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About the Author
Ron McCoy is the founder of Freedom Capital Advisors, an
Independent Wealth Management Firm since 2012. Ron’s financial
career spans 4 decades, beginning six months before the 1987
market crash. He is a long-term Pillar One Advisor with The Oxford
Club and a Registered Investment Advisor (RIA), bound by fiduciary
law to act in his clients’ best interest in every recommendation he
makes. Over those four decades, he has watched the industry shift
away from active, personalized portfolio management and built FCA
as a direct answer to that drift. He manages every client’s portfolio
the way he manages his own family’s money: with discipline, with
selectivity, and with full transparency about what every dollar is
doing.



Foreword:
Why I Wrote This

The financial industry is more complex than most people realize.
And not because it has to be. I’ve spent over 4 decades in this
business. I started as a broker six months before Black Monday in
1987. I watched the market drop 22% in a single day. That moment
shaped how I think about risk. It made me someone who takes
protecting capital seriously, while staying opportunistic when others
are in panic mode. 

Over those four decades, I’ve watched something happen to this
industry that I think needs to be said plainly: most large institutions
aren’t actively managing your money anymore. They’re managing
their own liability. 

Big banks and wirehouses have built systems designed to keep
clients comfortable enough that they don’t leave. Not to generate the
best outcomes. Not to work for your specific situation. To minimize
the firm’s risk. And the primary tool for doing that is over-
diversification: spreading money across so many positions that
nothing can really win, and nothing can really lose. It just drifts. 

I call this the watered-down portfolio. In my view, it’s the single
largest problem facing investors today. There’s an art to risk
management, and over-diversification isn’t it. 
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When you spread money too thin, you take the winners with the
losers and average them into mediocrity. A properly managed,
selectively positioned portfolio can accomplish the same risk
reduction without sacrificing the upside. 

There’s also something most investors don’t realize about what
they’re actually paying. A big bank advisor might charge a small
percentage fee. That sounds straightforward. But if they place you in
a fund that carries its own expense ratio on top of that, you’re
paying a combined total that never appears as a single, clear
number on your statement. The headline fee and the real cost are
two different things. 

And then there’s the legal distinction that stopped me cold when I
first learned it: when you’re working with a broker, they are not legally
required to put your interests first. The standard they operate under
allows for recommendations that are appropriate for you, not
necessarily the best option for you. I didn’t know this when I was a
broker myself. I had always acted in my clients’ best interest anyway.
When I became a fiduciary, it wasn’t a change in how I worked. It
was finally having the law behind what I was already doing.

I wrote this book because these things need to be said. Not to alarm
you, and not to attack an industry I’ve spent my career in. I’m writing
it because investors who understand how this system actually works
make better decisions. They ask better questions. They end up in
better hands. 
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This isn’t a complicated book. It’s a straight conversation. I hope you
find it useful.

Ron McCoy
Founder, Freedom Capital Advisors
Oxford Club Pillar One Advisor
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How to Use This Book
This guide is organized in three parts.

Part One covers who you’re actually dealing with when you walk
into a financial institution.

Part Two breaks down the products that get pushed most often,
and what they actually cost.

Part Three is about what getting it right looks like in practice.

You can read it cover to cover, or jump directly to the section that
matches where you are right now. Either approach works.
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Know Who You’re
Dealing With
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PART ONE

The industry is not set up for your benefit.
Here's how to see through it.



Ten Things Your Big Bank
Brokerage Isn’t Telling You

You trust your brokerage with your life savings. But are they telling
you the whole story? After 40 years in this industry, I’ve seen how
the big firms operate from the inside. Here’s what they won’t put in
the brochure.

1. They’re paid to gather assets, not manage them.
Big firms track one number above all else: assets under
management. More assets, more fees. That doesn’t mean
they’re focused on making your money work harder. It means
they’re focused on getting more of it.

2. Your options are more limited than you think.
Ever wonder why your advisor only recommends certain funds?
Large institutions pre-approve what you can buy.
That limits your choices before you even sit down. Fewer strategies.
Fewer tools. Fewer opportunities.
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3. Ask your advisor to explain your holdings. See what
happens.
At big firms, advisors are trained to place clients into “models,” not
manage portfolios. Ask them to walk through each position. Ask
why you own it. Ask how it fits your goals. If they stumble, you have
your answer.

4. Fees hide inside fees.
You see the management fee. But what about the internal expenses
of the funds inside your funds? ETFs that hold other ETFs. Mutual
funds layered on top of each other. The total drag on your returns is
often higher than you realize.

5. Not every advisor is required to put you first.
Some are fiduciaries. Some aren’t. If your advisor isn’t legally
obligated to act in your best interest, expect higher fees, less
transparency, and conflicts you won’t see coming.

6. “Guaranteed” usually means “expensive.”
When someone sells you a guarantee in investing, ask what it costs.
Safety isn’t free. Annuities, principal-protected products, and
insurance wrappers come with steep tradeoffs. Make sure you
understand them.
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7. Complexity is a feature, not a bug.
Wall Street knows that confusion keeps clients quiet. More products,
more jargon, more “proprietary solutions.” None of that means
better results. It just means harder questions.

8. Owning 100 stocks isn’t diversification. It’s dilution.
Massive portfolios spread risk for the firm, not for you. Holding 50 or
100 positions makes it nearly impossible for any single idea to move
the needle. That’s not a strategy. That’s a hedge against lawsuits. 

9. Activity creates fees. Patience creates wealth.
Every trade, every rebalance, every “new opportunity” generates
revenue for someone. The best long-term results often come from
doing less, not more. But doing less doesn’t pay the firm. 

10. The institution protects itself first.
Layers of compliance, legal review, and corporate oversight exist to
protect the firm. That’s not wrong. But it does mean less flexibility,
less creativity, and less independent thinking on your behalf.
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Why Retirees Are
Leaving Big Banks

Every month, I talk to retirees who’ve spent decades at a major
bank or wirehouse. They’re not broke. They’re not unsophisticated.
In many cases, they have significant assets and long relationships
with someone who carries a nice title. But something is off, and they
can’t quite name it. After more than 40 years in this industry, I can
name it for them.

You Are a Number, Not a Name

The most common complaint I hear from clients who’ve made the
switch isn’t about fees or performance. It’s something more
personal: they felt like a number.

At big banks and wirehouses, portfolio construction is largely
dictated by corporate headquarters. There’s a “diversified portfolio
model” handed down from the top, and your advisor is expected to
plug you into it. Age 67 with $2M? Here’s your model. Doesn’t
matter if you have a pension covering your expenses, a second
property generating income, or a business interest on the side. The
model is the model.
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That one-size-fits-all approach doesn’t just feel impersonal. It leads
to underperformance and missed opportunities, because your
actual financial picture never really drove the strategy. The model
did.

The Institutional Shield

Here’s something the industry doesn’t advertise: the layers of
oversight at a big bank aren’t primarily there to protect you. They’re
there to protect the firm.

Compliance departments, approval chains, approved product lists,
all of it is designed to shield the institution from liability and to
manage risk across thousands of advisors with wildly varying skill
levels. The side effect is that even a talented, experienced advisor
inside that system gets his hands tied. Tools he might want to use
aren’t approved. Strategies that make sense for your specific
situation aren’t on the list. The institutional shield built for the weakest
advisors in the room ends up limiting the best ones too.

I’ve spoken with advisors who left wirehouses specifically because
they couldn’t do their jobs well inside those walls. That should tell
you something.
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Even $20 Million Doesn’t Buy You Out of the Box

You’d think that once a client crosses a certain threshold, the rigid
rules would loosen up. They don’t. I’ve seen clients with portfolios
well north of $20 million stuck in positions that made no strategic
sense for their situation, locked into heavy bond allocations purely
because of their age, with no honest conversation about the
significant missed opportunity that rigidity was costing them. 

The box doesn’t care how much you have. It just gets a little nicer on
the outside.

Wall Street Runs on Salespeople, Not Strategists

This is the one that makes people uncomfortable to hear, but it’s
true: Wall Street is primarily populated by highly skilled salespeople,
not financial strategists. And the products they sell are engineered to
reflect that. 

When you’re presented with a complex packaged product that isn’t
traded on a major exchange, ask yourself who that complexity is
serving. In my experience, it’s serving the firm. Products that are
hard to interpret, hard to compare, and hard to exit are often high-
revenue vehicles loaded with hidden fees and embedded risks that
never quite make it into the pitch.  
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The Fiduciary Standard Is Not a Technicality

The word “fiduciary” gets thrown around a lot. Most people nod
when they hear it without knowing what it actually means in practice.

A fiduciary is legally required to put your interests first, with zero
conflicts of interest. That’s the standard I operate under as an
independent RIA. A broker, working under the suitability standard, is
not held to that same legal bar. He’s required to recommend
something “suitable”, which is a meaningfully different thing from the
best thing for you. The fee structures that flow from that distinction:
commissions, revenue sharing, trails. These are often obscured in
ways that clients don’t realize they’re paying. That’s not a
technicality. That’s the entire ballgame.

What Clients Actually Find When They Leave

When a client moves from a wirehouse to an independent advisor,
the first thing they usually notice isn’t performance. It’s the
conversation.

