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INTRODUCTION

WHEN EFFORT STOPS
WORKING

itting in the passenger seat, my feet up on the dash of the van, I

clenched a cold can of Squirt soda in my hand—fresh out of the

iced cooler behind my seat. My eyes wandered across the desert
as we drove along that afternoon. Ours was the lone vehicle for miles
in either direction on a desolate stretch of highway cutting through
Nevada.

The year was 198s.

My dad and I were on a summer trek across the country, passing
through unfamiliar territory as we searched for ]ong—ab;mdoned
mining settlements—ghost towns, as we preferred to call them. Tt was

foreign ground for us, and that only made it more exciting,

That trip—just me and my dad—remains one of my favorite memories
from my youth. As the co-pilot, I had a serious responsibility:
managing our customized AAA TripTik map guide. We covered
thousands of miles and saw more than I could have imagined, but one

moment from that journey left an impression I still carry today.

As the afternoon wore on, heavy winds picked up. Tumbleweeds began
racing across the highway, and dark clouds gathered overhead. Then

we noticed something strange.

Ahead of us, just above the road, a single raven was flying.
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Or at least, it was trying to.

Its wings were flapping furiously, yet it wasn’t moving forward at
all—mot even an inch. It was suspended in place, pushing with

everything it had against a force far stronger than it realized.

From the van, it looked almost comical. The raven seemed determined
to power through the wind, unaware that effort alone wasn’t going to
solve the prob]em. We watched as it remained stuck there—working

harder, but going nowhere.

As we laughed, my dad shook his head and said something that has

stayed with our famﬂy ever since.

“Looks like that raven needs to do three things,” he said.

wQ lapd . ”
Stop. Analyze the problem. Take corrective measures.

At the time, it was just a passing comment. Over the years, it became
something more—a quiet framework for dealing with moments when

effort alone stops being effective.

I didn’t know it then, but that moment on a desert highway would

shape the way I think about retirement planning decades later.

Many people approach retirement the same way that raven approached

the wind.

They save diligently. They stay invested. They remain vigilant. They
apply the same discipline and persistence that served them well for
decades—only to feel that progress has slowed, stalled, or become

strangely exhausting.
This doesn’t happen because they've failed.
It happens because the environment has changed.

Retirement introduces forces that don’t respond to effort alone.

Markets behave differently once income is required. Taxes become
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visible. Health introduces uncertainty. Time no longer smooths

volatility the way it once did.

At some point, pushing harder stops being the answer.

When “You’re Fine” Stops Being Reassuring

As retirement Hp];)I'OElChCS7 many pCOplC ngil’l asking EhOllghtﬁlL

responsible questions.

What happens if the market corrects early in retirement? How does
income actually hold up through prolonged downturns? What if taxes

rise? What if the plan works on paper, but not in real life?
Too often, the response is reassurance without resolution.

“You're diversified.” “You have plenty of assets.” “Historically, the

market recovers.”

Those statements may be true. But they rarely address the concern

beneath the question.

Because the concern isn’t really about markets. It's about exposure. It's
about whether a lifetime of disciplined saving could be undermined by
poor timing, rigid strategies, or risks that only become visible once
paychecks stop. When those concerns go unanswered, frustration
grows. The advice may be sound. It simply no longer fits the

environment it was meant to support.

Retirement is often described as a financial finish line. In reality, it is a
transition into an entirely different financial landscape—one that

operates under a new set of rules.

During your working years, volatility is an inconvenience. Market
corrections are opportunities. Income arrives from employment, not
from your portfolio. Time absorbs mistakes, and recovery is measured

in decades.
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In retirement, those dynamics reverse. Volatility can permanendy
affect income. Market corrections influence behavior, not just account
balances. And assets must now do the work income once

did—consistently, predictably, and under pressure.

The same strategies that helped you succeed on the way up can quietly
work against you on the way out. They were built for a different phase
of life than the one you're entering now. Many retirement plans are
little more than accumulation plans with a withdrawal schedule

attached.

Thart is where the unease begins.

Why Thoughtful People Feel This First

The people who feel this discomfort earliest are often the ones who

have done the most right.

Thcy paid attention. Thcy asked questions. Thcy didn’t blindly

outsource responsibility.

They sense—correctly—that retirement risk is not just about returns.
It’'s about sequence, structure, taxation, income reliability, and

decision-making under pressure.
They are not looking for guarantees. They are looking for coherence.
That is why I wrote this book.

My name is Chris Owens. I am the founder of Owens Financial Group
and the architect of the Retire REGAL® Process. In my work, the
focus is simplc: hclping pcoplc move from financial uncertainty to
structural confidence—so retirement becomes something they live

fully, not something they manage anxiously

The pages ahead are not about selling a product or predicting the

future. They are about building a structure that holds—one that lets
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you and your family talk about retirement in terms that make sense,

make decisions with clarity, and live without second-guessing.

My hope is that by the time you finish reading, the wind will feel a
lictle less daunting—not because it has stopped blowing, but because

you can see the path through it.

—Chris Owens

Founder, Owens Financial Group



PART I

REDEFINING THE
RETIREMENT JOURNEY

Something changes as retirement approaches. The strategies that built wealth
begin to feel less certain. The confidence that came from steady contributions,
long time horizons, and recoverable mistakes gives way to quieter
questions—ones that don’t have simple answers and don’t respond to

reassurance alone.

This section looks at why that shift happens, why it catches even the
most prepared people off guard, and why advice that worked during

accumulation often feels incomplete once the rules change.

Because freedom in retirement does not begin with a strategy. It begins

with seeing the problcm clcarly.
By stopping.
Ana]yzing the prob]em.

Taking corrective measures.



CHAPTER ONE

FREEDOM FOUND

What This Book Is Really About

or centuries, stories described the pursuit of the Holy
Grail—not as a search for power, but as a symbol of something
rare and enduring. The Grail rewarded preparation, clarity, and

resilience—not brute force or blind persistence.

For many, retirement ]Z)CCO]’HCS a modcrn version Of that pursuit.

Is a scarch for a structure that lets life be lived calmly and
intentional]y—ratber than for higher recurns or flawless timing,. One

where money supports decisions instead of dominating them.
The Retire REGAL® Process exists for this moment.

[t approaches retirement as a system, not a set of disconnected
decisions. Income, taxes, markets, healthcare, and legacy are treated as
interconnected forces that must work together—not compete for

attention.

