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Dear Friends,                                                                                                  January 17, 2020

As we begin the new year, we think about the important task of 
implementing a well-thought-out and  diversified‑asset‑allocation 
plan for your wealth.  The Cabot team has discussed this with you 
and has laid out what they believe is a thoughtful and appropriate 
asset allocation for your wealth. We believe spreading your 
hard-earned assets over multiple asset classes like equities, fixed 
income, real estate and hard assets (e.g., land and gold or precious 
metals) is a very sensible approach to creating a smooth path 
toward asset growth.  Specific asset classes perform differently 
during various parts of the business cycle – thus insuring you 
should always have some assets that are performing well.  We do 
tactically increase and decrease allocations based upon our specific 
research; this can at times help reduce volatility by allocating more funds to areas that 
are out of favor and have lagged in performance.  Today, a good example of out-of-favor 
markets are emerging‑market equities and developed‑international equities. These 
have performed poorly for the past 8-10 years. Additionally, gold and precious metals 
have performed poorly over the last decade. We believe these specific areas offer higher 
than average opportunity today. 

Markets are elevated in value today by the simple fact that interest rates are low on an 
absolute basis. The ten-year U.S. Treasury bond today is 1.79 percent. This rate is low and 
is impacting the values derived in all other markets, especially the stock market.  Bonds 
are simply no competition for equities today. Interest rates are low for structural and 
demographic reasons (aging populations) and because central banks are manipulating 
the fixed-income markets with their extraordinary buying in those markets.  As long as 
this condition remains, we will continue to watch equity values rise.  Given today’s low 
rates, I believe we could have even higher values justified in our equity markets.  History 
has shown that price earnings (p/e) multiples in the 20-22 range (today we are at about 
19 times earnings), are common when interest rates and inflation rates are as low as they 
are now.

The second important factor in today’s markets is the extraordinary innovation we are 
witnessing in nearly all sectors of our economy.  High powered computers and smart 
software – (some call this artificial intelligence) are creating amazing innovation in all 
areas of our economy.  There are many imminent innovations in transportation, energy 
management and alternative power (wind and solar power), healthcare with the power 
of genomics, communication services with 5G and the next powerful phase of growth 
in the Internet, utilities in the way power will be delivered to our economy, and many 
other industrial innovations in the use of robotics and automation. I am confident that 
our future is a bright one with many advances in efficiency and progress. In our research 
work we focus a great deal of attention on the new innovative sectors of the economy.  We 
believe this is a sound way for us to grow your capital in the coming years.

2020 will be an exciting year of unique challenges and opportunities. The future is filled 
with uncertainties; however, we believe 2020 will be a period of progress for our economy 
and markets. The Cabot team will strive to make the most of these opportunities.   

Thank you for the continued confidence to watch over your family’s finances.

Robert T. Lutts
President, Chief Investment Officer
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Nick Burwell
Portfolio Manager

As we turn the page on this past decade, it’s important that we take some time to think about a few 
broader, more structural, issues that will shape financial markets during the upcoming decade.  
There are key mechanical changes taking place within securities markets at this moment.  Chief 
among them is the shift from active to passive investment management.   

This year marked an important milestone for passive index investing.  Morningstar’s August 2019 
monthly Fund Flows Report showed that passive U.S. equity assets passed active U.S. equity assets 
for the very first time.  These numbers do not include assets managed outside of the ETF or Mutual 
Fund structure, but is still a significant development.  

In the coming months I will do my best to shed some light on a few of the implications for markets 
as the popularity of passive investing continues to grow.  How will this shift affect price information 
for individual securities and how might it affect overall market stability?  Are there pitfalls that 
investors need to be wary of?  These are the primary questions I will attempt to address.

What exactly is passive portfolio management (passive investing) and what are the theoretical 
foundations for its adoption?  Passive investing is a strategy that seeks to reproduce returns of a 
price index, such as the S&P 500.  Normally, a passive strategy will hold each security in the index 
in proportion to their weighting in the index.  In contrast, actively managed strategies pursue 
higher returns than their chosen benchmark by purposefully investing in certain securities and/or 
sectors of the market over others.  Active investors might also trade on macroeconomic views in 
anticipation of market turning points.  

