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One of the great paradoxes of our age of global interconnectedness, 24-
hour news cycles, and unlimited information from people all over the world 
is it is still very hard to figure out what is actually going on, especially during 
times of great strife. I immediately thought of the saying “the first casualty 
of war is truth” often attributed to California Senator Hiram Johnson in 
1918, during World War I. However, digging a little deeper, I found the 
British essayist Samuel Johnson1 lamenting the “corruption of news-
writers” in 1758 during the Seven Years’ War1.  I stopped digging there, 
but I have little doubt there were probably cave paintings that grumbled 
the other tribes’ cave paintings exaggerated what really happened. Human 
nature being what it is, let’s look at the world facing investors.

At the time of this writing, the Russian invasion of Ukraine has gone on for 
36 days; far longer than anyone expected. Military historians, geopolitical 
wonks, and their ilk will debate why it started, where it went wrong, and 

1 No relation that I could find.
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the long-term implications for many years. Let’s focus on a few key areas 
of concern and how they fit into a larger global trend. Negotiations are 
currently underway to find terms for peace, which is a major improvement. 
We can only hope for progress on that front. What is not in doubt is there 
have been massive disruptions to both the energy and food markets around 
the world. Russia is a significant exporter of both energy and wheat, and 
Ukraine is a very significant exporter of wheat. The energy disruption 
has been felt almost immediately around the world, due to the removal of 
Russian oil exports. Natural gas exports have also been disrupted and there 
is some brinkmanship occurring between Russia and Europe right now 
over the payment for natural gas. Whatever happens regarding that, it will 
likely be painful for both parties. Perhaps a greater concern for the world 
will be the disruption of the food supply, which is feeling a one-two punch 
from both higher energy prices and the removal of the world’s largest and 
fifth-largest wheat producers. Already, some countries like Egypt have 
asked the International Monetary Fund for help to weather the conflict. 

The highest compliment we can receive is when you let your families and friends know about us. 
Referrals Welcome!
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If the conflict begins to wane, our hope is that both of these issues will 
moderate to some extent, but we are likely not returning to the way it was 
37 days ago.

Before the Ukraine invasion, and even before COVID-19, there was another 
emerging trend we must acknowledge, de-globalization. Globalization 
often gets a bad rap with visions of jobs being shipped to faraway lands 
and subpar goods being shipped back. While those things have certainly 
happened, globalization also had many benefits, chief among them is it 
allowed for highly optimized supply chains. Those supply chains provided 
goods for cheaper than would have been possible without them. Before 
COVID-19, those supply chains began to unwind as the United States 
realized that China was becoming more competitive. After COVID-19, 
countries around the world realized that if they didn’t control the 
production of key goods, like medical goods, they couldn’t count on getting 
them during a global emergency. Finally, the Ukraine invasion has shown 
that countries don’t always act in their economic self-interest and national 
security concerns can and will take precedence. It also has demonstrated 
the power of economic warfare through both sanctions and withholding 
energy. Now, nations around the world are revamping supply chains, which 
is a costly endeavor. We are likely to see a return to the Cold War era-style 
trade blocks.  

Now I realize these are fairly stark viewpoints and no doubt to some there 
will be the desire to throw up their hands and see the changes as signs of 

impending doom. I don’t see it that way. The world of the next 20 years will 
look very different from the world of the last 20 years ago, but that doesn’t 
mean there are not opportunities for investors. Changes such as these will 
have winners and losers and may require more maneuvering to navigate. 
In the last 23 years, I’ve been through at least four ‘world ending’ events; 
Y2k, the dotcom bust, the Global Financial Crisis, and the COVID-19 
pandemic. It is tempting to take what is currently going on and project it 
forward in a straight line. Things will moderate.

As always, my team and I are here to help you with any questions or 
concerns you have. Please do not hesitate to reach out to us.

Special Note on Inflation and Interest Rates
Speaking of taking what is happening now and projecting it forward, let’s 



talk for a second about inflation. Inflation expectations were starting to 
lessen until the invasion of Ukraine happened, boosting them further. 
As of this time, inflation numbers are being primarily driven by housing, 
transportation, and food costs.  Our expectation is that housing may be 
near or past its peak and that it should start to bring the total amount 
of inflation down in the coming months. Energy and food prices should 
stabilize if supply chain issues are resolved.  We also expect that the Federal 
Reserve will continue to raise interest rates slowly over the coming months 
to continue to slow the economy, which should help.

It’s important to note that inflation is not an issue only faced by the United 
States. Global prices are influenced by many of the same factors hitting our 
domestic economy and central banks throughout the world are responding 
with varied tactics. How these tactics influence or interfere with each other 
will likely be important to monitor.  c
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DID You Know
Nurture Financial Wellness

Did you know that April is Financial Literacy Month? This is the perfect time 
to tune in to new personal finance resources. One great resource includes the 
Raymond James “For What It’s Worth” podcast. This podcast includes quick 
episodes that are educational and that shine a light on the Raymond James 
industry specialists’ perspective on current events and how they could affect 
your financial pictures.

