
 
 

It’s time to have ‘The Talk’ 
 The importance of knowing your loved one’s financial state and goals 

By Jesse W. Hurst, II, CFP®, Co-Founder, Millennial Group 

 Terms like “financial planning” and “wealth management” gloss over the deeply personal responsibility 
that falls to Certified Financial Planners®.  

Good Planners are charged with gathering much more than a snapshot of a person’s or couple’s 
financial assets – those are numbers on a page. They dive deeper…learn about loved ones – stories from 
the past and hopes for the future. They document life goals – from vacations to health care preferences, 
and gain an understanding of passions for causes and organizations. Then they carefully construct 
frameworks to help clients align their dreams with their resources. 

In the process, clients are encouraged to share freely. Unfortunately, we often find that many of our 
clients have not shared any financial information with their families. We often become the bearers of 
information and decisions to adult children after a death, making an already stressful time more 
complicated. 

Talking about money is hard, but worth it.  Your family deserves to know at least a high-level 
overview of your current financial condition, and your expectations for the future so they can have 
the freedom to make decisions congruent with your objectives and values. 

For older generations, the topic may be taboo. Those born in the Mature/Silent generations (born mid 
1920s through 1945) remember or were raised with the memories of the Great Depression and war 
rations. Financial information is tightly held. This generation tends to save more – and more quietly – 
because they truly understand the value of a dollar. Baby Boomers (born 1946 through the early 1960s) 
share similar traits, and as one of the first generations to experience greater prosperity, they carefully 
guard their treasures.  

Talking about your financial situation may be intimidating. Maybe you think your children don’t need to 
know. Period. Maybe you think your children will become greedy. Maybe you think your children will be 
disappointed that there isn’t more. In my experience, adult children are relieved when they are given 
the truth because people tend to “fill in the blanks" with their own thoughts and opinions when 
necessary information is not shared with them. 
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It’s critical to have “the talk” with your loved ones for two key reasons: 

- During an illness or crisis, it is difficult for anyone to make non-emotional decisions regarding 
finances, and 

- Some financial changes take time to be finalized, so you and your loved ones may not be able 
to make changes at the last minute. 

 
Consider this example: Two weeks before one of our clients passed away, he expressed an interest to his 
children to change his will and division of assets. A week later, he suffered a stroke and was unable to 
complete the paperwork. After he passed, the children followed through on his wishes regarding the 
asset allocation, but those funds now are considered by the IRS to be taxable gifts, not an inheritance. 
In contrast, another client’s mother lived a modest life, especially after her husband passed away. My 
client and his mother never discussed her financial state, but he assumed she had an estate of about 
$500,000, including property. After she died, he was shocked to learn that her estate was more than $3 
million. While not bad news, he did not have clear direction from her on how she would like part of the 
estate managed for the benefit of his disabled sister. 

By sharing your wishes you define the life you hope to live. You decrease the likelihood of 
misinterpretation of your wishes. You provide peace of mind to your loved ones. 

What do they need to know? 

You do not need to give bank account numbers, account amounts and other information to your family 
members; you need to give them direction. We help our clients create a notebook that houses the 
following information that your power of attorney and executor will need. 

- A full list of where your accounts are housed. This includes the name of your financial advisor 
and company, as well as banks and any other investment or savings institutions. 

- A contact list of other advisors in your life, including your accountant, attorney and insurance 
agent. 

- Health insurance and life insurance policy information.  
- A “net worth” statement that describes your assets and liabilities in simplest terms. 
- A beneficiary audit that is coordinated with all of your estate documents. 
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Consider bringing a guest to the meeting. 

When the time comes to talk to your family, you may want to ask a third party to facilitate your 
discussion. We often lead family meetings where we help clients discuss their financial structure, the 
roles within the family and potential scenarios they may face. 

For example, when talking to adult children, we describe the types of assets their parents have – 
property, investment funds, etc. – and their estate structure as developed by their attorney. We discuss 
who has been named health care power of attorney, financial power of attorney, trustee and executor, 
and describe those roles.  

Next, we give some scenarios: If mom or dad got sick, here’s what would happen and who is responsible 
for different decisions. We discuss the role of the power of attorney – and how those roles disappear 
when the person dies. We answer questions regarding probate, beneficiaries and wills. 

These discussions often lead to healthy conversations regarding end-of-life choices, funeral services, and 
most importantly, their LEGACY; both the financial resources and values our clients want to leave to 
their children and future generations. It also gives adult children cause to consider, “If I have a large 
amount of money coming to me, what am I going to do during retirement? How am I going to manage 
these discussions with our children?” 

Talk now.  

Often, the biggest obstacle in talking about finances and the future with your children is taking the first 
step to sit down and invite them to the discussion. While difficult to broach the subject, your children 
will appreciate your willingness to bring them into these important conversations long before they have 
to make critical decisions on your behalf. 

Jesse Hurst, CFP®, is co-founder of Millennial Group, a wealth-management firm based in Akron, Ohio. 
He serves on several community nonprofit boards. He and his wife Rachel live in Stow and are the proud 
parents of Shane, Zach and Sedona.  
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