
 

Having Money Conversations With Your Family 

On today’s episode of Her Money, Her Way, Kathleen discusses having conversations with your children 

about money, particularly when it comes to leaving a legacy, inheritances, and bringing up your reasons 

for the decisions you made as you planned your estate. The key? Talk early, talk often, and don’t be 

afraid of the conversations. 

Kathleen Burns Kingsbury: Kara Kaiser is the managing director of BMO Wealth Management. In this 

role, she oversees a team of professionals dedicated to providing high net worth individuals, families 

and organizations with a full range of wealth services. She joined BMO Harris Bank in 1996, and had over 

20 years of experience in the financial services industry. In addition to her work at the bank, she is the 

treasurer of a Junior Achievement of Wisconsin Board of Directors, the Vice-Chair of Make-a-Wish 

Wisconsin Board of Directors, and a member of Wakisha County Community Foundation advisory 

council. 

Alyson Schafer is also joining us. She’s a family counsellor, acclaimed parenting expert, and an 

international best-selling author of three parenting books including Breaking the Good Mom Myth, 

Honey, I Wrecked the Kids, and her latest, Ain’t Misbehavin’. Alyson is the resident parenting expert on 

the Marilyn Dennis Show, and CTV News Channel. She is frequently quoted in print and online media, is 

a sought after speaker, and works with BMO to educate parents about raising a financially responsible 

next generation. 

I’m very excited to Kara and Alyson join me today on the BMO for Women podcast. Welcome Kara, 

Alyson. How are you doing today? 

Alyson Schafer: Thank you for having both of us. I’m thrilled to be here today. 

Kara Kaiser: It’s a terrific topic; excited to get chatting. 

KBK: Yeah, so let’s just delve right in. Let’s start with Kara. You know, there’s a lot of misconceptions 

that parents have when it comes to talking to children about their inheritance, or talking to their kids 

about money and their estate plan. I’m wondering… what is one of the biggest misconceptions you see 

in your work, Kara? 

Kara: Kathleen, that’s a great place to start, and I think you’re absolutely right. One of the biggest 

misconceptions that parents have is that estate planning conversations have to be depressing and 

gloomy. You know, when you think about estate planning, it does cause people to think about death. 

But really, it’s an opportunity to talk about the family history, and the future that parents wish for their 

children. So, once that topic is broached, it can really provide peace of mind that comes with knowing 

that they’ve shared their estate plan and intentions, they’ve created sound documents that adequately 

reflect their wishes, and also, protected the assets they’ve worked so hard to acquire.  

KBK: It’s so true that people think this topic is gloom and doom. And I know in my personal life, I had an 

opportunity to talk with my parents about their estate plan, and do that type of work with my husband 

as well. And you’re right. It doesn’t end up being very gloomy. It actually can be quite inspiring, you can 



 

feel closer to the person you’re talking to. But I’m wondering, do you find that adult children, you know, 

have the same misconceptions when they’re talking to their elderly parents, or is it somehow different, 

depending on what kind of role you play in the family? 

Kara: What I have found is that each generation of individuals, they all have different barriers in talking 

to the generation either before or ahead of them. And it never ceases to amaze me - we all know that 

there’s different cultural norms, and there’s different things that go on with the generations. And so 

each generation has their own barriers that they need to overcome. So I find that it is an equally 

uncomfortable topic for each generation to address. And again, either with the generation that’s older 

than them, or younger than them. And we also see it when you’ve got – and the gap is even greater 

right when you’ve got a two generation separation that you’re trying to bridge those barriers. 

KBK: Now, Alyson, I’m wondering, what’s your thought on the biggest misconception. Is it similar to 

what Kara’s saying? Or is there something else to add here? 

Alyson: Yes, I would add that people think that the conversation is going to be strictly about money. 