The arguments for adopting a passive investment strategy stem from the Efficient Market Hypothesis 
(EMH).  EMH, in its strongest form, claims that security prices quickly absorb all relevant and 
available information so that predicting future returns is not possible.  Therefore, very little room 
exists for active managers to achieve returns above the market.  As a result, paying management 
fees above what is necessary to attain a diversified portfolio is futile.  

The rise of passive index investing is synonymous with the behemoth investment company 
Vanguard.  John “Jack” Bogle, the founder of Vanguard Group, is credited with creating the first 
investable index fund for the public in 1975. Bogle’s concept was to buy an index rather than attempt 
to beat the index and that over the long run, investors would realize higher returns due to lower 
costs versus an actively managed fund.  

On November 29, 2018, The Wall Street Journal published an article adapted from Bogle’s book, 
Stay the Course: The Story of Vanguard and the Index Revolution.  In it he writes, “Most observers 
expect that the share of corporate ownership by index funds will continue to grow over the next 
decade.  It seems only a matter of time until index mutual funds cross the 50% mark.  If that were 
to happen, the “Big Three” might own 30% or more of the U.S. stock market—effective control.  I 
do not believe that such concentration would serve the national interest.”  The “Big Three” he was 
referring to are Vanguard, Blackrock and State Street.  Together these three firms control more 
than $15 trillion worth of assets. 

In a paper titled The Shift from Active to Passive Investing: Potential Risks to Financial Stability? 
published by the Federal Reserve Bank of Boston in 2018, the authors point out that investment 
funds face some economies of scale, because greater assets under management (AUM) allows 
fixed costs to be spread over a larger asset base.  Also, because passive funds offer only minimal 
differentiation of portfolios and manager talent, investors may be more inclined to invest in the 
lowest-cost funds which inevitably will be operated by large asset managers best positioned to 
take advantage of those economies of scale.  The authors point out that passive funds managed by 
Vanguard grew more than 20 times between 1999 and 2018.

Certainly, the issue of greater industry concentration and the implications concerning proper 
corporate governance is extremely important; however, I believe the potential consequences 
concerning price discovery as well as likely effects on the overall stability of markets are even 
more critical.

Implications of Passive Investing



The difficulty with this subject lies in the fact that there is very little historical data for researchers 
to analyze and back-test.  The road ahead has yet to be traveled.

As compared to an active portfolio manager, the passive index manager gives no thought to an 
individual securities price, earnings growth potential, GDP forecasts, valuation ratios, etc.  They 
are only concerned with one question: Did clients give me cash to invest or are they requesting 
cash to withdraw?  And in which case, they must either buy or sell the entire basket of stocks or 
bonds in the index.  This is a very different decision-making process compared with an active 
manager.

As the share of passive investing continues to grow, the credibility of information embedded 
in prices may come into question.  This could lead to misallocation of capital and greater 
co-movement of prices among securities making up an index.  In fact, in 2017 during an interview 
with Yahoo! Finance, Jack Bogle himself made the following statement, “If everybody indexed, 
the word you could use is chaos, catastrophe.  There would be no trading, there would be no 
way to convert a stream of income. The markets would fail.”  

Why did the father of passive investing feel it necessary to issue this warning?  It’s well document 
he loathed the offspring of the index mutual fund, the Exchange-Traded-Fund (ETF).  

The main difference between an ETF and an index mutual fund is that an ETF trades throughout 
the day just as a stock does, as opposed to a mutual fund that reprices fund shares at the end of 
each day based on the value of each underlying security and its weighting in the fund plus any 
cash held.  Investors may redeem shares for cash or purchase additional shares directly with 
the fund sponsor at the end of each day.  Bogle believed the trading of index ETFs would breed 
disaster.  

Bogle’s entire philosophy of low-cost index investing relies on the notion of buy and hold over 
the very long term.  The intraday trading feature of the ETF has drawn players with much 
shorter time horizons into the index investing fold.  ETFs have also become very popular 
vehicles for investors who bet against the market by short selling, with more than 20% of overall 
short interest coming from ETFs.  

We will take a more in-depth look at the issues laid out in future articles.  There is no doubt 
that index investing has allowed investors greater access to markets at lower costs.  I myself, 
a vocal and proud believer and practitioner of active investment management, use index ETFs 
to gain exposure to certain asset classes.  There is little doubt there is great benefit to this 
emerging trend.  As prudent investors, however, we must consider carefully all the intended 
and unintended risks that may accompany this new phenomenon.  

