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This publication is authored by Hubbis. It is sponsored by Transamerica Life (Bermuda) Ltd (“TLB") and
authorised by Hubbis for use by TLB employees for distribution to licensed financial advisors and targeted
media outlets only. Any other reproduction and/or distribution in any form whatsoever without written
permission from Hubbis and/or TLB is strictly prohibited.

Nothing in this publication is intended to be an offer to sell or a solicitation to buy an insurance or other
financial product.

This publication is an overview only and intended to provide a high-level survey of different types of life
insurance that have relevance to high-net-worth (HNW) persons. It is provided for informational purposes
only, is general in nature, not provided with reference to any specific jurisdiction and should not be
construed as the provision of financial, tax or legal advice (professional advice on such matters relevant to
particular individual circumstances is recommended). All case studies and other illustrations or examples
given in this publication are for informational purposes and the actual performance of any product will be
dependent on the specific product features and a wide variety of other factors.

Although all care is taken in preparing this material, Hubbis (and TLB as sponsor) disclaim any express or
implied warranty as to the accuracy of the content and any liability with respect to it. Use of this publication
is at your sole risk and Hubbis accept no responsibility for it (nor does TLB as sponsor).”



FOREWORD

Dear Readers,

Michael Staphope . We are delighted to have collaborated with Transamerica Life
Founder & Chief Executive Officer (Bermuda) Ltd. (Transamerica Life Bermuda), in producing this
Hubbis Succession and Estate Planning Survey 2024 (the Survey) and

resultant findings on the topic of “Delivering Client Solutions”.

The Survey, which was conducted over a period of 6 weeks in Q2 of 2024, highlights both progress and persistent challenges
in the realm of succession and estate planning. We built the Survey based on 5 sets of 5 questions on 5 critical themes that
illuminate the current state of succession and estate planning: Awareness, Client Interest in Taking Action, Available Solutions,
Communication, and Review.

Respondents, primarily from the Hubbis subscriber network and through broader invitation, mainly from the private banking
sectors and family offices across Asia, the Middle East and India, and Europe, indicate a strong engagement in estate planning
yet highlight a gap between intentions and actions.

We invite you to explore the findings, reflect on the challenges, and consider the opportunities for strengthening succession
and estate planning practices. Together, we can ensure that high-net-worth individuals (HNWIs) are well-equipped to navigate
the complexities of wealth transfer, securing their legacies for generations to come.

Sincerely,
\\\ | " MICHAEL STANHOPE
HUBBIS

Dear Readers,

Jeremy Young Following the dynamic global events of the last several years,
Chief Commercial Officer there is a general sense that HNWIs and families are looking
ahead and taking their succession and estate planning more
seriously, both with taking action, and reviewing. However,
without any macro global or regional data, this was untested.

Transamerica Life Bermuda

With a clear purpose of Safeguarding Generations of Wealth, we strongly believe that planning is the most critical part of the
process, then making sure that the plan is implemented, reviewed and remains current.

I'm sure we have all observed situations where the succession and estate plans were either unclear or out of date, and the
negative implications that came with that at the most critical time. While the planning needs have always been there, the
questions we wanted to answer the most were how have global events improved awareness, motivated taking action, diversified
solutions being used, enhanced communication, and increased reviews.

By talking to those closest to the HNWIs and families, we felt we would start to get a sense of this and if the hypothesis that
more are taking positive action was true. By partnering with Hubbis, we undertook a quantitative survey to get insights from
wealth professionals across the globe to find out. The findings were positive in some respects, and yet highlighted shortcomings
in a number of areas. Recognition of these shortcomings highlights opportunities for both clients and their wealth managers
to improve the overall outcome.

With more activities planned, to gather and discuss further insights, we do trust you will find the Survey insightful and helpful
to support both you and your clients in delivering the optimum outcomes.

Sincerely,

JEREMY YOUNG
CHIEF COMMERCIAL OFFICER
TRANSAMERICA LIFE (BERMUDA) LTD.

Phubbis | braewee | SUCCESSION AND ESTATE PLANNING 2024 - DELIVERING CLIENT SOLUTIONS n



INTRODUCTION

Whatever the volatility in financial markets, there is one challenge for HNWIs that never goes away, and that is
the organization and administration of their estate and the successful inter-generational transfer of that wealth
to the next generation.