This book is written for pcoplc who have done the hard work—who
have saved, planned, and paid attention—and now want a retirement

that feels coherent, not just adequate.

This book is not about predicting outcomes. It is about building
resilience. Because the destination is not perfection. It is Freedom

Found.
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Why This Framework Matters Now

Retirement today unfolds differently than it did a generation ago.

Pensions are rare. Longevity has increased. Markets move faster. Tax
policy shifts more frequently. Healthcare costs have grown less

predictable. Responsibility has shifted from institutions to individuals.

For thOSC WhO hHVC accumulatcd mcaningful asscerts, thC I'iSk 1s no

longer under-saving. It is misalignment.

A portfolio can be diversified and still be fragile. Income can appear
sufficient and still lack structure. A rax strategy can work in isolation
and quicetly conflict with income decisions. Legacy intentions can be

clear yet unintentionally undermined by asset positioning.
The Retire REGAL framework exists to address these intersections.

It is not a collection of tactics. It is a method for organizing decisions
so that income, assets, taxes, government benefits, and legacy

objectives reinforce rather than compete with one another.

Freedom in retirement is not accidental. It emerges when these forces

arc aligned intentionally.



CHAPTER TWO

WHY MOST RETIREMENT
ADVICE OFTEN FALLS SHORT
— AND WHAT FREEDOM
ACTUALLY REQUIRES

ost retirement advice isn't wrong. That’s an important

placc to start. Much of it is built on sound principlcs:

diversification, long-term growth, disciplined investing,
and patience through market cycles. These ideas have helped millions
of people accumulate meaningful wealth over decades, and they
work—often exceptionally well. The problem is not that these
principles fail. The problem is that they were never designed for the

phasc of life you’rc entering now.

Advice Built for Accumulation

Nearly every financial framework in common use today was developed
with one primary objective: accumulation. Grow assets efficiently.
Minimize taxes today. Maximize returns over time. Within that
environment, volatility is tolerable—even helpful. Market declines are
framed as temporary setbacks or buying opportunities. Time smooths
out mistakes, and income comes from employment rather than
investments. This logic works remarkably well—until the rules change.

Retirement quictly rewrites those rules.
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When the Math Stops Matching the Experience

As retirement approaches, people are often told that if the numbers
work, everything else should fall into place. But confidence is not
created by spreadsheets. It is created by alignment between strategy
and lived reality. The unease many intelligent, financially successful
pcoplc feel is not a sign that their plan is broken. It is a sign that the
plan hasn’t evolved. It still assumes conditions that are no longer
guaranteed—long time horizons, continuous contributions, emotional
detachment from withdrawals, and market recoveries arriving before

consequences.

In retirement, markets don’t need to collapse to cause damage. A
poorly timed downturn—combined with withdrawals, taxes, and rigid
strategies—can quictly erode outcomes even when long-term averages
look acceptable. This is why reassurance alone feels insufficient.
"You're diversified" doesn’t address timing. "Historically, markets
recover” doesn’t address behavior. "You have plenty of assets” doesn’t
address income reliability—the concerns that matter most as

retirement approaches.

The Blind Spot: Sequence and Structure

One of the most Significallt gaps in traditional retirement advice is its
limited attention to sequence and structure. Sequence refers to when
returns occur—not just how much return is earned over time. A
negative sequence early in retirement can permanendy reduce income
sustainability, even if markets recover later. Structure refers to how
assets are organized to support spending, taxation, and

decision—making under pressure.

Most advice implicitly assumes retirees will withdraw calmly,
rebalance rationally, and remain disciplined during volatility. But

retirement is not a ]aboratory experiment. It is lived in real

16
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time—through headlines, healch Changes, family needs, and emotional

stress. A plan that depends on perfect behavior is not a resilient plan.

Why Advisors Often Miss This (Even Good Ones)

This gap is rarely intentional. Many advisors are trained—and
incentivized—to manage portfolios, not retirement experiences. Their
tools measure volatility well, but they struggle to measure lifestyle
disruption.  Success  during accumulation mnaturally = reinforces
confidence in continuing the same approach forward. After all, it

WOl”kGCl to gﬁ[ here.

Burt retirement is not a continuation of the journey. It is a transition
into different terrain. Overlooking that shift doesn’t make someone

careless—it makes them human.

Frustration Without Clarity

Frustration sets in for a quicter reason. The advice is competent and
the advisor is attentive, yet the conversation never makes the shift
retirement requires. Questions about income resilience are answered
with portfolio statistics. Tax concerns are postponed. Behavioral risk is
acknowledged, but not structurally addressed. The result is a plan that

may be technically sound yet emotionaﬂy incomp]ete.

Most retirees are not looking for radical solutions. They don’t want to
abandon growth or chase guarantees that don’t exist. They want

Coherence.



CHAPTER THREE

REDEFINING RETIREMENT
FREEDOM

or most of their lives, people are taught to measure financial

success numerically. Income increases signal progress. Account

balances confirm discipline. Net worth becomes a shorthand for
security. Rates of return are tracked as proof that the plan is working.
These measures are useful—especially during accumulation—Dbecause

thcy answer an important question: Am I moving forward?

As retirement approaches, that question quictly changes. The more
relevant concern is no longer how much you've accumulated, but
whether what you’ve buile  will support the life you want to
live—consistently, calmly, and without constant second-guessing.
Many people reach retirement with far more than they expected and
still feel uneasy. The issue is not the amount of wealth. It is what
wealth fails to answer on its own. Wealth offers potential. Tt does not
offer permission. And in retirement, permission matters more than

possibility.
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Security Is Not the Same as Freedom

Security answers the question, Am [ safe? Freedom answers the
question, Can [ live the way I want without fear that today’s decisions
will undermine tomorrow? A retiree can be well protected and still feel
constrained—holding conservative investments and healthy balances,
yet hesitating to act because they don’t know how those assets are

meant to behave under pressure.

Freedom in retirement emerges when income arrives predictably, risks
are understood in context, and options remain available when markets,
taxes, or health shift unexpectedly. It is not the absence of risk. It is the

presence of clarity.

Coordination Over Accumulation

During working years, freedom is largely external. Income comes from
emp]oyment, and market Volatility does not directly dictate day—to—day
living. In retirement, that dynamic reverses. Freedom must now be

produced internally by the assets accumulated over decades.

