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Section 1.
Introduction




Overview
Methodology, data collection and analysis by Trusts & Estates in cooperation with WealthCounsel. Data collected
April 29 through May 8, 2024. Methodology conforms to accepted marketing research methods, practices and

procedures.

Methodology

Beginning on April 29, 2024, Trusts & Estates emailed invitations to participate in an online
survey to active users. By May 8, 2024, Trusts & Estates had received 331 completed responses.
Of those, 172 reported working for a law practice involved in trusts and estates. The following

analyses are based on those 172 respondents.

Response Motivation

To encourage prompt response and increase the response rate overall, email invitations
and survey materials were branded with the Trusts & Estates name and logo in an effort
to capitalize on user affinity. Each respondent was afforded the opportunity to enter a

drawing for one of two $200 Amazon gift cards.
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Type of Law Practice & Dedication to Trusts and Estates

A variety of law practices are represented in the sample. A majority of respondents (55%) report most or all of their
practice is dedicated to trusts and estates.

Law Practice Type & Role Percent of Practice Dedicated to T&E
55%
\
| am a solo practitioner _ 28% ( \
36%
| own, or am a partner of, a boutique 26%

trusts and estates practice

| am employed by a larger firm that

[0)
has a trusts and estates department 22%

I am a partner of a larger firm that

O,
has a trusts and estates department 13%
0%
| am employed by a boutique 10% . .
trusts and estates practice ° All Most Some A little None

Question: What best describes your role?
Base: All respondents (n=172).
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Question: How much of your practice is dedicated to trusts and estates?
Base: All respondents (n=172)



Estate planning and taxation 60%

Additional Practice Areas

Financial planning
Investments 46%

Those respondents whose practices are not High-net-worth families and family offices 41%

entirely dedicated to trusts and estates report Trust administration 40%
involvement in a wide variety of other practice Business planning 40%
areas, including: Insurance 35%
« Estate p|anning and taxation Family-owned businesses 33%
- Financial planning Retirement benefits 32%
Trustee services 29%
*  Investments ,
Business law 24%
« HNW families and family offices Real estate law 4%
«  Trust administration Family offices 21%
-+ Business planning Philanthropy 21%
Fiduciary professions 21%
Elder law 21%
Accounting 16%
Valuations 1%
Question: Which of the following additional practice areas are you International law 8%
involved in? . .
Base: Respondents whose practices include areas in addition to Trusts & Art, auctions and antiques 6%
Estates; multiple answers permitted (n=136) .
Family law 4%
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Tenure in Estate Planning/Wealth Management

The typical respondent has been involved in the estate planning/wealth
mManagement profession for a mean 24 years. ®

mean years professionally
involved in estate planning/

wealth management
21%

20%

Less than 5years 5-9 years 10-14 years 15-19 years 20-29 years 30-39 years 40-49 years 50+ years

Question: How long have you been involved in the estate planning/wealth management profession?
Base: All respondents (n=172)
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Average Net Worth of Typical Client

While a slim majority of the sample (56%) reports an average net worth of less than $5M for their typical client, 23%
report an average net worth of at least $10M.

43%
Estimated mean = $9.9M
Estimated median = $3.0M

Less than $1M $IM - $4.9M $5M - $9.9M $10M - $24.9M $25M - $49.9M $50M or more

Question: What is the average net worth of your typical client?
Base: All respondents (n=172)
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Gender Identification & Region

Most respondents (69%) identify as men, 25% identify as women. Respondents are located in a variety of regions.

Gender Identification Region

Pacific (AK, CA, HI, OR, WA) 22%

Middle Atlantic (NJ, NY, PA)

South Atlantic (DC, DE, FL, GA, MD, NC, SC, VA,...