They go from getting a corporate answer to getting a real one.
Instead of “our model recommends,” they hear “here’s why we’re
doing this, here’s the alternative we considered, and here’s what
changes if your situation shifts.” 

That transparency is jarring to people who’ve never experienced it.

Keys to Investing                                                         freedomcapitaladvisors.com

13



The second thing they notice is the expanded arsenal. Independent
advisors aren’t limited to an approved product shelf. They have
access to the full breadth of what the markets offer, and the freedom
to use it based on your needs, not a firm’s revenue priorities.

The third thing is service. Direct line to the advisor. Customized
communication. Someone who actually knows your name, your
history, and why the decisions from five years ago were made. Night
and day is the phrase I hear most often.

Before You Make the Move: How to Vet an Advisor
Not every independent advisor is the right fit. Here’s what I’d tell any
retiree evaluating a move:

• Confirm fiduciary status. Ask directly: “Are you a fiduciary, and
are you acting as one for all services you provide me?” If the answer
is hedged, that tells you something.

• Ask about tenure. How long has this advisor been doing this, and
how long have they been running their own practice?

• Demand transparency on compensation. How is the advisor
paid? On what products? Are there revenue-sharing arrangements
with any custodians or product providers?
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• Test them on volatility. Ask: “How did you handle client portfolios
in 2008, 2020, and 2022?” The answer should be specific, not a
rehearsed line.

• Get their philosophy on products. If they’re quick to
recommend something you can’t easily research, understand, or
exit, ask why.

The right advisor will welcome every one of those questions. The
wrong one will make you feel like you’re being difficult for asking.
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5 Signs Your Advisor Is Working
for the Firm, Not for You

Most clients assume the same thing when they sit down with a
financial advisor: this person works for me. It’s a reasonable
assumption. You’re the one paying. You’re the one with something
at stake. But after 40 years in this industry, I can tell you that
assumption has a gap in it, a significant one, and the industry has
spent decades making sure that gap stays invisible.

Sign 1: The Products Feel Complex and Hard to
Understand

This one is deliberate. Products that are difficult to explain are also
difficult to compare. And products that are difficult to compare are
difficult to exit. When an advisor presents something layered with
moving parts that takes fifteen minutes to explain and still leaves you
uncertain, ask yourself who that complexity is actually serving. In
almost every case I've seen, it's serving the firm.

If your advisor can't explain what you own, why you own it, and what
it costs you, in plain English, before you sign anything. That's your
first signal.
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Sign 2: Your Advisor Has Financial Incentives to Sell You
Specific Products

Large firms use what's known as "soft dollar" arrangements.
Advisors who push particular products get rewarded: a higher
payout, a conference trip, access to perks that have nothing to do
with you. These arrangements are legal. But they are real, they
shape behavior, and they explain why advisors at the same firm
tend to recommend the same products regardless of the client
sitting in front of them.

Fee-only RIAs don't work this way. When my compensation is tied
directly to the value of your portfolio, I grow when you grow. I have
no incentive to sell you something you don't need.

Sign 3: Your Portfolio Is Being Managed by a Committee,
Not a Person

The people overseeing your account at a large institution often aren't
people with deep market experience. They're managers and
compliance officers whose primary job is to protect the firm from
liability. Your advisor, no matter how talented, works within guardrails
designed for the weakest advisors in the building.

The result is that your portfolio isn't really being managed by the
person you meet with. It's being managed by a model designed for
the average client, and you are almost certainly not average.

Keys to Investing                                                         freedomcapitaladvisors.com

17



Sign 4: Legitimate Strategies Get Labeled "Too Risky"
Without Explanation

A client asks about covered calls, or dividend-focused income
strategies, or any approach that doesn't fit the firm's standard
models. And the advisor says, without much elaboration: "That's too
risky for your situation." Ask them to explain that. In most cases, the
honest answer is that the strategy doesn't fit their pre-packaged
shelf.

I've used covered calls as part of a disciplined income strategy for
clients for decades. The idea that they're inherently inappropriate for
conservative retirees isn't analysis. It's a policy dressed up as one.

Sign 5: You Can't Get a Clear Answer on Compensation

If your advisor stumbles or hedges on any of these, take note:

"How are you compensated?"
"Are you a fiduciary, or are you operating as a commissioned
broker?"
"Who makes the actual portfolio decisions: you, or the firm?"
"What is your own personal approach to generating returns in
the market?"

These are not aggressive questions. They are the basic questions a
client has every right to ask. An advisor working for you will answer
them directly. An advisor working for the firm will not.
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The Legal Standard Nobody Talks About

There are two very different legal standards advisors operate under.
A fiduciary is legally required to act in your best interest, always. A
broker operates under the suitability standard, which means the
investment only needs to be suitable for someone like you, not
necessarily the best option available.

Before you put another dollar into any recommendation, ask your
advisor: "Are you legally required to act in my best interest?" If the
answer isn't a clear yes, you don't have an advisor. You have a
salesperson with a nice office.

I know that a lot of this might sound repetitive, but I can’t emphasize
it enough. There is a difference between advisor styles. 
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The Products They
Push
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PART TWO

The most popular "safe" products are often the most costly.



The Truth About Annuities
There is a moment I have seen play out more times than I care to
count. A retiree sits across from me, frustrated, confused, and
sometimes angry. They bought an annuity a few years back. They
were told it was safe. They were told it would grow. Now they want
out, and they just learned what "out" actually costs. That moment is
avoidable. It starts with understanding what you're buying before
you sign anything.

Why Do Smart People Fall for Annuities?
In my experience, it comes down to three things.

First: highly skilled salespeople. Annuities are sold, not
discovered. The people selling them are often incredibly likable,
polished, and persuasive. Likability doesn't equal objectivity.

Second: complexity by design. Multiple riders, layered fees,
contract clauses, participation rates, caps and spreads. Most
investors don't stand a chance of fully understanding what they're
buying without a law degree and a spreadsheet. That complexity
isn't accidental. It's how the product gets sold.

Third: fear disguised as safety. The desire for security is real.
Market volatility is uncomfortable. Guarantees sound comforting.
But guarantees are never free. The safety many investors seek
comes at a real and often steep cost: reduced upside, high ongoing
expenses, limited liquidity, and long surrender periods.
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The Surrender Fee Nobody Explains Clearly

A surrender fee is a penalty charged when you try to access your
money before the contract allows it. To protect their model,
insurance companies build in a surrender schedule, typically
spanning seven to ten years or longer.

The contract usually allows you to withdraw around 10% each year
without penalty. Anything beyond that triggers a fee. In the early
years, that fee can run 7%, 8%, even 10% of the amount
withdrawn. On a million-dollar annuity, an early exit can cost you
tens of thousands of dollars. That is not a hypothetical. I have seen it
happen.

Why Do So Many Advisors Sell These Products?

The honest answer is commissions. A typical annuity pays the
selling advisor 3 to 7 percent upfront, plus trailing commissions over
the life of the contract. On a million-dollar policy, that is $40,000 or
more in the advisor's pocket before you earn a single dollar.
I know people in the annuity business. Some of them are good
people, but they are salespeople. And when a product pays that
kind of commission, it creates a powerful incentive to sell it
regardless of whether it is the right fit.

What I've Seen With My Own Clients
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I had a client attend a "safety and income" seminar a few years
back. The pitch was compelling. He moved a significant portion of
his portfolio into an annuity against my advice. When markets
performed strongly, his annuity returned mid-single digits. When he
confronted the advisor who sold it to him, he was told that muted
returns were to be expected. That was not what he was told at the
seminar.

He now drips his money out each year by taking only the penalty-
free maximum, waiting out the surrender schedule dollar by dollar.
The cost to exit outright was too steep to stomach.

I had another client who realized, after digging into his contract, that
the layered fees would leave very little for his daughter. The
guarantee that attracted him was real. The price of that guarantee
had quietly consumed what he intended to leave behind. These are
not rare cases. This is a pattern.

When Does an Annuity Actually Make Sense?

I'll give credit where it's due. An annuity can make sense for a
specific investor: someone who wants a guaranteed monthly check
covering fixed expenses and has no interest in market participation.
But that profile fits a narrow segment of retirees. For most people
with investable assets over $500,000 who want growth, flexibility,
and the ability to leave something behind, an annuity is rarely the
right answer.
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Questions to Ask Before You Sign Anything

If you are ever presented with an annuity, slow down. Demand
written answers to these:

What is your exact commission on this sale?
What are the total annual fees, including all riders?
What is the full surrender schedule, and can I see it in writing?
If this is index-linked, exactly how is the return calculated?
What is the insurance company's financial rating?
How has this specific product performed over the last five years
compared to the broader market?

If the advisor hesitates on any of these, that hesitation is your
answer.
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The Hidden Costs of
"Safe" Investments

The word "safe" is the most expensive word in finance.

Investors say it all the time: I just want something safe. It sounds
reasonable. It feels responsible. And in many cases, it is quietly
costing them more than any market downturn ever would. Here is
what I've learned after more than four decades in this business:
safety is not the same as comfort. And confusing the two is one of
the most common and costly mistakes retirees make.