And, to your point, there is a lot of great conversations about family values, and about legacy. But I think 

one of the bigger challenges isn’t just about the dollars and cents. It’s that your family is coming 

together and we kind of go back to the original roles in the family. And in these discussions, we can 

really stir up a tremendous amount of emotions around family dynamics. About feelings about who 

might be perceived as being mom’s favourite, or roles and expectations in the family that you might 

have shed off in your adult life and in other roles that you play out in the business world and in your 

own family that you’ve started. But, when you’re back at home with your siblings, you’re still the baby 

that no one listens to. Or sibling rivalry comes up. And so I think for all those reasons, it’s really 

important to have these conversations while the generations are alive so that there is greater clarity. 

And I’m the walking testament to how my parents did it wrong. It just – without any planning or 

conversation, my siblings and I are, our relationship has been shredded by not understanding what our 

parents wanted for their inheritance and for the family cottage. And it’s created all kinds of conflict. So 

it’s a cautionary tale, as uncomfortable as it might seem to talk about, not talking about it is far, far 

worse. 

So that silence can really make it more difficult when something like a second home is passed on. Then 

feeling the discomfort now, even if it’s for a shorter period of time while everybody’s alive to be able to 

work through, or talk through, those particular issues.  

And what were the intentions of mom and dad? I have one brother who thinks that the intentions were 

that things should be modernized so that our families could enjoy it more comfortably. And another 

brother thinks they wanted it saved like a crypt and not touched at all and kept in its traditional way. 

And, of course, unless we have some kind of a séance and speak to the other side, we don’t know what 

our parents intentions were, and yet, we’re fiercely loyal to the family. So it creates a conflict if you 

haven’t had a dialogue. 

KBK: Absolutely. I hear about these conflicts a lot. And certainly, I’ve experienced that on some level in 

my own situation. But I’m wondering. So, Kara, in your role, how do you help parents and their adult 



 

children kind of overcome these barriers, or overcome this discomfort talking about an estate plan when 

you know it’s so important when they engage in these dialogues.  

Kara: Yes, absolutely, and as we previously discussed here, the biggest roadblock is actually starting the 

conversation. We referenced earlier this conversation is often associated with depression, and gloom, 

and maybe like, ‘when I die,’ right? And as Alyson referenced, it can be a much deeper conversation 

about your family’s history, maybe about how the wealth was created, and then very importantly, the 

key values that motivate the family, or the patriarchs within the family. So again, starting that 

conversation is almost the most difficult. But if you think about it differently from those values. Once 

you do that, then you can transition from that to talking about the future that you see for your children, 

and what you would like them to accomplish. So, communicating a lot of times as Alyson very clearly 

explained a minute ago, the motivations really behind the estate plan, can be key in sharing your values  

and preserving family harmony over the long term. In the absence of those conversations, it’s left up to 

everybody to just kind of assume. And I think some of those assumptions are: parents probably assume 

the children aren’t ready to hear it. They’re not going to understand. They’re going to lose their privacy. 

Or they might even see a change in behaviour. And then conversely, I think adult children, they probably 

generally assume that their parents have everything organized, or maybe it’s none of their business. So 

all of these types of thoughts that the different generations have lead to that barrier, or that roadblock 

of just starting the conversation. But if we can just get over that, and get going, that would be one of my 

biggest recommendations is to just get started. 

Alyson: To your point, Kara, the idea that there’s a tremendous amount of assumptions made that 

parents are just deciding unilaterally what fairness and equity look like to the kids. And they’re often 

very surprised to find out that, no, I actually don’t want to take over the family company, or they make 

them co-executors thinking that this is more equal, but they might well find that one person is 

completely uninterested and fully trusts the other person to make decisions. So I think we really do have 

to check what those assumptions are and where everybody sits on these various decisions. 

KBK: Once again, I think it’s the assumptions piece that’s really fascinating, it’s that we often read 

people’s minds and we assume that we know because we’ve grown up with them, or they’re our 

parents, or they’re our kids. And it sounds like it’s the assumptions that really are tricky. Now, you 

mentioned starting the conversation. Is there a right time for you to broach this conversation as a 

parent with your child? And if so, when is that? And if not, why not? 

