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On the Legacy Letter 
 Mike Ryan, CFP®, MBA 

Hendersonville, TN 
 

 
 
Facing one’s mortality, though not especially 
pleasant, is nonetheless necessary for many 
reasons—the primary one being that so far, 
very few people have gotten out of this world 
alive. You know what they say about death 
and taxes! Thus, everyone should have a 
legal will in place to let those who survive 
them know how they want their assets 
distributed after they leave this mortal coil. I 
have stressed the importance of having a will, 
a power of attorney, and a living will in place 
to all my clients. These documents codify 
your wishes for future reference.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Recently, I have come to believe there is 
another “will” which can also be very 
important for folks to consider, and this is the 
“ethical will” or legacy letter. In some cases, 
this type of will may eventually be valued 
even more highly than a legal will used to 
distribute assets. An “ethical will” or legacy 
letter can serve many functions for a family; 
it can even be viewed as a “love letter” left to 
one’s family, but it can be so much more. 
 
 Many worry about how much and to whom 
to leave their money after they are gone, but 
it’s perhaps as important to leave your beliefs 
with those whom you love. An ethical will 
can accomplish this as you record those 
things which have been most important to 
you. You can also share the lessons that life 
taught you along the way. If relationships 
have suffered over the years, you can 
approach those issues with either forgiveness 
or by asking for forgiveness.  
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Here are some other issues that can be 
addressed with “legacy letters”:  
 
• It is one way of sharing your values as well 
as your hopes and dreams for the future of 
your family.  
 
• You can recount your life story, how you 
faced hardships or successes, or where you 
looked for help in times of trouble. If you 
don’t share your story while you are alive it 
could be lost to future generations.  
 
• Ethical wills offer a wonderful opportunity 
to share not only personal values but also 
advice to future generations. You can even 
offer suggestions about how any money you 
leave could be spent.  
 
• You can share the important life lessons that 
you have learned and how you learned them.  
 
• If you are spiritual, it offers you a chance to 
share some of your spiritual values and 
beliefs.  
 
• It’s another chance to let your loved ones 
know that you love them and what makes 
them special to you.  
 
In summary, a legacy letter gives you the 
opportunity to share what you have found to 
be of utmost importance in your life with 
your current family as well as those who will 
follow. The letter is not easy to write as it 
forces you to reflect on your life thus far and 
ask yourself how you would like to be 
remembered. The exercise of writing one 
may even prompt you to make some long-
delayed changes and refocus on what you 
believe to be truly important in your life. 
Writing a legacy letter reminds us once again 
that though money does matter, it is never the 
most important thing in our lives.  
 

There are many references to legacy letters 
online as well as guidance on how to write 
one. I encourage you to consider whether this 
type of “will” has a place among your estate 
planning documents. 

 
Bootstrapping Your 

Way to Financial 
Independence 

Judy McNary CFP®, MBA, 
MS Boulder, CO 

 

 
 
From my experience as serial software 
entrepreneur, strategic planning consultant, 
author, and financial advisor, I have learned 
what it takes for a business to succeed. When 
it comes to financing a new enterprise, there 
are a variety of options available, yet the 
underlying principles are the same. Those 
who opt to self-finance or bootstrap do so for 
a variety of reasons. It may be that traditional 
financing is too costly or not available. 
Prospective equity investors may demand too 
large an ownership stake or attach too many 
strings. It may simply be that a new 
entrepreneur wants complete control. 
Regardless of the reason for bootstrapping, 
the principles laid out here can put a new 
business on the path to success.  
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I have worked with a wide range of business 
owners, from consultants and software 
developers to retail store owners, to graphic 
designers, engineers, photographers, 
therapists, and food distributors, and time and 
time again—unless you are launching with a 
pre-established stream of income—it takes 
three years to get a business off the ground. I 
want to offer recommendations to help you 
through these early years and position you for 
greater success beyond. The general timeline 
goes as follows:  
 
Year One: Initially, optimism reigns  
 
The product or service is so amazing that 
everyone needs it, wants it, and will line up 
at your door to buy it. Actually, it doesn’t 
really work that way. It takes time to develop 
interest, and it takes interest to develop 
customers and clients. By the end of the first 
year, a new business has generally lost 
money; revenues are less than expenses. This 
is normal, not a reason to throw in the towel. 
There are three important steps to take at this 
point:  
 
1) Surround yourself with supportive people. 
If a business isn’t an overnight blockbuster, 
I’ve found that many people are quick to 
disparage it. Stay away from them and spend 
time with others in similar situations so you 
can support each other. When someone asks 
how your business is going, respond that 
you’re putting the profits back in at this point. 
This is code to fellow entrepreneurs and 
they’ll offer words of encouragement.  