Whilst financial markets have recovered from the lows of 2022, challenges will no doubt persist, while
the results of the Survey show some solid developments, there are also opportunities in the approach that
both HNWIs and their advisors take to the essential task of Succession and Estate Planning.

We have focused on 5 key themes to understand where we sit in 2024, highlighting what challenges and
opportunities exist.

AWARENESS

Client awareness
and interest in
succession and
estate planning.

TAKING ACTION

How often and Client interestin
in what manner taking pro-active
Clients review their 5 KEY action for their
succession and THEMES succession and
estate plans. el estate plans.

How comfortable
Clients are in
discussing their
succession and
estate plans with
their family and
beneficiaries.

What succession
and estate
planning
solutions Clients
are interested in.
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| To collect the input for the survey, we gathered insights

and data with the following key characteristics:
g K&y 73% of the respondents have

built their current knowledge
(RESPONDENTS' INDUSTRY ROLE:) base and experience through the

family office, wealth planning
and private banking route.

11% tax & estate planners * 4% others including
or work for professional asset managers, life

advisory firms including law insurers, influencers etc.
and accounting/tax.

31% of the respondents work
for family offices, being both
Single and Multi-Family Offices.

1 2% work for
insurance brokers.

13% work in

banks as relationship
managers or similar.

° 29% are wealth planners
or similar.

C LOCATION OF RESPONDENTS:) Because of the nature of respondents, we

grouped them into 4 key regions.

The majority of the respondents are in the core Asian wealth management hubs of Singapore and Hong
Kong, but we are seeing a steady rise in responses from the Middle East/India as the wealth management
industries in these locations continues to grow. Europe has a long standing wealth management industry,
especially in Switzerland.

Respondents’ locations
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( LOCATION OF CLIENTS: )

The location of clients is closely aligned with the respondents’ location, with only a slight deviation.

Notwithstanding the aspirations of the wealth management professionals, as we will see from the
Survey results, turning these aspirations into positive real outcomes is still challenging for both
advisors and their clients. We use the inputs from the data to see where the challenges lie and set
the basis for ongoing strategic discussions to see how the gap between aspirations and outcomes
can be filled.

( CLIENT ENGAGEMENT: )

We also wanted to know how actively involved the respondents were in client engagement regarding
succession and/or estate planning. And we discovered that 99% of respondents felt it was either very
important (86%) or somewhat important (1 3%) for clients to establish a succession and estate plan.

Are you involved in succession and/or estate planning for your clients?

I am not involved and
leave that to other
professionals

Yes, | am actively involved

| am somewhat
involved for certain

aspects

87% of respondents indicated that they are either actively involved (47%) or somewhat
involved (40%) in their clients’ succession and estate planning.
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The following are our findings under the S Themes.

AWARENESS

Client awareness of the need for succession and estate planning is clearly a pre-requisite to initiate an effective
strategy. The importance of this subject to ensure that assets are distributed effectively and expeditiously, taxes
are minimized, legal fees are minimized and disputes between heirs are avoided is paramount.

and estate planning?

How familiar do respondents believe their
clients are with the concept of succession

Only 72% of the respondents’ clients are
“somewhat familiar” with the concepts
related to succession and estate planning, with
11% who are “unfamiliar” - indicates that a
large proportion of clients are unlikely to
have an effective succession plan in place.

How important do respondents think
it is for their clients to establish a
succession and estate plan?

Very important

86%

13%
Somewhat
important

1%

You avoid
involvement
in your clients’
succession and

Did you see any increase in your
clients’ interest to establish their

COVID-19 or other world events?

Very familiar

Not
familiar
at all

Somewhat
familiar

estate planning

Respondents felt that clients’ awareness and
consideration for succession and estate planning
has grown in general as compared to 5
years ago. This 2024 survey reveals 86%

of respondents’ HNW clients find it “very
important” with 2% of them wanting to act
immediately or within 5 years. It contrasts
with prior studies which showed less than
half, or 40%, of HNW clients have planned
or were planning for their succession,
with 25% of them not planning to do so for
another 10 years or more.

succession and estate plans following

There is a clear trend of increased interest
in succession and estate planning following
COVID-19 and other global events, with
many clients recognizing the importance of
being prepared.

18%
Unsure

‘ é”ﬁmNm\MEmm ‘
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The opportunity exists to help raise awareness across various client groups regarding the fundamentals of
succession and estate planning.

