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Steve Wershing: 

Hello again, everybody. And welcome back to 30 Minute Money. I'm Steve Wershing. Mark Colgan 
understands the unique financial needs and the overwhelming emotional challenges that come in the 
aftermath of losing a loved one. His personal experience combined with more than two decades of 
experience in wealth management, inspired him to help other bereaved survivors organize their 
financial affairs and forge a clear path to financial independence so they can enjoy a brighter tomorrow. 
And I'm thrilled to have Mark here to talk with us and to talk about the newest version of his book. So 
let's get right into it. Mark, welcome to 30 Minute Money. 

Mark Colgan: 

Thank you, Steve. I was looking forward to this. Your podcast is great, so informative, and I'm flattered 
to be part of it. 

Steve Wershing: 

Oh, thanks. Well, I'm really excited to have you on. So Mark, tell us about the morning of September 
4th, 2001. 

Mark Colgan: 

Well, it's an interesting story. It just so happened that morning was a week before 9-11 and it was a 
Tuesday I believe. And it was one of those kind of fall mornings where you could start hearing the geese 
flying overhead and the seasons were starting to change and I was trying to get into a new routine of 
working out. So that morning, what happened is my alarm went off and I reached over, begrudgingly 
turned it off, and I said to Joanne, I got to get downstairs and do my workout. And I gave her kind of that 
routine morning kiss. I as was leaving the room, I looked over my shoulder and I watched her snuggle 
back into the sheets and I went downstairs. 

 So I did my workout for about an hour and a half, and unbeknownst to me during that period of 
time, Joanne had passed away probably pretty suddenly after I had walked out of the room because 
when I came back upstairs and opened up the door, I had noticed she had passed away. There's some 
details that I won't share that made it fairly obvious. But nonetheless, in desperation, I called 911. I tried 
to do CPR, followed those instructions. And in that moment it was just a time warp where I could hear 
the sirens, it felt like the sirens happened right away, but there was just almost like there were sirens 
just going on forever. And then all of the sudden the bedroom was full of emergency medical technician, 
fireman, police officer, and they were throwing the bed to the side, asking me to get up and they were 
trying to revive her. 

 It became obvious at a certain point that it was senseless to keep trying to revive her. And so 
when I asked the EMT folks to stop, they said, well, respectfully we can't, unless you've got a DNR or if 
you have a healthcare proxy, and I was on the phone with the doctor and she said, yes, Mark, please 
stop. I agree with you. There's no sense of moving forward. I had to run down to the office, grab my 
healthcare proxy and I had to hold it up in front of them and saying, here's my healthcare proxy, and 
then they stopped. 

Steve Wershing: 

Yeah. 

Mark Colgan: 
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And that morning, as you can imagine, was just surreal. I mean, I woke up with kind of routine gave her 
morning kiss and I had no idea that would be my last one. And the hours, days and months that followed 
were [inaudible 00:04:11]. 

Steve Wershing: 

Yeah. Well Mark, we've been friends a long time and hearing that story still tugs at my heart. So I know 
you've talked about it a lot and it was a long time ago, but I'm really sorry for you, man. It's a terrible 
thing to go through. 

Mark Colgan: 

Thank you. 

Steve Wershing: 

But you also had the unique experience of being a financial advisor who had to go through that. And so 
you'd been an advisor for a while by then. Tell me about, of course there it's a personal tragedy and 
takes a long time to get through, but on a professional level, how did it change your perspective as an 
advisor? 

Mark Colgan: 

Well, first I'll state that I actually at that point in time was even a certified financial planner. So I had lots 
of academics and pretty good amount of experience under my belt. So you would think one with that 
acumen would be able to handle the situation pretty well, but I couldn't. My brain was not firing on all 
cylinders. So the recollection of details and knowledge and experience that I had in there was not easily 
retrievable. So the emotions really overcame my intelligence and it was a very difficult process to go 
through. So that was kind of an aha moment for me, thinking to myself if a certified financial planner 
with some experience and knowledge in this area is having a tough time at this, getting through the 
logistics and all the administrative details, I can't imagine if it's someone that doesn't have that, it would 
be exponentially more challenging. So that really was a wake up call for me to say this is an area that I 
think people really are going to need help with. So that inspired me to start putting together some notes 
and ideas around what I was learning in the midst of all that process. 

