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There are times in the market where the growth is not 

going to be there. We have asset deflation right now. We 

have consumer price inflation, we have asset deflation. It's 

kind of a weird time right now because the market is 

overbought. But the thing about real estate that makes it 

better is that you can predict the cash flow. 

In this episode, you'll discover if your investments are really producing meaningful cash 
flow and wealth. See why most dentists and orthodontists have no idea how to 
orchestrate capital and create cash flow. Financial planning for dentists is focused on 
accumulation. We’re told to save, save, save and put as much as we can on Wall Street – 
401(k)s, stock equities, bonds, annuities, index funds, etc. So, we do. And we wait. And 
we hope. Dr. Phelps explains why that strategy fails to create safe, consistent cash flow 
that can be relied on to replace your active income. The markets go up and down. Every 
time they go down 20%, 30%, or even 50% (think 2008), it takes a long time to get back to 
square one. 

Not only that, but that capital is often locked away until some distant point in the future. 
What’s the point of working so hard to create wealth if it’s nothing more than numbers 
on a spreadsheet?Traditional financial planning for dentists doesn’t have a plan for 
creating cash flow. This “traditional” financial model causes too many people to work 
much longer than they should. For example, dentists are often advised to accumulate 
ridiculously large stockpiles ($10 million!?) But freedom can be achieved with far less – 
IF you know how to orchestrate cash flow. 

Dr. David Phelps explains how in this special episode of Ask the Expert. 
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Dustin Burleson: 

All right. Welcome everyone. I'm so excited to have Dr. 

David Phelps with us tonight on Ask the Experts. David, 

welcome. Thanks for being here. 

Dr. David Phelps: 

Dustin, always a pleasure. 

Dustin Burleson: 

You've been working with our members for a long time 

and I want to kind of give a little bit of a background 

update for members who are new. You're a dentist like the 

rest of us, but you took a different path early, I think you 

started back in dental school, tell us a little bit about your 

history. 

Dr. David Phelps: 

Yeah, that's right Dustin. I was in dental school in Dallas at 

Baylor and I'd always had this curiosity about someday 

when I would have some money, which back then like 

everybody, I had student loan debt. Not as much as I have 

today by the way, but I had some student loan debt, but I 

wanted to learn how to be a better steward, an investor. I 

just thought that was cool. I always liked making money, 

but I heard about investing, so I was reading books about 

stocks and mutual funds, and I found a few books on real 

estate and I thought real estate, this just makes sense. And 

I'm 22 years old and I'm single, so I've got time to be 

curious about things as we all are. 
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And I thought, I'm going to be here in dental school for 

four years, sign up here to live in an apartment for now 

and well, just throwing rent away just doesn't make sense. 

So wonder if I could own a property, well, how am I going 

to do that? I've got no credit, I've got no money. It's like, 

well, wonder if dad would jump in with me. Now, my dad 

also a healthcare, a physician, a surgeon, never did 

anything entrepreneurial other than had his own 

practice, which I guess back in the day that's pretty 

entrepreneurial, but real estate would be different in 

terms of investment. So I had to sort of convince him, but 

fortunately he agreed. And long story short, he actually 

came to Dallas from Colorado where I grew up and we 

spent a couple weekends with a realtor and just used 

some of the fundamentals I looked at, read about in a 

book. 

Just the fundamentals about location was one of the 

biggest things, right house, right location so I got that part 

down. The financing part, I just knew that you had to 

figure out that you had gross rents that would cover 

expenses and whatever your debt service was, so pretty 

simple. Even for a guy that didn't know anything about 

real estate and had no finance courses. And my calculator 

was not a financial calculator, it was a TI calculator, 

which they cost 1,500 bucks back then but did basic math. 

I'm taking you way back now, I think back before your 

years. 

Dustin Burleson: 

Yeah, no, I love it. I love the ambition even in dental 

school. Fast forward to today, you've helped a ton of our 

members at Burleson Seminars, we met years ago. The 
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epiphany for me was every successful person I knew in 

my life and all the people I had studied had a significant 

portion of their net worth in real estate. And so we got 

connected and I thought this is great because people ask 

me all the time, what should I invest in and where should 

I be investing? And I'm not a financial planner, so I trust 

experts who have been there and done that. So if we fast 

forward to today, tell us a little bit about Freedom 

Founders and what you've done, which is pretty 

remarkable. 

Dr. David Phelps: 

So Freedom Founders started very organically, it wasn't 

even on my vision board, was an idea, really came about 

because my daughter Jenna went through a lot of health 

crises early on in life. So when she was two and a half, she 

was diagnosed with high risk leukemia, that was 1995. 

She got through that, but it was painful. Very painful for 

her, but painful as a family. Then she had epileptic 

seizures and between the chemotherapy for the leukemia 

and the anti-seizure meds for the epilepsy, her liver was 

shot. She was in end stage liver failure at age 12. It's 2004, 

so that's 18 years ago. And it was that point that it was 

really, I tell people this, my wake up call. I first thought 

the leukemia was just a going to be just a, okay, we'll get 

through this. 

Well, she got through it. Our marriage, marriage to her 

mom didn't unfortunately, just a lot of stress that goes 

along with having a sick child. But I thought okay, she'll be 

fine now. And then the liver transplant hits and it was 

like, here we go again. And that's when I decided I need to 

really take measure of what I've done in real estate 
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because I took the money that I made from that first 

house and I parlayed it. I mean, it's the story that people 

hear about, read about, you parlay a certain amount of 

capital in real estate. You can compound it and you can if 

you do it the right way. And I was disciplined, I learned 

about it and I built up enough equity because I was paying 

these loans off fast on the financing. That was my goal. 

Take the extra money from my practice that normally 

would've got into a 401(k) or some others savings. 

I'm just going to pound down these loans because I had 

about 35 houses and I had most of them free and clear by 

that 2004 point when Jen was in the hospital recovering 

from the liver transplant. And I'm thinking as I'm looking 

at her in bed with all hooked up to all the monitors and 

I'm thinking, okay, do I just go back and keep doing what 

I've been doing, which is grind? Yeah, we're all grinders, 

I'll do the work, but really do I have more opportunities 

with her? Or maybe she doesn't make it through this. I 

didn't want to be morbid about it, but honestly I didn't 

really think, Dustin, what's my life about? So for the first 

time I really looked and said, well, what am I really 

netting out of these houses? Most of them free and clear. 

And it was back in then it was pretty substantial. It was 

substantial enough for me to say, "You know what? I could 

sell my practice and be okay for a while." And that's really 

key, buying some time back. 

So I made that decision and I sold the practice, took that 

equity and put it in more real estate because I knew what 

I was doing at that point and I had a nice cash flow. It's 

never 100% passive, but that's okay because I still have 

the time. The flexibility is what I needed in my life. I 
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didn't need to be anchored down to a schedule, a busy 

schedule, which we all sort of love but then we also hate 

because you're tied down. I didn't need that in my life 

then. So I was just going to buy myself time for a year, 18 

months and then maybe I'd go back, start another 

practice, who knows? I had the options open at that point. 