This requires a multifaceted approach involving education, professional advice, public campaigns,
and accessible tools. By improving understanding, individuals can better prepare for the future, ensuring
their assets are managed and distributed according to their wishes and safeguarding the financial health
of their beneficiaries. Proactive planning and greater awareness are not only essential for financial
stability but can also contribute to broader economic resilience in society generally.

ENHANCED FINANCIAL
EDUCATION

% WORKSHOPS AND

SEMINARS

Integrating succession and estate planning

into broader financial education is key. While
most private banks run investment roadshows
for clients, few incorporate a component on
succession and estate planning.

A structured series of workshops and
seminars can educate clients, strengthen
relationships, and demonstrate a holistic
approach by the wealth manager.

@@@ PROFESSIONAL GUIDANCE

TECHNOLOGY AND TOOLS

Clients should be encouraged to seek

professional advice from wealth planners,
On-demand learning for both clients and tax and estate lawyers, and other
employees is available today. Tailored experts. The practical application should
content from wealth managers can be considered in light of the financial
demonstrate the range of solutions available institution’s risk appetite and competence,
and provide digital access to branded as well as whether to deliver solutions
learning content when needed. directly or with third-party resources.
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TAKING ACTION

Globally the main motivation for action is

health issues within the family and major
family events.

There is an increased interest in taking action to establish a plan, but many do not know
how best to execute this.

On a global scale, health issues within the family followed by major family events are the
main motivators for establishing and reviewing a succession and legacy plan.

Regionally we see differentiation. For example in North Asia, major family events is the
most significant driver. In South East Asia and Europe, the top driver is health issues.

Whereas in the Middle East and India, in addition to health issues, it is the

recommendations of advisors.

100% &—

What are the most common triggers or events that have led to your clients
establishing or reviewing their succession and estate plans?

Political and Global

) 5%
7% Uncertainty
22%
Major Family
75% e—— Events
Health Issues
within the Family
50% &—
. Change in
Tax Laws
25% © 21% . Recommendation
of Advisers
13% )
17% 3%
Change in Family
0
6% 3% 9% . Asset size
- N N
Overall Europe and Middle East  South East North Asia
the Rest of / India Asia
the World
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It is observed that clients have multiple concerns driving them. When asked to rank their client's level of concern
regarding the consequences of not planning, overall 32% are mostly worried that a failure to plan will lead to
family disputes. This is followed by negative tax implications with 24% of respondents citing this as a concern.

What concerns do clients have if there is no plan in place?

100% »—

. Want to protect assets from a
divorce or potential creditors

Various assets transfer will
be inefficient or delayed

75% —

There will be tax

()
50% *— implications for the family

25% +—

about this

It will lead to potential

0% 0—*1—1—1—1—17 family disputes

Overall Europe and Middle South North
the Rest of East/ East Asia
the World India Asia

]
[
. They are not concerned
]

Of those clients that observed a need for planning, 6% state they are “too busy” with other priorities,

11% do not know where to start, 12% find the process too complicated, and 11% are concerned
about how the business and estate will respond.

Of those clients that observed a need for a succession or estate plans
but haven’t taken action yet, it’s mostly because:

They are concerned
with how the business
and estate will react

to a plan 11% | 11%

They see the 12%
process as too
complex and are
concerned it's a
waste of time

They don’t know
where to start

They are aware, but
too busy with other
priorities
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There is a clear trend of increased interest following COVID-19 and other global events, with
a notable portion of clients recognizing the importance of preparedness considering health
threats. To capitalize on this trend, the wealth management industry needs to build further on the solutions
identified in the “Awareness” analysis. In addition to enhancing financial education, delivering professional
guidance, providing workshops, seminars and digital solutions, wealth managers need to consider:

COMMUNICATION

Highlighting case studies
which resonate with

the client concerns or
situations identified.

Targeted communications,
focused on the benefits,
particularly with the

segment of 18% who
their advisors, in answer
to the below question “Did
you see any increase in
your clients’ interest to
establish their succession
and estate plan” are
clearly sitting on the fence
and are “unsure.”

Most importantly,
incremental steps need

to be considered - for
example leaping in with
the complexities of a

trust may likely be the
cause of many clients’
procrastination - it is too
large a step to take initially
and addressing the simple
and cost-effective solution
of implementing a Last Will
and Testament may be the
preferable solution.