Whitepaper

Stay tuned 
for upcoming 
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topic.
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at: www.ecabot.

com/cabot-white-
papers



Craig Goryl, CFA
Portfolio Manager

2019 Review of Global Equity Markets
What Happened in 2019: A Rising Tide Lifted All Boats

INDEX 4TH QTR
Return

1 YEAR
Return

3Y ANN 
Return

5Y ANN 
Return DESCRIPTION (What does this Index represent?)

US Equit ies

Dow Jones Industrial Average 6.7% 25.3% 15.7% 12.6% US Large Cap Stocks (30 select large US corporations)

S&P 500 Index 9.1% 31.5% 15.3% 11.7% US Large Cap Stocks (Largest 500)

Russell 1000 Index 9.0% 31.4% 15.1% 11.5% US Large Cap Stocks (Largest 1000)

Russell 2000 Index 9.9% 25.5% 8.6% 8.2% US Small Cap Stocks (2000 small public companies)

Global  Equit ies

MSCI All Country World Index 9.0% 26.6% 12.5% 8.4% Combination of major global markets: United States, 
Foreign Developed, and Emerging Markets

MSCI EAFE 
(Europe, Australia, Far East) 8.2% 22.0% 9.6% 5.7% Large and mid-sized companies in mature foreign 

economies like Japan, Europe, Australia, etc.

MSCI Emerging Markets 11.8% 18.4% 11.6% 5.6% Large and mid-sized companies in developing economies 
like  China, India, Brazil, Russia, South Africa, etc.

MSCI Frontier Markets 6.6% 18.0% 9.2% 2.7% Large and mid-sized companies in the world's least 
advanced economies like Kuwait, Argentina, Kenya, etc.

Fixed Income

Bloomberg Barclay's US 
Intermediate Bonds 0.5% 6.7% 3.3% 2.6% US Bond Market: gov't, corporate, and mortgage bonds

Bloomberg Barclay’s US 
Aggregate Bonds 0.2% 8.7% 4.0% 3.0% US Bond Market: gov't, corporate, and mortgage bonds

Bloomberg Barclay’s US High 
Yield 2.6% 14.3% 6.4% 6.1% Higher risk, higher yield "junk" bonds

“Alternat ive” Assets

GOLD SPOT $/OZ 3.0% 18.3% 9.8% 5.1% Gold bullion

NYSE Arca Gold Miners Index 10.2% 41.6% 13.4% 11.2% Companies that mine precious metals

Crude Oil 12.9% 34.5% 4.4% 2.8% The price of a barrel of oil

Bloomberg Commodity Index 4.0% 5.4% -2.6% -5.0% Commodities like Gold, copper, natural gas, corn, etc.

Dow Jones REIT Index 0.1% 28.7% 10.3% 8.5% REITs: Real Estate Investment Trusts

Alerian MLP Infrastructure Index -4.7% 6.4% -5.1% -7.1% MLPs: Energy infrastructure assets such as pipelines

                               ASSET CLASS UPDATE

Salem’s proximity to the ocean may cause us to overdo it on the nautical references from time 
to time. However, I think that one is apt for 2019. We entered the year in a dark cloud. As I wrote 
about in last year’s review, two big worries weighed on stocks at the start of 2019:

Trade tension, particularly with China, caused a great deal of uncertainty among CEOs. 
Economic data clearly showed a slowdown in corporate spending on things like new machines 
and facilities.

Three interest rate hikes by the federal reserve in 2018 left financial conditions (that’s 
economist-speak for the availability of money) tight. 

With that backdrop, in rode Chairman Jerome Powell’s Fed, like the proverbial cavalry. As the 
calendar turned, he and other Fed members turned dovish in their speeches and other public 
appearances. They signaled future cuts to short-term interest rates. Those cuts, three of them, 
occurred in July, September, and October. Furthermore, the Fed created money and injected it 
into a short-term lending facility for banks. The Fed’s peers, at other European and Japanese 
central banks, also eased conditions. 

As in the past, low interest rates and truckloads of printed money had a stimulative effect on 
global markets. Stocks around the world responded with very strong returns. US equities gained 
31%, foreign developed equities gained 22% and emerging market equities were up 18%. Other 
asset classes like bonds, commodities, and real estate also had nice gains. 

All these impressive returns came in the face of a mixed economic picture: The job market 
remained strong, but manufacturing indicators turned south. Company profit growth stagnated, 
about flat, compared to the year prior. 