Retirement demands coordination. Income must arrive without
relying on perfect timing. Assets must serve distinct roles. Tax
strategies must anticipate change, not chase it. Decisions must hold up
under stress, not just on paper. Without coordination, retirement

becomes a series of isolated choices instead of a coherent experience.

Plans built around freedom behave differently. They do not eliminate
uncertainty, but they reduce its influence. Confidence comes from

knowing the system can respond when conditions don’t cooperate.

Freedom is never delivered by a single decision. It is created through
coordination across multiple realms. The challenge in retirement is
alignment—getting the moving parts to reinforce one another rather

than collide.
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For centuries, the stories of the Holy Grail were never about brute
force or blind pursuit. The Grail was not awarded to those who chased
it recklessly. It was found by those who understood the terrain,
prepared deliberately, and approached the journey with clarity and

discipline.
Retirement is no different.

The goal is not higher recurns or flawless riming. It is a structure that
holds under pressure. A system designed intentionally enough that

decisions reinforce each other instead of colliding.

In the next chzqoter7 we will begin to make that structure visible. The
map becomes clear. The realms take shape. And the pursuit of

retirement freedom moves from abstract ideal to deliberate design.

Freedom at the Same Table

One principle deserves attention before we continue, because it shapes

nearly every chapter that follows.

Retirement is personal. But for most people reading this book, it is not

experienced alone.

Couples enter retirement carrying different histories, different
instincts, and often different fears. One spouse may have managed the
investments for decades while the other deferred. One may feel
comfortable with market exposure. The other may lie awake during
corrections. One may see Social Security as income to claim early. The
other may see it as insurance worth dclaying. These differences are not
flaws in the relationship. They are features of it. And any framework

that ignores them is incomplete.

The Retire REGAL® framework is designed to hold for two people at
the same table by building a structure that addresses both—rather than

averaging their preferences. When the Foundation is thick enough to

20



REDEFINING RETIREMENT FREEDOM

cover essential expenses, the spouse who fears market volatility can
sleep. When the Battlements preserve flexibility, the spouse who values
growth can remain engaged. When income is layered and predictable,

neither partner carries the emotional Weight ofevery withdrawal.

This matters more than most plans acknowledge. The most dangerous
moment in many retirements is not a market decline. It is the
conversation that follows—when two people who experience risk
differently must agree on what to do next. A plan that optimizes for
one spouse while leaving the other anxious is not coordinated. It is a

source of friction disguised as strategy.

Throughout the chapters ahead, the framework is built to
accommodate this reality. Instead of choosing one partner’s instincts
over the other’s, it creates a structure where both find their
footing—and where the conversation shifts from “should we be

worried?” to “which layer handles this?”

For individuals navigating retirement alone, the same principle applies
differently. Coordination still matters—between competing priorities,
between present needs and future uncertainty, and between the
structure of the plan and the life it is meant to support. Whether the
table scats one or two, the architecture must hold for everyone sitting

at it.
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PART II

DEFINING THE RETIRE REGAL®
FRAMEWORK

Part I asked a question most retirement plans never pause to consider: What

does freedom actually look like when you are living inside it?
Now the question shifts from why to how.

The Retire REGAL® framework is not a product or a formula. Tt is a
way of seeing retirement as a coordinated system—five distinct realms,
cach with its own risks, decisions, and role to play. When those realms
work together, complexity becomes manageable. When they don't,

even strong finances can feel fragile.

This section introduces the map. The chapters that follow will take you

inside it.

One principle worth naming before we begin: retirement is personal,
but it is rarely lived in isolation. For couples, that means two people
may carry different risk tolerances, different account types, different
timelines, and different instincts about what safety means. A plan that
optimizes for one spouse while leaving the other unecasy is not
coordinated—irt is incomplctc. For individuals navigating retirement
alone, coordination still matters—between competing priorities,
between present needs and future uncertainty, and between the
structure of the plan and the life it is meant to support. Throughout
the chapters ahead, the framework is built to hold for the full reality of

whoever is sitting at the table.



CHAPTER FOUR

THE FIVE REALMS OF
RETIREMENT™

nce people accept that retirement is not simply a
continuation of accumulation, an important realization
follows: No single strategy can carry the weight of

retirement on its own. Yet many plans try.

They focus heavily on investments, lightly on taxes, episodically on
income, and only eventua]ly—if at all—on 1egacy. Each area is
addressed independently, often at different times, by different

professionals, using different assumptions.

The result is not failure. It’s ﬁ'agmentation.

Why Retirement Risk Never Arrives One at a Time

Retirement risks don’t behave politely. They don’t take turns. They
don’t announce themselves clearly. And they rarely stay confined to

one CathOI’y.

A market decline affects income. Income affects taxes. Taxes affect

withdrawal decisions. Withdrawals affect legacy.
Everything touches everything else.

This is why optimizing one area while ignoring the others often creates
unintended consequences. A tax-efficient decision can weaken income

resilience. A growth—focuscd portfolio can increase behavioral risk. A
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well-intended estate plan can complicate liquidity.

Retirement, in practice, is not a checklist. It’s a system.

The Need for a Holistic Map

When systems work well, you rarely notice them. When they fail, the
failure feels sudden—even if the cause was long developing. Retirement

planning is no different.

What’s missing in many plans is coordination—p]ain and simp]e. A
way to organize decisions so that, throughout your retirement journey,

progress in one area doesn’t undermine another.

To this end, every meaningful journey requires more than a

destination. It requires a map.

Without a map, progress becomes reactive. Decisions are made one
turn at a time, often without understanding how one path affects the
next. When everything goes smoothly, this rarely feels like a problem.

When conditions change, confusion sets in quickly.
Retirement is no different.

Most people do not struggle in retirement because they lack
intelligence, discipline, or eftort. They struggie because they are given
directions — not a map. Advice arrives in pieces. Decisions are made in
isolation. Progress in onec arca occasiona]ly creates problcms n

another.
What is missing is not expertise. It is perspective.

This is why the Retire REGAL® framework is best understood as a

map of the journey itself.

A way to see where you are, where you're headed, and what must be
navigated along the way in pursuit of the ultimarte goal of retirement:

freedom.
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The Five Realms of Retirement™ Map

THE FIVE REALMS OF RETIREMENT

As you look at the map, you'll notice that retirement is not represented
asa single destination reached all at once. It unfolds through a series of
Realms — distinct territories that must be entered, understood, and

navigated deliberately.