Of those considering establishing a succession or estate plan, have any put a
timeline on when they will take action?

10% 52%
Immediately Sometime in the
next 5 years

8%
Sometime in the
next 10 years

6%
Have not
considered when

There is a significant percentage of clients wanting to take action either immediately or within the next 5
years. This trend of increased interest presents an opportunity for targeted communication emphasizing
the need for professional guidance to highlight the importance and benefits of having a robust succession

and estate plan in place.

=hubbis | tﬁswmw;x |
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SOLUTIONS

The distribution of client interests in various succession and estate planning solutions
provides valuable insights into their priorities and awareness levels. The breakdown is as

follows: 32% in entities such as trusts, 26% are interested mostly in wills, 17% in
joint accounts which for South East Asia has become 31%, and 14% in life insurance.

What is your clients’ preference among the following tools for
succession and estate planning?

100% Structuring
8% 0 0
11% 9% 10% of assets
7%
17%
17%
75% o—— 13% Joint
Accounts
. Life Insurance
50% o&— for funding
Entities / Trust
/ Foundation
25% o—
. wills
0%
Overall Europe and Middle East South East North Asia
the Rest of / India Asia
the World

Life Insurance as a key component

There is a clear opportunity to highlight the importance of life insurance in succession and estate planning.
Wealth Managers should explain its benefits in providing liquidity, covering expenses, and ensuring financial
security for beneficiaries. Demonstrating scenarios where life insurance is crucial can help clients recognize
its value within their estate plan.
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Analyzing these preferences reveals several key issues and conclusions:

MORE COMPREHENSIVE
\J PLANNING REQUIRED

With 58% of respondents indicating
clients focus primarily on wills and trusts,
there may be a tendency to overlook
other critical components of a robust
estate plan, such as life insurance and joint
accounts. This focus suggests that clients
might not be aware of the importance of

a holistic approach to estate planning that
incorporates multiple strategies to address
various needs and scenarios.

@ ] @ MANAGING LEGAL

COMPLEXITY

POTENTIAL OVER-RELIANCE

ON SIMPLE SOLUTIONS

Whilst 26% of clients are interested
mostly in trusts, which offer significant
benefits in terms of control, tax
efficiency, and privacy, they also require
a higher level of legal and financial
understanding. This interest suggests
that clients who are better informed or
advised recognize the advantages of
more sophisticated planning tools but
may still need substantial guidance to
implement them effectively.

The overall 17% and for South East

Asia 31% of interest primarily in joint
accounts may reflect a preference for
simpler, more straightforward solutions
that offer immediate benefits, such as
avoiding probate. However, joint accounts
may not be suitable for complex estates
or for those wanting to ensure equitable
distribution among multiple beneficiaries.
Furthermore, if the joint account is not
between spouses, some banks may still
require evidence of probate to support
the survivorship approach.

INCREASED AWARENESS OF

LIFE INSURANCE BENEFITS
REQUIRED

!

Only 14% of respondents expressed
clients’ interest in life insurance, indicating
a possible underestimation of its value in
estate planning. Life insurance can provide
liquidity to cover estate taxes, debts, and
other expenses, ensuring that heirs are

not burdened with financial obligations,

and in some cases can provide tax deferral
and increased privacy as well as estate
equalization, answering to clients' need for
“tax mitigation” especially for those in
North Asia and Europe who place higher
importance to this factor. Furthermore,

only 52% of the respondents indicated
that they were aware of the succession
planning characteristics of life insurance,
and this awareness may reflect a lack of
understanding as to how life insurance
often forms part of a holistic element of the
overall succession and estate plan.
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When it comes to the most important purposes that HNW clients expect Succession and Estate Planning to serve, overall
29% prioritize “family related estate planning” and 28% emphasize “asset protection”. Yet different geographical
trends are spotted from Middle East and India with only 8% of clients there giving importance to Business Succession.

What is the key motivation and purpose for your client to establish a
Succession and Estate Plan?

100% —

. Liquidity
planning

75% e i
mitigation
Asset

50% protection

Family related
estate planning

25%
Business succession
planning
0%
Overall Europe and Middle East South East North Asia
the Rest of / India Asia
the World

Ensuring a smooth transfer and asset protection are the primary objectives and is consistent across all regions, with
Europe, the Rest of the World and North Asia conscious of tax and legal fees.

Which key drivers and motivation for your clients’ succession and estate
planning are most important?