Steve Wershing: 

Yeah. Yeah. Have you seen other people shortly after losing someone try to grapple with some of those 
sort of legal and financial issues for the first time after they've lost somebody? 

Mark Colgan: 

Yeah. It happens all the time. I've been honored enough to work with several widows and widowers that 
have gone through a similar scenario and absolutely see it all of the time. And that's why one of the 
reasons I'm super passionate about helping them is knowing what's in front of them. 

Steve Wershing: 

Sure. And so tell me about the difference of dealing somebody who dealing with somebody, working 
with somebody as an advisor who they're just planning their future and we're addressing these things 
sort of in a dispassionate way where there's not something going on versus how is it different, what do 
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you observe different that's different about the people who are struggling through that while they're 
attempting to process the loss of somebody? 

Mark Colgan: 

It's a good question. I would say the most profound thing is that someone who has not lost a loved one 
as of recent would come into my office with some vision of what their future is going to be. They 
certainly may need some coaching and consulting to clarify what that vision is and to get their goals 
together. But they have at the core some idea of what they want their future to be like, versus if I'm 
working with someone who just lost their partner or spouse and they're devastated, all of that was just 
taken away from them. One of the things that my therapist at the time had told me, which I'll never 
forget is Mark, you didn't just lose your wife, you lost the future that you had planned and that's gone. 
You have to start from scratch. Everything that you planned will not happen. And so we have to go back 
to ground zero and start from scratch with an entirely new vision. And so that is a profound experience. 
And it's another loss, other than just losing your loved one, you lost what you believe to be your future 
is gone. So that becomes a much more difficult process to rebuild that vision. 

Steve Wershing: 

Yeah. And, and it sounds like, hearing your description of what you were going through, it's not only do 
you have all of this stuff you've got to go through again, but you know that you've got to start from 
ground zero, but you probably have less brain space to use to do it with, is that fair? 

Mark Colgan: 

Absolutely. And another thing that could throw a wrench in it would be if the surviving person was the 
one that didn't handle the money. 

Steve Wershing: 

Oh right. True. 

Mark Colgan: 

That does happen. Women tend to outlive men. And so in some of the old scenarios where the men 
happen to be the person running the money, then you know, there's that whole education process to 
overcome as well. So there can be all kinds of dynamics coming into play and even family dynamics 
about what should or shouldn't be done with the deceased money, et cetera. So yeah. It can get pretty 
complicated. 

Steve Wershing: 

Yeah. Well it's an excellent point and we've talked on this show before about the importance of having 
both people involved in the money all the way along, but just to sort of reinforce something that you 
said, I've worked with some new widows as well, and one really stands out in my mind that, and she and 
her husband had divided up the responsibilities and like in a lot of couples, he took most of the money 
stuff and so she wasn't really involved in it. And then he suddenly unexpectedly passed away and she 
had no idea where they had accounts, how much was in them, what they owed, what the monthly bills 
were. I mean, we were starting from scratch and yeah, it was just really hard. So one of the things we 
have to watch out for is that when people are in that state and trying to grapple with that stuff 
sometimes they can make expensive mistakes. So what are some of the pitfalls that people can fall into 
if they have not planned this stuff out ahead of time? 
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Mark Colgan: 

That's an important topic and I get into great detail about this in my book. I'll just touch on a few of 
them though that I see happen way too often. One of them is they have this administrative checklist, 
and they instinctively, in order to get past the grief, people feel like, hey if I get through this checklist 
and kind of get all this stuff out of the way, maybe I'll be further along in the grieving process. So that 
seems to be the natural tendency for folks. And so they'll have this list of things to do and without 
understanding the ramifications, they'll start going through them such as let's pay off the credit card 
debt. Okay. Well stop, because you may or may not want to do that if it was in the name of the 
deceased, that responsibility, technically is that of the estates and the attorney may counsel you 
through a process of not paying that off. 

