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President’s Letter

Dear Friends,
Forty-one years ago this June, I was a home-sick, overwhelmed cadet in basic training at the 
U.S. Air Force Academy, just starting the morning routine.

Many of you have heard the rest of the story. An upperclassman (I remember him as a huge 
football player) grabbed me by the back of the collar, threw me into a room and closed the door.

“Ullmann, what’s wrong with you?” I told him I missed everyone at home, was exhausted and 
had no idea how I was going to get through Basic training, my freshman year, the academic 
and physical rigor of the Academy, let alone graduating and becoming an Air Force pilot. I 
wanted to go home.

“I’ve been watching you and I know you have what it takes and the leadership qualities we 
need,” he said. “Do you think you can make it to lunch?”

“Yes, sir! I can make it to lunch,” I responded.

“And after lunch, do you think you could make it to dinner?”

“Yes, sir! I can make it to dinner and breakfast after that.”

“Good,” this hulking apparition concluded. “Every time your pea-brain starts to worry and 
torment itself about the future, I want you to jerk it back to the closest upcoming meal and 
concentrate on that.”

He took a complex situation and reduced it to an ingenious and simple process (get to your 
next meal). This advice has not only helped me get through the Air Force academy but also 
some of the other ‘down markets’ of life.

I know how stressful the daily drip of bad news can be on an investor’s psyche—Inflation, 
pandemic, federal debt, chip shortages, political gridlock. However, today’s worries invariably 
pass AND the outcomes are often unlike what we would have predicted. The fears that 
consumed me during my freshman year were temporary. The reality of my future life was so 
different than I expected at the time. 

I am an imperfect messenger on how to reduce the stressors of life. But here are some 
structural changes that can help alleviate some of your apprehensions (get to your next meal):

(1) Exercise every day—it doesn’t have to be a formal thing—just move.

(2) Remove your phone, and other devices that provide news, emails, or texts from your 
reach when you get home in the evening.

(3) Check email at regular times during the business day (say all the even hours).

(4) Read more—resolve to either read or listen to at least two books a month—your 
creativity and quality of life will expand dramatically.

(5) Escape with your favorite TV program.

Structure also allows you to grow your wealth and health for your own needs, for your 
children and grandchildren, and for your community.

That is what you trust us to do – provide the structure to design and implement the allocation 
of your wealth management plan. You can focus on the next meal, time with family and 
friends, and enjoying the relatively short time we have in this life.  

Sincerely,

Glenn Ullmann



Wealth Advisors’ Corner

Choices for your 401(k) at a Former Employer  
One of the common threads of a mobile workforce is that many individuals who leave their 
job are faced with a decision about what to do with their 401(k) account.¹

Individuals have four choices with the 401(k) account they accrued at a previous employer.2

Choice 1: Leave It with Your Previous Employer

You may choose to do nothing and leave your account in your previous employer’s 401(k) 
plan. However, if your account balance is under a certain amount, be aware that your ex-
employer may elect to distribute the funds to you.

There may be reasons to keep your 401(k) with your previous employer —such as 
investments that are low cost or have limited availability outside of the plan. Other reasons 
are to maintain certain creditor protections that are unique to qualified retirement plans, or 
to retain the ability to borrow from it, if the plan allows for such loans to ex-employees.3

The primary downside is that individuals can become disconnected from the old account and 
pay less attention to the ongoing management of its investments.

Choice 2: Transfer to Your New Employer’s 401(k) Plan

Provided your current employer’s 401(k) accepts the transfer of assets from a pre-existing 
401(k), you may want to consider moving these assets to your new plan.

The primary benefits to transferring are the convenience of consolidating your assets, retaining 
their strong creditor protections, and keeping them accessible via the plan’s loan feature.

If the new plan has a competitive investment menu, many individuals prefer to transfer their 
account and make a full break with their former employer.

Choice 3: Roll Over Assets to a Traditional Individual Retirement Account (IRA)

Another choice is to roll assets over into a new or existing traditional IRA. It’s possible that a 
traditional IRA may provide some investment choices that may not exist in your new 401(k) plan.4

The drawback to this approach may be less creditor protection and the loss of access to 
these funds via a 401(k)-loan feature.

Don’t feel rushed into deciding. You have time to consider your choices and may want to 
seek professional guidance to answer any questions you may have.

Choice 4: Cash out the account

The last choice is to simply cash out of the account. However, if you choose to cash out, you 
may be required to pay ordinary income tax on the balance plus a 10% early withdrawal 
penalty if you are under age 59½. In addition, employers may hold onto 20% of your account 
balance to prepay the taxes you’ll owe.

Think carefully before deciding to cash out a retirement plan. Aside from the costs of the 
early withdrawal penalty, there’s an additional opportunity cost in taking money out of an 
account that could potentially grow on a tax-deferred basis. For example, taking $10,000 out 
of a 401(k) instead of rolling over into an account earning an average of 8% in tax-deferred 
earnings could leave you $100,000 short after 30 years.5 

1. In most circumstances, you must begin taking required minimum distributions from your 401(k) or other defined 
contribution plan in the year you turn 72. Withdrawals from your 401(k) or other defined contribution plans are taxed as 
ordinary income, and if taken before age 59½, may be subject to a 10% federal income tax penalty.