100%

Minimizing tax
and legal fees

75%
Business
succession

50%

Ensuring smooth
transfer

25%
Asset
0% protection
Overall Europe and Middle East South East North Asia
the Rest of / India Asia
the World
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The findings of the solutions lead to some further interesting conclusions to those already derived. These can be:

TAILORED
SUCCESSION &

ESTATE PLANNING
SOLUTIONS

ADDRESSING
PROBATE
CONCERNS

COMPLEXITY
MANAGEMENT

|

l

l

Given the diverse interests
of clients, it is crucial for
wealth managers to offer
personalized succession and
estate planning solutions
aligned with each client’s
unique needs, financial
situation, and goals. Wealth
Managers should conduct
thorough assessments to
determine the most suitable
combination of wills, trusts,
life insurance, and joint
accounts - recognizing there

is no one-size-fits-all solution.

The emphasis on wills
and joint accounts
highlights a desire to
avoid probate and
ensure smooth asset
transition. Wealth
Managers should
discuss strategies
to minimize probate
exposure, as well as
the benefits of using
trusts and beneficiary
designations effectively.

The interest in trusts
indicates that many
clients are receptive
to more advanced
planning tools. Advisors
need to simplify these
complexities and offer
clear, actionable steps.
Providing workshops,
informational sessions,
and detailed guides can
demystify the workings
and advantages of trusts.

Given many HNW have business or professional interests, it's important to have a segregated plan for the
estate and business/professional interests to avoid uncertainty at the time of need.

For your clients who own a business or have professional interests,
how do they prioritize it for succession planning?

100% »—

. Segregate planning
for business

succession from

personal estate plan

75% o—
Comingle planning
for business
succession from
personal estate plan

50% *—

They have not
really addressed
business succession
planning

25% *—

They have business
succession plan,
but not family
estate plan

0% »—

Overall Europeand Middle South North
the Rest of East / East Asia
the World India Asia
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COMMUNICATION

The results regarding clients’ comfort levels in discussing their succession and estate plans with their family
and beneficiaries reveal important insights into familial communication and potential barriers to effective
succession and estate planning.

How comfortable, on average, are How receptive, on average, have your
your clients with discussing their clients’ family and beneficiaries been
succession and estate plans with (to your knowledge) to discussing
their family and beneficiaries? their succession and estate plans?

Not Somewhat Receptive, but Very receptive,

comfortable comfortable, there have . and they

atall, and Very comfortable, pyt they haven't been some  Notreceptive  actively

have avoided  they generally  gjscussed all the reservations or 2t all. and they  participate in

. . . have open . . . . . .
discussing it PE€ details yet N — avoid discussing discussions

with them conversations the topic

with them about
it

From this we can observe some important issues which need to be addressed by clients and their families
regarding the communication. These can be summarised as follows:

SIGNIFICANT DISCOMFORT S RELUCTANCE TO CONVERSE

A noteworthy 16% of clients are not 20% of families and beneficiaries are
comfortable at all while 61% are not at all receptive to discussing plans.
“somewhat comfortable” discussing While a huge 70% have reservations
their plans with family and beneficiaries. and concerns about actually

This discomfort can result in a lack of clarity discussing the plans.

and preparedness among beneficiaries,
potentially leading to disputes or challenges
in executing the estate plans.

n SUCCESSION AND ESTATE PLANNING 2024 - DELIVERING CLIENT SOLUTIONS |  w'hubbis |



The importance of families having open discussions about their succession and estate plans in a structured
way cannot be understated. In the first instance, in the event of lack of communication, it can often be the surviving
spouse who suffers considerably as information, documentation and lack of planning create an administrative and
legal nightmare. This will be further exacerbated with the transfer of the estate to the next generation where the
opportunities for discord and disharmony can be increased as a result of the lack of previous communication and
expectation management.

What strategies or methods have your clients, on average, used to
communicate their estate and succession plans with their family
and beneficiaries?

Through written
documentation

Family meetings

Haven’'t communicated

With professional
guidance

There is a need to improve communication between clients and their families and beneficiaries regarding
the succession and estate plan. While a small percentage of clients are very comfortable with these
discussions, the majority are only somewhat comfortable but avoid detailed conversations, and a
notable minority are entirely uncomfortable. Addressing these communication gaps through facilitated
discussions, educational resources, and ongoing support can help ensure that succession and estate
plans are clearly understood and effectively implemented, reducing the potential for future conflicts and
ensuring a smoother transition of assets and responsibilities.