What "Safe" Actually Means

In the industry, "safe" refers to T-bills and investment-grade bonds.
What most clients mean when they say it is something different:
they want to sleep at night, stop worrying about the market, and
know their money is still there when they wake up. That instinct is
not wrong. But it becomes dangerous the moment it ignores
inflation, locks up capital in long-duration bonds, or chases a
guarantee that comes with a price no one bothered to explain.

The Products That Sound Safe But Are Not Free

CDs are a frequent starting point. They feel safe because they are
FDIC insured. But over-concentration in CDs can leave you locked
out of your own money when you need it. 
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And a 3.5% return may actually be a loss of purchasing power once
you account for inflation. Meanwhile, investment-grade corporate
bonds have historically offered meaningfully higher yields with very
low default rates. The "safer" option is often not the better one.

Annuities are sold on safety but are loaded with fees that don't show
up clearly on any statement. The guarantee is real. The price of that
guarantee is also real, and it tends to show up as opportunity cost
rather than a line item.

What the Big Firms Are Actually Doing With Your Money

Many large firms park high-net-worth clients in bond funds and call it
conservative management. What they are really doing is minimizing
the firm's liability. If the market drops and you are in bonds, the firm
can say they kept you safe. What they cannot say is how much you
lost by not participating in years of strong market growth.

That gap between what a properly managed portfolio could have
returned and what a "parked" portfolio actually returned can add up
to hundreds of thousands of dollars over time. It does not show up
as a loss on your statement. It shows up as a number that is never
there.
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The Fees You Are Not Seeing

ETFs carry their own layer of costs that rarely get discussed. Some
hold other ETFs inside them, creating multiple layers of internal
management fees. Each layer is small. Together they add up.
"Commission-free" trades are another misconception: firms make
money through price fills, not commissions. The trade looks free.
The execution is not always in your best interest.

The Real Risk of Being Too Conservative

The ultimate risk of staying too conservative is not a market crash. It
is inflation slowly and quietly eating your principal while you watch
from the sidelines. An emergency fund in a CD makes sense.
Parking significant retirement assets at low rates for years does not.

A seasoned advisor's job is not to make you feel safe. It is to show
you what safe is actually costing you, and then build a strategy that
addresses both sides of the risk equation. If you have never had
that conversation with your current advisor, it might be time to have it
with someone else.
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Getting It Right
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The Right Age to Retire
When most people ask "When should I retire?" they're asking the
wrong question. After 40 years in this industry, I've watched people
retire too early, too late, and with the wrong plan entirely. The answer
has never been a specific age. It's a financial and mental state, and
until you reach it, no birthday on the calendar is the right one.

The Milestone Trap

The financial industry loves milestones. 59.5. 62. 65. 67. 70. There's
always a number to chase. But retirement readiness isn't about
reaching a checkpoint. True retirement readiness means having
enough to live well, absorb the unexpected, and still leave
something behind. Legacy isn't a bonus. It's part of the plan.

One of the most common mistakes I see is people entering
retirement without adjusting their spending. They've lived on a salary
for 30 years and they keep spending like they still have one. That
mental shift from accumulation to distribution is harder than most
people expect.

The Readiness Test: Savings vs. Obligations

Here's how I define retirement readiness: your savings versus your
obligations. Before you stop working, you should be able to answer
yes to these questions:
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Are you debt-free, or close to it?
Have you handled major purchases (cars, home repairs,
renovations) while you still have income to absorb them?
Is your monthly outlay predictable and stable?

Carrying significant debt into retirement is one of the fastest ways to
blow up a plan that looked solid on paper. Every dollar going toward
a payment is a dollar that isn't compounding or covering your cost of
living.

Two Clients. Two Lessons.

The first had a strong retirement plan, financially. What he didn't
prepare for was becoming the financial safety net for a family
member. Before long, he wasn't funding his retirement. He was
funding someone else's lifestyle. Retirees have to establish financial
boundaries before they stop working. Being generous is admirable,
but you cannot sustain generosity you cannot afford.

The second client retired in the late 1990s at the height of the dot-
com boom. Everyone around him was chasing tech stocks. He
ignored the noise, cashed out near the top, and used the proceeds
to fund his children's education. He wasn't lucky. He was disciplined.
He knew what his money was for and he didn't let market euphoria
change the plan.

The lesson from both: a retirement plan has to survive real life, not
just a spreadsheet.
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What the Industry Isn't Telling You

Hidden fees are real. Before you commit to any insurance-based
retirement vehicle, ask for a plain-English breakdown of every fee,
at every level, every year. If the answer isn't simple, that's your
answer.

Social Security is not guaranteed. Long-term projections aren't
favorable, and most retirement plans assume full benefits at a
specific amount. If yours does, it needs a stress test.

Private health insurance is expensive. If you retire before 65, you're
not eligible for Medicare. The gap between your retirement date and
Medicare eligibility can cost significantly more than most people
budget for. Price it out before you set a retirement date, not after.

If You're 58 Right Now

Get a second opinion on your current plan. A fiduciary advisor will
model realistic return scenarios, not just the optimistic ones. You
need to know what happens to your plan if markets deliver below-
average returns in the first five years of retirement. That scenario
isn't rare, and it has a name: sequence of returns risk.

Build a specific defense against inflation. Your portfolio needs
components designed to grow faster than inflation, not just protect
against short-term volatility.
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Price out private health insurance now. Get a real number from a
broker before you commit to any retirement date. Build that cost into
your plan explicitly, not as a footnote.

Retirement isn't a destination you arrive at on a specific birthday. It's
a state you build toward, deliberately, over years. The people I've
seen retire successfully didn't retire when they hit an age. They
retired when their assets, their obligations, and their mindset were all
aligned.
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The 15-Minute Retirement
Checkup

Most retirees assume their money is working. They have a
recognizable name on their statement, the account has been open
for years, and nobody has called with bad news. That is not a plan.
That is hope. There is a meaningful difference between an account
that exists and a portfolio that is actually performing. After 40 years
in this business, the thing that surprises me most is how rarely
people verify which one they have.

You do not need a finance degree or an afternoon blocked off to
find out. You need about 15 minutes and the willingness to ask a
few honest questions.

The Four Things to Review

A basic retirement checkup covers four areas. Most people have not
looked at all four in the same sitting.

Total income. Know exactly what is coming in each month: IRA
distributions, Social Security, any pension, any part-time income.
Write it down as a real number, not an estimate.

Monthly expenses. What does your life actually cost? Not what
you budget. What you spend. There is often a gap, and it
matters.
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Average investment returns. Not what the market did. What your
portfolio did, net of fees, over the last three to five years. If you
cannot find this number on your statement, that is worth noting.

Total insurance costs. Add up every insurance premium you
pay. This number tends to climb quietly in retirement, and many
people have no idea what they are paying in total.

If any of these four numbers are unclear to you, that is your starting
point. Clarity is not optional in retirement. Every dollar has a job to
do and you should know what that job is.

The Two-Minute Red Flag

Pull up your portfolio and count the positions. Now look for anything
under 1% of your total holdings. If you find several, you have a
clutter problem. Small positions are almost never strategic. They are
leftovers.

Next, look for overlapping mutual funds. If you own three different
large-cap growth funds, you are not diversified. You are paying three
sets of fees to own roughly the same stocks. A cluttered portfolio is
not a sign of sophistication. It is a sign that nobody is actively
managing your money.

Keys to Investing                                                         freedomcapitaladvisors.com

34



The Rotten Banana Lesson

I had a client come in years ago who had been managing his own
portfolio for a long time. Smart man. Successful career. When we
sat down and pulled everything up, he had over 80 positions. He
was stressed. He did not know why he owned half of them.

I think about it like a fruit bowl. One banana that has been sitting
there too long does not seem like a big deal. But when you have 80
items in the bowl and a third of them are quietly going bad, the
whole thing starts to smell. You cannot just keep adding fruit and
hope it works out. At some point, you have to go through the bowl.

We cleaned up his portfolio significantly, with fewer positions, clearer
purpose for each one, and a process for reviewing it on a defined
schedule. His stress level dropped considerably. Comfort in
retirement comes from understanding what you own and why you
own it, not from owning more things.

The Advisor Trust Myth

The most dangerous assumption in retirement planning: my firm is
large, therefore my money is fine. Size does not equal strategy. Your
account is one of thousands being run through the same model,
and nobody is making adjustments based on your life, your timeline,
or your goals.
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Here is a simple test: call your advisor and ask them to explain, in
plain English, the specific strategy they are using for your portfolio
right now. Not the general philosophy of the firm. Your portfolio. If
they cannot answer that clearly, you do not have an active advisor.
You have an account manager.

Most people find out their portfolio has a problem the same way
they find out about a slow leak in a tire: not all at once, but gradually,
until one day it is impossible to ignore. A 15-minute checkup today is
far better than a repair bill later.
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The $500K Retirement
Mistake Most People Don't

Know They're Making
There's a pattern I see constantly in my practice. A retiree walks in
with somewhere between $500,000 and $1.5 million. They're
intelligent. They've done their research. They've been managing
their own money for years, or they left a broker they didn't trust and
decided to go it alone. And when I look at what they've built, I see
the same thing almost every time: a cluttered portfolio with no
cohesive strategy, positions that don't talk to each other, and an
investor carrying a level of stress that has nothing to do with how
much money they have.