And that's the key I think is having options in your life 

that don't tie you down to one particular path. So as I had 

the freedom, which the major part of it was to focus on 

her, whether she was in the hospital back and forth or 

when she was well, I mean, gosh, why not spend time 

with your kids when they're well, not just when they're 

sick, what a thought.  

And so then I had some friends, I mean, this is a handful 

Dustin. Dentists and some physicians that knew, they 

understood why I sold my practice but the question was, 

"Well yeah, but how did you do that? You're in your 

forties." It's usually not when you exit your practice. And 

oh by the way, I didn't have a big multiple from a DSO, 

that wasn't happening back then. So I got the standard 

two times EBITDA back then. 

But you know what? The key thing Dustin, it was enough, 

because I knew how to take that equity and put it in a 

tangible asset that I knew would generate predictable, 

sustainable income. Nothing, no big high fives, just I knew 

what it would produce, and that was the key for me. 

Certainty, some level of certainty so I can make these 

decisions, which is what most people don't have today, 

they don't have that certainty. So Freedom Founders 

evolved very organically. A few docs said, "Hey, could you 

teach me how you did it?" I said, "Well, certainly I could 
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take you back 20 years ago when I was young, had no 

family, no obligations. That's not you today. Probably 

that's not going to work in your family dynamics." 

Probably your chair time is worth a little bit more than 

being out there beating the streets and looking for real 

estate. 

So I said, "Why don't you just tag onto some of my deals?" 

Piggyback. In other words, just invest some money with 

me. I'll work out a simple joint venture structure and you 

can do that and you can come with me and look at the 

houses if you want to, but you'll have no responsibilities 

other than just your money's going to be invested. And 

that was coming out of the 2000, really a lot of that was 

out of the 2008 recession where we were just buying 

property hand over fist at discounts, so that private 

capital was generating big returns for both the passive 

investor and for me. I mean, I'd doubled my net worth 

coming out 2008 because it was so easy and I had the 

time. 

So I took that small handful of initial investors, probably 

invested overall maybe 5 million or more with me over 

two or three years. So we had a lot of equity, a lot of 
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equities. We bought discounts, solid rants, great returns. 

We rode that up. We started exiting those probably in 

2017, '18, '19. I thought we were probably at the top of the 

market. Who knew COVID was going to come and then 

push everything up a little bit more? But it doesn't matter. 

It doesn't matter. It's the key thing. And so more doctors 

were coming because I got referrals and said, "Well hey, 

could you help me too? Could you help me too?" I thought, 

okay. My current, great wife is, you know Kandace, she's 

so discerning. She goes, "Okay, be careful what you build 

buddy, because I've seen this movie before." You get 

excited about something. You go, "Yeah, I could go be a 

real estate operator too.” 

Well I could, but that's not my forte. I thought, well why 

can't I collaborate with people that I know? Because I've 

been in this industry real estate for a lot of years, why 

can't I collaborate and really connect the dots? In other 

words, I know what they need. They need private capital 

to get in the deals, then they long term refinance out with 

banks. But initially, private capital is what juices the 

acquisition opportunities to make these deals happen. 

And so I'll connect the dots, I'll bring the operators a 

handful, and a handful of these docs who want to learn. 

And I'm talking about it was a small room in a hotel 

venue, it's where we all started out, right? And I'll just 

connect the dots, I'll be the translator. And that's where it 

started. And then it just, it's little by little. And today, we're 

way over a hundred members and we're probably 

running well over 150 million of capital, that I don't touch, 

by the way, I don't have a Freedom Founders fund. 

It doesn't go through me. It specifically goes into specific 

operators through which we've curated, underwritten, 
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organic relationships. There's no pitching, no selling and 

that's what we're doing today. And now we're navigating 

the marketplace because people say, "Well, how do you do 

it when things are bumpy, volatile?" And that's another 

discussion we can go into. But that's kind of my shortest 

script I can give you on how Freedom Founders evolved. 

It was just out of me getting time, having adversity in my 

life that made me, caused me slow down, take a look at 

what I'm doing and say, "Is there another way to have my 

cake and eat it too?" Particularly have time back at an 

early point in my life, and not feel guilty because I'm not 

working, grinding it out and trying to put more money in 

the 401(k). 

Dustin Burleson: 

Yeah, I want to talk about 401(k)s but I just wanted new 

members to who may be meeting Dr. Phelps for the first 

time to hear his backstory because it's significant. And I 

wanted to say thank you to David and I don't think he 

knows this, but of all the mail, I get a lot of mail, 

handwritten notes of thanks. I know David does as well, 

emails and just messages through our office. The most 

common message when I get the message that says, "Hey 

Dustin, I just want to thank you so much for introducing 

us to," and then fill in the blank. That blank is always 

Freedom Founders, that I want to thank you so much for 

introducing me to Dr. Phelps because that has changed 

our life. That's frequent. And we just had a member I met 

with in Orlando, they came up to me on the break and 

said, I met with him a couple times in coaching sessions. 

He said, "I just want to thank you. My wife and I, we went 

to Freedom Founders. We're on a path, we're going to be 

financially free. Thank you for introducing me to Dr. 
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Phelps." That's why we do this. When a member does that, 

I know that my job here, bringing resources to Burleson 

Seminars doctors, is worth all the effort because that it's 

not just, oh, that was a neat tool we plugged into our 

website, or that was a really smart way to do a better 

crown prep or to straighten teeth faster. It was like this 

changed our life, we are going to retire sooner, we are 

going to be happier, we are going to be less stressed out in 

the business. Every dentist listening to this knows what 

happens if you go skiing and break a leg literally? What if 

you get that phone call from your doctor with a horrible 

diagnosis? What do you do if you're not at the chair? 

So I just want to highlight that and say thanks to David 

because, and I want new members to hear his story 

because this is not some person in front of you going, just 

give me your money and I'm going to invest it in real 

estate. It's way more elevated than that and it changes the 

lives of our members. So we appreciate it. I do want to 

talk about 401(k)s, I saw on CNBC or something just as 

guilty as the next person, I know I'm not supposed to be 

watching that, I know I'm not supposed to. But I heard 

11

A member recently told me, ‘I just want to thank 

you. My wife and I, we went to Freedom Founders. 

We're on a path, we're going to be financially free. 

Thank you for introducing me to Dr. Phelps.’ 

“

BurlesonSeminars.com| Dustin S. Burleson, DDS, MBA



someone go, "Oh, new IRS rules. They're going to 

drastically change how much you can contribute to your 

401(k)." I was like, "Oh cool. They're going to let us start 

putting a million bucks a year into our 401(k)." I think 

they upped it by, you probably know the number for sure, 

I was like, "Oh, $2,000? That's it?" You're going to give us 

an extra $2,000? Thanks so much for the inflation boost. 

Dr. David Phelps: 

Yeah, it's a game changer for sure. Yeah. 

Dustin Burleson: 

Let's talk about why most dentists who think they're going 

to just squirrel away a little portion of their net income 

are going to be probably sorely disappointed. I think the 

statistic is an overwhelming, a super majority, probably 

two thirds or 80, 85% I think the last time I read it. 