2. FINRA.org, 2022

3. A 401(k) loan not paid is deemed a distribution, subject to income taxes and a 10% tax penalty if the account owner is 
under 59½. If the account owner switches jobs or gets laid off, any outstanding 401(k) loan balance becomes due by the 
time the person files his or her federal tax return. 

4. In most circumstances, once you reach age 72, you must begin taking required minimum distributions from a Traditional 
Individual Retirement Account (IRA). Withdrawals from Traditional IRAs are taxed as ordinary income and, if taken before 
age 59½, may be subject to a 10% federal income tax penalty. You may continue to contribute to a Traditional IRA past age 
70½ if you meet the earned-income requirement.

5. This is a hypothetical example used for illustrative purposes only. It is not representative of any specific investment or 
combination of investments.

This material was developed and produced by FMG Suite to provide information on a topic that may be of interest. © FMG Suite.



Phishing Attacks: Tips to help safeguard your personal information
Phishing is the practice of tricking individuals into revealing personal or confidential 
information. Most phishing attacks are usually delivered via email links, pop ups, texts 
messages, or social media. 

Following these best practices will help you from becoming a victim of a phishing attack.

1. Be careful what you share. 

2. Do not share information through a link or a pop up. 

3. Do not call any phone numbers received via a pop up or link. 

4. Stop, look, and think before you click that link, open that attachment, or share sensitive 
information.

5. Never give information over the phone, in person, or online 
unless you’ve confirmed the identity of the person asking. 
You can do this by calling the person back using a 
verified phone number from the organization’s phone 
directory or main website.

6. Never connect to public Wi-Fi unless you are using an 
organization approved Virtual Private Network (VPN). This 
technology creates a safe internet connection that shields 
your online activity from criminals.

7. Only download apps from official App Stores, such as Apple or Android Play Store.

8. Beware of anything that forces you to log in to unrelated services, such as entering banking 
credentials to receive a package.

9. Beware of unsolicited texts using high pressure tactics that introduce urgency, such as 
closing accounts or transferring funds. 

The More You Know

Remember: A company’s 
full website is the 
best place to confirm 
information. NEVER act 
on notifications sent via 
an email, phone, or text.



Ask a Wealth Manager

Are there any options where I can park my cash to earn some level of return? 
A common question that arises during client reviews is, “I have cash on hand. Are there any 
options where I can earn some level of return given that I am earning next to nothing in my 
savings account?” U.S. Treasury Series I bonds (“I bonds”), with current annualized returns of 
7.12%, can be a great compliment to a portfolio. 

I bonds are savings bonds issued by the U.S. government that are intended to provide 
inflationary protection to investors. With yields of 7.12%, I bond returns far outpace the one-
year U.S. Treasury Bill at 1.99% and the one-year CD rates offered from Marcus by Goldman 
Sachs at 1.2%, both as of April 26, 2022. Given the discrepancy in returns for a relatively 
similar risk profile, why isn’t everyone rushing to I bonds? There are a few catches. 

1. Only $10,000 of I bonds can be purchased per person per year with the option to purchase an 
additional $5,000 annually funded through a tax refund.1

2. I bonds must be held for at least one year. Therefore, savings reserved for ultra-short-term 
needs should not be contributed to I bond purchases. 

3. I bonds must be purchased directly through the Treasury Direct website at treasurydirect.
gov. Advisors are not able to purchase I bonds on behalf of investors and bonds cannot be 
purchased within retail brokerage accounts or retirement accounts.

For investors with excess cash that is not immediately needed over the next twelve months, an 
investment in I bonds can be a good opportunity. It is not often that low risk investing vehicles 
offered by the U.S. government yield returns competitive to those earned in the equity and 
crypto markets.2

To learn more about I bonds, please visit the US Treasury Direct website at treasurydirect.gov.

This is a shortened version of a blog posting, written by Caitlin Frederick in April 2022. For the 
full article, please visit our blog at Ullmannwealthpartners.com.

1. Minimum purchase amount is $25. Bonds can be purchased in any increment between $25 and $10,000 annually to the penny.

2. As of 4/25/2022 market close the YTD return on the S&P 500 is -9.9%. The YTD returns for Bitcoin and Ethereum as of the 

same date are -14.6% and -21.0% respectively.  

Ullmann Wealth Updates

Book Recommendation 
Close to the Shore: The Terrifying Shark Attacks of 1916  
by Michael Capuzzo 
This book was recommended by a client. It contains a lot of history that 
relates to Flagler and NE Florida.

The Lincoln Highway  
by Amor Towles

The Paris Apartment  
Lucy Foley

Financial Literacy 
Do you have college or high school kids home this summer? We offer a 
Financial Foundations course for the young adults in your life. Please contact 
our office if you have anyone interested in attending!

Glenn Ullmann was featured in Barron’s!  
In the article, “Reluctant to Spend in Retirement? Here are Some Tips to 

Tame Your Frugal Feelings” Glenn discusses how we help clients manage 

their monthly spend in retirement.



To the extent that this material concerns tax matters, it is not intended or written to be used, and cannot be used, by a taxpayer 
for the purpose of avoiding penalties that may be imposed by law. Each taxpayer should seek independent advice from a 
tax professional based on his or her individual circumstances. These materials are provided for general information and 
educational purposes based upon publicly available information from sources believed to be reliable—we cannot assure the 
accuracy or completeness of these materials. The information in these materials may change at any time and without notice.
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