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Quarterly Market Review 
During times of severe stress in the markets, clients can become wary of their 
investments. It’s normal to not like negative returns, even if you are “beating 
the market.” Negative returns still don’t feel good. It’s important to stay focused 
on the long-term objective, not in such a way as to ignore the present, but 
rather to remember that to win the baseball game of investing, on-base 
percentage is more important than home runs.  While we have the utmost 
confidence in our approach and attempt to portray that at each quarterly 
review, watching news headlines and reading the paper can make even the 
most seasoned investors question their strategy. As a client of Avantia, our 
Liability Driven Approach is what turns these times of stress into opportunity. 
With increased volatility, we can capture increased premiums in the market, add 
value through active tax-loss harvesting, and rebalancing during market 
pullbacks to capture future upside movements in the markets. We know it is not 
easy to turn on the news and see the market dropping, but it is important to 
know that you are well positioned to take advantage of the opportunity while 
less patient investors may capitulate. 

In other news, we are happy to announce that Avantia has officially moved our 
office to Bellevue. There were many reasons for this move but perhaps most 
important is the safety of our staff. We of course love our home city of Seattle  

and we look forward to the city leadership continuing to improve the situation on the ground.  We are now located 
at 500 108th Ave NE, Suite 1100, Bellevue, WA 98004.  For those familiar with the area, we are next to El Gaucho 
and near FogRose Atelier. 

Market Summary: 

Despite the recent market pullback, we maintain a moderately positive outlook for the public equity market by year 

end from current levels. We also predict inflation to slow as this is quoted in year-on-year terms and with the 

prospect of a 75 basis point rate hike off the table, the chance of a recession has moderated slightly. In the US, a 

weaker than normal growth outlook may limit upside potential while international conflict will likely overshadow 

returns outside the US, specifically in Europe. For real assets, we believe that higher inflation will be a tailwind to 

hard assets and particularly those with leverage and strong cash flows such as MLPs, an area we have been tactically 

overweight for several quarters. In the inflation-adjusted fixed income market, high inflation has increased this 

asset class’s desirability, but the imbedded duration risk of most inflation-protected vehicles is a drawback for 

investors today. For nominal fixed income, we expect to see currently high inflation eat into total return. Within the 

inflation-protected bond portfolio, real return bonds, through their use of SWAPs, will be useful in taxable portfolios 

given their favorable tax treatment and the elimination of phantom income that is present within traditionally 

inflation-protected securities 
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Markets 

Asset Class Views: 

 The “Periodic Table of Asset Class Returns” (Figure 
2) illustrates how difficult it is to discern any 
pattern in asset class performance from year to 
year. However, over a sufficiently long period of 
time, some general trends tend to emerge. The 
research of Eugene Fama and Kenneth French 
(Fama/French, Journal of Finance, June 1992, The 
Cross-Section of Expected Stock returns) explains 
that over a sufficiently long period of time, value 
outperforms growth and small companies 
outperform large companies. However, that has 
not occurred for some time.   

Real estate is often discussed as being a suitable 

inflation hedge. However, in a rising rate 

environment, real estate tends to decline in value. 

This is consistent with other interest-rate-sensitive 

asset classes such as long-duration fixed income and 

growth equity, particularly growth equity with high 

levels of leverage, such as technology. 

 

Figure 1(Sources: J.P. Morgan, Vanguard, Bank of New York Mellon, Russell)  
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Equities:  

Investors who reside in the United States tend to have nearly 60% of public equity allocations in domestic companies. Given 

both home biases (spending US dollars), and the fact that nearly 57% of the global equity AUM is in US-based equity, it’s no 

wonder that those investors are concerned when equities turn negative or become expensive.  

As we see in the chart 

Annual Returns and Intra-

year Declines (Figure 3), 

every year has a peak to 

trough decline yet most 

years have a positive 

return. US equities are 

currently at a 19.5x forward 

earnings (Figure 4), which 

means US stocks are 

somewhat expensive on a 

historical basis.  

A recent investor may ask: 

“since equities are 

expensive, shouldn’t I sell 

them and wait until things 

calm down in the markets 

when prices are better?” 