These Realms make up the REGAL acronym, each representing a
necessary stop along the way. Each presents its own challenges, risks,
and decisions. And cach one, if handled well, moves you closer to

ﬁnding Freedom — The Holy Grail of Retirement.

These realms are not optional detours. They are the terrain.

R: Retirement Income — Where the Journey Is Lived

The journey begins where retirement is felt most directly: income.

This realm determines how daily life unfolds once work ends. It is
where assets are transformed into cash flow that suppores lifestyle,

stability, and peace of mind. On the map, this is not an abstract
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concept — it is the land where the traveler lives.

Income is not simply a number on a spreadsheet. It is the rthythm of
retirement. It shapes how confidently you spend, how you respond to
market movement, and whether decisions feel reversible or permanent.
When income is fragile or overly dependent on market conditions,
even strong portfolios can feel unstable. When income is structured
intentionally — layered, coordinated, and predictable — confidence

becomes a byproduct rather than a goal.

This is the first realm because without income clarity, no journey feels
secure. And without income design, every other decision carries more

emotional weight than it should.

E: Employer Plan Rollovers — The Crossing Point

Every journey has a crossing — a moment when the traveler leaves

familiar ground and enters new territory.

For most retirees, that crossing is the rollover of employer-sponsored
plans such as a go1(k), 403(b), or pension. On the map, this is a
transition zone. The accounts may stay familiar, but the purpose of the

money inside them changes.

Money designed for accumulation must now support income, manage
risk, coordinate with taxation, and interact with government benefits.
Decisions made here quictly shape liquidity, flexibility, tax exposure,
and investment positioning for decades. Yet this crossing is often

treated as administrative racher than strategic.

Handled thoughtfully, it becomes an opportunity to align structure
with intention. Handled casually, it can lock in inefficiencies that
ripple through the rest of the journey.

That is why this realm deserves more than a signature and a transfer

form. It deserves examination.
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G: Government Forces — The Rules of the Land

Every realm operates under rules.

In retirement, those rules are shapcd by Social Security, taxation,
Medicare, and legislation. This realm reflects the reality that no

retirement journey exists outside the systems that govern it.

On the map, this territory is unavoidable. Whether planncd for or not,
its influence is felt everywhere else. Taxes affect income. Medicare
premiums respond to income decisions. Legislative changes reshape
long—tcrm assumptions. chuircd minimum distributions alter cash

flow whether spending requires them or not.

[gnoring the rules does not eliminate their impact. It merely reduces

your ability to respond intelligently.

Understanding the rules of the land won’t eliminate risk, though it
does reduce unnecessary friction. It allows income, assets, and legacy

decisions to be made with foresight rather than reaction.

In retirement, coordination with government systems is not optional.

[t is structural.

A: Asset Management — The Stronghold Designed to Support the Pach

As the journey continues, structure becomes essential. Asset
management represents how wealth is organized, not just how it grows.
On the map, this realm appears as a fortified structure — a reminder
that retirement assets must now support income, respond to volatility,

and preserve ﬂexibility.

In the chapters ahead, we will explore this architecture more fully
through what [ call the REGAL Stronghold — a planning and
investment approach designed to assign purpose to assets, layer them
intentionally, and position them to better navigate the risks

encountered along the way.
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Without structure, even substantial wealch can feel exposed.

This is often the moment when retirement planning shifts from effort
to design. Early in life, progress is driven by persistence. Contribute

consistently. Stay invested. Ride out Volati]ity. Keep moving forward.
But there comes a point when pushing harder is no longer the solution.

On that desert highway years ago, watching that raven suspended in
the wind, my father offered a simple observation: “Stop. Analyze the

problem. Take corrective measures.”

The raven’s failure wasn't a lack of effort. It was a failure to recognize

Eh{{t the environment had changed.

Retirement presents a similar inflection point. The strategies that buile
wealth are not necessarily the ones that preserve freedom. Continuing
to flap harder—to rely solely on accumulation logic—does not correct

structural exposure.

Asset management in retirement requires something different. It
requires pausing long enough to examine how assets are organized,

how income is produced, how risks are layered, and how volatility is

absorbed.
In other words:

Stop chasing accumulation. Analyze how the pieces interact. Take

corrective measures by assigning assets distinct roles.

This is where the Stronghold begins to matter—as a deliberate

response to changing terrain.

L: Legacy Planning — The Meaning of the Journey

Every journey eventually invites reflection.
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Legacy planning represents the final realm—and, in many ways, the
most defining one. It gives meaning to everything that came before it.
This realm is about clarity, stewardship, and ensuring that what has
been built serves both loved ones and peace of mind while you are still
living.

Legacy is often misunderstood as a legal exercise — a will drafted, a
trust created, beneficiaries named. Those tools matter, but they are not
the whole story. Legacy planning is about intention. It asks whether
your assets are positioned in a way that reflects your values, reduces
unnecessary burden on others, and supports the people and causes you

care about.

On the map, this realm reminds us that retirement freedom is not
purely personal. It extends beyond the traveler. When legacy is
coordinated with income, taxation, and asset structure, it becomes an

extension of freedom rather than an afterchought.

The journey does not end at security. It culminates in Clarity.

Why the Realms Must Be Traveled Together

Each realm can be explored independently.
Many retirement plans attempt exactly that.
But the map makes one thing clear: no realm stands alone.

Choices made in one territory affect the conditions in the next. Income
decisions influence taxes. Tax strategies affect Medicare. Asset
structure determines how risks are experienced. Legacy intentions

shape present-day confidence.
The Retire REGAL framework does not change the destination.

It Changcs how the journey is navigatcd,
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Instead of reacting to each challenge as it appears, the traveler moves
with awareness — understanding the terrain ahead and preparing

accordingly.
That is how the quest for the Holy Grail of retirement is completed.

Not by chance. But by design.

The Drawbridges Between Realms

Th€ realms dO not Slmply coexist. ThCy must b@ CI'OSSCd.

During the accumulation years, most financial decisions are
recoverable. A poor investment can be offset by time. A missed
contribution can be corrected the following year. A suboptima]
allocation can be rebalanced. The bridges between decisions are

two-way—the traveler can always go back.
Retirement changes this.

