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Hello and welcome to the Thanksgiving edition of the Dividend Cafe. My name’s David
Bahnsen. I think most of you, if you’re listening to this or watching, likely know who I am. But
just by way of background, not only am I the managing partner of the business, I also write and
record the Dividend Cafe every week, normally coming out on Fridays.

But today I get to be the person to express the Thanksgiving—the gratitude—we have at The
Bahnsen Group for so many different things, and I want to really personalize it to the things in
particular that I’'m grateful for. While we normally use the Dividend Cafe to provide some form
of current macroeconomic commentary or investment perspective each year during Thanksgiving
week—Iargely because we recognize it is a holiday weekend and you’re going to be busy with
your own families and turkeys, but also because we are going to be busy with our own families
and turkeys on Thursday—we want to send out, before the Thanksgiving weekend commences,
reflections on this very special holiday.

It is my favorite holiday. My kids are far too old for me to care about Halloween anymore. I do
love Christmas, and of course we always enjoy that holiday. But there has been something, not
only throughout my adult life, but even when I was younger, that always had a special place in
my heart for Thanksgiving. And so rather than get overly personal about it here in the Dividend
Cafe, I just think it’s appropriate to use the time to share with some of you who are connected to
The Bahnsen Group—those of you who read our frequent commentary and perspective and point
of view, and especially those who are clients and may appreciate the inside-baseball, under-the-
hood look at what enables the company to go and allows us to do what we do on behalf of our
clients.

So I just want to share a few of these Thanksgiving reflections with you now. The very thing
you’re watching by video or listening to on podcast, and for those who read the Dividend Cafe,
involves social media components, web posting, video editing, production, and content curation.
And it goes beyond just a weekly Dividend Cafe. We put something out every single day. There
are media appearances. There is an awful lot of writing I do. Between various projects, including
the Dividend Cafe, there is something around a minimum of 5,000 and usually closer to 10,000
words a week being written. There are at least three, if not four or five videos being edited and
posted.

There’s just a lot that we try to put out by way of content that is very substantive and hopefully
useful in portraying our belief system and allowing clients to become more informed about what
we believe, who we are, and what we’re doing. And that content department—Brian and Glen,
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who have run the department for the entire existence of the business (I’ve worked with them for
nearly 30 years), along with Lukas, who has been in the department for a number of years now—
represents three full-time people necessary to truly support all we’re doing in this area. I’'m very
thankful for them, and I want all of you who benefit from this content to be thankful for them as
well. Yes, I do a lot of writing, and Brian records those podcasts and does mid-week writing too.
But beyond the work of writing and recording, the content department does the heavy lifting to
make all this go. There’s a lot of design that goes into it—the work that Mina does out of our
experience department. These are things I think you deserve to hear about. And I’m thankful for
all the work being done there.

When I think about the various departments at the company, there’s no particular order to how I
want to do this, but I do want to say that we didn’t even have a tax department just a few years
ago. Having just completed the third year of our tax department and seeing the incredible work
Jay has done there, we now have two new people joining the department that will bring us to a
team of nine tax professionals. That is more people than the entire firm had when it started nearly
11 years ago. Our company launched with eight people, and we now have a tax group going into
2026 with nine. It has been an incredible blessing to integrate tax into the overall wealth-
management experience we deliver. It is something I believe is vital as a core part of our
offering—to integrate all the different levels of the wealth-management process.

It was a big risk, and a lot of work, to stand this up, and for it to have been as successful as it’s
been—and with the caliber of tax talent we have—is something I’'m incredibly thankful for. 'm
excited for the new people joining, but deeply grateful for Jay and Menka and Ardalan and
Jordan and Carol and Vanessa and Susan. We just have a great department, and I’'m thankful for
all that TBG Tax has meant in its so-far reasonably short life.

