that%20the
%20spending,slow%20down%20and%20spend%20les
s.



R e t i r e m e n t  S p e n d i n g

https://retirement-insight.com/redefining-the-
optimal-retirement-income-strategy/
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R e t i r e m e n t  S p e n d i n g

https://retirement-insight.com/redefining-the-
optimal-retirement-income-strategy/



R e t i r e m e n t  S p e n d i n g

https://retirement-insight.com/redefining-the-
optimal-retirement-income-strategy/



R e d u c e  S p e n d i n g  B a s e d  O n  Ye a r  
–  D y n a m i c  S p e n d i n g

https://retirement-insight.com/redefining-the-
optimal-retirement-income-strategy/



R e d u c e  S p e n d i n g  B a s e d  O n  Ye a r  
–  D y n a m i c  S p e n d i n g

A Dynamic and Adaptive Approach to Distribution 
Planning and Monitoring, Blanchett, JFP

$1 Million
6% Distribution 
Figure 4 – worst case 5th percentile or 1/20 scenarios
We would cut spending to $39,210 by end of year 30

For best, 1/20 top 95th would increase to 121,000 by 
end of year 30
Median was $82,000

Revisit withdrawal rate each year



A d a p t i v e  V.  S t a t i c

A Dynamic and Adaptive Approach to Distribution 
Planning and Monitoring, Blanchett, JFP



Retirement Management means 
giving Guidance  –  
Not Scores

How much can I spend?

What would trigger a change?

How much would I adjust?

Let’s say what is your risk of 

reducing your spending?



The Spending / Chance of 
Adjustment Trade-Off
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5 years @ 
$400/month below plan

5 years @ 
$1000/month above plan

All values are shown net of inflation in 2023 dollars.
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All values are shown net of inflation in 2023 dollars.

6 years @ $1200 to 
$2000/month below plan

10 years @ 
$1100/month above plan
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All values are shown net of inflation in 2023 dollars.

2 years @ 
$1000/month 

below plan

12 years @ $1000/month above plan



Automated Plan Monitoring: 
Know when and how to adjust



H o w  To  A p p r o a c h  R e t i r e m e n t  –  C h a n g e  
M a n a g e m e n t

Retired and found 

meaning!

This is the grey unknown area!Current State

Pre-Retirement 
Stage

Retired and 
Financial 
Freedom

Retiring Stage

• Retirement is a significant change, we should consider this as a change management 

project!



S u c c e s s  I s n ’ t  L i n e a r

• I t  i s  a n y t h i n g  b u t  a  

s t r a i g h t  p a t h

• H o w  To  G e t  To  M o o n



Conclus ion



C o n c l u d i n g  T h o u g h t s

Retirement Challenges

✓ Longevity/Retirement Date

✓ Inflation

✓ Income

What is your income strategy?

 

➢ Adjustments

➢ Fixed spending

➢ Yield
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Bryn Mawr  Trust :  
F IDUCIARY SERVICES



U N PA R A L L E L E D  E X P E R T I S E  
I N  F I D U C I A R Y  T R U S T  A N D  
A D M I N I S T R AT I O N  S O L U T I O N S

• Revocable “living” trusts

• Special needs trusts

• Traditional estate planning and estate administration

• Asset protection

• Escrow services

• Fiduciary & trust administration services

• Comprehensive family-owned business and institutional 

trust services to assist with wealth transfer, sale, or 

other fiduciary needs

• Charitable trusts

• Delaware statutory trusts

• Delegated and directed trusts

• Family and marital trusts

• Generation-skipping or dynasty trusts

• Grantor-retained annuity trusts

• Minor trusts

If a Client has a trust with Delaware situs or would 

like to establish one, The Bryn Mawr Trust Company 

of Delaware offers extensive knowledge of Delaware 

statute advantages.  They serve as a corporate 

fiduciary, administrative trustee, and agent under the 

full spectrum of tax-advantaged trust and estate 

planning strategies.



• Review Wills, Trusts, Powers of Attorney, and Advanced Healthcare 

Directives

• Corporate Trustee services and administration

• Work in conjunction with financial advisors, accountants, and attorneys

• Implement advanced planning solutions such as GRATs, ILITs, CRTs, 

SNTs, QPRTs, IDGTs, SLATs

• Review asset titling and beneficiary designations

• Prepare fiduciary income tax returns and monitor tax law changes

• Maintain detailed record-keeping and accounting

• Manage the trust’s assets, including arrangements for unique assets in 

complex family trusts

• Adhere to the provisions of the trust as the creator intended, with a duty 

to the beneficiary(ies)

• Living, Testamentary, Revocable and 

Irrevocable trusts

• Education Planning with Trusts

• Annual gifting strategies

• Estate tax exemption planning

• Charitable gifting

• Family Education

• Short and long-term tax efficiency 

strategies

ESTATE PLA N N I N G A N D  TR U ST  

A D M I N I ST R ATI O N :

GEN E R ATI O N A L 

PLA N N I N G:

E S TAT E  &  G E N E R AT I O N A L  
P L A N N I N G  A N D  T R U S T  
A D M I N I S T R AT I O N  



T W O  T R U S T  C O M PA N Y  M O D E L S

Supporting your clients with 

DIRECTED trust services

Supporting your clients with 

DELEGATED trust services

Administration 
& Accounting

Distributions

Investments

Custody

Distributions 

(collaborative)

Administration 

& Accounting

Investments

Custody

Trustee 

Control
Client/Advisor 

Control

Trustee 

Control
Client/Advisor 

Control



A D VA N TA G E  O F  T R U S T S  I N  
D E L A W A R E  &  N E VA D A

THE DE ADVANTAGE

Delaware is one of the most business- and tax-friendly states in the 

U.S. Incorporating a business or setting up a trust in Delaware provides 

individuals, their families, companies, and institutions unparalleled 

possibilities for preserving, protecting, and transferring assets. 

Affluent individuals and corporations from all 50 states and around the 

world consistently choose Delaware for its fiduciary management 

advantages.

THE NEVADA  ADVANTAGE

In establishing new trusts or transferring existing trusts to a more favorable jurisdiction, Clients should 

consider the numerous advantages of Nevada law. Nevada is long recognized as a favorable jurisdiction 

for the formation and maintenance of trusts, with many advantages.



C o n t a c t  f o r  Tr u s t  S e r v i c e s

Jamie Hopkins, CEO Bryn Mawr Capital 

Management

Phone: 267-300-3393

jhopkins@bmt.com

Websites:

https://www.bmt.com/

https://www.bmt.com/wealth/delaware/

mailto:jhopkins@bmt.com
https://www.bmt.com/
https://www.bmt.com/wealth/delaware/
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