The Over-Complication Trap

The retirees most likely to fall into this situation aren't reckless.
They're the opposite. They read widely, follow the markets, and take
their financial future seriously. After a bad experience with a broker,
they decided to handle things themselves.

The problem is that serious, engaged investors tend to accumulate.
A fund here. An ETF there. A few individual stocks from different
time periods. Over years, that adds up to a portfolio that looks active
but lacks direction. Cluttered portfolios don't just underperform.
They're nearly impossible to rebalance with conviction when you
can't clearly articulate what each position is actually doing for you.
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The Price of Being Out of Position

Here's what almost no one in the industry will say plainly: being
emotionally invested in your own money is a liability in volatile
markets.

When markets throw a volatility tantrum, and they will, the DIY
investor faces a decision point with real money and no professional
framework to lean on. The trained instinct of an experienced advisor
is to look at a sharp selloff and ask: "Is this a problem or an
opportunity?" The instinct of a self-directed investor under stress is
almost always the same: reduce exposure, protect capital, wait for
calm. That instinct is understandable. It's also frequently wrong.

The Psychological Burden of Seven Figures

There's a threshold at which managing your own money stops
being empowering and starts being heavy, somewhere around the
point where a bad decision could meaningfully affect your standard
of living in retirement. Once you cross it, it's no longer just about
returns. It's about sleep. It's about whether you're making decisions
based on strategy or based on anxiety.

A professional advisor's value, in part, is absorbing that burden,
through the costly mistakes they help you avoid: the panic sell at the
bottom, the concentrated position held too long, the tax-inefficient
move made under pressure.
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Warning Signs It's Time to Stop Going It Alone

Stress that doesn't match performance. If your portfolio is
doing reasonably well but you're still anxious, the problem isn't
the returns. It's the weight of managing it alone.

Self-doubt at decision points. Uncertainty in volatile moments
is normal. Consistent uncertainty about your overall strategy is a
different thing.

A portfolio that's grown beyond your original plan. What
worked at $200K may not be the right approach at $800K. The
stakes have changed. Has the strategy?

A shrinking margin for error. The closer you are to relying on
the portfolio for income, the less room you have for recoverable
mistakes.

If any of these sound familiar, that's the signal.

The Liability Tax Nobody Warns You About

Large brokerage firms don't just limit your advisor's strategy choices.
They limit the investment tools available to you as a client. The
reason isn't your best interest. It's the firm's legal exposure.
Complicated strategies create compliance risk, so they're removed
from the menu.

Keys to Investing                                                         freedomcapitaladvisors.com

39



I call this the "liability tax." You're paying it whether you know it or
not, in the form of strategies you never had access to and a portfolio
optimized for the firm's risk management, not yours. Independent
RIAs don't carry that tax.

The Path to Correction

The good news: a scattered portfolio is fixable. The right starting
point is a second opinion from an independent fiduciary. Not a pitch.
Not a sales process. A diagnostic.

A good second-opinion conversation will tell you three things: what's
working, what isn't, and what the honest cost of the current
approach has been. From there, you make a decision with full
information.
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Why Independence Matters
More Than You Think

If you've read through this guide, you've seen a consistent thread:
the structure of the financial industry is not built around your
outcomes. It's built around the firm's. This final section is about the
alternative, not in the abstract, but in practice.

The Fee Question Is the Wrong Starting Point

The most common thing I hear from retirees shopping for a financial
advisor: "I want to make sure I'm not paying too much in fees."
That's reasonable. But it often leads people to miss something more
important.

Large institutions have become skilled at presenting a clean, low
headline fee while charging additional costs through the products
they recommend: fund expense ratios, surrender charges,
management overlays, revenue-sharing arrangements that never
appear on your statement.

The better question, the one almost no one thinks to ask, is: "What
is your specific strategy, and what tools do you use to generate
returns?" A clear strategy, competently executed and transparently
communicated, is what justifies the cost of professional advice.
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What "Night and Day" Actually Means

I've spoken with dozens of advisors who left major wirehouses to go
independent. The phrase I hear most consistently is "night and day."
That's not marketing. It describes something real.

Inside a large institution, an advisor's options are constrained by
what the firm has approved. Outside those walls, everything
changes. The advisor chooses the custodian based on what's best
for the client. The product shelf is the full breadth of the market. And
the person making decisions about your portfolio is the same
person sitting across the table from you.

The Hidden Menu

When a retiree is stuck in a "4% bond allocation" model at a large
bank, often justified as conservative and age-appropriate, that's not
the full picture of what's available to them. The full range of
strategies an independent advisor can access: covered calls,
specific dividend structures, sector-focused positions built around
the client's actual income needs, often performs very differently.

Not because those strategies are aggressive. But because they're
designed around the client rather than fitted to a corporate template.
The hidden menu isn't secret. It's just unavailable at most large
institutions.
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How to Spot a Captive Advisor

Not every advisor who presents themselves as independent actually
is. Two questions cut through the positioning quickly.

"Who makes the investment decisions for my account?" 
If the answer involves "our investment committee," "the home office,"
or "our model portfolio team," you're not dealing with an
independent advisor.

"Who owns this firm?" 
Advisors at regional broker-dealers or affiliated advisory firms may
be operating with constraints they don't fully disclose. A genuinely
independent advisor will answer both questions without hesitation.

The Brand Name Trap

Major financial institutions have spent decades and billions of dollars
building brand recognition. Many retirees associate a recognizable
name with safety and credibility. That association is understandable.
It's also often inaccurate.

The prestige of a brand name does not translate into better
investment outcomes. Independent advisors don't have that brand
recognition. What they have instead is accountability. Their practice
is built entirely on the outcomes they generate and the clients who
stay because of them. That's a different kind of credibility. In my
experience, it's the kind that actually matters.
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A Final Word on What You Deserve

Throughout this guide, I've tried to give you an honest picture of how
this industry actually operates. Not to be cynical, but because
informed clients make better decisions, ask better questions, and
ultimately get better outcomes.

You deserve an advisor who is legally required to act in your interest.
You deserve a strategy built around your specific situation, not a
model designed for the average client. You deserve transparency
about how your advisor is compensated and what tools they're
actually using.

That standard isn't radical. It's what the fiduciary model was built to
provide. It's also not available everywhere.

Choose accordingly.
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The Pattern
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Conclusion

After more than 40 years in this business,
patterns become hard to miss.

Most of the investors who sit across from me have the same story.
The details change: the specific products, the dollar amounts, the
name of the firm. But the pattern is almost always the same: they've
been in a system built to keep them comfortable, not to work for
them.

That's what this guide has been about.

Not every advisor at a large institution is operating in bad faith.
Some of the best professionals I've encountered work inside major
firms. But the structure around them, the approved product lists, the
compliance guardrails designed to protect the firm, the revenue
arrangements they often can't control, limits what they can do for
you regardless of their intentions. When the firm's risk management
priorities take precedence over your specific situation, you don't
always lose outright. You just never fully win.

That's the cost of "good enough." And it compounds over decades.
Here's what I'd ask of anyone who read this guide: take a second
look at how your money is being managed. Not because I assume
something is wrong, but because a second opinion should cost you
nothing, and it might change everything.
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We offer free portfolio reviews for that exact reason. We'll look at
what you have, tell you honestly what's working and what isn't, and
tell you when your portfolio is in good hands. We're not here to win
business by tearing down advisors who are doing their job right.
There are good people in this industry. When your money is with
one of them, that's genuinely good news.

But you deserve to know either way.

That's the only reason this guide exists. 

If any of this sounds familiar, raises questions about your own
portfolio, or you simply want a second set of eyes, give me a call at
(352) 404-8105. 

Ron McCoy
Founder, Freedom Capital Advisors



About Freedom
Capital Advisors
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Freedom Capital Advisors is an independent, fiduciary Registered
Investment Advisor (RIA) based in Florida, founded on the belief
that active, independent portfolio management, run by advisors
legally required to act in your interest, built to deliver a fundamentally
different experience than the institutional model most investors are
accustomed to.

Custodian: We use Interactive Brokers, a choice we made based
on low fees, technology, and consistent top-tier ratings. It wasn't
assigned to us. We selected it because it's the right fit for our clients.

How We Work: We manage individual stocks, bonds, options, and
ETFs without restrictions on what we can use. Our primary income
strategy uses covered calls, a disciplined approach to generating
returns while maintaining a defensive posture. We do not sell
proprietary products. We do not receive commissions. Our fee is tied
to your portfolio's value.

Transparency: We publish monthly newsletters because we
believe clients who understand what we're doing make better long-
term partners. Our full fee structure is disclosed upfront. There are
no hidden layers.
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We are not a large institution. We don't have a home office
committee making decisions about your account. The person you
meet is the person managing your money. That's by design.

