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From life lessons to family traditions, the legacy you leave 
behind will be very personal and multifaceted.  You will 
likely pass down both financial and non-financial resources. 
When it comes to protecting and transferring your wealth, 
a Legacy Plan can help minimize confusion and disputes 
among your heirs and help them avert unnecessary taxes 
and estate fees. Having a family meeting to discuss your 
values, intentions and dreams for the future is a crucial step 
in that process. Although this can be an emotional conver-
sation, avoiding it can have negative consequences for your 
family and your assets. According to a recent Nasdaq article, 
it is estimated that 70% of wealthy families will lose their 
wealth by the 2nd generation and 90% will lose it by the 3rd. 

How do you prepare for the legacy planning discussion?

Gather all your financial account and asset information 
before you have the family meeting. Put together an 
agenda of what you’d like to discuss. Your trusted advisors, 
including your financial advisor, attorney or accountant 
can help with this process and should be aware of your 
intentions. You may also consider having an advisor present 
during the family discussion to provide objective input and 
answer any questions that come up. 

What should you discuss?

Your vision: Share the values you want to pass down and 

the reasoning behind the decisions you’re making. Be open 
about your own relationship with money and the lessons 
you’ve learned.

Distributions: Talk about the individual distributions you 
plan to make and how you will make them. Equitable does 
not always mean equal so be upfront about your intentions. 
If there are causes or charities you want to continue to 
support, communicate those sentiments to your family.

Roles: Discuss different roles such as executor or trustee – 
does the person(s) you have in mind actually want to fulfill 
that role?

Family Business: If you own a business, is the next generation 
interested in taking over and continuing this legacy? Discuss 
your business succession plan objectives including any 
provisions you want to make for key employees.

What are some options for transferring wealth?

Trust: Where appropriate, trusts can be established to 
streamline the estate process, oftentimes saving estate and 
inheritance tax, and legally protecting trustee assets.  In 
addition, you can create a trust with specific guidelines for 
transferring your wealth including people, age provisions 
and charities. As there are several distinct types of trusts, be 
sure to consult your attorney about which plan best fits your 
distribution goals. 
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Do you have a strategy to transfer it to the next generation?
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Career Legacy
A well-designed Legacy Plan can help 
your family prosper for years to come 

and ensure your wishes are carried out 
as you intended.
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Educational gift: A 529 Plan is a tax-advantaged investment 
vehicle you can use to help fund the education of your 
children and grandchildren. Whether it’s a prepaid tuition 
plan or a college savings plan, this long-term gifting strategy 
is an excellent way to help provide financial security for your 
college-bound heirs.

Charitable gift: There are a range of charitable giving 
vehicles available that allow for one-time gifts or  
charitable grants over time. Speak with your advisors 
on which ones will meet your specific goals and tax 
management objectives. 

Annual Gifting: If you have the means and would like to 
start distributing your wealth during your lifetime, you 
may consider annual gifting. The Annual Gift Tax Exclusion 
allows for a maximum amount to be gifted per year to an 
individual, without incurring a gift tax. For 2022, that  
amount is $16,000.

Regardless of how you plan to transfer your wealth, 
remember that your Legacy Plan can be flexible, changing 
as your personal and professional life change. The main 
objective is to leave the people you cherish and the charities 
dear to you with a lasting and memorable legacy of you and 
your values.
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