Steve Wershing: 

Interesting. 

Mark Colgan: 

Yeah. Don't be so quick to pay off the credit cards. Another example is if the person who passed had 
been active in the military and if the mortgage is with Chase bank, Jamie Diamond and JP Morgan have a 
program where there's a good chance that your entire mortgage could be relieved. They have an 
incredible passion towards helping those that serve the United States, and you could have that entire 
mortgage wiped off the books. 

Steve Wershing: 

Wow. 

Mark Colgan: 

There's other- 

Steve Wershing: 

If I could go back, just because it didn't occur to me until after you said it, and with the credit cards, I 
mean, sometimes people even have like life insurance protection on those cards, something that they 
signed up for that would pay it off in the event that the holder passed away. 

Mark Colgan: 

Yep. There's that, without a question, sometimes there's hidden life insurance and other scenarios like 
the mortgage may have had some, they may have checked the box, they forgot about where the 
mortgage can get paid off with life insurance. So another thing that comes to mind is the car lease. Not a 
lot, but some, I believe Cadillac has a program where if the person leasing the vehicle dies, there is a 
clause in the contract that allows the survivor to simply drop off the car and the keys and walk away 
from the debt, nothing owed. There's opportunities like that. There's also other things that come up 
such as the estate plan may have some intricate details about disclaiming assets, meaning instead of 
inheriting the assets, the estate plan could have a more advanced planning design where the survivors 
shouldn't inherit those assets for one reason or another. 

Steve Wershing: 

Right. 
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Mark Colgan: 

So yeah, it just there's identity theft issues that people run into because they're careless, there's quite a 
few missteps and mishaps that can occur if you are just not firing an all cylinders before you're trying to 
rush through it. 

Steve Wershing: 

Well, yeah. And I know that one of the big principles for people who have just recently lost a loved one, 
had a significant event like that is that many advisors are encouraged to tell their clients don't make any 
big decisions for six months or a year or something like that. And if you haven't planned ahead of time, 
you're sort of forced into making big decisions. What are some of the bad decisions you've seen people 
make because they were processing grief and weren't really thinking clearly? 

Mark Colgan: 

The most common one that comes to mind is selling the house. 

Steve Wershing: 

Yeah. 

Mark Colgan: 

And moving. 

Steve Wershing: 

Okay, sure. 

Mark Colgan: 

That, I'm going to say 50% of the time that comes up and we try to encourage them to take their time 
and slow down on that. There's also other things too, such as a bad decision about taking money out of 
an IRA, because now they have this, you only live once mentality and they're taking out lump sums of 
money when they shouldn't be, or they're taking it from the wrong resource and paying exponential 
taxes. 

Steve Wershing: 

Right. Right. 

Mark Colgan: 

So it's usually these reactionary things that emotionally, they just want to do something that is highly 
unusual. And, and it's a decision that could probably just wait six to 12 months and then if it makes 
sense, do it later. 

Steve Wershing: 

Sure. Yep. Okay. So we understand that we should take this take care of this stuff ahead of time. We 
should have this stuff mapped out. So just very briefly now, we've covered this in another episode so 
don't spend a lot of time on it, but let's just start here. What are the three basic documents that 
everybody needs to have before somebody passes away? 
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Mark Colgan: 

Right. As you know, it's the will, right? Sometimes it's a trust account, but typically a living or will then a 
healthcare proxy, which of course is the document that grants someone authorization to make medical 
decisions should you become unable to do those. And then of course, the power of attorney granting 
someone the ability to make financial decisions for you. So those are the three must haves and 
something that I would encourage everybody to either get, if you don't have it, or perhaps at least 
review it, if you haven't done so in a few years. 

Steve Wershing: 

Yep. And so those are the big three. What are some other things that people can set up ahead of time so 
that they're better prepared for something like this? 