Dentists and orthodontists are going to retire with less 

retirement income than they had in practice because they 

have not figured out you can't take a small portion of your 

net income and squirrel it away and live the same 

lifestyle. Can we talk about 401(k)s and what's wrong with 

that model? 

Dr. David Phelps: 

Yeah. Well, it's sold, it's marketed to us. When it came out 

in the late '70s when we went from the defined benefit 

plans, pension plans that totally don't work today except 

in the public sector where taxpayers fund those of course, 

but in the private sector, they don't work so. 

Dustin Burleson: 

If you got trillions of dollars, you can make it work. 
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Dr. David Phelps: 

Yeah, exactly. So in '78 they changed the model, start 

changing the model to take the liability off of the company 

and put it on the shoulder, back of the employee. And 

they made it sound like this is a great thing because now 

you get control, you get to contribute, well, and here's 

how much you contribute. And of course it's sold on the 

compound effect of tax deferral and that those numbers 

do work from that standpoint. Yes, if you can mitigate 

taxes and let something grow without knocking out the 

taxes every year, yes, in theory, whatever you start with 

and whatever your return is, it's going to grow faster. So 

got it, perfect. Got it there. The problem with it is that as 

capitalists, as entrepreneurs, as business owners, which 

we all are, you're taking hard earned money and you're 

putting it in this tax deferral mechanism and feeling good 

about it. 

I call it a lockbox because you can't take it out or do 

anything with it until you're 59 and a half without paying 

massive penalty in the tax. The other side of it is the tax 

and 401(k)s, traditional IRAs, they're all taxed on the exit, 

when you do start taking distributions out. And there's a 

point where you have to, whether you want to or not, the 

government wants their money. They gave up all the taxes 

during the compounding deferral period, they want their 

money back out. So you pay tax at your ordinary income 

tax rates. So I'll just put a proposal out there, at home, you 

can take this survey yourself. Do you think taxes will be 

lower or higher when you retire in XYZ years? Okay, I 

think graphically. 
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Dustin Burleson: 

Blind stab at it, I'm going with higher. 

Dr. David Phelps: 

So that being the case, let's see. The other thing that you 

lose several key aspects for the 401(k) that people don't 

find out until they get there. Besides the fact that you're 

going to be paying tax at ordinary income tax rates, 

there's no offsets, there's no depreciation, there's no long-

term capital gains, you lose all that. So anything that has 

growth in it that would normally have a lower long-term 

capital gains rate, gets converted back to ordinary income 

even though you had the growth. The worst part of it is 

most of us understand that in estate planning, assets, that 

could be stocks, bonds, real estate, commercial building, 

your home. When you or I, when we pass away, our 
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benefactors, our heirs are who we deem to take those 

assets that we've owned through the will or through trust, 

whatever, they receive those at what's called a stepped up 

basis. 

Short form is the day they receive those, they receive 

them at a basis of whatever the market value is. We might 

have had a basis of, call it $20,000 and the asset's now 

worth $100,000. If we sold it while we're alive, we're going 

to pay tax on that $80,000 gain, heirs don't pay it. That's in 

the outside the 401(k) world. Inside the 401(k), sorry, you 

lose all that. So it's not at all a good generational wealth 

transfer mechanism, but everybody plays it up like it's the 

golden goose that you've got to do. So those are the fact 

that you don't have control of your money, here's a quick 

story and this happens often, but just this week, a 

periodontist, 54 years old was ready to exit his practice to 

a DSO, and he got the diagnosis none of us want. He's got 

cancer. Now, hopefully he'll get through it. 

He's still very positive. He's going to start treatment and 

he'll have to have some surgery. Hopefully they catch 

early, that would be the best thing. But downside is he lost 

the sale of the practice, he was ready to exit, take a nice 

multiple. So that's off the table now. So now he has to dig 

back into the practice. But the worst thing is Dustin, he 

played the 401(k) game and he played it well. He's got 

several million at age 54 stuck in a 401(k), stuck. I mean 

he can get it but he'd have to pay all the taxes and the 

penalty on it and whittle that down. So it doesn't always 

happen to people that way, but for most people that 401(k) 

is never going to be that great asset that you're going to 

quote "retire on". It's probably going to more your 
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practice sale. But then again, what do you with that 

equity, if you haven't learned how to turn the 

accumulated equity, the net worth you have, if you don't 

know how to turn it into cash flow. 

So that's what the financial markets can't do, you build it 

up, you accumulate whatever you put it and it's like, okay, 

you're going to retire now? We better bring you back to 

safety. What do you mean? Well, we're going to take you 

out of the stock market. We're going to put you in bonds 

and treasuries. Oh great, exciting. What's that going to 

pay? Well, it's actually paying a little bit more today 

because of inflation, but still the contrast between we're 

going to play the equity game while you're actively 

working because you can always make that up. But now 

that you're not going to work anymore, we're going to 

have to put you in something really safe. Well, what's that 

going to produce for me? Well, we don't really look at it 

that way, doc. What we look at is you have this money and 

it's like the golden goose. Instead of having it produce the 

eggs, we're going to start just chopping the goose down 

over the next 25 years and hopefully the goose will not be 

totally gone by the time you die. That doesn't sound 

exciting for me, for my kids, and grandkids, right? 

So that whole construct really only works when the 

markets are going up and everybody feels good and the 

wealth effect of my practice is worth a lot and my 401(k)'s 

worth a lot and I feel good. But just wait until the next 

market cycle because we always have them. I mean, 

normally every 16 years we have a cycle. This one's just 

been delayed by artificial means. The Fed and Congress 

kicking the can down the road and making probably the 
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correction of this cycle probably much worse than it 

should have been, but I'll leave that for further 

discussions. 

Dustin Burleson: 

Yeah, I think what I've taken away from this and hanging 

around you and other smart people in your group is it 

really requires a mindset shift. So the doctor who says, 

"Listen, I'm making a million dollars a year net income or 

more or $750,000 net income." They've got every expense 

they'd ever want in their life covered, they're taking nice 

vacations. So they're good at making money. 

Dr. David Phelps: 

Right. 

Dustin Burleson: 

They're pretty bad at translating it into generational 

wealth and/or they rely, it's somewhat devastating story 

and I hope that doctor gets through it, but maybe you 

think well, I'm going to exit to a DSO at a seven times 

multiple and then that falls apart, that doesn't happen. 

Let's talk about that mindset shift. What do you see with 

your members who come in to Freedom Founders and 

how do they get out of the high net income into high net 

worth mindset? 

Dr. David Phelps: 

Yeah, I think the first thing is just to get over the fact that 

that finance doesn't have to be that complicated, it does 

not. We're just told that, we're told to focus on what you 

do and it's a lot to focus on what we do in keeping up with 

technology and managing a practice. I mean, I get it but 
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it's not so hard that you can't learn some of the basic 

concepts so that you can at least be your own best 

financial advocate. Again, I don't purport that people go 

out and do everything themselves. I don't do real estate by 

myself, but that talks about relationships in a billion 

network and a team. That part does take work. I mean, I 

started when I was really young and I had the time. I 

understand the benefit of relationships in all aspects of 

business. 