There are several reasons the answer to this is almost always no. First, taxes create a high investor hurdle. For example, if an 

investor had entered the market in March of 2020, they would have experienced a return of over 100% (Figure 4). Assuming a 

tax rate of 20%, the capital gain alone would create a 10% return hurdle to get back to breakeven. Second, let’s look at a 

historic example. If an investor had listened to Alan Greenspan during his infamous “irrational exuberance” speech of 1996 

and exited the equity markets with the goal of reentering when prices came back down to the levels of early December 1996, 

they would still be in cash today. Equity markets have gone from a price of $741 in December 1996 to $4,530 today. This 

theme of getting out of the market is so common that most money managers have a presentation specifically dedicated to 

staying invested. 

This phenomenon 

is displayed when 

we consider P/E 

Ratios in the 

context of equities 

returns over the 

following 1-year 

and 5-year 

timeframes. As 

P/E ratios and 

returns (Figure 5) 

shows us, it is very 

difficult to predict 

returns using P/E 

ratios. However, 

P/E ratios are 

better at 

explaining 5-year 

Figure 3 (Source: JP Morgan Guide to the Markets) Annual Returns and Intra-year Declines 

S&P 500 Index at Inflection Points Figure 4 (Source: JP Morgan Guide to the Markets) 
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forward returns than they explaining 1-year forward returns. Both suggest that an investor should stay invested. Even if the 

returns are muted, they tend to be positive.  

However, as we will 

see in future charts, 

not all equities are 

expensive. It is 

important to have an 

allocation structure 

that allows investors to 

capitalize on the key 

themes that occur in 

markets over time. 

Themes such as value 

over growth, small 

over large, high yield 

over high quality, and 

duration matching. 

Value vs Growth:  

One structural way to 

view equities is to categorize them into growth and value. As the Value vs Growth chart shows us (Figure 6), value hasn’t been 

as cheap relative to growth since before the global financial crisis. The chart also shows us that in the event of a recession, 

value tends to outperform growth. On the right, we see that sectors within the S&P 500 have different correlations to the 10-

yr treasury as well. Our earlier assertion that Real Estate tends to be negatively correlated with rates is confirmed, along with 

utilities and tech only somewhat positively correlated. It is plausible that an astute investor may notice the financials are 

positively 

correlated with 

rates, but it’s 

important to 

understand that 

banks lend 

money long 

term and 

borrow money 

short term. 

Banks depend 

on a steeper 

yield curve, 

which is not 

currently the 

situation in 

today’s yield 

curve. 

 

 

As we wrap up our discussion of US Equity and begin to think about fixed income and inflation, it’s helpful to understand the 
relationship between interest rates and equities. As this (chart) shows, historically speaking, as the 10-year treasury rate rises 

Figure 2 (Source: JPM Guide to the Markets) 

Figure 5 (Source: JP Morgan Guide to the Markets) 

Value vs. Growth 

Forward P/E and subsequent 1-yr. returns Forward P/E and subsequent 5-yr. returns 

Figure 6 (Source: JP Morgan Guide to the Markets) 
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toward 4%, equities have appreciated. In this environment, investors are well-positioned to benefit if they are “short 
duration” and maintain exposure 

Inflation: 

Inflation is a concept that is poorly understood by investors. Some think that as inflation rises, so do rates. However, this is not 
the case. In fact, inflation and rates are independent functions in the economy. In the United States, the central bank has a 
dual mandate to 
control inflation 
and employment. 
They will often 
raise rates to 
curb inflation. 
However, 
inflation can 
remain elevated 
even when rates 
are very high 
(Figure 7). 

Another 
misunderstood 
concept is what 
exactly inflation 
is and how it is 
measured. 
Inflation is a 
decrease in the 
purchasing power of money. This is reflected in the increased price of goods and services in the economy. For example, take 
the largest “good” that an average investor will purchase in their lifetime, their home. The price of homes is not included in 
the inflation calculation. Instead, “owners equivalent rent” is included, which is the amount of rent one would have to pay to 
substitute the owned house as a rental property. This ignores the effect of interest rates on the price of real estate.  

Finally, inflation is felt differently from one person to another. An older, wealthy client may not notice the price of gasoline at 
the pump. They may experience the positive benefits of inflation on the value of their real property. Inflation 
disproportionately effects the poor and is different for every person. This makes inflation very difficult to measure. By looking 
at the components of inflation, we gain an understanding that some portion of inflation is inherently transitory. What we 
don’t yet have, is the timeline for that to occur. ‘ 

Rates: 

Given the dual mandate of the Fed, we often see a rise in interest rates after inflation begins to rise. One such place we can 

look to see the market expectation of interest rates is the CME Fed Rate Watch tool. Currently, the market expects the Fed 

Funds rate to increase from 0.38% (as of the end of March 2022), to 2.01% at the end of the year. Furthermore, the market 

expects rates to rise to 2.96% by the end of 2023. This has effects within asset allocation decisions, the liability side of balance 

sheets, and certain planning vehicles such as trusts and intra-family loans. 