In a compressed window—often no more than eighteen to twenty-four
months—the traveler faces a series of decisions that are difficulc or

costly to reverse. When to claim Social Security. How to handle an
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employer plan rollover. Whether to pursue Roth conversions, and how
much, and in which tax year. When to enroll in Medicare, knowing
that missing that window can carry long-lasting late-enrollment
penalties — though the specifics depend on individual circumstances,
coverage history, and whether a Special Enrollment Period applies.
How to restructure income so that essential expenses are no longer tied
to market cooperation. How to reposition assets so they serve distinct
roles rather than competing for the same job. How to update legacy

documents to reflect an entirely different financial reality.

Each of these is a drawbridge.

It lowers once. The traveler crosses. And it rises behind them.

Some drawbridges can be crossed again. None should be crossed casually.

This alone would demand careful navigation. But the true danger of
the drawbridges is not that they are irreversible. It is that each crossing

reshapes the terrain for every crossing that follows.

A Social Security timing decision changes taxable income. Taxable
income changes the Roth conversion math. The Roth conversion
changes Medicare premium calculations through income-related
monthly adjustment amounts. Medicare premiums change income
needs. Income needs change which assets must be accessed and when.
Asset access changes legacy positioning. The traveler is not crossing
one bridge at a time. They are crossing a gauntlet—and the sequence

matters as much as the individual choices.

On the map, these crossings are visible. The paths between realms are
not open roads. They are drawbridges positioned at the intersections
where realms meet. And the foemen—the risks described in the
chapter ahead—are positioned precisely along these paths, where the

traveler is most GXpOSCd.
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This interconnection explains a behavior that many experienced
professionals observe but rarely name: intelligent, well-prepared
people who freeze at the threshold of retirement. The paralysis is not
caused by lack of knowledge. It is caused by an instinctive recognition
that these decisions are entangled—that making one choice without
understanding its effect on the others could set off a cascade of

consequences that cannot be unwound.

The alternative is equally common and equally incomplete. Many
travelers cross each bridge in isolation. They make the Social Security
decision without modeling the tax impact. They handle the rollover
without considering income structure. They address Medicare as a
standalone  administrative  task.  Each  decision is  made
responsibly—but none of them are made in coordination. The result is
a series of individually sound choices that quietly work against cach

other once the drawbridges have risen behind them.

This is precisely why the Retire REGAL framework treats retirement
as a system rather than a sequence of independent events. It does not
simply identify the realms. It maps the crossings—the order in which
they should be approached, the timing that reduces unnecessary
friction, and the interactions between them that most plans never

model.
The destination remains the same: freedom.

But the path to it is not a straight line. It is a series of consequential
crossings that must be navigated deliberately, with full awareness of
how each one affects the next. Those who approach the drawbridges
with a map arrive at the Stronghold with their options intact. Those
who cross without one may find that the most important choices were

made before E]flﬁy UHdGI’SEOOd what was at stake.
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Pause and Reflect: The Drawbridge Checklist

The drawbridges described in this chapter are not abstract. If you are
within five years of retirement—or alrcady in it—you are standing n
front of them now. Three steps, none of which require an advisor, can

begin to clarify the path ahead.

First, visit ssa.gov and request your Social Security statement. When it
arrives, look at three numbers: your estimated benefit at 62, at your full
retirement age, and at 70. Those three numbers are the foundation of

ncar]y every timing decision you will face. Without them, the first

drawbridge is crossed blindfolded.

Second, calculate what percentage of your retirement savings sits in
tax-deferred accounts—traditional TRAs, 4o1(k)s, 403(b)s—versus
tax-free Roth accounts and regular taxable brokerage accounts. If the
tax-deferred number exceeds 70 percent, the chapter ahead on the Tax
Kraken will be Cspcciaﬂy relevant. That is not a crisis. It is a signa] that

the sequence of crossings matters more than most people realize.

Third, determine whether you are within two years of Medicare
enrollment. If you are, learn what IRMAA is before it finds you. The
Income-Related Monthly Adjustment Amount is a surcharge on
Medicare premiums triggered by income reported two years prior. It
connects income decisions to healthcare costs in ways that are rarely
intuitive—and it is one of the clearest examples of why everything

touches everything else.

These three steps cost nothing, require no professional guidance, and
take roughly thirty minutes. Once completed, the chapters ahead will

read like a map of decisions you can already see approaching.
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Why This Structure Changes the Conversation

The value of the Retire REGAL process is not that it introduces new

ideas. Many of the concepes will feel familiar.
The difference is that the Retire REGAL process:
Forces coordination

Exposes hidden dependencies

Prevents overconfidence in any single strategy

[t gives retirees a way to evaluate decisions not by how clever they are
but by how well they support freedom across the entire system. This is

how complexity becomes manageable and how confidence becomes

durable.

REGAL is not five steps—it is five pressures operating simultaneously.
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CHAPTER FIVE

THE REGAL STRONGHOLD"™

BUILDING YOUR
REGAL STRONGHOLD"
BATTLEMENT:
[ [uunrun - Intentional Risk Money (Stocks, ETFs)
- UUU "
12].0,[0a], WALLS:
I QI @ IO : Insulated Durable Income (Dividends, Real Estate, Corporate Bonds )
FOUNDATION:
SoddSeaﬁty,PmslonCDu,FhMA ities, Gov Tri i

Building Your REGAL Stronghold — All Three Layers

Naming the Structure You've Already Been Experiencing
p to this point, we have not talked about tactics.
We've talked about experience—how retirement feels when
income is uncertain, how behavior changcs under pressure,
and why even well-funded plans can feel fragile when markets, taxes,

or health shift unexpectedly.
That was intentional.

Before introducing structure, it's important to recognize the problem

structure is meant to SO]VG.

Retirement is not one risk. It is many risks arriving at the same time,
often without warning. Markets fluctuate. Taxes collide. Healchcare

interrupts. Legislation changes. Behavior reacts. What determines
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confidence is not whether those things happen. It is whether they are

allowed to move freely through the entire plan.

This is where the REGAL Stronghold comes in.

From Allocation to Architecture

Most portfo]ios are builc using allocation.

Percentages of stocks, bonds, cash, alternatives—blended together with

the expectation that diversification alone will smooth outcomes.

That approach WOI‘kS remarkably WGH during accumulation, Wl’lﬁﬁ

income is external and time absorbs mistakes.

Retirement is different. In retirement, assets are no longer just
growing. They are Working. They are asked to produce income, absorb
volatility, manage taxes, preserve flexibility, and support behavior
under stress—all at the same time. When every asset is responsible for

everything, no asset performs its job well under pressure.

The REGAL Stronghold replaces allocation-first thinking with

architecture.