You could move from tax straight into planning, because the planning side is another area where
we once had just one person—about seven years ago—when we decided we no longer wanted
our advisors to have to be in full-time relationship management with clients while also doing all
the backend planning work. We wanted to provide planning resources to them at extraordinary
cost and investment, so that advisors could better serve clients. Under the leadership of Matt
Gregory, we now have a planning department of 12 people. It was one person seven years ago.
This is a vital part of our mission. We are an investment firm and we are a planning firm. For us
to not make one subordinate to the other is essential. When people ask, “Are you more of an
investment practice or a planning practice?” the answer is yes.

We can deliver that level of planning expertise and depth because of the great bench of talent
Matt has assembled. And it goes beyond the planners—the complex planning team, the family-
office solutions team, the estate-planning depth we have in Matt and Nick and Joel. The risk
department that Sarah Leitzke has built—we had zero people in that department five years ago
(maybe four and a half years ago as it began to take shape). We can’t properly serve clients
without the right risk-management resources, and to do so in a way that is entirely fiduciary and
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client-centric takes heart. Sarah has brought that leadership—with her team Patty and Jonah, and
now Jake. This is an extraordinary resource for TBG, and the fact that the planning, tax, and risk
groups have grown the way they have so quickly is something I never want to take for granted.
They are an extremely vital part of what we are. TBG is a different company because of these
resources, and I am very thankful.

I’ve talked often about how much the company has grown. One of the profound developments in
2025, resulting from that growth, was the need to truly stand up a business-administration
department. Being able to hire a CFO of the caliber of Luis Garcia—someone I’ve known for
over 33 years—has been a gift. His depth and experience as a professional CFO allowed us to
build out facilities, finance, and human-capital functions. Bringing in Peter and Ryan and Janet
allowed us to professionalize the backend operations that support the entire firm. These aren’t
functions clients see on the front end; they are the things that make it possible for us to run our
business well so that we can better serve clients. I don’t take that for granted, and it’s a huge
source of Thanksgiving in 2025—what Luis and the business-administration group represent.

It’s only a matter of time before you get to the operations department when expressing thanks at
TBG. In many ways, they are the frontline of client communications. Our operations department
is not like any other I’ve seen. The activity, the workload, the efficiency, the speed, the volume,
the tenacity—it’s different. Internally, we know what that means, but I want all of you who
interact with the operations team to know how special they are. They do more work—and do it
better—than anything I’ve observed or anything my peers even think possible. As we grew, we
divided into an Eastern Division, led by Laura Sauer, and a Western Division, led by Beth in our
Newport office. This bench of operations professionals is truly as good as it gets. From Alexis,
Tammie, Carly, Camille, Darlene, Abigail, Natalie, Sarah (both of them), Megan, Hannah, Katie,
Madison, Andrew, Kristin, and Brenda—I list all their names because they deserve recognition.
Advisors are often more visible, but the operations, back-office, and middle-office work is vital.
They do it extraordinarily well, and I am very thankful.

I mentioned the challenge of being both a planning-focused and investment-focused firm. That
dual identity is extremely important to us. We could not execute it without an Investment
Solutions Department that drives the standards and expectations that make it possible. We
insource so much of what we do when investing client capital—research, alternatives, trading.
There is a significant amount of work we internalize that many other firms outsource. I'm
thankful for the leadership Kenny Molina has brought to this department. Kenny was named a
partner this year because of that leadership. Veterans like Manny and Eddie, Gail in alternatives,
and newer hires such as Haw, Patience, Micah, and Arthur—all make this a great group. I'm
thankful that we can continue to be an investment-forward firm with the talent and depth
required.

Of course, you cannot have a company like ours without the bedrock of the private-wealth
advisor group (PWAG). They are the intermediaries between the firm—our mission, our
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services, our client experience, our belief system—and our clients. They must know clients, care
for them, and deliver the experience we believe in not merely as a business model but as a
mission. Their alignment with our worldview and their commitment to delivering a quality
experience is exceptional. It is an ecosystem—an ethos—and they are constantly aspiring to be
better and to be deeply involved in clients’ lives in the way we believe the advisor-client
relationship is meant to work. I am very thankful for all of them, and I hope you are too.