= Asa man
East No. Central (IL, IN, MI, OH, WI)

= As a woman
West So. Central (AR, LA, OK, TX)

= Some other way New England (CT, MA, ME, NH, RI, V/T)
= Prefer not to say West No. Central (1A, KS, MN, MO, ND, NE, SD)

Mountain (AZ, CO, ID, MT, NM, NV, UT, WY)

East So. Central (AL, KY, MS, TN)

Other (US Territory, Outside the US)

Question: Do you describe yourself as a woman, man, or in some other
way? Question: In which U.S. state or territory are you located?
Base: All respondents (n=172). Base: All respondents (n=172). Note: individual states were coded into the regions above.
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Trusts for Married Couples: Joint or Separate

Nearly a third (31%) usually or always draft joint trusts over separate trusts for married couples. ® 31%

o typically draft joint trusts
Sil/o for married couples

( \ 30%

Always Usually Sometimes Rarely Never | typically draft both
joint and separate
trusts for married
couples

Question: How often do you draft joint trusts over separate trusts for married couples?
Base: All respondents (n=171)

, 12
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Clients Expected to Have Estate Tax Concerns

If the estate tax exemption amount sunsets as planned at the end of 2025, virtually all ® 96%

respondents (96%) report that at least some of their clients will have estate tax concerns,

. . . . believe at least some of
0,
including 28% who believe most, or all will. their clients will have

estate tax concerns
49%

24%
19%

4%

4%
All Most About half Some None

Question: If the estate tax exemption amount sunsets as planned at the end of 2025, how many of your clients will have estate tax concerns?
Base: All respondents (n=171)
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Reporting Beneficial Owner Information to FINCEN due to CTA

A decisive majority of respondents (80%) believe at least some of their clients will need to report beneficial owner
information to FINCEN due to the Corporate Transparency Act, including 37% who believe at least half will need to do
so. Respondents reported that their clients are most likely to report on their own (40%).

Portion of Clients Needing to Report Beneficial Owner Means of Satisfying the CTA Reporting Requirements
Information to FinCen, Due to the CTA

44% - -
(o) My clients will
. 80% otz |

at least some
clients will need

to report About half will 519
use each method °
14% 4
My firm or | will o
report on their behalf - 25%
All Most About half Some None | need to
learn Not sure 14%
more about

the CTA

Question: What method will your clients typically use to satisfy the
Corporate Transparency Act reporting requirements?

37%

Question: Because of the Corporate Transparency Act (CTA), what portion of your clients Base: Respondents reporting at least some of their clients will need
will need to report Beneficial Owner Information to FINCEN? to report Beneficial Owner Information to FIinCEN because of the
Base: All respondents (n=172) CTA (n=134).
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Planning for Retirement Accounts

Virtually all respondents (94%) provide retirement account planning, most commonly by naming individuals directly on
the beneficiary designation form (53%).

Name individuals directly on the
beneficiary designation form

53%

Rely on retirement-account accumulation

. . o 17%

trust provisions in a revocable living trust
Rely on retirement-account conduit trust 179%
provisions in a revocable living trust °

Use a standalone retirement trust 29
structured as a conduit trust °

. 4%
structured as an accumulation trust

| don't do retirement account planning - 6%

Question: How do you typically plan for retirement accounts?
Base: All respondents (n=172)

Use a standalone retirement trust .
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Platforms Used for Estate Planning Drafting

Most respondents (55%) use a technology platform for estate planning drafting, most commonly WealthCounsel (28%).

45%

WealthCounsel Form books Interactive Legal Lawgic ADAPT Other None of the above

Question: Which of the following, if any, do you use for estate planning drafting?
Base: All respondents; multiple answers permitted (n=172)
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-
Use of Generative Al (like ChatGPT)

Almost half of respondents report using generative Al (like ChatGPT) (49%), most commonly to create marketing
content (28%) and/or to create presentations (24%).

Create marketing content (i.e., blogs,

[0)
newsletters, etc.) 28%
Create presentations Other responses:
« Create formsin HotDocs; create
trust funding letters
. . 0 '
Create social media ads 19% . Create images. Create
pleadings.
Draft estate-planning documents 14% + Draft difficult provisions

- Draft general topic overview

. - Letter of Recommmendation
Create white papers

Other

None of the above 51%

Question: Have you used or have you considered using ChatGPT (or other generative Al platforms) to do any of these tasks? (Select all that apply.)
Base: All respondents; multiple answers permitted (n=172)
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Non-Attorney Use of Generative Al (like ChatGPT)

Just over a third of respondents (37%) report that non-attorneys in their firms are using generative Al (like ChatGPT)
(49%), most commonly to create marketing content (19%).