2) Keep a tight handle on your spending. It’s 
a tricky balance, but until your revenues rise, 
your time is not worth as much as your 
money. Learn how to do things yourself, 
learn how to do without, and spend wisely. I 
have seen more than a few businesses not 
make it past the first year because the owners 
felt it was important to have staff and office 
space they couldn’t afford. Only add staff 
who add to bottom line; learn how to do the 
books and handle clerical tasks yourself. 
Don’t spend what you can’t afford. Stay 
busy.  
 
3) Talk with your financial advisor about tax-
saving opportunities available to you in a 
low-income year. It might be an inexpensive 
time to make Roth IRA conversions or sell 
low-basis stock for little to no capital gains 
tax.  
 
Year Two: You’re making headway  
 
Typically, in the second year, businesses 
generate enough revenue to cover expenses 
plus a little bit, though you’re not making 
anything close to what you made “before.” 
That’s okay. In the second year, make sure 
you have the following covered:  
 
1) Keep a tight handle on your spending. 
Sound familiar? Frugality remains a big part 
of your life and, by this point, you are 
probably comfortable doing many things 
yourself to help keep costs down. If you’ve 
been subsidizing your business with parttime 
work of some sort, you’ll still need to do this 
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in the second year, but you can begin to scale 
back.  
 
2) Get feedback from existing customers and 
clients. What do they like? What don’t they 
like? Why did they choose your product or 
service? Use this information to develop the 
most cost-effective marketing plan you can. 
Build on these successes.  
 
3) Help support those just getting going on 
their first year; it keeps you humble. 
 
Year Three: This is the breakthrough year 
 
In the third year, business gels. You now pay 
yourself a decent wage and you finally feel 
you can exhale a bit. When someone asks 
how the business is doing, you can tell them 
sales are up 80% over the previous year and 
you’ve got no regrets. Priorities shift: 
 
1) Your time is now worth more than your 
money. Take a hard look at the 
responsibilities you have. Identify a few 
outside your passion and expertise—these are 
candidates for outsourcing.  
 

 

 
 
2) Talk to your financial advisor about setting 
up a solo 401(k). You need to save for 
retirement and you want to minimize your tax 
bill; this solution tackles both effectively.  
 
3) Update your business plan. You can start 
by dusting off the one you created three years 
ago. Odds are good that business today looks 
quite different than what you initially 
envisioned. Invest time in developing a new 
strategic plan. Check in with this quarterly 
and update annually going forward. Always 
be open to new opportunities but remember 
that having a solid foundation and general 
plan keeps you from chasing the ones that 
aren’t a good fit.  
 
The initial three years of getting a business 
off the ground are risky, challenging, and oh 
so rewarding. Survive these and you are well 
on your way to bootstrapping yourself to 
financial independence. 
 
 

Sooty Shearwaters in Front of the Santa Cruz Harbor 
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Turn back to the last page and take another 
look at the birds flying just off of the coast.  
Chris was walking along the cliffs when he 
saw this amazing sight – the sooty 
shearwater migration. The flock extended 
down the coast as far as he could see, with 
all of the birds flying only a few feet above 
the water. Did you know that a group of 
sooty shearwaters is called an 
“improbability”? Now you do! 
 
Chris used to be a pro soccer player, but this 
past month he got to spectate at an entirely 
different level of the sport when his 4-year 
old grandson played in his first soccer game 
ever! There was about an equal amount of 
soccer player and socializing on the field, 
which is a pretty good ratio for 4-year olds, 
all things considered. By the end of the 
game, Chris’s grandson had forgotten about 
the ball and was instead chasing his best 
friend around the field as they tried to trip 
each other.  Chris said that he had a 
wonderful time watching, even though the 
game was “not really soccer, more like 
bumblebees.”  
 
 
 

Anabel has expanded her career into a new 
field of study: HORSE MUCKING! Over at 
Bonny Doon Equestrian Park, she has a new 
horse to ride – his name is Brody. Of course, 
horses require a great deal of, ah, cleanup. 
We wish her the best in her new horse poop 
endeavors! 
 
To continue the scatological theme of 
personal updates, Moana’s daughter recently 
just wrote her very first word all by herself: 
poop! This was quickly followed up by two 
other related terms, as shown below. Moana 
is extremely proud of her budding writer, 
who just turned three years old this week. 
When Moana wished her happy birthday, 
she burst into tears and insisted that she was 
still two years old, because two is her 
favorite number. Sorry, kid, none of us 
wants to think about getting older.   
 

 
 
 

Anabel  
Diaz 

Financial  
Associate 

Chris  
Wentzien 

CFP®, CPA/PFS, 
MBA, Principal 

Moana 
Whipple 
Financial 
Associate 