Mark Colgan: 

I would say the answer to this is quite simple. It's not profound, but number one, just have a 
conversation about it. I understand it's not something you're going to get excited about, but it's a 
responsibility. And if you love your family and you love your spouse or your partner, it just makes sense 
to sit down and have that what if conversation. If I were to die, this is what I would like done for, let's 
say my final wishes, and this is what I would like to see in your future. A conversation like that's critical. 
You could take it a step further as well, and actually document some things like a wisdom will or an 
ethical will, those types of things as well. 

Steve Wershing: 

Yeah. We know it's so important, and also it's worth saying, because you don't want people to shy away 
because of this, it can be uncomfortable too. And even if it's not uncomfortable for you, it can be 
uncomfortable for other people in the family. I remember distinctly, we were out to dinner with my 
daughter and so my ex and I were talking about stuff and I don't know how we got on the topic, but we 
started talking about what we want when we pass away. And we both wanted to be cremated. We both 
don't want a funeral, we want party, we started talking through all this stuff and you could see our 
daughter, just getting more and more rattled. At some point she said, will you people just stop talking 
about this? So it can be uncomfortable, but it's really important to get it out there. And once you've 
talked it through, it becomes a whole lot easier. 

Mark Colgan: 

Yep. Some of the most important conversations had in life are uncomfortable. 

Steve Wershing: 

Right. 

Mark Colgan: 

But they probably would be a heck of a lot more uncomfortable had you not had them and you're stuck 
in ament of making decisions that you're not sure about. 

Steve Wershing: 

Right. Right. Exactly. And not only not sure because you don't have the expertise, but not sure because 
you didn't talk with the other person about their wishes ahead of time. 
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Mark Colgan: 

Yeah. Just to bookend that, a couple of examples, within hours of her death, when Joanne died, I got a 
phone call from the doctor and the cardiologist said, can we do an autopsy? And you know, that really, I 
had no idea what her wishes would be. I could argue for or against it in many ways, but I had to make a 
judgment then and there that, to this day, I'm not sure I made the right decision because I didn't know 
what her wishes were. And there were also questions about, and this was also within hours they said, 
where would you like us to take her body? And I'm like, what do you mean? I don't even understand the 
question. What do you mean? I don't know, you tell me. 

Steve Wershing: 

Yeah. 

Mark Colgan: 

And they're like, well, we either need a funeral home or some type of cemetery. I'm like, okay, well, we 
didn't really talk about that. I'll go with X, Y, Z funeral home, because I just had to make a decision right 
then and there. 

Steve Wershing: 

Yeah, exactly. Exactly. And that's not the time you want to be comparison shopping. Right? 

Mark Colgan: 

[inaudible 00:19:53]. 

Steve Wershing: 

When you're dealing with that and you have to make a decision oh, by the way, right now. So in the 
book, you talk a little bit about the soft side of your estate plan. So we think about I guess the hard side, 
the official documents and the legal things that you do, but tell us what the soft side of the plan is. 

Mark Colgan: 

The soft side of your estate plan is the personal and the practical details that surround your death. So 
the first one that comes to mind are the funeral arrangements. Would you like to be buried or 
cremated? And what would the service look like and where would you want to go? Et cetera. So those 
are very practical questions. There's even practical questions about how to take care of the animals, 
who how do you want your children raised, when the furnace breaks in the winter, do you kick it on the 
left or the right side? Sounds silly, but there's actually some prompts that I give people to document a 
lot of practical information. So there's that, and it could get into personal things such as just writing 
down the values and the memories that you want to share with the next generation on a nice note. So 
there's quite a few things that can be done. 

Steve Wershing: 

Yeah. Okay, good. So we've been talking about losing a spouse, losing your partner, but this is a show 
that is geared toward younger professionals, and so what they're more likely to deal with before that is 
dealing with the loss of a parent. And that's hard for the person, but what can adult children do to help 
the surviving parent through that kind of an experience? 
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Mark Colgan: 

Well, I'm going to answer your question, but before I do that, I'm just going to mention one quick thing, 
if I may. Joanne died at age 28. So I would just encourage all young people to stop and think about the 
fact that they too are not invincible. That even at a young age life can be fragile. But to get back to your- 

Steve Wershing: 

Well, hang on, since you mention that it brings up another question. We'll get to the parents in a 
second. 