Kara: Well, I know that people listening would love to have the magic answer, you know. Like when your 

child turns 17 you should sit them down and tell them they’re getting two million dollars. But it’s not as 

easy as that. I think it’s a conversation about the future that can start quite early, and it doesn’t need to 

be the complete, formulated presentation of your estate plan. It’s really just about opening up the 

conversation. And I think much like complex topics like sex, it’s something you should expect to talk 

about over time, getting deeper and in a more developmentally appropriate way as the child is ready to 

hear a little bit more. And many people’s plans change. Their decisions about money change. The 

amount of money they have changes. When they want to release it can change. So I think it’s just a 

matter of demonstrating some comfortability with the topic – and this is something we can include 



 

when we sit down to talk about family life. And I would just start really generally, just to get people 

comfortable with the language, with the topic.  

KBK: I’m going to play devil’s advocate here, and just say, I’m listening in, and I’m thinking, ‘okay, um, I 

didn’t start talking about money early or often with my kids, and now here I am. My children are in their 

mid-20s/early 30s, and I haven’t started the conversation. What do I do in that situation?  

Kara: Listen, it’s never too late. It is never too late to get started. And if you’re somebody who’s 

hesitant, and really needs a road map, there’s actually PDFs online that will give you, sort of some topic 

areas, and some talking points that can be the agenda to your first family meeting. I’m a big proponent 

of family meetings because it calms people to know that we’re going to be talking about family business. 

And maybe you start the meeting by saying what this meeting is about, and here’s what it’s not about. 

But you’ll find people tend to bring more of a business attitude to it, even though we’re talking about 

personal things. And then it can be laid out so you say, ‘hey, we need to have a conversation about 

goals. We need to have a conversation about what are my values, what is the legacy that I want to leave 

behind. How do you folks feel about that? Have you thought about your future?’ And these are 

prompted conversations based on some instruments that people can find online and if you need that 

structure, then absolutely use it. You can put it right on the table and say, ‘I’ve never done this before 

and I don’t know how this is going to go, but let’s give it our first crack.’ And that’s enough to get 

started.  

KBK: I love the idea of learning together, and being transparent as to, ‘okay, I don’t really know what I’m 

doing, I’ve never done this before, but let’s give it a try,’ and breaking the money silence around these 

estate planning conversations. Now, a couple other questions that come to mind for me. One is, if I am 

an owner of a family business, and, say, my parents are in a family business, or maybe, I’m going to pass 

down a family business, do you find that it’s easier to have these conversations because you’re passing 

down such an important piece of the business to the family, or does that get more complicated? 

Kara: Well, my personal opinion is that the business is going to make it more complicated just because 

there’s more details to juggle. The good side of it is, hopefully, if you’ve been running a family business, 

you’re used to business culture, and you’re used to reporting to a board, or speaking to employees. And 

so the concept of actually doing this in a meeting format because it’s a business might be something 

that you’re already a little bit more rehearsed and skilled in. And in fact, I often use the business model 

to say even if you’re not talking about succession planning, you’re just talking about how to get out the 

door in the morning, and who needs to look after lunches and walking the dog, you can have family 

meetings just to talk about the business of being in a family together. So it’s a tremendous skill in terms 

of helping people learn to communicate, to have flexibility in their thinking, to problem-solve 

collaboratively. And if people feel they’d like to start with those types of family issues, and then move to 

more complex things like succession planning and estate planning, business transitions of the business 

ownership, then work up to that. Start where you feel comfortable. Start where you can have some 

success.  