As I begin to wrap this up, I must mention the leadership team. Some of you know me as the
managing partner. I have poured my heart and soul into this, and I won’t minimize how hard I
work. But I was never really a micromanager; I was simply doing several people’s jobs. What I
needed was a leadership team to support me at a senior level—to elevate the way I do my job
and the way the business operates so that we can better serve clients. To have Trevor Cummings
leading PWAG:; Joleen Bahnsen driving the client and team experience; Brian Szytel as co-CIO
and longtime partner on vital investment functions; Luis Garcia as CFO leading internal business
operations; and Joe Klein as president—announced this year, deservedly so—is essential to the
vision of a fully empowered leadership team. They drive a better company, integrate across
departments, and implement the strategy that allows us to continue succeeding as a firm. I
couldn’t do it alone, and I am very thankful for them.

I talk about Joleen on the leadership team, but I also want to say the obvious: Joleen is my wife.
The support that comes from that is something no one could fully understand. It goes further
back than the seven and a half years she has been inside the company; it represents the entire 25
years of our marriage and my 25-year career in financial services. She has been my partner,
confidant, and support throughout. There is nothing I’ve done in the business that we haven’t
done together. I am thankful for Joleen in the way every husband should be thankful for his wife,
but also in ways deeply unique to the dynamic we are blessed to have at TBG. We love this
company, and we are able to serve it better as husband and wife. I am grateful for that
opportunity.

There are, of course, many partners I won’t list individually. Our vendors, our custodians—
Fidelity and Charles Schwab—the back- and middle-office partnership with the great team at
Hightower. People like John Mauldin and Renee Aninao and our research partners at Strategas
and Gavekal. Our media partners—the strategy voice, my dear friends at Fox, Bloomberg,
CNBC. So many strategic alliances that are part of what we do day in and day out. I want to say
Happy Thanksgiving to all of them.

Before I wrap this up with comments on our clients, I want to acknowledge something unique. In
about two weeks, it will be the 30-year anniversary of when I lost my father, Greg Bahnsen. He
would be 77 this year, and he passed away 30 years ago. I mention him as a source of gratitude
this Thanksgiving connected to TBG not simply because he was a great dad, friend, and mentor.
When I think about TBG—the work ethic behind this business, the worldview, the belief system,
the devotion to first principles—these were not things I invented. They were taught to me by a
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very special person who had an intellect like no one you’ve ever met. In his short life, he instilled
in me the things that I believe have been vital to why this business is what it is. I am especially
thankful this time of year for his legacy and memory.

And I will close—as I should—with the best for last: our clients. They are the end toward which
we work. We do not manage money for the sake of managing money. We manage money and
develop planning solutions because we are in the business of being solutions providers. We aim
to be advanced, sophisticated, clever, savvy, industrious, and tenacious in how we do these
things—but we don’t do any of it in the abstract. It is all targeted at an end, and that end is
people. Those people are clients, and they are unique. They have individual needs, goals,
stories—often inspiring stories—personalities, and challenges.

The fact that this is a human endeavor is something I’ve said before over the years, but I truly
feel a deep appreciation for it that I could never fully communicate. I love the work we do at The
Bahnsen Group, but I love the people we aim the work toward. This is an intensely human
business with clients who must trust us with something extremely important to them. We are
committed, because of that trust, to being trustworthy. And that, to me, is one of the great
blessings of this career—the trust we have from clients we love and our day-to-day commitment
to being worthy of that trust. It is a wonderful career we have chosen, and I am thankful for all
whom we get to serve.

I’ll leave it there. I appreciate your bearing with this exception to the usual Dividend Cafe
format. But hopefully you can hear from my heart that we have an awful lot to be thankful for at
The Bahnsen Group. We’re thankful for all of you. Thank you for listening to Dividend Cafe, for
watching Dividend Cafe, and most of all, those who read Dividend Cafe—you may have heard,
that’s my favorite. Have a very, very happy Thanksgiving.