Strong 2019 
returns, amidst 
weak earnings 
growth, leaves 

US stocks looking 
expensive 
compared 

to historical 
valuation levels 
as we start 2020. 

On the other 
hand, stocks 

do not look 
expensive when 
you consider the 
low-interest-rate 

environment in 
which we live. 
As we learned 

in 2019, interest 
rates matter a 

LOT when it 
comes to valuing 

assets.
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What is Your Asset Allocation in 2020?

Tom Vautin 
CPA, CFA, CFP 

Sr. Financial Planner, 
Portfolio Manager

A few years ago, a reporter interviewed me for 
an article she was writing.  One question was 
“What is your recommended portfolio allocation 
given current market conditions?”  My boring but 
truthful answer was that investment strategies 
should depend on individual situations, and 
that everyone is different.  Like most media 
sources she was interested in the more exciting 
short-term angle instead – my prediction for how 
certain markets would perform during the next 
12 months.  None of my quotes were used in her 
article, to no surprise.

Asset allocation is your investment snapshot from 
a broad perspective – how much you own each of stocks, bonds, cash, real estate, private investments 
and any other “alternative” assets.  A common phrase we hear is “risk equals return”.  When you 
invest in more volatile asset classes, the expected return is higher so that you are compensated for 
the extra uncertainty you are holding.  And vice-versa.  

One good thing about investing is that there is a good match for just about every situation.  This 
is where asset allocation comes in.  If you need to buy a car next week, owning a high-flying tech 
stock is probably not a wise idea with that money, but you can hold cash in your checking account 
instead.  As the time horizon for using your money gets longer, your ability to take more risk and 
earn higher returns increases.  Compartmentalizing your asset allocation into buckets based on 
your time horizon might look something like this:

Periodic rebalancing is an important consideration.  Without it, the risk of your portfolio could 
change from its original target.  This is especially true right now.  The global stock markets gained 
about 27% in 2019.  A 60% weighting toward global stocks at the beginning of 2019 might be closer to 
65% now as a result.  Put another way, rebalancing is nice way to lock in some gains and forces you 
to “buy low and sell high”.

Finally, how you feel emotionally about risk and volatility is equally as important as what your time 
horizon would indicate you should do.  Even if you have the ability to take a certain amount of risk, 
your gut feelings might not be consistent with that.  Holding an asset allocation that you will be 
comfortable with when times are both good and bad is extremely important because it will help you 
avoid making changes based on emotion, which can lead to potentially harmful results.

Our brains are wired to remember recent events more than things that happened in the distant 
past.  After a year where account balances increased sharply, it is natural to feel confident that 
we will continue to have good times going forward.  Maybe we will.  But it takes some effort to 
remember when the last time the markets were in turmoil.  It will happen again, and the timing will 
be uncertain.  Historically over the last century or so, the S&P 500 index has experienced calendar 
year returns in the range of -43% to +54%.  Any time is a good time to ask yourself this question: How 
much of a dollar decrease on paper would I be okay with over the next 3-5 years?

Short-term expenses within 12 months, or an “emergency fund”: 
FDIC-insured bank accounts or Treasury bills

Cash-flow needs between 1-10 years: High-quality 
short-to-intermediate-term bonds, which have higher expected returns 
than cash or T-bills, but tend to have slightly higher volatility

Longer-term: Stock markets – the portion of your portfolio expected to 
give higher returns over time, but higher volatility in the short term

u

u

u



The Importance of Holistic Wealth Management

Rob Lutts
President, CIO

As a wealth manager for many of our high-net-worth clients, we offer services that extend well 
beyond the scope of investment manager.  This may often include assisting you with the important 
job of minimizing federal, state and estate taxes.  This can only be accomplished with a full review 
of your goals and all your assets and investments.  Additionally, we assist many clients with the 
important job of transitioning wealth to the next generation in a sensible, thoughtful manner that 
is sensitive to specific family issues.  

For business owners, we often act as an adviser to help develop a successful succession plan that 
both optimizes the owner’s wealth creation and insures a successful transition to a new ownership 
team.  This task, when done well, can be highly effective; however, when it is not done well, it can 
be quite harmful to a family’s health and dynamics.  