The Fed Funds rate is only one tool of the Federal Reserve and only directly impacts the short end of the yield curve. Another 

tool the Fed has brought to bear since the Great Recession of 2008-09 is the Fed’s balance sheet. Historically, the Fed only 

purchased short-term US Treasuries. They have expanded their balance sheet meaningfully in size and scope since. As the Fed 

used its balance sheet to drive changes in the term structure of interest rates (yield curve), so it may use the tapering of the 

balance sheet to influence the yield curve. 

Figure 7 (Source: JP Morgan Guide to the Markets) 

https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html
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Investors often consider rising rates to 

be negative for stocks. This is often not 

the case until rates approach 4%. As 

the historical impact of fed tightening 

shows, equity markets have returned 

around 5.8% in past tightening cycles 

(Figure 8). 

Currently, the yield curve is inverted 

slightly. But as we have seen in 

previous charts, the short-term rates 

are likely to rise further and perhaps 

even beyond rates we have seen in the 

past 10 years. 

International Equity: 

While most investors’ two largest 

asset classes are US Equity and Fixed 

Income, the third largest is often 

international equity. Given that US 

Equity returns are likely to be muted, 

one may wonder where to invest 

new cash, dividends, and interest in 

the portfolio. One such area is 

international equity. As we see in the 

International Valuations chart (Figure 

9) , international equity is currently 

very inexpensive relative to US 

Equity. In fact, this is nearly 2.5 

standard deviations. To put it 

differently, international equity is 

32% cheaper than US equity where 

it’s normally only 14% cheaper on a long-run average. This structural difference is largely because international companies 

have higher corporate tax rates, higher borrowing costs, and smaller local economies.    

It’s also useful to consider 

how long US equity has 

outperformed international 

equity over the past 50 

years. As we see in the chart 

Cycles of US Equity 

outperformance (Figure 10), 

US equity has outperformed 

for over 14 years. While this 

does not mean that US 

equity cannot continue to 

outperform, it’s worth noting 

that conditions are beginning 

to be stacked against US 

equity preeminence. 

Figure 8 (Source: JP Morgan Guide to the Markets) 

Figure 9 (Source: JP Morgan Guide to the Markets) 

Figure 10 (Source: JP Morgan Guide to the Markets) 
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Exogenous Shocks 

COVID-19 will define a generation. As we see in (Figure 11), 

confirmed COVID cases and fatalities have dropped to nearly their 

lowest levels since the start of the pandemic in the US. This has led 

to a resurgence in restaurant traffic, hotel occupancy, and airline 

travel to near pre-COVID levels. In fact, consumer debit card 

transactions have far exceeded pre-COVID levels since early 2021. 

While this does not mean that the virus is gone, it does signal the 

end of the pandemic. This reopening of trade has not yet fully 

played out in the equity prices of airlines, cruise lines, or 

restaurants, so there may still be some room to run in those areas. 

Ukraine:  

 

As of writing this, Russia has been “invading” Ukraine for exactly 

two months.  For historical context, it took Germany 35 days to 

conquer Poland in WWII. It took the US just three weeks from the 

initial invasion of Iraq to capture Baghdad. With over 2 million 

soldiers, superior firepower, superior technology, and brutal 

leadership, Russian forces ought to have decimated their opponent 

during the invasion phase of this operation. Yet, the Ukrainian people have won important victories time and time again 

despite being outnumbered and outgunned. The resolve, teamwork, and patriotism are being admired all over the world, but 

the humanitarian crisis and the atrocities committed by 

the Russian military are only 

beginning to be understood. It is 

important to remember that 

Ukraine is one of the largest grain 

producers in the world. This 

spring, those farmers are not 

planting, as they are fighting on 

the battlefields that were once 

their farms. As we can see in 

(Figure 11), the price of grain has 

settled about 25% higher than 

before the invasion. With the 

higher cost of grain, comes an 

increase in food prices. A large 

amount of the global population 

are likely to fall into famine as a 

result. This can often be a cause 

for regime change in those 

countries that are experience 

mass starvation. Hopefully, farmers around the world can pick up their own production this year to mitigate the pending 

impact of the invasion on wheat.  