I mean, it's what you do. You bring resources and other 

people to the table, you curate for people. I do the same 

thing in real estate so you don't have to go out on your 

own and do it. So the mindset shift is really twofold. It's 

one is understanding that yes, you can understand this 

and understand finances and how it works, you'll be a lot 

better for it. Your skill sets in understanding finance will 

even help you if you're still in business or practice 

because the same skills, negotiation, formulas, they're 

across the board. The second part is just understanding 

that there are assets and your business is one of those 
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where you work in it. You work in it, you work on it so it's 

very close to the vest. That's your most predictable 

income. Why? Because you're right on it, you're on it, 

you're working it. 

Now at some point you want to pull back. So maybe you 

bring on associates or you sell out a partnership or 

whatever, some point you want to do that. Well that's 

what I did in real estate first I was in it, I was really in it. I 

was dealing with tenants and contractors and I learned 

that stuff ground up. Nothing wrong with that, but I don't 

want to do that today. So I'm a step removed, but that still 

means what I've got is the same predictability or ability to 

control what kind of returns I want for the cash flow, 

that's the key. So when people come to Freedom Founders, 

they learn that they can have predictability of income. 

Not pie in the sky, not we're going to hope for we hit some 

big high returns, no. What's conventionally easy to hit 

when the market's up, sideways or going down? 

Everything else is icing on the cake. 

And when you have that certainty then you know you can 

reverse engineer, okay, if I need this much regular 

monthly passive income after tax, then what do I need 

before tax. And then you say, well, how much assets do I 

need? Okay, now which assets, which of the capital stack? 

Meaning should I be in debt lending like being the bank? 

Very safe place to be today, right actually, or do I want to 

be in equities when the equity market is moving and 

growing, or I can do it hybrid. And you can understand 

that you can actually position your capital this way 

through a curated group of operators and be on the 

forefront of doing what your financial advisor was 
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supposed to be doing for you all these years who probably 

just had to go with the whims of the market. 

And real estate is nothing guaranteed, nothing's perfect, 

but my 40 plus years of doing this, I've got way more 

control over keeping my fingers closer to my assets and 

knowing the operators who do manage my assets for me. 

But I know them, I sit down with them, I can talk to them, 

I have them speed dial on my phone. I can go visit and 

understand what their culture is. I can't do that on Wall 

Street. I just have to read, try to read the technical 

reports. And I don't know what that's telling me. I mean, 

it's a lot of fun too. And that's what I see people, they 

enjoy understanding their finances as much as they've 

enjoyed building a practice and understanding how to do 

that. 

Dustin Burleson: 

Yeah, I'm curious your take on this, because I see this with 

orthodontists and dentists and dental specialists in that 

you've been in school for a long time. If you look, you just 

get a pie chart of the entire population and then how 

much education they've received, that dental, medical, 

that's such a small sliver. You've received more education 

than, I mean a lot of people don't get through even high 

school and then college or an associate's degree and then 

professional school and then residency so you put 

yourself in this position through your whole life. If you're 

listening to this where you've always been able to come 

up with the answer to something, often you figure you 

were taught as a kid some really bad advice. If you want it 

done right, you've got to do it yourself which is the worst 

advice our parents ever taught us. I think it's Benjamin 
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Hardy or I know he's got a PhD, I think he's in, I know he 

is in, Dan Sullivan. 

Dr. David Phelps: 

Dan Sullivan, right. 

Dustin Burleson: 

At strategic coach. 

Dr. David Phelps: 

Yeah. 

Dustin Burleson: 

He's got a book. The title is Who, Not How. 

Dr. David Phelps: 

Right. 

Dustin Burleson: 

And you don't even have to read the book, just sit the book 

somewhere and look at it every now and then you go, 

"Who, not how?" 

Dr. David Phelps: 

Exactly. 

Dustin Burleson: 

It's great advice. I have so many members from, I'm going, 

we had a call from a member's office manager. Yeah, 

we've got a call with such and so, he wants to talk to 

Market Hardware who you know, Jimmy Nicholas 

founded that company and sold to Market Hardware. He 
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said he had a consult with him and it's just so expensive 

and he's just going to do the website himself. 

I went, so this dentist who should be at the chair doing a 

thousand dollars an hour procedures is now going to 

learn SEO, HTML, CSS and website building. And I know 

he can, he's a very smart person. But the question is why, 

and so the answer to who, not how, and what I'm trying to 

get to at this very long question and I want your thoughts 

on doctors who say, "You know what, I'm just going to 

figure this out on my own." They want to go back in time 

to you in dental school and figure it out on their own. So 

what's the pro in doing yourself? What's the danger in 

doing yourself and what's the power of a network which 

you've built, I guess is my question. 

Dr. David Phelps: 

Yeah, well, the danger of figuring this out yourself is the 

time component. You can do it and you're certainly smart 

enough to do it, but there's a slow curve before you kind 

of hit the hockey stick at anything where it ramps up. I 

mean, just go back to our own education. Yeah, we got the 

license, we got the degrees. We went to work, but how 
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good and efficient were we and not, right? So it takes a 

while and then you hit an inflection point where things 

just start to come into place and your diagnostic skills and 

your hand eye coordination and your ability to actually 

perform just really ramps up. Well, same thing here. 

So first thing is do you have that kind of time? Do you 

want to sacrifice that time? Which could be spent 

probably where your kids, your family, wherever you are 

in that timeline probably is more value. Secondly is where 

are we in the market cycle? Now if we just got through a 

big crash like we did in 2008, '09, and '10, almost anybody 

could stumble out of their front door and probably folks 

say, "I'll buy that house and probably do okay," all right. 

That's about the way it was. And so there could be 

opportunities for someone who wants to go out and have 

their local realtor say, "Hey, let's go buy some stuff," 

because I was smart and I saved up a bunch of money. 

Which also usually doesn't happen in correction because 

everybody's just trying to get as much liquidity as they 

can because things are not good. 

But yes, so right now, bad time to be trying to figure this 

out yourself because you're not going to have the 

discernment to understand what's a "good deal" or a good 

value add deal versus something that somebody's just 

flogging off because everybody thinks the market goes up 

and up forever. Where do you position yourself? There's 

so many ways to slice the onion in terms of alternative 

assets Dustin. Real estate, everybody thinks well, you need 

to go own something. And that's typically how you do it. 

And that's equity and that's growth. And that comes with 

a lot of benefits. So certainly that's how I built mine. 
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But there's times in the market where the growth is not 

going to be there. We have asset deflation right now. We 

have consumer price inflation, we have asset deflation. 

It's kind of a weird time right now because the market is 

overbought. The financial markets are overbought. Yeah, 

we're seeing correction there. Real estate, yes. But the 

thing about real estate that makes it better is that you 

could predict that cash flow. And that's what I care about. 

Dustin Burleson: 

Got you. 