Instead of asking what percentage goes Where7 it asks a more important
question: What is cach dollar responsible for when conditions are

imperfect?

The Three Layers of the REGAL Stronghold
The REGAL Stronghold organizes retirement assets into three

functional layers, sorted by role rather than product type.

Each layer exists to contain specific risks so they do not spread through
the entire system. Layer placement varies by household—structure

matters more than uniformity.
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The Foundation: Income Structured for Stability

Every stronghold begins with a foundation because everything above it

depends on stability below.

In retirement, the foundation consists of income and assets that are
not exposed to market volatility unless the retiree voluntarily accesses
them. This layer often includes Social Security, pensions, government
treasuries, CDs, and fixed annuities or guaranteed income
strategies—instruments whose principal is protected unless you choose

to access it carly.
The defining characteristic is not yield or growth. It is predictability.

Income from the foundation arrives regardless of headlines, returns, or
sentiment. It exists to cover essential expenses so that daily life does

not depend on market cooperation.

This is where confidence begins—when decisions are no longer forced,

regardless of where returns land.

The Walls: Insulated, Not Invulnerable
The walls of a stronghold are not meant to eliminate impact. They are

meant to absorb it.

In retirement, the walls consist of assets that may fluctuate, but are
structured  to produce durability, income, and insulation from
short-term volatility. This layer often includes dividend-producing
equities, corporate and municipal bonds, real estate and real-asset
exposure, and income-oriented strategies designed for consistency

rather than speculation.

These assets are not immune to market movement. They are insulated

from becoming emergencies.

The walls are built to reduce the likelihood that market swings force

difficule lifestyle decisions. They help support the foundation and
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allow growth—oriented assets more time to recover.

This is where resilience is built.

The Battlement: Intentional Risk and Optionalicy

At the highest point of the Stronghold sits the battlement. This is

where ﬂexibility lives.

Assets in this layer are not relied upon for routine spending. They exist
for moments when choice matters—tax planning, market dislocations,
healthcare events, or legacy decisions. This 1ayer often includes
growth-oriented equities, Roth TRAs, strategic taxable assets, and
opportunistic capital.

Because these assets are not required on a schedule, risk here is
intentional rather than reckless. Volatility is acceptable because failure
is not catastrophic. Time remains an ally. Decisions can be selective,

not forced.

This is where freedom becomes tangible. Risk hasn’t disappeared—it’s

been contained.

Why Separation Creates Strength

Many retirement pi&l’lS attempt to balance everything at once.

Growth, income, stability, and liquidity are blended together with the

hope that diversification alone will prevent stress.
The REGAL Stronghold separates instead of blending,

That separation is not about complexity. It is about clarity. When
assets have defined roles, income decisions become simpler, market
Voiati]ity becomes less disruptive7 rax strategies become more precise,
and emotional decision-making decreases. Discipline improves on its

own, because the structure carries the load that willpower used to.
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Why This Matters Before We Go Further

The REGAL Stronghold is not a model portfolio. It is not a product. It
is not a promise of outcomes. It is a way of organizing responsibility.
By containing risk rather than spreading it, retirement becomes

something that can endure pressure without requiring constant

intervention.

In the chapters ahead, we will continue building within this
structure—examining how income, rollovers, taxation, healthcare, and

legacy decisions fit inside it.

Not as isolated strategies. As architecture. Because freedom is not

found by hoping the wind changes.

It is preserved by building something that holds—no matter which way

it blows.
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CHAPTER SIX

THE FIVE FOEMEN OF
RETIREMENT"™

INCOME Risk TAX Risk LEGISLATIVE Risk MARKETRisk HEALTH Risk
The INCOME HYDRA ~ The TAXKRAKEN  The LEGISLATIVE The MARKET  The HEALTH BASILISK
LEVIATHAN DRAGON

The Five Foemen of Retirement

very meaningful journey carries risk.

In the stories that endure, danger rarely appears in obvious

form. It does not always arrive loudly or announce itself in
advance. More often, it moves quietly, reshaping the terrain long

before travelers recognize that conditions have changed.
Retirement works the same way.

The forces that most commonly destabilize retirement are not
dramatic surprises. They are familiar pressures that evolve over time:
income strain, taxation, market Voiatiiity7 shifting icgisiation, and
health disruption. Individuaily, each can feel manageabie. Together,

they form the landscape retirees must navigate.

Within the Retire REGAL framework, these pressures are personified
as the Five Foemen of Retirement—archetypes that represent the

structural risks most likely to erode freedom if left unaddressed.
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They are not mythical enemies to be defeated. They are realities to be

designed around.

Understanding them clearly is the first step toward containing their

influence.

The Income Hydm — Income Risk

Income Risk — The Income Hydra"‘

Income tisk is the most fundamental chaﬂcngc in retirement—and

often the least understood.

Like the Hydra of legend, income risk rarely presents as a single,
isolated issue. It multiplies. A market decline overlaps with
withdrawals. Inflation increases spending needs. Longevity extends the
timeline beyond original projections. What begins as a modest

adjustmcnt can Compound gradually over time.

The danger of the Hydra was never brute force. It was persistence.

When one head was removed, another emerged.
Income risk behaves similarly.

A retiree may reduce spending temporarily, only to see healthcare

costs rise. Markets may recover, but required discributions increase
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taxable income. Expenses shift, and flexibility narrows. The pressure is

rarely immediate. It builds quietly.

This risk does not typically cause sudden failure. It erodes confidence
slowly. Spending begins to feel conditional. Withdrawals feel heavier
than they should. Market movements become personal because income

depends on them.

When income is improvised—drawn reactively from ﬂuctuating
assets—retirement can begin to feel fragile even when account balances

are substantial.

But che Hydra’s most d:mgerous head may be the one that grows only

in retirement: the head of timing.

During most of accumulation, the order in which returns arrive
matters less. A 30 percent decline in year three of a career lands on a
small balance, with continued contributions and decades of recovery
ahead. The same decline in year twenty-three does not. By then the
balance dwarfs each year’s contribution, and there is far less time.

Sequence risk does not appear at retirement. It sharpens there.
In retirement, sequence becomes everything,

Two retirees can begin with identical portfolios, withdraw the same
amount cach year, and ecarn the exact same average return over a
decade. If one experiences the bad years first and the other experiences
them last, the difference in ending balances can be dramatic. One
portfolio survives comfortably. The other may be permanently
impaired by the very same market—undone by timing rather than by

returns.