 

 

Figure 10 (Source: JP CBOT Wheat Futures performance chart, Reuters) 

Figure 11 (Source: JP Morgan Guide to the Markets) 
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Planning  

Estate Planning and the Value of Trusts 

The most important factor in wealth creation and 

maintenance is smart tax planning. By default, most states 

have put in place a basic estate plan for all individuals. We 

often refer to this as intestacy or dying without a will or estate 

plan. However, many factors can alter the attractiveness of 

certain planning strategies. It’s important to revisit estate 

plans periodically, not only with an estate planning attorney, 

but also with input from a qualified financial advisor. We’re in 

an environment in which rates are low yet rising. That may 

have important implications for individual plans.  

As interest rates rise, the rates used in certain planning 

vehicles changes. The relative value and effectiveness of these 

techniques changes as a result. Some techniques, such as 

intrafamily loans, loans to intentionally defective grantor 

trusts, grantor retained annuity trusts, and charitable lead 

annuity trusts, benefit from a low-rate environment. On the 

other hand, strategies such as qualified personal residence 

trusts and charitable remainder annuity trusts may be more 

advantageous in higher rate environments.  

It is important to understand what rates are used for 

planning. These rates are referred to as the Applicable Federal 

Rates and are published monthly at 

https://www.irs.gov/applicable-federal-rates. Section 7520 

rate is used to calculate annual payments for certain 

techniques and are calculated as 120% of the midterm 

applicable federal rate. The 7520 rate for the Month of May is 

3%, for April it was 2.2% and in March it was 2%. Certain 

techniques allow for flexibility in picking an earlier month’s 

section 7520 rate. This is an important decision requiring 

expert legal advice, which cannot be understated. One thing is 

clear, rates move in the planning realm in lockstep with the 

rate markets. This has important ramifications. 

Lending to family 

members is one of 

the most common 

and simplest 

techniques. This 

strategy usually 

involves senior 

family members 

lending to younger 

family members at 

the relevant 

interest rate. The 

loan proceeds are 

then invested by 

the younger 

generation. Any 

return in excess of 

the AFR is then kept 

with no gift tax due. 

Another low-interest-rate strategy is the sale to an Intentionally Defective Grantor Trust. This is similar to a loan to a family 

member. The difference is the borrower is a trust that is carefully structured so that the grantor pays the taxes of the trust. 

Since the lender and the borrower are the same taxpayer, there is no gain recognized in the sale of the asset to the trust. The 

grantor is responsible for the tax and the asset in the trust grows without a tax burden. In addition, the appreciation of the 

asset over the AFR passes to the beneficiaries, free of gift tax. As the AFR rises, new instances of this planning technique will 

have higher hurdle rates. Thus, all else being equal, less effective at wealth transfer. 

 

GRANTOR

$2M 

CASH

$400K 

INT

Trust

Growth On 20M 

(Above AFR Interest Rate)

Avoids Estate Taxation

          MECHANICS OF AN INSTALLMENT SALE TO AN IDG TRUST

$20M Business Sold
Taxable Income from

Grantor Trust

Grantor Pays IDGT Tax

Liability

(Not A Gift)

https://www.irs.gov/applicable-federal-rates
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A third strategy that works well in a low-rate 

environment is a Grantor Retained Annuity Trust 

(GRATs). GRATs continue to be under increased 

scrutiny by legislators but as of today are still in 

place. In this technique, an asset is gifted to a trust 

to minimize the gift tax by use of an annuity back 

to the grantor. Any appreciation over the AFR rate 

is then passed on to the beneficiaries of the trust 

gift tax free. GRATs use the higher 7520 rate. 

A fourth strategy used by individuals that wish to 

give to charity during their life and leave the 

remainder to trust beneficiaries is a Charitable 

Lead Annuity Trust. Like a GRAT, appreciation over 

the 7520 rate passes to the beneficiaries but the 

annuity payments are made to charity and not the 

grantor.   

As interest rates continue to 

rise, these strategies may be 

increasingly less effective, but 

they are still important tools 

for clients to consider when 

estate planning and meeting 

with tax advisors.  

A Qualified Personal 

Residence Trust (QPRT) is 

used to transfer a personal 

residence to trust 

beneficiaries. During the term 

of the trust, the grantor may 

continue to use the residence 

as his or her own. After the 

trust term, the residence 

passes to the beneficiaries, 

and it may then be rented to 

the grantor at fair market value if the beneficiaries so desire. 

The last bit of this technique is what gives many wealthy 

individuals pause. 