Dr. David Phelps: 

Yeah, retirement is about the income. It's not about the 

accumulation, it's about the income. What do your assets, 

wherever they are, what do they produce? See, financial 

advisors can't tell you that. I don't know, we're just going 

to carve out three or 4% per year of your principal and 

you got 25 years left so live carefully, right? Don't go hall 

hog. But the danger is the time element. You don't know 

what you don't know. Why wouldn't you piggyback? At 

least, if you want to learn to do it yourself, and some 
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people do, some people they retire out and they go, "This 

real estate's fun, I'm going to go do it.” 

Okay, great. But why don't you just learn how to do it 

expediently, invest in yourself like you would anything 

else? And then decide what you want to do. I want to be 

passive or be semi-active or gosh, I've got some kids that 

are coming out of school and they're very 

entrepreneurial, I'll fund them and I'll help them. Okay, 

perfect. But don't go out there and just blindly think 

you're going to seize the market today. There's too many 

smart people and a lot of dumb people out there that 

think the market keeps going up and they throw money at 

stuff and those are the ones that get burned, badly. 

Dustin Burleson: 

That it's not just the learning curve. The time is huge, but 

that learning curve can be painful financially as well. So I 

mean, there's big players in this, there's venture capital in 

this now, there's large private equity in this now. I mean, 

oh a bunch of these dentists and doctors and small 

business owners are buying up single family homes. 

Maybe we should get into that. And so yeah, you're not 

just competing with one or two people across the street 

who might be looking to acquire real estate in your 

market. You're competing with publicly traded companies 

who are savvy, and I think that's a great answer. I want to 

talk about, because I will get in trouble if I don't ask. Our 

members want me to ask, I'm sure, what do you think 

about today's market with the volatility and what's going 

on with interest rates and the Federal Reserve and what 

happened over in the UK and where do you see the 

current market? What's the state of it? How could we 
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hedge and protect our investments? If you're like me and 

go, "Oh, Apple's way up. Oh, Apple's way down." 

Dr. David Phelps: 

Yeah, it's like buckle up and hang on, right? 

Dustin Burleson: 

The rollercoaster. 

Dr. David Phelps: 

Yeah, it's very rollercoaster. There's a lot of nodes of risk 

globally and you just mentioned Bank of England and 

Credit Suisse and Bank of Japan and something 

somewhere is likely to trigger some additional downfall in 

the overall markets. And I'm talking about the credit 

markets. I mean credit is what drives everything. When 

credit's wide open, the markets are very liquid. There's 

money everywhere, whether it's fake printed money, the 

trillions of dollars that we got out of COVID, but it's still 

fungible. And when the money's free and easy, that's 

where the economy rolls and we have assets go up and 

that's where the inflation came from because that money 

has to go somewhere. So supply, demand, pandemic, 

supply shortage, all those things caused the high inflation. 

So there's always a reversion to the mean. 

So when anything gets pushed beyond its normal 

financial constructs. In other words, when things are way 

overvalued based on fundamentals and it happens in 

stock market big time and it can certainly happen and 

does happen in real estate because again, the same kind 

of money chases these assets so they've pushed things up 

and don't look at the fundamentals of what the actual 
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cash flow returns are. We won't get into cap rates, but the 

capitalization rates and what makes these things work, 

the financing part, because the Fed is fighting inflation 

and the only way they have to do it is to raise interest 

rates. First time they've had to really do this in 40 years 

and they're trying to thread the needle because they're 

trying to knock back down inflation because well, people 

scream about that and then we have elections coming up 

in less than two weeks. 

So it's like, well, we have to make people happy and we 

have to sell off the strategic petroleum reserve because 

people are, with high gas prices, we're just kicking the can 

down the road. But the problem is the Fed raises rates too 

much, then we start to roll into economic downturn, AKA 

recession. Well, that's not healthy either. So they're really 

between a rock and hard place. And you probably heard 

Jerome Powell talk about, well, first inflation was 

transitory and then well, maybe it's not. Okay, maybe it's 

not now. Well we're going to come in for a soft landing. 

Well, maybe a little bumpy, so it's crazy out there. 

But again, you have the best, I was talking to our 

audience, you have the best ability to navigate things. 

Number one, assuming if you are still in business, you 
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have your business, you have your practice, okay, that's 

your number one hedge because you have the controls on 

that, you can do things there which we won't talk about 

tonight. But I'm sure Dustin, you have been, I know you've 

been preparing your members for efficiency and higher 

profit, whether they're selling or just want to get through 

what I call a gap. Well, same thing in investments, same 

thing in real estate. We've been not hopeful, but certainly 

anticipating this correction was coming at some time 

point. I thought we would have one before now, but 

COVID again distorted everything.  

But now we're paying the price for all the stimulus money, 

the $5.2 trillion that the Fed and Congress have put out to 

try to placate all the issues we had with COVID. And that's 

coming back to cause the distortions we have today. So 

understanding how your capital investments work and 

where to invest, how to invest your money to keep you 

safe and mitigate what I call downside risk. Downside 

risk, that is worst case scenario. What would my returns 

do? I'm all about Warren Buffet's principle number one, 

which is don't lose principle. His rule number two is don't 

forget rule number one. So we're all about, we don't want 

to lose principle. Stock market, you can lose principle in a 

heartbeat. I mean, it's an emotional roller rollercoaster. 

Fortunately real estate has a lag effect to it, a lag time. It's 

a much, much slower to move. 

Yes, is real estate affected by the cycles? Yes, but not 

anywhere closer to the degree. And real estate is very 

local, very localized so it's not a national market. You can 

have markets that are very volatile typically like Phoenix. 

Phoenix, Arizona for example. Right now I don't invest in 
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Phoenix. When it goes up, it goes way up. When it goes 

down, it goes way down. Even in Texas, which normally 

we have very stable markets, in the last eight years, we've 

had one of the biggest run ups we've seen in a long time. I 

have not been investing in Dallas Fort Worth, it's where I 

made my money and my assets work the first time. I'm 

diversified because I get to do it through and with other 

people that I've curated over the years. It's what we do in 

Freedom Founders is curate the right people, right 

operators, underwrite them. 

And that way I can diversify my assets. I can be a lender 

and lend money like the bank, very safe position today or 

when the time's right, I can be in certain equities which 

where you get the growth and tax offsets. So again, you 

can position yourself and your money so that it works for 

you. You get to be on the forefront of it. You get to be 

making decisions, not abdicating it, but doing it with other 

people, with a group that help you do it. Do it yourself? 

Very hard, time consuming. Done for you, that's what 

you've probably been doing so far with financial advisors 
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on Wall Street. Doing it with somebody that allows you to 

make decisions, gain the skill sets and the ability to 

advocate for your own financial future I believe is where 

most people want to be, they just don't know how to do it. 