This is sequence-of-returns risk—the risk that poor market
performance occurs in the early years of retirement, precisely when
withdrawals are beginning, income 1'hythms are forming, and the

structure is being tested for the first time.
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Most people have survived every market downturn of their working
lives. They stayed the course. They were rewarded for patience. But
they survived those downturns with a paycheck arriving, with
contributions continuing, and with decades of recovery time ahead.

The timing head of the Hydra had nothing to feed on.

In retirement, that changes. Income is flowing out, not in. Time is
compressed. And the retiree cannot simply wait for conditions to
improve—because life demands spending regardless of what the
market is doing. The timing head grows, and it feeds on the same

Volati]ity that was harmless during accumulation.

You do not defend against the timing head by predicting when the
market will decline. You defend against it by ensuring that essential

income does not depend on market timing at all.
Design weakens the Hydra’s influence.

When essential expenses are supported by dependable income sources
and withdrawals are coordinated intentionally, income strain is less
likely to compound unchecked. The goal is not to eliminate
uncertainty. It is to prevent income from becoming overly dependent

on favorable timing,

Retirement freedom depends first on how income behaves under

pressurce
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The Tax Kraken — Tax Risk

Tax Risk — The Tax Kraken™

Tax risk is often underestimated because it feels familiar.

Taxes have a]ways existed. Thcy have been managcd, optimizcd, and
deferred for decades. Most people approach retirement believing that
their  relationship  with  taxes will continue roughly as it

has—predictable, manageable, and secondary to other concerns.
In retirement, taxes change character.

The Tax Kraken does not attack from a single direction. Its tentacles
reach across income, Social Security taxation, rcquircd distributions,
Medicare premiums, capital gains, and legacy outcomes. Each tentacle

alone feels manageable. Together, they pull relentlessly.

But the Kraken’s power does not come from the tax code. It comes

from what the traveler has been doing for the past thirty years.

Every tax-deferred contribution made during working years was

fccding the Kraken.

It did not feel that way at the time. Each 401(k) contribution reduced

current taxable income. Each IRA deposit compounded without
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interruption.  The obligation was deferred. The = strategy felt
cfficient—and during accumulation, it was. The Kraken was small,

quiet, and seemingly harmless.
Bur it was growing.

Year after year, contribution after contribution, the Kraken grew
larger. Compounding worked in its favor as much as the saver’s. And
now, as retirement approaches, that creature has reached a size that
few people anticipated—because no one told them they were building

a retirement account and a tax liability in the same place.

When Required Minimum Distributions begin, the Kraken starts
feeding itself. Distributions are no longer voluntary. The IRS
determines the schedule. And each forced distribution sends a tentacle

into a different part of the retirement structure.

One tentacle reaches into the tax bracket and pulls upward.
Distributions that exceed expectations can push retirees into higher
brackets than they occupied in their peak earning years. Their

spending hasn’t risen. The Kraken simply demands to be fed.

Another tentacle wraps around Social Security. As provisional income
rises from RMDs, under current tax rules, up to 85 percent of Social
Security benefits may become taxable—an outcome few retirees

anticipate until they see the calculation.

A third tentacle triggers income-related monthly adjustment
amounts—IRMAA surcharges that increase Medicare premiums. These
adjustments are based on income reported two years prior, creating a
delayed consequence that often surprises new retirees. Where the
income spike came from a qualifying life-changing event—stopping
work chief among them—it can be appealed. Where it came from a

choice, such as a Roth conversion, it generally stands.
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A fourth tentacle forces distributions whether income is needed or
not. The retiree may have no use for the funds. The Kraken does not
care. The distribution occurs, the taxes are owed, and the cascade

begins.

And a fifth tentacle reaches into legacy. When tax-deferred accounts
pass to non-spouse beneficiaries, under current law those heirs
genera]ly inherit not just the balance but the tax ]iability. For many
non-spouse beneficiaries, current rules require the account to be
distributed within ten years of the original owner’s death, though the
precise timing and structure of required distributions depends on the
beneficiary’s relationship to the deceased, whether the owner had
already  begun  taking  distributions, and  other  individual
circumstances. In many cases, this distribution obligation may

coincide with the heir’s own peak carning years.

The danger of the Kraken is not that raxes exist. It is that
concentration removes control. When the majority of retirement
wealth sits in a single tax category, the retiree has no flexibility to
choose when, how, or under what rules those taxes are paid. Every exit
is taxable. Every distribution is mandatory. And every tentacle puHs

simultancously.
The Kraken thrives on concentration.

It's weakened by diversifying across tax treatments, not just asset
classes. When wealth is distributed among tax-deferred, tax-free, and
taxable accounts, the traveler gains what concentration removes: the
ability to choose which accounts to draw from, in what order, and in

response to changing conditions rather than a rigid schedule.

This is one of the most addressable risks in retirement. But it must be
addressed before the Kraken starts feeding itself. Once Required
Minimum Distributions begin, options narrow. The tentacles are

already reaching. The time to reduce the Kraken's grip is before it
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tightens—not after.

The Legislative Leviathan — chislative Risk

Legislative Risk — The Legislative Leviathan™

Markets fluctuate. Legislation recalibrates.

The Legislative Leviathan represents the reality that retirement
unfolds within a framework of laws that evolve over time. Tax brackets
adjust. Benefit formulas shift. Medicare rules Changc. Contribution

limits move. What once seemed stable can be redefined gradually.

Unlike market volatility, legislative changes do not reverse with time.

Once rules are amended, the terrain itself is altered.

The Leviathan does not create risk by being dramatic. Tt creates risk

when plans are built on permanence.

A retirement strategy that assumes today’s tax code will remain
unchanged for decades exposes itself to unnecessary rigidity. A
portfolio structured without regard to future rule shifts may find

flexibility limited at precisely the wrong moment.

This does not mean legislation can be predicted. It cannot.

47



THE FIVE FOEMEN OF RETIREMENT"

It means retirement plans should be adaptable.

Diversified account types, flexible income timing, and coordinated
strategies reduce dependence on a single version of the rules. The
Leviathan is most disruptive when retirees lack options. It is less

threatening when structure allows adjustment.
Retirement does not reward certainty about future policy.

It I'GWZ{I'dS preparedness fOI‘ Change.
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The Market Dragon — Market Risk

Market Risk — The Market Dragon™

Markert risk is the most visible foe — and the most misunderscood.