 

It does become more complex, and a lot of times, with a lot of different factors at play, if there’s not a 

natural succession plan for the business already set within the family, I think things do become more 

complicated. And the older generation that’s running the family business, it also can be very difficult for 

those individuals to envision, ‘what will my future, what lies ahead for me? What am I going to be doing 

when I’m no longer running this business?’ And if I have no one in my family to move on, it almost 

becomes easier for them to avoid the topic in general – which is what, I’ve seen in my experience, 

particularly when there isn’t that natural next generation to take over the family business. So many 

times, in that case, we actually find the next generation just needs to take the lead sometimes on that 

communication, and go back to values again: What do you want for this going forward, and making sure 

that we have a plan in place so that this will continue long into the future exactly how you’d like it to go. 

KBK: Well, and that next generation kind of taking the lead, or prompting the conversation is something 

that I see quite often. In fact, the other day, I was at a women and wealth dinner, and there was 

someone who was in a family business and had kind of pulled her family along; she’s next generation. 

And pulled the mom and dad along in having these conversations, and is finding them quite satisfying 

now that they’ve started the conversation. Let me ask Alyson this as a parenting expert. I often hear 

these questions from audiences, so I want to run a few by you. One of them is, do you have a 

conversation, and get to the point of talking about inheritance – whether it’s passing down a business or 

passing down assets, or there is not a family business, do you disclose how much the kids, or the next 

generation is going to inherit? And if so, how do you go about doing that? 

Alyson: I do think that there is a time when a child needs full disclosure on what the full package is. I 

sort of think of it as being similar to if you had a will where you named someone to be the custodian of 

your child in the case of your death. That person needs to know that they’ve been named. They need to 

start psychologically getting prepared for the idea that they may be a parent. So I think it’s very 

respectful to at some point, I believe around young adulthood (there’s a maturation piece there. Can I 

say I know some very mature 19-year-olds, and I know some very immature 25-year-olds). So you know 

your child best. You need to consider where they’re at. But I do think they need to know what you have 

planned, and what the amount is. It doesn’t necessarily meant the wealth is being transferred then. And, 

in fact, many people recommend a two-step process where you might transfer some of the wealth, and 

then you have an opportunity to see how this person does with the money. Whether they can handle 

the pressure. Do they make good financial decisions? We need to assess things like: Do they have a 

gambling addiction? Is there some mental health issues? Is there a business being sued and this money 

is going to disappear? So there’s a whole bunch of considerations. But I think the expectation of saying, 

“I need to see that you are a good decision-maker, that you are responsible. And I can see that through 

other decision-making platforms that you’re making. How are you handling schoolwork? How are you 

handling getting papers in on time?” There’s other metrics that we can use to measure maturation and 

responsibility as sort of a barometer to say: could they handle this news, and could they handle this 

amount? 

KBK: So it’s almost like on-the-job training which is kind of an interesting concept but makes a lot of 

sense. Now I know sometimes parents really get afraid that if they do disclose what the children are 

going to inherit that somehow they’re not going to be motivated to be successful, or they’re not going 



 

to achieve as much. So they keep it a secret because they’re very well-intended. They very much want to 

protect their kids from the responsibilities of wealth. Kara, how do you deal with that in your role, and in 

your work at BMO? 

Kara: Another great question, and we really do find ourselves coaching our clients along in this respect 

because I believe that is a very common concern – that the heirs of the money will really lose the 

motivation to really thrive or be successful on their own. And I’m going to go back to really the core of 

communication within the family to really help to overcome that. Alyson mentioned there’s got to be a 

time when we do disclose those amounts to the family, and when you find that the right time is there 

for those individuals then having open conversations about that, and the values and the attitudes 

around that I think are important. Another thing to think about is that the children are often going to 

follow their parents’ attitude about money and reflect on it. So the parents have a real opportunity to 

lead by example when it comes to money and wealth. And probably having an understanding that that 

tremendous intrinsic benefit goes all the way along. How they’re doing things, they’re often modelling 

that behaviour for their children. Now it’s about future wealth, and that won’t necessarily help the child 

in the present (which is a good money conversation), but how do you help them prepare?  