Dustin Burleson: 

Yeah, that's a huge point on the local nature of real estate 

and markets. You mentioned that we totally agree there's 

places you don't want to be and that's the antithesis of 

Wall Street. So I saw that one of our strongest performers 

in our stock portfolio this year, at the time of this 

recording's been Starbucks. They've got issues, they're 

restructuring, but it's been a strong performer. It was up 

14% since we went back in and overnight dropped almost 

6%. I thought what happened? There was no quarterly 

earnings call. What happened, what happened was Xi 

Jinping got another 10 year term in China and Starbucks 

is freaking out about what's going on in China, and that is 

the farthest thing from local, it's international and it's 

something that if you're just going to put your money in 

Wall Street and assume that it's going to perform at the 

level that you want it to, there could be things way outside 

of your control invested in multi global kind of 

international companies who are making decisions that 

you would never make as a local real estate investor so I 

love that distinction between local and. 

Welcome back, David and I were talking about Freedom 

Founders on a platform that, the website just shut down. 

So we think that it's Wall Street investors upset that we 

are spilling all the secrets here on how to have a better 

financial future. “You can't tell these doctors to stop 

putting 401(k) investments in.” 
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Dr. David Phelps: 

That's right. 

Dustin Burleson: 

“How will we buy our houses in the Hamptons if they do 

that?” So I had mentioned how smart it was that David 

talked about the localized power of real estate. David 

wisely mentioned there are some markets you just 

probably don't want to take the risk to be exposed in, like 

Phoenix at times, like the far flung suburbs of Las Vegas at 

times. Even now some parts of Texas are just totally 

overbought, that's such a powerful thing with the 

localized nature of where you put your money, like your 

business. 

Dr. David Phelps: 

Sure. 

Dustin Burleson: 

And I was sharing the example of Starbucks and that 

Starbucks has been one of our top performers in our 

portfolio this year. Most things have been this up and 

down. Starbucks is restructuring and I think was up 

maybe 14%, and then overnight it dropped 6%. And I 

thought what happened? There was no quarterly earnings 

report, no horrible news, nothing major. But there was, 

there was a gentleman in China you may have heard of, 

called Xi Jinping who got another 10 year extension on his 

rule and China is a big market for Starbucks. And 

Starbucks went, “Oh we would've liked to see someone 

maybe a little more pro-capitalism” if that's possible in a 

communist country. So that international global 
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connection to the stock market is often promoted as a 

benefit. And I see it as a tremendous detriment, not just 

for where you put your money, but how those companies 

are exposed in regions where, I mean, I hate to be 

exposed to real estate right now in London for example. 

Dr. David Phelps: 

Exactly. 

Dustin Burleson: 

Historically very high priced and very stable now because 

they've put all their consumers on very short, fixed loans.  

The first couple years of their mortgages are fixed and the 

rest floats. 

Dr. David Phelps: 

Exactly. 

Dustin Burleson: 

So now all these people can't afford their mortgages in the 

United Kingdom because of what happened with central 

bank with one idea. So anyways, I think that was a 

powerful point on the local ability with your real estate 

investments to have more control, and that's really what 

this is about, right? 

Dr. David Phelps: 

It's about control and it comes back again to what I said 

earlier, it's about the cash flow, the income. So when we 

look at our investments, we're all about growth and 

hedging against inflation. Real estate does that, but in 

some markets, it does it too well, right? So Phoenix goes 

way up, Boise, Idaho, Denver. Here in Texas, Austin, crazy. 
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Those markets are the ones that will come down the most. 

So we stay in more mid-market, Midwest, Southeast 

markets that just have strong economies. They're very 

diverse so you don't have a thing like Xi Jinping and 

Starbucks situation. So wide diverse base. But cash flow 

has got to be the stronghold and what's what makes up 

the economic base. So there's a lot of factors to look at, but 

in this market right now, focusing most on what's the 

front end distributions, the front end payments, the 

dividends, the rents or the interest. 

That's what I'm most interested right now. Now we go 

through a correction and we see opportunity to buy into 

equities again in a strong way then yeah, be all over that. 
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So we can have both, but there's just a way you can move 

with the market in real estate always is much slower to 

move because it's a very inefficient market, which there's 

benefits in that. Gives us the opportunities, a small 

investor to have opportunities that you can't on Wall 

Street, the time lag, there's time to see what the market's 

doing and see what's starting to move or what's starting to 

fall, what markets have gone up too much and why I 

wouldn't want to be there or if I was there, might be a 

good time to take some equity, harvest some equity and 

move it somewhere else which you can do with real 

estate. 1031 exchanges, pay no tax, make the move. So 

many ways you can make your money work harder and 

better, more efficiently for you if you just take a little time 

to learn how it works and develop some relationships that 

allow you to be in the mix. 

Dustin Burleson: 

Cool, I appreciate you taking some time with that because 

I know the members wanted to hear what's changed, 

what's new in the current market. I think that's a 

wonderful summary. I want to dispel a myth. I hope you 

agree with this myth, that income is truly passive. I have 

residents I teach go, "I just can't wait to just get out of 

dentistry and in the passive income." I'm going, "You're 

not even in yet. You're still a resident." Whoa. They have 

some, I guess on social media, I kind of think I know 

where this comes from. They have this idea painted in 

their mind that they can sit on the beach and do nothing 

and money just passively makes itself multiply. Can you 

about, is there really such a thing as passive income? 
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Dr. David Phelps: 

I guess if you put it in a savings account, or a CD or 

treasuries, I mean you pretty passive, you don't do much 

there. 

Dustin Burleson: 

Very passive. 

Dr. David Phelps: 

But again, you're not going to hedge inflation or have any 

strong returns. No, we laugh about it but I mean cash 

actually is an asset at the right time. So I'm not 

demeaning, if you've got money and you don't know what 

to do with it. I mean, putting in treasuries right now, is not 

necessarily a bad thing. You don't leave it there long term. 

So again, you have to be back on the forefront of okay, 

where do I move my money? When do I move it? When's 

a good time in different tranches, everybody's different. 

That's what I love about this. Just like your dental 

patients, everybody's situation is different. That's the 

challenge. You get to figure out based on what their needs 

are, their goals, their timeline. 

Same thing with your capital. There's so many ways to 

slice it and figure out allocations to be safe. If you're 

younger in life and you are expecting to be on the active 

income earning path for some years, 10 years, 15 years, 

whatever you think about, well, you can take a little more 

risk, you can play a little bit more, right? I don't mean big 

risk, but take a little more risk. It's those who are leaving 

their active income and say, "Well that's it. I'm not going to 

go back and do chairside anymore at all." Good for you. 

Now you've got to really be focused on not taking risk and 

35 BurlesonSeminars.com| Dustin S. Burleson, DDS, MBA



allocating your funds appropriately. So having some in a 

little bit more nominal returns. And for us, our bonds, our 

treasuries are being the bank. Now, treasuries today are 

paying, I have 4%, well, that's better than they were nine 

months ago by a long shot. 

Our bonds and real estate being the bank, minimum eight, 

10, 12%, still very safe. Not as safe as treasuries. Okay, 

well the government is always going to make their 

payments, I guess they will. But that's how we learn how 

to mitigate risk. And so to be passive, you just put your 

money in something where it's considered very risk 

averse, but then your returns are low. To really work your 

money, there is some work, but it's not the work you're 

thinking of. It's not managing the tenant, the contractors. I 

will not do that anymore. I did it, been there, done that, 

was great when I was younger. The work you have to put 

into it is really back to relationships. You need to, if you're 

going to do this, being alternatives, then you've got to go 

where the mix is talking about alternatives. A place where 

it's a safe place where you don't have sponsors or 

promoters I should say, pitching deals. 