What makes Freedom Capital Advisors genuinely different is what
happens when you combine four decades of market experience
with a forward-thinking approach to technology and client strategy.
Ron brings the pattern recognition that only comes from navigating
multiple market cycles, crashes, recoveries, and everything in
between. Logan brings the systems, tools, and modern
infrastructure that most firms today are just beginning to figure out.
Together, they represent something the financial industry rarely
produces: a practice built on deep experience that isn't afraid to
evolve.

Most firms choose one or the other. Experience without innovation
eventually falls behind. Innovation without experience is just noise.
Freedom Capital Advisors is built on both, intentionally.



Schedule Your Free
Portfolio Review
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A second opinion should never cost you anything.

We offer a complimentary Portfolio Review for investors who want
an honest, independent assessment of where they stand. No pitch.
No pressure. No obligation.

In that conversation, you'll hear three things: what's working in your
current portfolio, what isn't, and what the full cost of your current
approach has actually been. If your money is already in good
hands, we'll tell you that too.

After 4 decades in this industry, Ron McCoy has seen every kind of
portfolio. He will not waste your time, and he will not tell you what
you want to hear if the truth serves you better.

freedomcapitaladvisors.com



Important Disclosures
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This material is provided for educational and informational purposes only and
does not constitute investment advice, a solicitation, or an offer to buy or sell
any security. The information contained herein is believed to be from reliable
sources but is not guaranteed as to accuracy or completeness.

Freedom Capital Advisors, LLC is a Registered Investment Adviser (RIA)
registered with the State of Florida. Registration does not imply a certain level of
skill or training. Past performance is not indicative of future results. All investing
involves risk, including the potential loss of principal.

The views expressed in this publication are those of Ron McCoy and are subject
to change without notice. This material is not intended to be relied upon as a
forecast, research, or investment advice, and is not a recommendation, offer, or
solicitation to buy or sell any securities or to adopt any investment strategy.

Freedom Capital Advisors does not provide tax or legal advice. Consult your tax
and legal advisers regarding your specific situation.

© 2026 Freedom Capital Advisors, LLC. All rights reserved.
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	Foreword: Why I Wrote This
	The financial industry is more complex than most people realize. And not because it has to be. I’ve spent over 4 decades in this business. I started as a broker six months before Black Monday in 1987. I watched the market drop 22% in a single day. That moment shaped how I think about risk. It made me someone who takes protecting capital seriously, while staying opportunistic when others are in panic mode.
	Over those four decades, I’ve watched something happen to this industry that I think needs to be said plainly: most large institutions aren’t actively managing your money anymore. They’re managing their own liability.
	Big banks and wirehouses have built systems designed to keep clients comfortable enough that they don’t leave. Not to generate the best outcomes. Not to work for your specific situation. To minimize the firm’s risk. And the primary tool for doing that is over-diversification: spreading money across so many positions that nothing can really win, and nothing can really lose. It just drifts.
	I call this the watered-down portfolio. In my view, it’s the single largest problem facing investors today. There’s an art to risk management, and over-diversification isn’t it.

	When you spread money too thin, you take the winners with the losers and average them into mediocrity. A properly managed, selectively positioned portfolio can accomplish the same risk reduction without sacrificing the upside.
	There’s also something most investors don’t realize about what they’re actually paying. A big bank advisor might charge a small percentage fee. That sounds straightforward. But if they place you in a fund that carries its own expense ratio on top of that, you’re paying a combined total that never appears as a single, clear number on your statement. The headline fee and the real cost are two different things.
	And then there’s the legal distinction that stopped me cold when I first learned it: when you’re working with a broker, they are not legally required to put your interests first. The standard they operate under allows for recommendations that are appropriate for you, not necessarily the best option for you. I didn’t know this when I was a broker myself. I had always acted in my clients’ best interest anyway. When I became a fiduciary, it wasn’t a change in how I worked. It was finally having the law behind what I was already doing.
	I wrote this book because these things need to be said. Not to alarm you, and not to attack an industry I’ve spent my career in. I’m writing it because investors who understand how this system actually works make better decisions. They ask better questions. They end up in better hands.
	This isn’t a complicated book. It’s a straight conversation. I hope you find it useful.
	Ron McCoy Founder, Freedom Capital Advisors Oxford Club Pillar One Advisor
	How to Use This Book
	This guide is organized in three parts.
	Part One covers who you’re actually dealing with when you walk into a financial institution.
	Part Two breaks down the products that get pushed most often, and what they actually cost.
	Part Three is about what getting it right looks like in practice.
	You can read it cover to cover, or jump directly to the section that matches where you are right now. Either approach works.
	PART ONE

	Know Who You’re Dealing With
	The industry is not set up for your benefit. Here's how to see through it.

	Ten Things Your Big Bank Brokerage Isn’t Telling You
	And why independence matters more than ever.
	You trust your brokerage with your life savings. But are they telling you the whole story? After 40 years in this industry, I’ve seen how the big firms operate from the inside. Here’s what they won’t put in the brochure.
	1. They’re paid to gather assets, not manage them. Big firms track one number above all else: assets under management. More assets, more fees. That doesn’t mean they’re focused on making your money work harder. It means they’re focused on getting more of it.
	2. Your options are more limited than you think. Ever wonder why your advisor only recommends certain funds? Large institutions pre-approve what you can buy. That limits your choices before you even sit down. Fewer strategies. Fewer tools. Fewer opportunities.

	3. Ask your advisor to explain your holdings. See what happens. At big firms, advisors are trained to place clients into “models,” not manage portfolios. Ask them to walk through each position. Ask why you own it. Ask how it fits your goals. If they stumble, you have your answer.
	4. Fees hide inside fees. You see the management fee. But what about the internal expenses of the funds inside your funds? ETFs that hold other ETFs. Mutual funds layered on top of each other. The total drag on your returns is often higher than you realize.
	5. Not every advisor is required to put you first. Some are fiduciaries. Some aren’t. If your advisor isn’t legally obligated to act in your best interest, expect higher fees, less transparency, and conflicts you won’t see coming.
	6. “Guaranteed” usually means “expensive.” When someone sells you a guarantee in investing, ask what it costs. Safety isn’t free. Annuities, principal-protected products, and insurance wrappers come with steep tradeoffs. Make sure you understand them.
	7. Complexity is a feature, not a bug. Wall Street knows that confusion keeps clients quiet. More products, more jargon, more “proprietary solutions.” None of that means better results. It just means harder questions.
	8. Owning 100 stocks isn’t diversification. It’s dilution. Massive portfolios spread risk for the firm, not for you. Holding 50 or 100 positions makes it nearly impossible for any single idea to move the needle. That’s not a strategy. That’s a hedge against lawsuits.
	9. Activity creates fees. Patience creates wealth. Every trade, every rebalance, every “new opportunity” generates revenue for someone. The best long-term results often come from doing less, not more. But doing less doesn’t pay the firm.
	10. The institution protects itself first. Layers of compliance, legal review, and corporate oversight exist to protect the firm. That’s not wrong. But it does mean less flexibility, less creativity, and less independent thinking on your behalf.
	Why Retirees Are Leaving Big Banks
	And what they find when they do.
	Every month, I talk to retirees who’ve spent decades at a major bank or wirehouse. They’re not broke. They’re not unsophisticated. In many cases, they have significant assets and long relationships with someone who carries a nice title. But something is off, and they can’t quite name it. After more than 40 years in this industry, I can name it for them.
	You Are a Number, Not a Name
	The most common complaint I hear from clients who’ve made the switch isn’t about fees or performance. It’s something more personal: they felt like a number.
	At big banks and wirehouses, portfolio construction is largely dictated by corporate headquarters. There’s a “diversified portfolio model” handed down from the top, and your advisor is expected to plug you into it. Age 67 with $2M? Here’s your model. Doesn’t matter if you have a pension covering your expenses, a second property generating income, or a business interest on the side. The model is the model.

	That one-size-fits-all approach doesn’t just feel impersonal. It leads to underperformance and missed opportunities, because your actual financial picture never really drove the strategy. The model did.

	The Institutional Shield
	Here’s something the industry doesn’t advertise: the layers of oversight at a big bank aren’t primarily there to protect you. They’re there to protect the firm.
	Compliance departments, approval chains, approved product lists, all of it is designed to shield the institution from liability and to manage risk across thousands of advisors with wildly varying skill levels. The side effect is that even a talented, experienced advisor inside that system gets his hands tied. Tools he might want to use aren’t approved. Strategies that make sense for your specific situation aren’t on the list. The institutional shield built for the weakest advisors in the room ends up limiting the best ones too.
	I’ve spoken with advisors who left wirehouses specifically because they couldn’t do their jobs well inside those walls. That should tell you something.

	Even $20 Million Doesn’t Buy You Out of the Box
	You’d think that once a client crosses a certain threshold, the rigid rules would loosen up. They don’t. I’ve seen clients with portfolios well north of $20 million stuck in positions that made no strategic sense for their situation, locked into heavy bond allocations purely because of their age, with no honest conversation about the significant missed opportunity that rigidity was costing them.
	The box doesn’t care how much you have. It just gets a little nicer on the outside.