Being an advocate for you and your family’s financial and family goals is the cornerstone and goal 
of all our work. Clear and effective communication is at the center of any successful family estate 
transition plan.  This often takes years to develop. However, when done well, it can be a powerful 
process which strengthens family dynamics.  The key point here is that for our high-net-worth 
clients, Cabot often acts in a capacity far beyond the role of Asset Manager. 

Tom Vautin 
CPA, CFA, CFP 
Sr. Financial Planner, 
Portfolio Manager

5 Ways the SECURE Act Has Changed Retirement Planning
In late December the SECURE Act was passed by Congress and signed by the President.  The 
SECURE Act immediately changed several rules related to retirement planning.

Required minimum distributions (RMDs) now begin in 
the year you turn age 72, rather than 70½.  The new rule 
only applies if your birthdate is July 1, 1949 or later.  In 
other words, if you turned age 70½ in 2019 the old rule 
will apply for you going forward, and you must continue 
to take RMDs even if you have not turned 72 yet.

Retirement accounts inherited by non-spouses starting 
in 2020 must be distributed within 10 years of the death 
of the original account owner.  Distributions previously 
could be "stretched" over a beneficiary's lifetime based 
on a life expectancy calculation.  Under the new rule, 
accounts simply must be emptied within 10 years - there 
are no required distributions in any given year.

The maximum age limit for IRA contributions has been eliminated starting with 2020 
contributions.  It was previously capped at age 70½.

A $5,000 penalty-free distribution is allowed from retirement accounts for a qualified birth or 
adoption.  The distribution must take place within one year of the birth or adoption.

Qualified 529 plan distributions now include paying down student loan debt up to $10,000, over 
the course of the student's lifetime.

The S E C U R E Act
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Keeping Clients Secure
Scams Targeting Taxpayers

Growing up in Duxbury, MA, Tom found his niche for outdoor enjoyment 
through sports, coastal activities, and the New England seasons. After 
meeting his wife, Beatriz, and starting a family, Tom found himself residing 
in North Reading, a town which felt very similar to his roots on the south 
shore of Massachusetts. 

As a parent of two boys, Tyler and Zachary, he has spent his years coaching 
youth sports throughout the town and teaching his sons the values of 
teamwork and determination. Similar to his role as an advisor, this 
opportunity has given him the experience of giving back to the community 
while on and off the field. 

When not in the office, you will typically find Tom on a boat enjoying the waters throughout the North Shore, coaching 
baseball in North Reading, or visiting extended family on Cape Cod and New Jersey. His passion for helping others 
attain their goals has been demonstrated not only as an advisor, but as a youth coach to the North Reading community.

Employee Spotlight
Tom Vautin, Senior Financial Planner, Portfolio Manager
Interview by Tyler Swaim

Sonia attended the 2019 Schwab Impact conference. Among many topics discussed, one was 
"Keeping Clients Secure". Here are some tips from the IRS website of scams to be aware of:

Taxpayers should be on the lookout for a new version of SSN scam. In the latest twist on a 
scam related to Social Security numbers, scammers claim to be able to suspend or cancel 
the victim's SSN. It's yet another attempt by con artists to frighten people into returning 
"robocall" voicemail.

u

Scams related to Natural Disasters. The IRS reminds taxpayers that criminals and scammers 
try to take advantage of the generosity of taxpayers who want to help victims of major 
disasters. Fraudulent schemes normally start with unsolicited contact by telephone, social 
media, e-mail or in-person using a variety of tactics. Some impersonate charities to get 
money or private information from well-intentioned taxpayers. Bogus websites use names 
similar to legitimate charities to trick people to send money or provide personal financial 
information. They even claim to be working for or on behalf of the IRS to help victims file 
casualty loss claims and get tax refunds. Others operate bogus charities and solicit money 
or financial information by telephone or email.

u
Visit: 

www.irs.gov 

for more 
information.

Beware of IRS Email Fraud: The Internal Revenue Service and its Security Summit partners warn taxpayers and 
tax professionals about an IRS impersonation scam campaign spreading nationally on email. 