A final technique to consider in higher rate environments is the 

Charitable Remainder Annuity Trust. In this technique, the 

grantor receives an annuity from the trust for a term of years. 

A designated charity receives whatever remains at the end of 

the term. The grantor also receives a charitable income tax 

deduction for the remainder, which is calculated based on the 

7520 rate. However, it must meet a certain minimum threshold 

to pass an IRS review. The higher the 7520 rate is, the more 

likely the strategy will pass this IRS review. 

  

Grantor Retained Annuity Trust

GRANTOR

Grantor Retained 
Annuity Trust

IRS
Heirs

(Outright or 
in Trust)

Assets

Annuity Payments

Gift Tax from GRAT 
formation (If any)

Income Tax Impact 
of Trust Income

Trust Remainder 
at End of Term

Assumptions:

Grantor's Age 70

FMV of Residence 1,000,000

Term of QPRT 15

Results:

Initial Gift 332,524

Fet Savings (35%) 611,241

7520 Rate 2.2 %

2,078,928

Qualified Personal Residence Trust

FMV in 15 Years 

at 5 % growth

GRANTOR QPRT

CHILDREN 

or ILIT
GRANTOR

Rent-Free Right of Use of Residence for 15 Years 

Residence

After Expiration

of Selected Term 
or Years

Pays

Rent

Charitable Remainder Trust

GRANTOR

Charitable 
Remainder 
Trust (CRT)

IRS/State
Tax Authority Charity

Transfer of Assets 
to a CRT

Annuity or Unitrust
payments made to 

grantor/spouce for life or 
term of 20 years or lessTax on CRT 

distributions
reduced by CRT 

income tax 
deduction

After CRT term 
ends, remaining 
CRT assets move 
to Charity
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Lifestyle  
Maria Frank Abrams and the Pacific Northwest 
Written by Kimberly Hereford, PhD

Around our region and in the world at large, art museums and galleries are opening their doors once more and welcoming 

visitors. The Northwest boasts several noteworthy museums, among them the Cascadia Art Museum, a relative newcomer 

located in the picturesque city of Edmonds, a 

mere half-hour drive from Seattle and 

conveniently situated next to the Edmonds 

ferry terminal. The museum is unique in 

dedicating itself solely to showcasing Pacific 

Northwest art from the period 1880 to 1962, 

a vast body of work that has been largely 

overlooked by museums and collectors—that 

is, until now. Since its opening in 2015, the 

museum has hosted a variety of exhibits 

which underscore its belief “that the visual art 

history of the Northwest is a unique 

expression that is distinct from other 

American states,” and its commitment to 

“preserving the legacy of our historic regional 

art to inspire future generations to study and 

enjoy.”1 

Not to be missed is the museum’s current 

exhibition, “A Luminous Journey: The Art of 

Maria Frank Abrams.” In coordination with 

the Holocaust Center for Humanity in Seattle, 

the exhibition brings to light the compelling 

and diverse work and life of Maria Frank 

Abrams.  

Maria Frank Abrams (1924-2013) is 

considered one of Seattle’s most 

accomplished Northwest artists. Born in 

Hungary, she survived the Holocaust, though 

the majority of her family did not.  According 

to the Washington Jewish Museum, she 

managed to obtain pencils and paper at the concentration camp in which she was held, and women would ask her to draw 

what they had looked like before the war.2 Abrams came to the United States in 1948 when she received a prized scholarship 

to attend the University of Washington School of Art. She was immediately captivated by Washington’s distinctive topography 

and translucent light, which she suggested were sources of healing for her. In 2002 she reminisced in the Seattle Weekly: “In 

 
1 https://www.cascadiaartmuseum.org/who-we-are/ 
2 Quoted in the Edmonds Beacon, 4/25/2022.  https://www.edmondsbeacon.com/story/2022/04/14/opinion/going-on-a-
journey-at-cascadia-art-museum-arts-andamp-appetite/26653.html 
Image Credits: 
Maria Frank Abrams (1924-2013), Samson, 1952. Mixed media. Collection of the Estate of Maria Frank Abrams. 

Samson, 1952 

https://www.edmondsbeacon.com/story/2022/04/14/opinion/going-on-a-journey-at-cascadia-art-museum-arts-andamp-appetite/26653.html
https://www.edmondsbeacon.com/story/2022/04/14/opinion/going-on-a-journey-at-cascadia-art-museum-arts-andamp-appetite/26653.html
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just a few months, I was 

responding to the landscape 

and this light. It was very 

consoling, like a healing 

process. In my work, I began 

creating things that were 

harmonious and peaceful. 