I mean that's typically how it's done in real estate. Well, a 

promoter who's a capital raiser will go out and do the 

marketing and pitch a deal for XYZ is the operator. And 

there's the only connection between the two is the 

promoter's making a commission on getting your money 

to them and the operator's the operator. But you don't 

really get to talk to the operator. You're just hoping that 

what they're selling you is what it is. There's a thing called 

recency bias. What we've just known to happen yesterday, 

this last year, well it'll continue. 
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And I see so many problems in the marketplace today 

with people that are, I think most are well meaning, 

intentional. I'm not calling fraud on anybody particular 

that it's out there, but just well meeting people who kind 

of got in the game late, so everybody gets in the game late. 

Well, just like short term rentals, Airbnb, VRBO, right? I 

mean, that's been the big thing. I think stats I heard 

recently Dustin were that in the last two years, all of all 

the listings out there in the last two years, 60% were 

purchased in the last two years. By who? Obvious, 

doctors, dentists say, “Hey I should do this too.” What's 

happening there? I mean- 

Dustin Burleson: 

Late to the game. 
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Dr. David Phelps: 

Late to the game, right. So you've got to put yourself in a 

place where you can get some level of education so that 

you are not just going to be susceptible to whatever 

somebody's selling that day. It can happen to any market, 

not just real estate, everywhere. Same thing with your 

businesses. You're going to go buy a business, merge your 

acquisition, you're going to sell to a DSO, you're going to 

find somebody to help you do the due diligence and say, 

"Well, does this make sense?" Because you can't know it 

all. So who's in the marketplace who can tell me, does this 

make sense at all, right? And that's what you need, a team. 

You need somebody around you that you can trust and 

feel like you've got them on your side. 

Dustin Burleson: 

Yeah. I'm going to highlight a difference I've seen with our 

members who have joined Freedom Founders in that 

there's actually, there's a measurable goal. There's a 

number they know they're going to attack with all their 

effort and energy versus this loosely held like, "Well, I've 

got some money over here and I have some money in the 

401(k) and I sold my practice and I kind of put some of 

that into some real estate or I still own the building." So 

they've got this kind of hodgepodge of investments, but 

they don't really have a goal they're measuring and 

working towards. Can you kind of talk to that a little bit? 

Dr. David Phelps: 

Yeah. Without a goal, focus on income, then you really 

don't know how much in assets I need to accumulate. 
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Dustin Burleson: 

Yes. 

Dr. David Phelps: 

You don't know, if I got an offer to sell my practice, well, 

after tax and after paying off any debt, is that enough? 

Well, I don't know. I don't know. And I don't have a choice. 

Well, if I don't know, if I'm uncertain, I'm a prudent 

person, then I'm going to stay working because that's the 

safe thing to do. But is that really why I did all this work 

for all these decades? No, I did it because at some point I 

want to have options to have a different transition of 

some kind. I want the options. Well, I can only do that if 

I've got some level of certainty. 

So understanding again, what the income looks like 

versus just accumulating a pile. Because no financial 

advisor is able to tell you, their clients, what that number 

is because they can't orchestrate the cash flow. Never 

learn how to do that. It's not in their wheelhouse. Not that 

they're not smart enough, it's just not their wheelhouse of 

assets. So I'm not demeaning putting money in stocks or 

being particularly efficient about doing that, but at some 

point, Dustin, at some point, wherever you put your 

money, you're going to have to learn how to turn that into 

income. Otherwise, you're going to have eat your 

principle. 

Dustin Burleson: 

Cash flow. You want to go buy your retirement home 

somewhere or get a new lake house and finally truly 

retire, you can't pay your rent with Apple stock. You have 

to find a way to translate that into cash flow and you're 
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the one place our members go. They're like, "Okay, this is 

what we need to live on when we are done with active 

income," and this is the asset pool that's going to generate 

that every single month in cash flow. So I love that. 

I think I wanted to highlight that the first exercise we do, 

even with the residents is like, "What are you spending 

per month? What are you spending to eat out and take 

vacation and to pay your mortgage?" And they start to 

look at it. The amount of fixed income, the stuff that can't 

change, your mortgage probably isn't changing for a while 

unless you refinance. Your car payments, your country 

club dues, all those things that just add up. Vacations are 

discretionary, but these things are just hit every month for 

a lot of our newer members, they don't realize what 
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percent that is of their overall net income. And do you 

want to keep those things when you are retired? 

Dr. David Phelps: 

That's right. 

Dustin Burleson: 

If you want to retire, then have to stop golfing, stop taking 

vacations, never visit the grandkids? I don't think so. I 

don't think any of my members want to stop doing those 

things, but they don't realize okay, how do we actually 

take what we've put over here in this nest egg and 

translate it into, it's not just cash flow, but it's consistent 

and predictable cash flow, which is really scary for 

someone who, for right now maybe is trying to retire this 

year. That's a very unpredictable time to be trying to 

retire, if you don't have real estate. So I appreciate your 

answer because I want to highlight that there's a big 

difference between oh, I've got a lot of investments and 

no, we can measure how much cash flow those 

investments are producing. 

Dr. David Phelps: 

Exactly. 

Dustin Burleson: 

Yeah. I know I want to kind of walk members through 

that, go, okay, I've heard Dustin talk about Freedom 

Founders, or maybe I've been to one of their meetings, or 

I've seen Dustin and David on stage before, we were 

honored to come speak at one of your events. And maybe 

they're saying, "Listen, I get it. I know I've got to have a 

different financial plan for my future, but what is it like 
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when I join Freedom Founders? What am I doing?" 

Coming to Texas, I'm bringing all my financials. What's 

that like when I land at Freedom Founders, what are the 

next steps? Where do we head from there when we make 

the decision this is something we want to do? 

Dr. David Phelps: 

Well, I'd say the first thing is we're happy to discover with 

anybody, especially from your tribe, who has an interest 

in doing what we do. We're not the right place for 

everybody at any given time. I'm very conscious of that 

and I love to be in that position. I think we all want to be 

in a position in life where we don't have a need, we don't 

need to have a certain treatment plan for this patient or 

see, I just love to help people but I'm very conscientious 

about right time, right place. I'm always a big fan of 

making sure that people who want to be a part of what we 

do, that they have their career path, their business 

operations, their personal and business debt that is not 

too wayward. In other words, they have some ability 

where they have enough capital, where it's a good time 

for them to take capital that they've been saving. 

And in other places, could be a 401(k), could be other 

assets they have where they can actually deploy that 

capital as they wish in alternatives versus somebody 

who's younger in life and should be putting all their time, 

effort, and capital into optimizing, and building, 

expanding the business if that's what they do. So I'm very 

conscious about that. So we have a chance to really 

dissect that and make sure if the time's not now, then 

here's what I would suggest you do or get to this point. 