**Remember: the IRS does not send unsolicited emails and never emails taxpayers about the status of 
refunds. 
The email subject line may vary, but recent examples use the phrase "Automatic Income Tax Reminder" or 
"Electronic Tax Return Reminder." The emails have links that show an IRS.gov-like website with details pretending 
to be about the taxpayer's refund, electronic return or tax account. The emails contain a "temporary password" 
or "one-time password" to "access" the files to submit the refund. But when taxpayers try to access these, it turns 
out to be a malicious file. "The IRS does not send emails about your tax refund or sensitive financial information," 
said IRS Commissioner Chuck Rettig. "This latest scheme is yet another reminder that tax scams are a year-round 
business for thieves. We urge you to be on guard at all times." The IRS doesn't initiate contact with taxpayers by 
email, text messages or social media channels to request personal or financial information. This includes requests 
for PIN numbers, passwords or similar access information for credit cards, banks or other financial accounts. The 
IRS also doesn't call to demand immediate payment using a specific payment method such as a prepaid debit card, 
gift card or wire transfer. Generally, the IRS will first mail a bill to any taxpayer who owes taxes.

(Source: https://www.irs.gov/newsroom/tax-scams-consumer-alerts)

u

Sonia Ernst
Manager of 

Trading & 
Operations
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Cabot in the Community

This quarterly newsletter is intended for information purposes only. Articles, graphs, charts and discussions should not be construed as 
specific investment advice. Individuals should personally consult with a financial professional to review their own specific situation in light 
of any information discussed here. Cabot is not under any obligation to update the information and while every attempt is made to insure 
that it is accurate, we are not responsible for misstatements or inaccuracies. This quarterly is intended for dissemination in the United States 
and is not intended for circulation elsewhere. It is important to note that any performance reporting or implied performance is not indicative 
of future results. Investments are not insured and may lose value. Asset allocation and diversification does not protect against loss. For 
complete disclosures, please contact us at (800) 888-6468 or info@ecabot.com to receive a copy of our Form ADV and privacy statement.
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Download the Cabot Wealth 
Management Mobile App today! 

Available on your mobile App store. 
"Play Store" for Android phones or 
Apple "App Store" for iPhones. Just 

search for:
"Cabot Wealth Management" 

and download our App.

*Contact us directly from your phone. 
*Connect to our website easily.

*Connect to our social media accounts 
right from your phone, and more!

We are proud sponsors of the Hamilton Hall Lecture Series on World 
Affairs held at Hamilton Hall in Salem, MA.  Here is a look at their 2020 
series held on Thursday mornings, starting with bouillon at 10:15:

February 6:  Nicholas Burns: Goodman Family Professor of Diplomacy  and 
International Relations, Kennedy School, Harvard University; Former U.S. 
Ambassador to NATO and to Greece. "How to Make America Great Again on 
the Global Stage"

February 13:  Sung‑Yoon Lee, Kim Koo-Korea Foundation Professor of Korean 
Studies and Assistant Professor, The Fletcher School, Tufts University. “North 
Korea’s Mind Tricks and Endgame”

February 20:  Stephen M. Walt, Robert and Renee Belfer Professor of 
International Affairs, Kennedy School, Harvard University. “Where in the World 
Are We Headed?” 

February 27:  Thomas M. Nichols, Professor of Security Affairs, U. S. Naval 
War College. “Our Own Worst Enemy: How We Are Destroying Our Own 
Democracy and What We Can Do to Stop It”

March 5:  Nicco Mele, Lecturer, Kennedy School, Harvard University;  Managing 
Director at Draper Richards Kaplan Foundation. “Media, Politics, and Power in 
the Digital Age”

March 12:  Ann Velenchik, Dean of Academic Affairs and Associate Professor of 
Economics, Wellesley College. “Trade Wars and the Destruction of the Global 
Economy”

March 19:  Jacques Paul Klein, Ambassador, Retired Under Secretary  General 
of the United Nations; Major General of the U.S.  Air Force. “The United 
Nations in a Changing World: History, Peacekeeping, and Present and 
Future Challenges”

March 26:  Geoffrey Kemp, Director, Regional Security Programs, Center for the 
National Interest,  Washington, D.C. “America Has Lost Its Way in the Middle 
East”

Source:  www.hamiltonhall.org/lecture

Invite a friend to our Tax Seminar
Learn how the Tax SECURE Act will impact your 
retirement plan. All IRAs and RMDs are impacted by this 
new law. Also learn new tax tips and receive reminders 
on key items that may help you reduce your liabilities and 
pursue your financial goals as you prepare for the year 
ahead.

Note: If you have investable assets of $500,000 or more, 
please join us for this seminar.

Register on our website at: www.eCabot.com/events