That was my desire—for life 

to be like that.”3  

After graduation, Abrams 

embarked on a successful 

career that would include 

numerous group and solo 

exhibitions. She exhibited at 

the legendary Otto Seligman 

Gallery in Seattle, and her art 

was particularly sought after 

by legendary members of 

the local art community, 

including her early mentor, 

Mark Tobey, and Richard 

Fuller, founder of the Seattle 

Art Museum. According to 

the Cascadia Art Museum, 

Abrams “exhibited frequently in prominent venues and designed sets and costumes for several local opera productions. In 

1966, Abrams was included in the Governor’s Invitational Exhibition which traveled to Kobe, Japan. She was also honored with 

a solo retrospective at the Vizualart Galeria in Budapest, Hungary, in 1992. A posthumous exhibition of the artist’s works was 

held in 2015 at the Los Angeles Museum of the Holocaust.”4 

Entering the gallery, one is immediately struck by the power of Abrams’ art. The exhibit features over forty original works in 
an astonishing range of media, including oils, watercolors, prints, and drawings, all carefully selected from the Abrams 
family collection. Sober works reflecting her time in the concentration camp seem to express through their form and 
color her memories of unimaginable atrocities. The exhibit also includes a tightly curated selection of brilliant and 
evocative landscapes set in the Northwest. According to her obituary in the Mercer Island Reporter on April 8, 2013, 
Abrams once explained that “the Northwest affects my work very, very much. . . . Most of my work is inspired by the 
landscape around me, and by the colors around me,” including the “subtle, ever-changing hues of the light over Lake 

Washington.”5 

 

Abrams body of work feels exceptionally fresh and modern, with vibrant hues of blue, fiery orange, and cool green 

arranged in complex geometric patterns and dancing lines. On the evening of the exhibition’s opening, the mood in the 

gallery was hushed and contemplative, clearly revealing the emotions stirred in visitors by Abram’s life story and her 

work. I was particularly drawn to a brilliant painting entitled Foliage. I was mesmerized by the complexity of its 

curvilinear pattern and its mood of nearly ebullient joy. Executed in a range of cool blues and aqua greens with touches 

 
3 Quoted in the Mercer Island Reporter, 4/6/2010 https://www.mi-reporter.com/news/looking-forward-and-back-paintings-by-
artist-maria-frank-abrams/ 
4 https://www.cascadiaartmuseum.org/a-luminous-journey-the-art-of-maria-frank-abrams/ 
5 https://www.whatcommuseum.org/tag/women-artists/ 
Image Credits: 
Maria Frank Abrams (1924-2013), Foliage, 1964. Mixed media. Collection of the Estate of Maria Frank Abrams. 

 

Foliage, 1964 

https://www.whatcommuseum.org/tag/women-artists/
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of yellow, the pattern shifts and changes as one moves around the painting. David Martin, curator of the Cascadia Art 

Museum and an expert on Northwest art, noted my interest in this remarkable work, pulling me aside to point out the 

Cézanne-like brushstrokes hidden within its rich pattern. Abrams' art reveals itself to visitors as a "triumph of affirmation 

over adversity." As the 

Cascadia Art Museum 

notes, "The art of Maria 

Frank Abrams is a 

regional, if not national 

treasure. From the most 

horrific life experience 

one can only imagine, 

she has made a body of 

work filled with the light 

and beauty of the Pacific 

Northwest." Abrams' art 

and life story resonate 

and endure long after 

one visits this important 

exhibition. 

“A Luminous Journey: 

The Art of Maria Frank 

Abrams” runs through 

July 10, 2022, alongside 

another gem of an 

exhibit, “Northwest 

Living: A Heritage of 

Mid-Century Design,” 

focusing on how 

regional artists have 

responded to the 

American crafts 

movement.  

 

 

 

 

To learn more about the exhibit, visit: 

https://www.cascadiaartmuseum.org/current-exhibitions/ 

Written by Kimberly Hereford, PhD 

http://www.kimberlyehereford.com/bio 

Image Credits: 
Maria Frank Abrams (1924-2013), Untitled (self-portrait with cats), 1956. Mixed media. Collection of the Estate of Maria Frank 
Abrams. 
 

 

Untitled (self-portrait with cats), 1956 

https://www.cascadiaartmuseum.org/current-exhibitions/
http://www.kimberlyehereford.com/bio
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