Take the time to plug into sage insite through your favorite podcast streaming 
app, or listen online at raymondjames.com/fwiw.
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CREATING YOUR FAMILY LEGACY
Legacy plans should focus on the here and now – how you have structured your life to demonstrate your values. That’s why we encourage you to 
take steps today to help preserve what matters most. Explore a spectrum of strategies available to help you organize your efforts as you live out 

your family legacy.
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Will
Durable power of attorney
Healthcare proxy
Advance directive
Titling of assets

Irrevocable Trust
Ethical will or family love letter
Letter of intention

Other types of trusts
Autobiography
Video will
Custom wealth transfer strategies

Appointing a guardian for a minor
Life insurance

Emergency fund

College savings options
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As the donor, you can continue to make ongoing, non-binding recom-
mendations to the DAF as to how, when and where grants from the fund 
should be made. Additionally, you can provide advice to the DAF regard-
ing how contributions should be invested. For example, you might suggest 
that, upon death, grants be made to charities named in your will or other 
legal instrument, such as a revocable living trust. Or, you may designate a 
surviving family member to recommend fund distributions. Keep in mind, 
the fund is not obligated to follow your suggestions – hence the name “do-
nor-advised fund.” As a practical matter, though, the DAF will generally 
follow a donor’s wishes.

crEaTIng a lEgacY of gIVIng
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DAFs are a popular choice for philanthropically minded investors, en-
abling them to make significant charitable gifts over a long period of time. 
Unlike private foundations, there are no startup costs, no tax on the fund’s 
investment income, no individual payout requirement and the fund pro-
vides all recordkeeping services while offering even greater tax advantages 
than a private foundation.

Technically, a DAF is a tax-qualified public charity, meaning your contri-
butions to the fund trigger immediate and full tax deductions. As the do-
nor to the fund, you then have the right to advise the DAF on how your 
contributions will be distributed to other charities.
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What philanthropic goals do you have for your lifetime and your 
legacy?

Do you have organizations in mind you’d like to support?

Have a conversation with your family and beneficiaries about 
your vision for your comprehensive estate and your legacy.

NEXT STEPS
A DAF can help you turn your philanthropic vision into a reality.
To get started, first consider:

•	  

•	

•	

BENEFITS OF A DONOR-ADVISED FUND

Enjoy giving without the hassle 
of timing, tax concerns, expenses 

and recordkeeping

Receive an immediate tax 
deduction

No capital gains or estate taxes

Your gifts have the potential to 
grow

The benefits of a private 
foundation with less hassle

Control over investment 
selections
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heirs, then get the family together to touch on wider topics, like division 
of future caregiving responsibilities or carrying on certain values with the 
inheritance. Consider bringing in your advisor so your family can not only 
meet them but also feel comfortable asking any financial questions
that arise over time.

WHAT?
Consider what needs to be said to your children before you set a meeting. 
Most important is to address exactly what’s being gifted and what’s not. 
Some other common threads are intentions for your wealth and how family 
changes may affect the inheritance. If wealth is being distributed unequally 
or you’ve decided all or some of your wealth will be donated to charity, it 
may be uncomfortable to talk about – but this just means it needs to be 
discussed. Make a to-do list so it doesn’t feel overwhelming and write out 
discussion points so you can rest assured you’ve covered everything.

WHERE?
Have the initial inheritance conversation with your heirs in person, 
if possible. Logistics might get in the way of getting the relevant family 
members together in one room but, thankfully, we’ve all gotten more 

haVIng ThE “TalK”

You’ve achieved a level of financial success that allows you to share your 
wealth with the ones you love. Of course, a substantial inheritance is a 
generous gesture that also carries great responsibility. Having a series of 
conversations with your heirs – to openly discuss the transfer of wealth 
and what expectations come along with it – will make sure everyone is on 
the same page.

As you finalize estate plans and decide how you’ll distribute your fortune, 
it will benefit everyone involved to open lines of communication with 
presumed heirs. Oftentimes, your children have questions too, but money 
(especially large sums) feels like a taboo topic. They don’t want to seem 
greedy, for example. Give them permission to better understand your 
hopes for your family’s future.

Here’s what you should consider as you plan the conversation:

WHO?
For transparency, it’s ideal to include all involved parties in a group 
conversation, but you know the dynamics of your family best. You may 
opt to have one-on-one discussions first to go over details with individual 

ThE ImporTancE of DIScuSSIng InhErITancE wITh Your hEIrS
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comfortable with technology aiding our long-distance conversations. 
Options like FaceTime or Zoom may be sufficient, especially for those far 
away. For meetings to review documentation, for example, you may want 
to consider inviting your heirs to your advisor’s or lawyer’s office. A neutral 
location can help put everyone at ease; just make sure it’s not public and 
it’s conducive to candid, potentially emotional and lengthy conversations.

WHEN?
Putting off difficult conversations is all too common, but it’s important to 
talk to your family about the plans for your estate well before something 
happens. If you think plans may change over the years (and they often do), 
you can let your heirs know you’ll keep an open line of communication as 
your wishes and circumstances evolve. But, if you start the discussions early, 
at least your children will feel comfortable coming to you with questions 
as time goes on. They’ll also be more prepared to jump in and assist with 
caretaking duties or financial matters if the need arises.

WHY?
Financial wealth is only one part of the conversation, so it’s important to 
have a meaningful dialogue with your heirs about your wishes as you age. 
It allows you to express your expectations for your family to honor your 
legacy after you’re gone. And it also gives heirs the opportunity to plan for 
their own financial future and to prepare for executing your estate once 
it’s time. Involving them during the planning phase by discussing details 
makes your loved ones feel like part of the process. Having these deep 
conversations often strengthens relationships and reinforces family values.

HOW?
You don’t want to surprise your heirs by springing the inheritance 
conversation on them unexpectedly. The topic warrants a meeting (or 
series of them) that is solely focused on discussing your plans as you age, 
from financial matters to desired living arrangements and caretaking 
responsibilities. Support your conversations with any documents you may 
have, like legal paperwork and insurance policies, and provide your family 
members with the contact information of your estate planning team for 
when they’ll need it later on. Remember, your advisor is there to support you 
in the conversations you have around transferring your wealth. They have 
tools and information to help facilitate the series of discussions you’ll have 
with family about the inheritance. By opening the lines of communication 
earlier rather than later, you’ll ensure your family understands the legacy 
you want to leave behind with your generosity.
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