Mark Colgan: 

Okay. 

Steve Wershing: 

We talked about the importance of talking with your spouse about these things and that it can happen 
at any age because Joanne passed away in her twenties. What do you wish you had talked about with 
Joanne that you didn't? 

Mark Colgan: 

That's a good question. I would say her last wishes, about cremation versus burial and final 
arrangements and you know, whether or not you would want an autopsy done and you know how to 
honor her as a beautiful woman, that was an important part of my life. What can I do? It was frustrating 
not knowing those things. So yeah, that would be the first thing that comes to mind. 

Steve Wershing: 

Yeah. Yeah. Okay. So let's talk about parents. So what can somebody do to help a surviving parent if you 
lose a parent? 

Mark Colgan: 

A couple of things, one, I would be there to organize them, number one. I think that because of the 
chaos that occurs and the uncertainty, there's a process that people can do where they get either post-it 
notes out on the dining room table of okay, these are documents from the attorney, these are 
documents that have to have accounts re registered, start having some type of organizational setup. The 
other thing that they could do is be there for them in all of the meetings and phone calls. So if I have a 
widow or widower come into my office, my first question to them is who are you bringing with you? If 
their answer is I wasn't planning on it, I'd say, well, let's reschedule until you find a friend or family 
member you can bring with you because I'm going to be sharing a lot of detail with you and I don't know 
that you're going to be retained all of it, respectfully. So if you can have someone there taking notes for 
you or advocating for you throughout the entire process, a wing man, if you will, then I think that's super 
important. So those are the first two things that come to mind is ways that they could help mom and 
dad who's suffering a loss of their spouse. 

Steve Wershing: 

Sure. Yeah. And those are great ideas. And thinking about this, we're thinking about helping people get 
prepared themselves and we just talked about losing a parent, let's talk about how can you help your 
parents prepare because it's possible, right? If your parents are in their sixties, seventies, eighties, 
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maybe they haven't talked through a few things. But also if you are in your thirties or forties and your 
parents are in their seventies or eighties, there's a pretty good chance that you or one of your siblings 
will be called on to serve an official role in what happens after that as an executor or as an 
administrator. So what kinds of things do you suggest that people talk about with their living parents 
just to make sure that you've got preparations put together? 

Mark Colgan: 

It goes back to the idea of having that conversation, to be sitting down, whether it's, I love the idea of 
family meetings where someone gets together in a living room or what have you and either someone in 
the family or an advisor, like one of us might facilitate a conversation about what it means to die and 
what expectations are out there, where is the money, who's the executor, who's et cetera. So whether 
it's a formal process like that, or maybe just the, I would say the alpha person in the family that would 
normally take charge could just maybe speak with the parents one on one. I do understand that 
sometimes the generation gap makes it a little bit difficult, but nonetheless, a difficult conversation is 
much better to have when they're alive. So that's what I would do. And then I would update that every 
year or so just to make sure that things haven't changed. That's what I've done with my father. And so 
when the day comes for him to pass, I already have a good understanding of his finances and his last 
wishes that I can respectfully execute in a way that's meaningful to him. 

Steve Wershing: 

Yeah. Yeah. That's really good advice. And I think it's even more important for people who have living 
parents to talk about that stuff because I talk with a lot of, a lot of clients, and I do group meetings with 
clients, just did one the other night and we talked a little bit about this and we talk about what have you 
talked with your adult children about? And they're like, I don't want to talk about my money with my 
kids. For a lot of people, there's a huge resistance to talking about, I think mostly the dollars, right? So 
it's really important to break through that and say, I don't care about the dollars. We don't have to talk 
about the dollars. Let's just talk about what happens. What do you want to have happen? 

