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President’s Letter

Dear Clients and Friends,

I have struggled to begin writing this quarterly letter—where to start? 
What to say? How to encapsulate the last ten months?

The most important message is how much we care about each of you. 
We care not just for your wealth management plan, but for your physical 
and mental health and that of you family and friends.

In my thirty years as a wealth manager and planner, we have 
experienced many traumas to the economy and country. Examples 
include the Recession of 1992-1993, the dot-com assent and then its 
collapse, 9/11, the Great Recession, devastating hurricanes and fires, 
and now, COVID-19. Many have experienced personal traumas such as 
the loss of parents, spouses, children, jobs, and in some cases, homes.

You do not have a wealth management plan to anticipate every possible 
outcome. Your plan is firmly aligned with your values and goals, and is 
flexible and adjustable as needed. (See Ask a Wealth Manager.) The 
great companies of the world (stocks) which we own on your behalf, 
have continued to innovate and create new technologies and inventions 
regardless of the outside noise. In 1993, the world we live in today 
(movies on our TV, working from home, broadband, cell phones, electric 
cars, and medicines based on our personal DNA) was science fiction. 
Now…we live in science fiction!

As you receive this in early November, I have included the poem Small 
Kindnesses. Having flown as an Air Force pilot, I never forget that 
regardless of our politics or origins, we are all Americans—E Plurbis 
Unum—Out of Many, One. Even with COVID disrupting our lives, I have 
seen the limitless power of a smile (even in the eyes), a kind word or 
kind action to lift us all up.

Please do not hesitate to call us with any questions.

Sincerely,

Glenn Ullmann



Wealth Advisors’ Corner

Facts About Medicare Open Enrollment

How much do you know about the different coverage options?

Medicare’s open enrollment period runs from October 15 to December 7. If you are 

enrolling in Medicare for the first time, give yourself plenty of time. You may discover 

that it is much more complex than an employer-sponsored group health plan.1

When you enroll in Medicare, you pay multiple premiums for multiple types of coverage (Parts 

A and B, as well as the Part D prescription drug plan). Unlike a group health plan, there are no 

caps on out-of-pocket costs and there is a risk that you might have to pay a hospital insurance 

deductible more than once per year. Original Medicare also does not cover some costs that 

many seniors would like to cover, such as dental and vision care expenses.2

This is why so many retirees decide to buy Medigap Supplement policies or enroll in 

comprehensive Medicare Advantage (Part C) plans—they recognize the shortcomings of 

original Medicare. The downside of Part C plans is that you are restricted to the doctors in their 

networks. Original Medicare allows you to choose any doctor that accepts Medicare (though it 

is smart to have a Medigap policy as well).

You can freely switch from one Medicare Advantage plan to another in the open enrollment 

period; you can also enroll in one without having to go through underwriting. If you want to 

move from a Part C plan back into original Medicare, you may not be able to supplement Parts 

A and B with a Medigap plan right away because underwriting will be required.3

Whether you are enrolling in Medicare for the first time or considering a change in coverage, 

it is vital to understand these matters. If you have questions, visit Medicare.gov or ssa.gov/

medicare for more information. As always, please call us if you have any questions.

This material was prepared by MarketingPro, Inc., and does not necessarily represent the views of the presenting party, 
nor their affiliates. This information has been derived from sources believed to be accurate.   

Citations 

1. cnbc.com, August 26, 2020 

2. medicare.gov, September 16, 2020 

3. medicare.gov, September 16, 2020



Ask a Wealth Manager

How do you Maintain a Target Asset Allocation in my Account? 
by Carrie King, Director of Trading and Compliance

We assign a client’s asset allocation (i.e. 60/40, 70/30 equity/fixed income) based 
on their financial plan, risk tolerance, and goals. We use rebalancing to keep the 
actual account equity and fixed income percentage as close as possible to the target 
percentage to help keep the client on plan. The allocation will drift up or down, 
over time, based mainly on market moves. Our disciplined process identifies client 
accounts that have drifted 5% from the established target allocation for equities 
and 4% from the target allocation for fixed income. While the rebalancing plan is 
more of a science, the execution is more of an art. Each client is unique and has a 
different set of criteria to consider such as tax bracket, monthly withdrawals, and/or 
non-model legacy holdings; therefore, we do not do batch rebalancing and instead 
look at each account based on the client’s needs.

When markets are moving in limited bands up or down, a weekly report is run that 

shows all the accounts that have drifted outside of the bands mentioned above. 

This results in a list of accounts that may need rebalancing. We then consider 

systematic withdrawals (if applicable), realized gains YTD, non-model holdings, 

client tax bracket, etc. that would impact the rebalance. For taxable accounts that 

are overweight equity, we look at the capital gains implications versus potential 

drawdown market risk of reducing equity exposure. If the tax due is less than the 

market risk, then the rebalance makes sense.

We also run additional reports that help us monitor for monthly deposits, systematic 

withdrawals, and other special needs of clients. These allow us to make sure 

that client cash gets put to work in a timely fashion and that clients have enough 

available cash to cover periodic withdrawal plans.

We also encourage you to watch our webinar “Wealth Management During Market 

Turmoil” to get a better understanding for how we handled rebalancing with the 

huge market moves in March and April of 2020.

The webinar replay can be found here: ullmannwealthpartners.com/newsletters-webcasts



Small Kindnesses 
by Danusha Laméris

I’ve been thinking about the way, when you walk
down a crowded aisle, people pull in their legs
to let you by. Or how strangers still say “bless you”
when someone sneezes, a leftover
from the Bubonic plague. “Don’t die,” we are saying.
And sometimes, when you spill lemons
from your grocery bag, someone else will help you
pick them up. Mostly, we don’t want to harm each other.
We want to be handed our cup of coffee hot,
and to say thank you to the person handing it. To smile
at them and for them to smile back. For the waitress
to call us honey when she sets down the bowl of clam chowder,
and for the driver in the red pick-up truck to let us pass.
We have so little of each other, now. So far
from tribe and fire. Only these brief moments of exchange.
What if they are the true dwelling of the holy, these
fleeting temples we make together when we say, “Here,
have my seat,” “Go ahead—you first,” “I like your hat.”

“Small Kindnesses” by Danusha Laméris, from Bonfire Opera, University of Pittsburgh Press, 
2020. Ms. Laméris is the poet laureate of Santa Cruz County, CA.

The More You Know

Ullmann Wealth Updates

Covid Update 
If you have a review scheduled with us, we can 
do it in our office (with masks) or via an online 
meeting. We will ask you your preference when 
scheduling the meeting. It is your choice!

Survey 
Results are in! Thank you for those that 
completed our survey in July. We appreciate 
your feedback and are using it to improve the 
service we provide.

Helping the USO 
Ullmann Wealth Partners and the Ullmann Advised Fund pledged 
to match gifts of up to $40,000 to the USO Jacksonville to expand 
the services offered through their Healthy Military Families 
Initiative. The USO met the challenge and raised the required 
funds! The event was memorialized on October 7 with a check 
presentation ceremony. 

Book Recommendations: 
Eleanor Oliphant is Completely Fine by Gail Honeyman

Elon Musk: Tesla, SpaceX, and the Quest for a Fantastic Future by Ashlee Vance

If you are new to podcasts, visit thepodcasthost.com/listening/how-to-listen-to-a-podcast to 
learn how to find podcasts and listen to them on your smartphone, computer or other device.

Podcast Recommendation:

Against the Rules by Michael Lewis
In this podcast, journalist and author Michael Lewis talks about what has happened to 
fairness in many areas of our life.



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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