Create marketing content (i.e. blogs, newsletters,
etc))

Research legal issues

Draft emails for external communications
Draft emails for internal commmunications
Write letters directed at clients

Create invoices and other financial statements

None of the above 63%

Question: Do non-attorneys in your firm use ChatGPT or other generative Al platforms to do any of the following? (Select all that apply.)
Base: All respondents; multiple answers permitted (n=172)
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Deterrents to the Use of Generative Al (like ChatGPT)

Half of respondents report an opposition to using generative Al products, most commonly due to concerns over the quality of output (24%)
and privacy concerns (22%), followed closely by intellectual property concerns (18%) and the learning curve (18%).

Quality of product produced by Chat GPT

()
(or other generative Al products) 24% Other responses:
+ Cost
Privacy concerns 229 + Does not possess enough, unique knowledge to

accomplish the tasks necessary
+ Firm restrictions

18% + Safety

+ They take on a life of their own and create content that
you do hot want and/or is actually false. Totally opposed,
18% although | understand that it is coming and there is
nothing | can do to stop it. That is also frustrating. Lack
1 of choice to use it or not.

Intellectual property concerns

Learning curve

We are currently testing out Lexis Al platform for legal

Other . ; L L
research and it seems likely we will invest in it.

3
X

NA; | am not opposed to

[0)
using generative Al products 48%

Question: If you have researched generative Al products and ultimately decided not to use them, for what reasons have you decided against using them? (Select all that apply.)
Base: All respondents; multiple answers permitted (n=172)
20
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When Will Generative Al Pose a Threat to Legal Support Staff?

. 81%

believe generative Al will
threaten non-attorney
jobs now or in
the future

Almost half of respondents (46%) believe generative Al will threaten non-attorney jobs
like paralegals and support staff within the next five years.

41%

Now Within 5 years Within 5-10 years  Within 10-20 years In 20+ years Never

Question: When do you think generative Al will threaten non-attorney jobs like paralegals and support staff?
Base: All respondents (n=171)
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Impacts of Al on General Practice & Staffing

Most respondents (61%) believe Al will have a positive impact on their practices in general over the next decade. While
most believe Al will have no impact on staff count (54%), a third expect Al to decrease staff count (34%).

Impact of Al on General Practice, Next 10 Years Impact of Al on Firm Staff Count, Next 10 Years
52% Al will decrease my 5
staff count significantly °

Al will decrease my 599
staff count somewhat °

Al will have no impact o

Al will increase my 9%
staff count somewhat °

Al will increase my 4%
Very positively  Positively No impact Negatively Very staff count significantly °
negatively
Question: How do you think Al will impact your practice in general over the next Question: How do you think Al will impact your firm'’s staff count over the next
decade? decade?
Base: All respondents (n=172). Base: All respondents (n=172).
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Impacts of Al on Marketing, Bottom Line & Client Experience

Most respondents believe Al will have a positive impact on marketing operations (74%), the firm's bottom line (59%),
and client experience (58%) over the next decade. Very few anticipate negative impacts.

= Significant Moderate = No real m Moderate m Signficant
positive impact positive impact impact negative impact negative impact

I

Our firm's marketing operations

Our firm's bottom line

I
I

Client experience with our firm

Question: How do you think Al will impact the following over the next decade?
Base: All respondents (n=172).
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Overall Career Satisfaction

Most respondents (65%) are highly satisfied with their careers overall, and 39% would be highly likely to recommend
trusts and estates as a career to a friend or relative.

Career Satisfaction Likelihood of Recommending T&E Career to Others
65%
\
{ 49%
: 39%
| 43%

Extremely Very Somewhat Not very Not at all Extremely Very Somewhat Not very Not at all
satisfied satisfied satisfied satisfied satisfied likely likely likely likely likely

Question: How likely are you to recommend trusts and estates as a career to
a friend or relative?
Base: All respondents (n=172)

Question: How satisfied are you with your career overall?
Base: All respondents (n=172)
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