Mark Colgan: 

There's two other options. If the chemistry just isn't there to have that conversation one on one, the 
other two options would be for the parents to have the conversation with their trusted financial planner 
so that person can be there to relay all of those wishes. The other option is they could complete what I 
call a wisdom will, which is a semi-formal document that prompts about 25 questions that they would 
answer and document their wishes in writing, and then they would have that printed up, maybe saved 
on a computer, et cetera, and have that as an addendum to their will. It's not a legal document per se, 
but it is a formal statement of a lot of these personal and practical things that they could do in the 
privacy of their own home from their computer and not talk to a soul if that's the way they prefer to 
proceed. 

Steve Wershing: 

Yeah. Okay. That's, that's great advice as well. So let's pull it back to our listeners. What should people in 
their thirties and forties do now, if they have not yet started to think about it? 

Mark Colgan: 

If they have children, please get a will that assigns guardianship and pay attention to that as a child 
grows because sometimes family dynamics evolve and whoever you originally started with as the 
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guardian may change. So I think that is super important because you don't want the courts to decide 
who's going to raise your children. The second thing is I would really carefully examine your life and 
disability insurance. Some people are like, oh, I'm really young. Why do I need life insurance? Well, quite 
frankly, it's actually a greater need when you're young than when you're retired. 

Steve Wershing: 

Exactly, exactly. 

Mark Colgan: 

So, if you take the income that one may have, and you extrapolate that over the course, if it's someone 
who's 25 years old, goodness. I mean, they might need 10 times their income in life insurance or more 
maybe. And then the disability insurance too. I mean, I've got one scenario that I have with a client that 
thank goodness I got them disability insurance when they were young and he had a random brain virus. 
This is a really healthy guy in his thirties, had a random brain virus. He is permanently disabled for the 
rest of his life and his spouse is financially comfortable, but otherwise would've been devastated had the 
disability insurance not been there for them. 

Steve Wershing: 

Yeah. Yeah. I think both of those are so important and just like you said, especially if you have kids. 
These days, in most households, both parents work. And so one of the things that we say is you're not 
ensuring a life you're insuring an income stream. And so if both of you work and you have little kids, you 
absolutely need to know that you have life insurance to replace some of that so that the kids don't 
suffer. But also, especially as a young person, it's four times more likely that you'll be disabled for more 
than 90 days than the thought that you will pass away prematurely. So that's great advice to make sure 
you have that disability coverage, because in some ways that's even worse than death, right? Because 
you may not be able to earn a living, but to continue to consume. And so that's so important. 

Mark Colgan: 

And I'll emphasize that they may want to speak with a professional of financial certified financial planner 
or their wealth advisor about disability insurance, because it's just not one size fits all. Sometimes the 
group plan you have at work is perfectly fine. And other scenarios, they may want to get a private policy 
that has better coverage. 

Steve Wershing: 

Yep, yep. Exactly. Well, this has been, there's been a lot of really good stuff in here, Mark, and you know 
that here at 30 Minute Money, we're really into 30 Minute action lists. So what should our listeners put 
on their 30 Minute action list today? 

Mark Colgan: 

Good question. I think accountability is so important. So the first thing that I would do in 30 minutes 
would be to sit down with your partner or spouse and make a commitment verbally to one another, that 
you're going to address this. That conversation would probably take 10 minutes or so. And then the next 
thing I would do on the checklist would be to pick up the phone and either find an estate planning 
attorney, or go ahead and just schedule an appointment with one, because it's one of those things 
where once the appointment is in the books, it's pretty likely that you're going to follow through with it 
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and get done. So to me, it's about in that first 30 minutes about having the conversation, making the 
commitment and taking the first engagement. 

Steve Wershing: 

Great. Excellent. Well, Mark, thank you so much for joining us. The book is Death's Red Tape, here's my 
copy of it right here. It's fabulous. You should all read it. And where can people find you, Mark, if they 
want to learn more? 

Mark Colgan: 

Well, the book is on Amazon, of course. And if folks want to learn a little bit about me, my services, they 
can go to montagewealthmanagement.com, which is M-O-N-T-A-G-E wealthmanagement.com. 

Steve Wershing: 

Awesome. Mark, thanks so much for joining us on the program. 

Mark Colgan: 

That is great to be a guest. I appreciate the time, Steve. 

 