And then at that point you'd probably be ready. Once we 

have members that say yes, okay, we're in a good place, 
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there's alignment there. First thing we do is we onboard, 

we've built a very efficient and strategic onboarding 

process to help people navigate and get their mindset and 

their basic financial acumen in a good place before they 

can invest. 

We actually have an investor's badge, so you don't just get 

to come into the group and start throwing money at the 

wall because you just are in a frenzy. We slow people 

down, we put governors on people because some people 

are go-getters and I love that, but it's like, "Well, wait. Let's 

make sure we understand what we're doing, what your 

goals are." So we actually have specific blueprint days 

here in Dallas. So most things we do here in Texas, yes in 

Dallas, easy to get to, but we do blueprint days. We 

customize the game plan, there's homework. We have 

training modules, videos and work that people are doing. 

So you're already coming to start your process with 

Freedom Founders with clarity. That's the first thing. 

And to your point, people oftentimes don't know, well, 

what is my burn rate? What are our needs? They haven't 

even had a chance to speak to their spouse about what's 

next and what's the timeline. Having those conversations 

with your significant other, your partner, your spouse, is 

one of the first things. And then we start to build from 

there, then the rest of the education and the events are 

about relationships. So understanding who the people are 

that have certain assets to invest in. We break things into 

quadrants so that you can kind of see which ones are 

more focused on cash flow, which I'm a big fan of, 

especially right now, which ones are hybrid, which ones 

43 BurlesonSeminars.com| Dustin S. Burleson, DDS, MBA



are growth. But you're really doing this with a 

community.  

Everything's underwritten by securities attorneys. Again, 

no guarantees, but we put a lot of safety nets in place so 

that we track records, background checks, we do the best 

we can to make sure we're working with good people. 

And these are people, these operators been with me, 

many of them with me for multiple years. 

So you can come in and there's social proof in the room. 

Okay, sounds good. But who here has actually done 

anything? Well, you've got Joe, Bob, and Nancy who've 

been here for five, six years. Well, they've got a little 

experience. Well, check with him, ask him how's it been. 

I'm a stickler as you are for customer service. Doesn't 

mean guaranteed returns. Customer service means 

delivering an integrity and providing level of service I 

would want, whether I'm owning a turnkey rental 

property or I'm in a syndication or a fund, I want 

compliance, I want good communication. We hold the bar 

very high, people cannot stay a part of our group unless 

they have that caliber and have that proven track record. 

Dustin Burleson: 

That's awesome. Yeah, it's a great point. I want to 

highlight is that not everyone's in a right place or in a 

right time in their practice or in their financial journey to 

join Freedom Founders, but for the ones who are there, 

it's a great tool they can sit down and talk to you about if 

you are a good fit. I love David because you write a lot of 

books and I like to hang around anyone who writes books 

because that means you're reading a lot and you're 

gathering a lot and distilling it so there's books 
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everywhere. I mean, anywhere I sit, there's a stack of 

books waiting to get reviews. 

Dr. David Phelps: 

Exactly. 

Dustin Burleson: 

Yeah. Notes are going to be going into the next whatever 

update I've got. So I love hanging around authors and if 

you're watching this, there's a good chance we sent you as 

a gift from David, a copy of his latest book. Do you want to 

talk about that real quick and maybe highlight a story or 

two in the next steps people can take to. 

Dr. David Phelps: 

Yeah, this is a fun book. It's called Getting the Band Back 

Together. In real short, you go, what's that mean, David? 

Well, it had to do with one of our docs who went free for 

life, which means they exceeded their burn rate by 20% 

safe harbor margin. In other words, they got the cash flow 

that suffices for them, plus to cover the burn rate. And he 

sent us a Christmas letter card and said, "I just want to 

thank you and Kandace basically for what this has done 

for me and my wife." I'll just call her Nancy. 

Dustin Burleson: 

Yeah. 

Dr. David Phelps: 

Because he said, what I realized was I actually enjoyed 

dentistry. He sold to a DSO, but he's staying on. He goes, "I 

actually enjoy the patients. The stress is off." She said, 

"The pressure's off." And he said, "I used to play in a band, 
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I'm a drummer." He said, "We're going to get the band 

back together." Okay. I go, "Oh my gosh. There's the title of 

the book, Getting the Band Back Together. The subtitle's 

How a Band of Renegades Rediscovered Their Lives and 

Gained Total Financial & Time Freedom in Less Than 36 

Months. That's the timeframe in general, 36 months for 

the people who come in and get to that point. 

So this book is a compilation of about a dozen of our 

members who have gone through the process. They all 

came at a point in time where they were in different 

positions. Some actually wanted to exit as soon as I can, 

and then actually amazingly when the pressure came off, 

actually love the practice again. So everybody's different, 

but the stories are real. There are people in our group 

right now. You'll get the book and if you come to one of 

our meetings, as a guest just to kick the tires, you can 

actually talk to these people. It's not like we made up 

these stories, these are real people. They're telling the real 

story about the transformation that's happened in their 

lives. They do the work, you come, you do the work, but 

we make it as easy as we can make it. But you're doing it 

with a community that allows you to be on the forefront 

of your own frontier is the way I like to look at it. 

Dustin Burleson: 

I love that. I love getting the band back together. We had 

this conversation in our most recent mastermind of just, 

who are you, right? And most people start, well, in 

America, we start with what we do for a living. My 

European clients typically start with where they're from, 

their family history or their town. So I'm a dentist, I'm an 

orthodontist, and then we kept going. It's like, "Oh wait, 

no, I'm a dad and I'm a brother and I'm a Christian and 
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I'm a golfer and I'm a fisher." And so one guy was like, "I 

haven't done woodworking. I got my whole tool shed and 

I used to love to do that. I don't have time for it." So I love 

the hey, we're getting the band back together because 

finally I'm not on this perpetual rat wheel of just keep up 

with production and basically every year make a little bit 

less for the insurance company. You might someday when 

all the financial pressures off go, "You know what? I really 

love dentistry," or, "I love mentoring the other dentists in 

the practice." Or, "I really love playing drums in a band 

and I'm going to do that because the cash flow is there 

from the real estate."  

The bank never asked me where the money came from as 

long as it comes ethically and honestly, “How much do 

you have and what do you want to do with it?” And if it's 

coming from real estate or if it's coming from teeth 

straightening, but it gives you the chance to get the band 

back together, it's a great title for a book. That's awesome. 

That's really, really exciting so probably if you're watching 

this, you got the book, we probably put a little 

information on there how to take next steps. Is there a 

website we can send them to or we'll send them a link on 

the bottom of this, David, is next steps for them to reach 

out to you all? 

Dr. David Phelps: 

Yeah, we'll just give you that link. I wish I could tell you I 

have that back of my head like I have my social security 

number and a few other phone numbers, that's all I can 

cover. So yeah, so we'll put the link there. 
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Dustin Burleson: 

We'll put a link at the bottom of this video. You'll have a 

transcript down below as well so reach out. David, thank 

you for doing this. It's always an honor to spend time with 

you. 

Dr. David Phelps: 

Dustin, a pleasure. Thank you so much. 
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