	Wall Street Runs on Salespeople, Not Strategists
	This is the one that makes people uncomfortable to hear, but it’s true: Wall Street is primarily populated by highly skilled salespeople, not financial strategists. And the products they sell are engineered to reflect that.
	When you’re presented with a complex packaged product that isn’t traded on a major exchange, ask yourself who that complexity is serving. In my experience, it’s serving the firm. Products that are hard to interpret, hard to compare, and hard to exit are often high-revenue vehicles loaded with hidden fees and embedded risks that never quite make it into the pitch.

	The Fiduciary Standard Is Not a Technicality
	The word “fiduciary” gets thrown around a lot. Most people nod when they hear it without knowing what it actually means in practice.
	A fiduciary is legally required to put your interests first, with zero conflicts of interest. That’s the standard I operate under as an independent RIA. A broker, working under the suitability standard, is not held to that same legal bar. He’s required to recommend something “suitable”, which is a meaningfully different thing from the best thing for you. The fee structures that flow from that distinction: commissions, revenue sharing, trails. These are often obscured in ways that clients don’t realize they’re paying. That’s not a technicality. That’s the entire ballgame.

	What Clients Actually Find When They Leave
	When a client moves from a wirehouse to an independent advisor, the first thing they usually notice isn’t performance. It’s the conversation.
	They go from getting a corporate answer to getting a real one. Instead of “our model recommends,” they hear “here’s why we’re doing this, here’s the alternative we considered, and here’s what changes if your situation shifts.”
	That transparency is jarring to people who’ve never experienced it.

	The second thing they notice is the expanded arsenal. Independent advisors aren’t limited to an approved product shelf. They have access to the full breadth of what the markets offer, and the freedom to use it based on your needs, not a firm’s revenue priorities.
	The third thing is service. Direct line to the advisor. Customized communication. Someone who actually knows your name, your history, and why the decisions from five years ago were made. Night and day is the phrase I hear most often.
	Before You Make the Move: How to Vet an Advisor Not every independent advisor is the right fit. Here’s what I’d tell any retiree evaluating a move:
	• Confirm fiduciary status. Ask directly: “Are you a fiduciary, and are you acting as one for all services you provide me?” If the answer is hedged, that tells you something.
	• Ask about tenure. How long has this advisor been doing this, and how long have they been running their own practice?
	• Demand transparency on compensation. How is the advisor paid? On what products? Are there revenue-sharing arrangements with any custodians or product providers?
	• Test them on volatility. Ask: “How did you handle client portfolios in 2008, 2020, and 2022?” The answer should be specific, not a rehearsed line.
	• Get their philosophy on products. If they’re quick to recommend something you can’t easily research, understand, or exit, ask why.
	The right advisor will welcome every one of those questions. The wrong one will make you feel like you’re being difficult for asking.
	5 Signs Your Advisor Is Working for the Firm, Not for You
	Most clients assume the same thing when they sit down with a financial advisor: this person works for me. It’s a reasonable assumption. You’re the one paying. You’re the one with something at stake. But after 40 years in this industry, I can tell you that assumption has a gap in it, a significant one, and the industry has spent decades making sure that gap stays invisible.
	Sign 1: The Products Feel Complex and Hard to Understand
	This one is deliberate. Products that are difficult to explain are also difficult to compare. And products that are difficult to compare are difficult to exit. When an advisor presents something layered with moving parts that takes fifteen minutes to explain and still leaves you uncertain, ask yourself who that complexity is actually serving. In almost every case I've seen, it's serving the firm.
	If your advisor can't explain what you own, why you own it, and what it costs you, in plain English, before you sign anything. That's your first signal.


	Sign 2: Your Advisor Has Financial Incentives to Sell You Specific Products
	Large firms use what's known as "soft dollar" arrangements. Advisors who push particular products get rewarded: a higher payout, a conference trip, access to perks that have nothing to do with you. These arrangements are legal. But they are real, they shape behavior, and they explain why advisors at the same firm tend to recommend the same products regardless of the client sitting in front of them.
	Fee-only RIAs don't work this way. When my compensation is tied directly to the value of your portfolio, I grow when you grow. I have no incentive to sell you something you don't need.

	Sign 3: Your Portfolio Is Being Managed by a Committee, Not a Person
	The people overseeing your account at a large institution often aren't people with deep market experience. They're managers and compliance officers whose primary job is to protect the firm from liability. Your advisor, no matter how talented, works within guardrails designed for the weakest advisors in the building.
	The result is that your portfolio isn't really being managed by the person you meet with. It's being managed by a model designed for the average client, and you are almost certainly not average.

	Sign 4: Legitimate Strategies Get Labeled "Too Risky" Without Explanation
	A client asks about covered calls, or dividend-focused income strategies, or any approach that doesn't fit the firm's standard models. And the advisor says, without much elaboration: "That's too risky for your situation." Ask them to explain that. In most cases, the honest answer is that the strategy doesn't fit their pre-packaged shelf.
	I've used covered calls as part of a disciplined income strategy for clients for decades. The idea that they're inherently inappropriate for conservative retirees isn't analysis. It's a policy dressed up as one.

	Sign 5: You Can't Get a Clear Answer on Compensation
	If your advisor stumbles or hedges on any of these, take note:
	"How are you compensated?"
	"Are you a fiduciary, or are you operating as a commissioned broker?"
	"Who makes the actual portfolio decisions: you, or the firm?"
	"What is your own personal approach to generating returns in the market?"
	These are not aggressive questions. They are the basic questions a client has every right to ask. An advisor working for you will answer them directly. An advisor working for the firm will not.

	The Legal Standard Nobody Talks About
	There are two very different legal standards advisors operate under. A fiduciary is legally required to act in your best interest, always. A broker operates under the suitability standard, which means the investment only needs to be suitable for someone like you, not necessarily the best option available.
	Before you put another dollar into any recommendation, ask your advisor: "Are you legally required to act in my best interest?" If the answer isn't a clear yes, you don't have an advisor. You have a salesperson with a nice office.
	I know that a lot of this might sound repetitive, but I can’t emphasize it enough. There is a difference between advisor styles.
	PART TWO

	The Products They Push
	The most popular "safe" products are often the most costly.

	The Truth About Annuities
	What the pitch leaves out, and what it costs you.
	There is a moment I have seen play out more times than I care to count. A retiree sits across from me, frustrated, confused, and sometimes angry. They bought an annuity a few years back. They were told it was safe. They were told it would grow. Now they want out, and they just learned what "out" actually costs. That moment is avoidable. It starts with understanding what you're buying before you sign anything.
	Why Do Smart People Fall for Annuities? In my experience, it comes down to three things.
	First: highly skilled salespeople. Annuities are sold, not discovered. The people selling them are often incredibly likable, polished, and persuasive. Likability doesn't equal objectivity.
	Second: complexity by design. Multiple riders, layered fees, contract clauses, participation rates, caps and spreads. Most investors don't stand a chance of fully understanding what they're buying without a law degree and a spreadsheet. That complexity isn't accidental. It's how the product gets sold.
	Third: fear disguised as safety. The desire for security is real. Market volatility is uncomfortable. Guarantees sound comforting. But guarantees are never free. The safety many investors seek comes at a real and often steep cost: reduced upside, high ongoing expenses, limited liquidity, and long surrender periods.

	The Surrender Fee Nobody Explains Clearly
	A surrender fee is a penalty charged when you try to access your money before the contract allows it. To protect their model, insurance companies build in a surrender schedule, typically spanning seven to ten years or longer.
	The contract usually allows you to withdraw around 10% each year without penalty. Anything beyond that triggers a fee. In the early years, that fee can run 7%, 8%, even 10% of the amount withdrawn. On a million-dollar annuity, an early exit can cost you tens of thousands of dollars. That is not a hypothetical. I have seen it happen.

	Why Do So Many Advisors Sell These Products?
	The honest answer is commissions. A typical annuity pays the selling advisor 3 to 7 percent upfront, plus trailing commissions over the life of the contract. On a million-dollar policy, that is $40,000 or more in the advisor's pocket before you earn a single dollar. I know people in the annuity business. Some of them are good people, but they are salespeople. And when a product pays that kind of commission, it creates a powerful incentive to sell it regardless of whether it is the right fit.

	What I've Seen With My Own Clients
	I had a client attend a "safety and income" seminar a few years back. The pitch was compelling. He moved a significant portion of his portfolio into an annuity against my advice. When markets performed strongly, his annuity returned mid-single digits. When he confronted the advisor who sold it to him, he was told that muted returns were to be expected. That was not what he was told at the seminar.
	He now drips his money out each year by taking only the penalty-free maximum, waiting out the surrender schedule dollar by dollar. The cost to exit outright was too steep to stomach.
	I had another client who realized, after digging into his contract, that the layered fees would leave very little for his daughter. The guarantee that attracted him was real. The price of that guarantee had quietly consumed what he intended to leave behind. These are not rare cases. This is a pattern.

	When Does an Annuity Actually Make Sense?
	I'll give credit where it's due. An annuity can make sense for a specific investor: someone who wants a guaranteed monthly check covering fixed expenses and has no interest in market participation. But that profile fits a narrow segment of retirees. For most people with investable assets over $500,000 who want growth, flexibility, and the ability to leave something behind, an annuity is rarely the right answer.