The Market Dragon does not attack constantly. It rests near the
Stronghold walls during long periods of calm, lulling many retirees
into complacency. When markets rise steadily, it appears tame, even

beneficial.
But the dragon never disappears.
[t sleeps.

And when it wakes — through volatility, correction, or prolonged

downturn — it tests the structure of every retirement plan.

The danger is not the dragon’s strength. Markets have always

fluctuated. The dangcr is bcing forced to act while it is awake.

Early retirement withdrawals, poorly timed sales, and income
strategies dependent on continuous market cooperation expose
retirees to the dragon’s claws. Even brief downturns can leave lasting

damage when withdrawals are involved.

You do not defeat the Market Dragon by predicting when it will wake.
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You endure it by ensuring you are not forced to move while it is active.

We explore this fascinating beast—one that can become friend as

readily as Foeman—in greater detail in Chaprer Ten.

The Health Basilisk — Health Risk

Health Risk — The Health Basilisk™

Health risk is the most personal of the foemen.
The Healch Basilisk does not announce its arrival. Tt waits.

For years, it may remain motionless — barely noticed, quietly wrapped
around the edges of life. Then, without warning, it tightens. A
diagnosis. A fall. Subtle cognitive decline. A shift in indcpcndcncc that

cannot be reversed.

Unlike market vo]ati]ity or 1egis]ative change, health risk is not
abstract. It is immediate. Decisions must be made quickly, often under
emotional strain. Costs escalate unpredictably. Care needs compress
timelines. And at the very moment clarity is most needed, pressure

increases.

The Basilisk does not attack ourward. It constricts inward.
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It tests dignity. It tests independence. It tests control.

And when it tightens, other risks often converge alongside it. Market
downturns feel heavier. Tax decisions become more consequential.

Income ﬂexibility mactcters more than ever.

Retirement  plans  that lack structural flexibility are especially
vulnerable here. Assets may exist but be poorly positioned. Income
may be sufficient but inaccessible without penalty. Legacy intentions

may unravel unintentionally.
Preparation does not eliminate the Basilisk.

It helps to ease panic when it tightens. It helps to preserve agency when

pressure rises. And in retirement, agency is everything.
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The Siege — The Five Foemen Converge

Each of these pressures can influence retirement independently.
In practice, they rarely do.

The Five Foemen do not wander the terrain as isolated threats, hoping
to cause disruption through random encounters. They arrive together.
They coordinate. What a retiree faces is not five separate problems,

cach requiring its own solution. It is a Siege.
Picture the scene:

The Tax Kraken tightens from below—its tentacles pul]ing income
into higher brackets, wrapping around Social Security, triggering
Medicare surcharges, forcing distributions the traveler neither needs
nor wants. From beneath the surface, it constricts the entire financial

structure before the traveler is fully aware of its grip.

The Legislative Leviathan shifts the ground itself. Tax brackets adjust.
Benefit formulas Changc. Contribution rules are rewritcten. The terrain

the traveler prepared for is no longer the terrain they stand upon.
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What was solid becomes uncertain. What was planned becomes

contingent.

The Income Hydra multiplies at the gates. One head represents
withdrawals during a downturn. Another represents rising healthcare
costs. A third represents the quiet erosion of purchasing power
through inflation. A fourth represents the extension of the timeline
beyond original projections. Each head that is addressed gives rise to

another.

The Health Basilisk constricts from within. A diagnosis. A fall.
Cognitive decline. At the moment when clarity is most needed, the
Basilisk tightens—and every other risk intensifies alongside it. Market
downturns feel heavier when health is failing. Tax decisions become
more consequential when care costs are escalating. Income ﬂexibility

matters more than ever when independence is diminishing.

And above it all, the Market Dragon circles. The dragon is visible. It is
dramatic. Tt commands attention. But the dragon’s real danger is not
the fire it breathes. It is the conditions it creates. When the dragon
stirs, the Hydra’s timing head awakens. A market decline in year
fifteen of retirement is often absorbed. The same decline in year one or
two—while income is being drawn, while the structure is still being
tested—can impair the plan in ways that no subsequent recovery fully

repairs.
This is the Siege.

No single tactic addresses it. No product neutralizes it. No portfolio
allocation, however sophisticated, was designed to manage five
coordinated  pressures arriving simultancously from  different

directions.

What addresses the Siege is structure.
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Layered income that continues regardless of marketr behavior reduces
the Hydra’s ability to multiply. Tax diversification loosens the
Kraken’s tentacles. Flexible planning absorbs the Leviathan’s shifts. A
fortified foundation withstands the Hydra's timing head. And

structural reserves preserve agency when the Basilisk tightens.

The objective is not to conquer the Five Foemen. They are permanent
features of the retirement landscape. The Objective is to prevent any

one of them—or all of them together—from dominating the structure.

Freedom in retirement does not emerge from optimism or prediction.
It emerges from alignment—when income, taxation, asset positioning,
government coordination, and legacy planning reinforce one another
rather than collide. When the structure is built to hold, not just to

grow.
The Five Foemen represent pressures that are always present.
The Retire REGAL framework exists to organize the response.
Understanding the terrain does not eliminate risk.

It allows the traveler to withstand the Siege deliberately—and to

emerge on the other side with freedom intact.

From Understanding to Implementation

This book is designed to do something very specific. It is meant to give
you a framework for understanding how retirement actually works
once income replaces effort. It explains why traditional advice often
feels incomplete, how risks overlap, and how structure—not

prediction—creates confidence.
That said, no book can replace a plan built around your specific life.

Your tax history, health, f‘amﬂy, 1cgacy intentions, and tolerance for

uncertainty are yours alone. The principles in this book are universal.
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How they apply to your life is not.

What creates freedom for one houschold may introduce risk for
another. Context matters—and context is what a personalized plan

provides.

The value of understanding the Retire REGAL framework is not that
it encourages do-it-yourself solutions. It is that it allows you to
evaluate advice more c]early, ask better questions, and recognize
whether a strategy truly supports freedom—or merely appears sound

on paper. Clarity comes first. Customization follows.

Think of this book as a map.

A map does not tell you exactly how fast to travel, what to carry, or
when to rest. It shows you the terrain, the hazards, and the
relationships between them—so decisions can be made deliberately
rather than reactively. Implementation is where that map meets real
life.

Now, with the terrain understood and the risks clearly defined, we

move inside the Stronghold—rto the place where retirement is actually

lived.

55