So, helping them set goals around financial planning and introducing them to the family’s wealth advisor 

so that you’ve got a relationship across the whole family is important. And then within that, really 

setting some clear expectations around what you hope for your children’s future. I think that’s really 

important.  

I have a great example with a family that we work with that I’ve seen very recently where the wealth 

was accumulated one and two generations previous and now the parents that we are working with are 

middle-aged and they had a very large family. They have eight children. And I have watched them – it’s 

so refreshing to see that they’ve done such a nice job of communicating with their large family from 

early on. They talked early on about the importance of savings, their values around money. And much to 

what Alyson referenced earlier, as the children came into adulthood, and they were appropriately ready 

to learn more, they were very transparent about what was in the estate plan and how would it 

accumulate. From an expectation standpoint, these parents set the expectation with their children early 

on that although they will come into a great deal of wealth, the parents expected those children to 

support themselves and live within their means all along. And interestingly, they did have one child that 

wasn’t adhering to those expectations, and accordingly, the parents made some changes in the 

inheritance of the wealth going forward in order to make sure the children are modelling the behaviours 

and the expectations that have been set, really throughout their lives. So I found that is a terrific 

example.  

And what we find with that family and the children, they’ve had their values shaped all the way along, 

along with their motivation, and that has really helped them as they come into that wealth moving 

forward.  

KBK: It’s so great to hear a success story and to hear something that’s gone so well. One of the things 

that happens on the BMO for Women podcast is time goes quickly. So, I hate to cut off this wonderful 



 

conversation but I am going to need to kind of wrap it up. And what I would like to do for the people 

who are listening in, is have each of you, starting with Alyson, maybe give a tip. One tip for a parent 

who’s listening on advice as to either how to start the conversation, or how to start thinking about 

having this conversation. So Alyson, what’s one or two tips you could provide? 

Alyson: So I would start with saying believe in yourself. You can face your fears. You might be nervous 

but once you start I think your comfort will come. So have a curious attitude where you’re just going to 

do a small experiment. And don’t make it such a big burdensome task that you sort of stay fearful and in 

denial, and don’t get going at all. So, try to be curious. Try to be more playful. See how it goes. I do think 

you’ll be surprised. And, second of all, to be okay about getting some support around this. I already 

mentioned PDFs and Googling online. But in the case of our family, we hired professional mediators. 

Other people can ask their financial or estate planner to sit down with the whole family. You don’t need 

to do this all on your own. It’s okay to get those support structures in place for yourself. It’s never too 

late to start having these conversations.  

Kara: Don’t hesitate. Gather the documents that you’ve got. Bring your family together. If not all in one 

location, if that’s not possible, get people on the phone, and start the conversation. Continuing to put 

this off, as you say, time goes quickly, it will lead people down a path to be in a position to make 

significant decisions under duress. So we all know that making decisions in a compromised state doesn’t 

usually get us to the best solution, or one that will preserve relationships in the future. And along those 

lines, my second piece of advice would be setting those expectations. Put a family agenda together, and 

start to lay the groundwork. And I love the example of professional mediators, and using that in 

situations I’m sure is quite helpful. But one way or another, don’t delay. Get started with that 

communication, keeping everybody all in the loop at the same time, hearing the same things is the most 

important moving forward.  

KBK: Well, my hope is that in listening to this podcast, and the expertise that you both have, that 

listeners will realize that it is an important conversation; if they haven’t started it, to get it started, and 

to follow your tips – in starting small, to get help if you need help (there’s nothing wrong with that. And 

actually, that can be really advisable), and that it’s never too late to engage in these money and estate 

conversations. So thank you so much, Alyson and Kara, for your expertise, your insight, and for the work 

that you do with these families. 

Alyson: Thank you Kathleen! 

Kara: Thanks Kathleen, this was terrific. 

 

 

 

 