	Questions to Ask Before You Sign Anything
	If you are ever presented with an annuity, slow down. Demand written answers to these:
	What is your exact commission on this sale?
	What are the total annual fees, including all riders?
	What is the full surrender schedule, and can I see it in writing?
	If this is index-linked, exactly how is the return calculated?
	What is the insurance company's financial rating?
	How has this specific product performed over the last five years compared to the broader market?
	If the advisor hesitates on any of these, that hesitation is your answer.

	The Hidden Costs of "Safe" Investments
	The word "safe" is the most expensive word in finance.
	Investors say it all the time: I just want something safe. It sounds reasonable. It feels responsible. And in many cases, it is quietly costing them more than any market downturn ever would. Here is what I've learned after more than four decades in this business: safety is not the same as comfort. And confusing the two is one of the most common and costly mistakes retirees make.
	What "Safe" Actually Means
	In the industry, "safe" refers to T-bills and investment-grade bonds. What most clients mean when they say it is something different: they want to sleep at night, stop worrying about the market, and know their money is still there when they wake up. That instinct is not wrong. But it becomes dangerous the moment it ignores inflation, locks up capital in long-duration bonds, or chases a guarantee that comes with a price no one bothered to explain.

	The Products That Sound Safe But Are Not Free
	CDs are a frequent starting point. They feel safe because they are FDIC insured. But over-concentration in CDs can leave you locked out of your own money when you need it.

	And a 3.5% return may actually be a loss of purchasing power once you account for inflation. Meanwhile, investment-grade corporate bonds have historically offered meaningfully higher yields with very low default rates. The "safer" option is often not the better one.
	Annuities are sold on safety but are loaded with fees that don't show up clearly on any statement. The guarantee is real. The price of that guarantee is also real, and it tends to show up as opportunity cost rather than a line item.

	What the Big Firms Are Actually Doing With Your Money
	Many large firms park high-net-worth clients in bond funds and call it conservative management. What they are really doing is minimizing the firm's liability. If the market drops and you are in bonds, the firm can say they kept you safe. What they cannot say is how much you lost by not participating in years of strong market growth.
	That gap between what a properly managed portfolio could have returned and what a "parked" portfolio actually returned can add up to hundreds of thousands of dollars over time. It does not show up as a loss on your statement. It shows up as a number that is never there.

	The Fees You Are Not Seeing
	ETFs carry their own layer of costs that rarely get discussed. Some hold other ETFs inside them, creating multiple layers of internal management fees. Each layer is small. Together they add up. "Commission-free" trades are another misconception: firms make money through price fills, not commissions. The trade looks free. The execution is not always in your best interest.

	The Real Risk of Being Too Conservative
	The ultimate risk of staying too conservative is not a market crash. It is inflation slowly and quietly eating your principal while you watch from the sidelines. An emergency fund in a CD makes sense. Parking significant retirement assets at low rates for years does not.
	A seasoned advisor's job is not to make you feel safe. It is to show you what safe is actually costing you, and then build a strategy that addresses both sides of the risk equation. If you have never had that conversation with your current advisor, it might be time to have it with someone else.
	PART THREE

	Getting It Right
	What retirement actually looks like when someone is working for you.

	The Right Age to Retire
	It’s not the number you think
	When most people ask "When should I retire?" they're asking the wrong question. After 40 years in this industry, I've watched people retire too early, too late, and with the wrong plan entirely. The answer has never been a specific age. It's a financial and mental state, and until you reach it, no birthday on the calendar is the right one.
	The Milestone Trap
	The financial industry loves milestones. 59.5. 62. 65. 67. 70. There's always a number to chase. But retirement readiness isn't about reaching a checkpoint. True retirement readiness means having enough to live well, absorb the unexpected, and still leave something behind. Legacy isn't a bonus. It's part of the plan.
	One of the most common mistakes I see is people entering retirement without adjusting their spending. They've lived on a salary for 30 years and they keep spending like they still have one. That mental shift from accumulation to distribution is harder than most people expect.

	The Readiness Test: Savings vs. Obligations
	Here's how I define retirement readiness: your savings versus your obligations. Before you stop working, you should be able to answer yes to these questions:

	Are you debt-free, or close to it?
	Have you handled major purchases (cars, home repairs, renovations) while you still have income to absorb them?
	Is your monthly outlay predictable and stable?
	Carrying significant debt into retirement is one of the fastest ways to blow up a plan that looked solid on paper. Every dollar going toward a payment is a dollar that isn't compounding or covering your cost of living.

	Two Clients. Two Lessons.
	The first had a strong retirement plan, financially. What he didn't prepare for was becoming the financial safety net for a family member. Before long, he wasn't funding his retirement. He was funding someone else's lifestyle. Retirees have to establish financial boundaries before they stop working. Being generous is admirable, but you cannot sustain generosity you cannot afford.
	The second client retired in the late 1990s at the height of the dot-com boom. Everyone around him was chasing tech stocks. He ignored the noise, cashed out near the top, and used the proceeds to fund his children's education. He wasn't lucky. He was disciplined. He knew what his money was for and he didn't let market euphoria change the plan.
	The lesson from both: a retirement plan has to survive real life, not just a spreadsheet.

	What the Industry Isn't Telling You
	Hidden fees are real. Before you commit to any insurance-based retirement vehicle, ask for a plain-English breakdown of every fee, at every level, every year. If the answer isn't simple, that's your answer.
	Social Security is not guaranteed. Long-term projections aren't favorable, and most retirement plans assume full benefits at a specific amount. If yours does, it needs a stress test.
	Private health insurance is expensive. If you retire before 65, you're not eligible for Medicare. The gap between your retirement date and Medicare eligibility can cost significantly more than most people budget for. Price it out before you set a retirement date, not after.

	If You're 58 Right Now
	Get a second opinion on your current plan. A fiduciary advisor will model realistic return scenarios, not just the optimistic ones. You need to know what happens to your plan if markets deliver below-average returns in the first five years of retirement. That scenario isn't rare, and it has a name: sequence of returns risk.
	Build a specific defense against inflation. Your portfolio needs components designed to grow faster than inflation, not just protect against short-term volatility.

	Price out private health insurance now. Get a real number from a broker before you commit to any retirement date. Build that cost into your plan explicitly, not as a footnote.
	Retirement isn't a destination you arrive at on a specific birthday. It's a state you build toward, deliberately, over years. The people I've seen retire successfully didn't retire when they hit an age. They retired when their assets, their obligations, and their mindset were all aligned.
	The 15-Minute Retirement Checkup
	Is your portfolio actually working for you?
	Most retirees assume their money is working. They have a recognizable name on their statement, the account has been open for years, and nobody has called with bad news. That is not a plan. That is hope. There is a meaningful difference between an account that exists and a portfolio that is actually performing. After 40 years in this business, the thing that surprises me most is how rarely people verify which one they have.
	You do not need a finance degree or an afternoon blocked off to find out. You need about 15 minutes and the willingness to ask a few honest questions.
	The Four Things to Review
	A basic retirement checkup covers four areas. Most people have not looked at all four in the same sitting.
	Total income. Know exactly what is coming in each month: IRA distributions, Social Security, any pension, any part-time income. Write it down as a real number, not an estimate.
	Monthly expenses. What does your life actually cost? Not what you budget. What you spend. There is often a gap, and it matters.

	Average investment returns. Not what the market did. What your portfolio did, net of fees, over the last three to five years. If you cannot find this number on your statement, that is worth noting.
	Total insurance costs. Add up every insurance premium you pay. This number tends to climb quietly in retirement, and many people have no idea what they are paying in total.
	If any of these four numbers are unclear to you, that is your starting point. Clarity is not optional in retirement. Every dollar has a job to do and you should know what that job is.

	The Two-Minute Red Flag
	Pull up your portfolio and count the positions. Now look for anything under 1% of your total holdings. If you find several, you have a clutter problem. Small positions are almost never strategic. They are leftovers.
	Next, look for overlapping mutual funds. If you own three different large-cap growth funds, you are not diversified. You are paying three sets of fees to own roughly the same stocks. A cluttered portfolio is not a sign of sophistication. It is a sign that nobody is actively managing your money.

	The Rotten Banana Lesson
	I had a client come in years ago who had been managing his own portfolio for a long time. Smart man. Successful career. When we sat down and pulled everything up, he had over 80 positions. He was stressed. He did not know why he owned half of them.
	I think about it like a fruit bowl. One banana that has been sitting there too long does not seem like a big deal. But when you have 80 items in the bowl and a third of them are quietly going bad, the whole thing starts to smell. You cannot just keep adding fruit and hope it works out. At some point, you have to go through the bowl.
	We cleaned up his portfolio significantly, with fewer positions, clearer purpose for each one, and a process for reviewing it on a defined schedule. His stress level dropped considerably. Comfort in retirement comes from understanding what you own and why you own it, not from owning more things.

	The Advisor Trust Myth
	The most dangerous assumption in retirement planning: my firm is large, therefore my money is fine. Size does not equal strategy. Your account is one of thousands being run through the same model, and nobody is making adjustments based on your life, your timeline, or your goals.

	Here is a simple test: call your advisor and ask them to explain, in plain English, the specific strategy they are using for your portfolio right now. Not the general philosophy of the firm. Your portfolio. If they cannot answer that clearly, you do not have an active advisor. You have an account manager.
	Most people find out their portfolio has a problem the same way they find out about a slow leak in a tire: not all at once, but gradually, until one day it is impossible to ignore. A 15-minute checkup today is far better than a repair bill later.
	The $500K Retirement Mistake Most People Don't Know They're Making
	There's a pattern I see constantly in my practice. A retiree walks in with somewhere between $500,000 and $1.5 million. They're intelligent. They've done their research. They've been managing their own money for years, or they left a broker they didn't trust and decided to go it alone. And when I look at what they've built, I see the same thing almost every time: a cluttered portfolio with no cohesive strategy, positions that don't talk to each other, and an investor carrying a level of stress that has nothing to do with how much money they have.
	The Over-Complication Trap
	The retirees most likely to fall into this situation aren't reckless. They're the opposite. They read widely, follow the markets, and take their financial future seriously. After a bad experience with a broker, they decided to handle things themselves.
	The problem is that serious, engaged investors tend to accumulate. A fund here. An ETF there. A few individual stocks from different time periods. Over years, that adds up to a portfolio that looks active but lacks direction. Cluttered portfolios don't just underperform. They're nearly impossible to rebalance with conviction when you can't clearly articulate what each position is actually doing for you.


	The Price of Being Out of Position
	Here's what almost no one in the industry will say plainly: being emotionally invested in your own money is a liability in volatile markets.
	When markets throw a volatility tantrum, and they will, the DIY investor faces a decision point with real money and no professional framework to lean on. The trained instinct of an experienced advisor is to look at a sharp selloff and ask: "Is this a problem or an opportunity?" The instinct of a self-directed investor under stress is almost always the same: reduce exposure, protect capital, wait for calm. That instinct is understandable. It's also frequently wrong.

	The Psychological Burden of Seven Figures
	There's a threshold at which managing your own money stops being empowering and starts being heavy, somewhere around the point where a bad decision could meaningfully affect your standard of living in retirement. Once you cross it, it's no longer just about returns. It's about sleep. It's about whether you're making decisions based on strategy or based on anxiety.
	A professional advisor's value, in part, is absorbing that burden, through the costly mistakes they help you avoid: the panic sell at the bottom, the concentrated position held too long, the tax-inefficient move made under pressure.

	Warning Signs It's Time to Stop Going It Alone
	Stress that doesn't match performance. If your portfolio is doing reasonably well but you're still anxious, the problem isn't the returns. It's the weight of managing it alone.
	Self-doubt at decision points. Uncertainty in volatile moments is normal. Consistent uncertainty about your overall strategy is a different thing.
	A portfolio that's grown beyond your original plan. What worked at $200K may not be the right approach at $800K. The stakes have changed. Has the strategy?
	A shrinking margin for error. The closer you are to relying on the portfolio for income, the less room you have for recoverable mistakes.
	If any of these sound familiar, that's the signal.

	The Liability Tax Nobody Warns You About
	Large brokerage firms don't just limit your advisor's strategy choices. They limit the investment tools available to you as a client. The reason isn't your best interest. It's the firm's legal exposure. Complicated strategies create compliance risk, so they're removed from the menu.
	The Path to Correction

	Why Independence Matters More Than You Think
	If you've read through this guide, you've seen a consistent thread: the structure of the financial industry is not built around your outcomes. It's built around the firm's. This final section is about the alternative, not in the abstract, but in practice.
	The Fee Question Is the Wrong Starting Point
	The most common thing I hear from retirees shopping for a financial advisor: "I want to make sure I'm not paying too much in fees." That's reasonable. But it often leads people to miss something more important.
	Large institutions have become skilled at presenting a clean, low headline fee while charging additional costs through the products they recommend: fund expense ratios, surrender charges, management overlays, revenue-sharing arrangements that never appear on your statement.
	The better question, the one almost no one thinks to ask, is: "What is your specific strategy, and what tools do you use to generate returns?" A clear strategy, competently executed and transparently communicated, is what justifies the cost of professional advice.

	What "Night and Day" Actually Means

	How to Spot a Captive Advisor
	Not every advisor who presents themselves as independent actually is. Two questions cut through the positioning quickly.
	"Who makes the investment decisions for my account?"  If the answer involves "our investment committee," "the home office," or "our model portfolio team," you're not dealing with an independent advisor.
	"Who owns this firm?"  Advisors at regional broker-dealers or affiliated advisory firms may be operating with constraints they don't fully disclose. A genuinely independent advisor will answer both questions without hesitation.

	The Brand Name Trap
	Major financial institutions have spent decades and billions of dollars building brand recognition. Many retirees associate a recognizable name with safety and credibility. That association is understandable. It's also often inaccurate.
	The prestige of a brand name does not translate into better investment outcomes. Independent advisors don't have that brand recognition. What they have instead is accountability. Their practice is built entirely on the outcomes they generate and the clients who stay because of them. That's a different kind of credibility. In my experience, it's the kind that actually matters.

	A Final Word on What You Deserve
	Throughout this guide, I've tried to give you an honest picture of how this industry actually operates. Not to be cynical, but because informed clients make better decisions, ask better questions, and ultimately get better outcomes.
	You deserve an advisor who is legally required to act in your interest. You deserve a strategy built around your specific situation, not a model designed for the average client. You deserve transparency about how your advisor is compensated and what tools they're actually using.
	That standard isn't radical. It's what the fiduciary model was built to provide. It's also not available everywhere.
	Choose accordingly.
	Conclusion

	The Pattern
	After more than 40 years in this business, patterns become hard to miss.
	Most of the investors who sit across from me have the same story. The details change: the specific products, the dollar amounts, the name of the firm. But the pattern is almost always the same: they've been in a system built to keep them comfortable, not to work for them.
	That's what this guide has been about.
	Not every advisor at a large institution is operating in bad faith. Some of the best professionals I've encountered work inside major firms. But the structure around them, the approved product lists, the compliance guardrails designed to protect the firm, the revenue arrangements they often can't control, limits what they can do for you regardless of their intentions. When the firm's risk management priorities take precedence over your specific situation, you don't always lose outright. You just never fully win.
	That's the cost of "good enough." And it compounds over decades. Here's what I'd ask of anyone who read this guide: take a second look at how your money is being managed. Not because I assume something is wrong, but because a second opinion should cost you nothing, and it might change everything.

	We offer free portfolio reviews for that exact reason. We'll look at what you have, tell you honestly what's working and what isn't, and tell you when your portfolio is in good hands. We're not here to win business by tearing down advisors who are doing their job right. There are good people in this industry. When your money is with one of them, that's genuinely good news.
	But you deserve to know either way.
	That's the only reason this guide exists.
	If any of this sounds familiar, raises questions about your own portfolio, or you simply want a second set of eyes, give me a call at (352) 404-8105.
	Ron McCoy Founder, Freedom Capital Advisors
	About Freedom Capital Advisors
	Freedom Capital Advisors is an independent, fiduciary Registered Investment Advisor (RIA) based in Florida, founded on the belief that active, independent portfolio management, run by advisors legally required to act in your interest, built to deliver a fundamentally different experience than the institutional model most investors are accustomed to.
	Custodian: We use Interactive Brokers, a choice we made based on low fees, technology, and consistent top-tier ratings. It wasn't assigned to us. We selected it because it's the right fit for our clients.
	How We Work: We manage individual stocks, bonds, options, and ETFs without restrictions on what we can use. Our primary income strategy uses covered calls, a disciplined approach to generating returns while maintaining a defensive posture. We do not sell proprietary products. We do not receive commissions. Our fee is tied to your portfolio's value.
	Transparency: We publish monthly newsletters because we believe clients who understand what we're doing make better long-term partners. Our full fee structure is disclosed upfront. There are no hidden layers.

	We are not a large institution. We don't have a home office committee making decisions about your account. The person you meet is the person managing your money. That's by design.
	What makes Freedom Capital Advisors genuinely different is what happens when you combine four decades of market experience with a forward-thinking approach to technology and client strategy. Ron brings the pattern recognition that only comes from navigating multiple market cycles, crashes, recoveries, and everything in between. Logan brings the systems, tools, and modern infrastructure that most firms today are just beginning to figure out. Together, they represent something the financial industry rarely produces: a practice built on deep experience that isn't afraid to evolve.
	Most firms choose one or the other. Experience without innovation eventually falls behind. Innovation without experience is just noise. Freedom Capital Advisors is built on both, intentionally.
	Schedule Your Free Portfolio Review
	A second opinion should never cost you anything.
	We offer a complimentary Portfolio Review for investors who want an honest, independent assessment of where they stand. No pitch. No pressure. No obligation.
	In that conversation, you'll hear three things: what's working in your current portfolio, what isn't, and what the full cost of your current approach has actually been. If your money is already in good hands, we'll tell you that too.
	After 4 decades in this industry, Ron McCoy has seen every kind of portfolio. He will not waste your time, and he will not tell you what you want to hear if the truth serves you better.
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