Structuring of communication to ensure it is effective and regular review is essential.

The Survey found only 8% of families maintain “Very Structured and Annual” reviews, while
23% have a reasonably structured approach. Regular reviews are essential, similar to how asset
managers conduct portfolio reviews.

17
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How structured and regular is the communication between the beneficiaries/
family regarding their succession and estate plans?

o Very structured and
annual with adequate
governance regarding
changes / discussion

There is no regular
communication and
the plan reviews are

undertaken privately

Reasonably structured
and takes place when
there are changes

Not very structured
and only regarding
the aspects that have
changed to those

Relatively structured,
however regularity

or reasons for the
communication is not clear

concerned

PROMOTE OPEN
COMMUNICATION

From the outset, encourage
clients to hold family
meetings with support
from a third party, such
as a wealth manager,
legal advisor, or estate
planner. For larger families,
structured workshops can
enhance understanding of
the succession and estate

ADDRESSING
DISCOMFORT

Itis important to identify
any barriers to open
discussion, which may
include emotional,
relational, or informational
issues. Advisors should
work with clients to
understand these
discomforts and apply a
structured approach to

PROVIDE DETAILED
GUIDANCE

A detailed discussion
guide can assist families
in addressing the key
topics of their succession
and estate plans. The
process should be gradual
to avoid overwhelming
clients and may require
multiple meetings to
cover all necessary details

Providing general education
without focusing solely on
individual circumstances
can lay the foundation for
informed decision-making.
Workshops, seminars, and
digital resources can help
families commit to learning
and taking action.

Succession and estate
plans require periodic
adjustments as family
circumstances evolve. A
structured review process
helps to manage changes
effectively, ensuring
alignment with family
needs.

plans and provide a deeper overcome them. effectively.
learning experience.
EDUCATIONAL PERIODIC LEVERAGE
RESOURCES REVIEWS TECHNOLOGY

With families and assets
dispersed globally,
leveraging digital tools like
virtual meetings is vital.
These technologies can help
facilitate effective family
discussions and formal
meetings, enhancing overall
communication.
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REVIEW

There is a clear correlation between the ability of the family to communicate within its own eco-system and the
importance for the family to seek and obtain supporting professional advice at review time, ensure the plan(s)
remain current.

How frequently do your clients review their succession and estate plan(s)
to ensure it aligns with their current wishes and circumstances?

Rarely or never

They don’t have a plan

Every few years

Annually

This predominantly occasional interaction with professionals is then further reflected in the frequency with
which clients review their plan arrangements. Here, the findings revealed the need for more consistency in
the review.

Do your clients involve
any professionals, such

as leg?l and :cax advisers, Clients’ involve
financial advisors, wealth ® professionals in their
planners, etc. in the review plan independently

process of their succession
and estate plans?

They occasionally
seek professional
advice when
needed

Very structured

and annual with
adequate governance
regarding changes /
discussion
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An assessment of these results leads to the following considerations:

SUBSTANTIAL
PROFESSIONAL
ENGAGEMENT

OCCASIONAL
PROFESSIONAL
ADVICE

INDEPENDENT

REVIEW

l

|

A combined 94% of

clients engage with
professionals to some
extent, indicating a strong
recognition of the value that
professional advice brings
to succession and estate
planning. However, only
36% regularly consult
with professionals,
suggesting there is room for
increasing the frequency of
professional involvement.

The majority 58% of
clients seek professional

advice only occasionally.

This indicates that while
these clients appreciate
professional input, they
may not consistently
integrate it into their
regular review processes,
potentially leading to gaps
in their planning.

|

A small minority 6% of
clients review their
plans independently.
This group may either

feel confident in their
own understanding

or be unaware of the
complexities and potential
pitfalls of not involving
professionals.

Lawyers are the preferred source to go to for advice when reviewing their plans.

e Preferred sources to go to for review and advice:

0fp
100% . Bank Relationship Manager

75% o— . Life Insurance Adviser

. Lawyer

50% o—

. Fiducuary Services Provider
25% o—

. Bank Wealth Planner

e T T

Overall Europe  Middle South North

and the East / East Asia
Rest of India Asia
the World

Wealth managers could consider suggesting actions for their clients and encouraging regular
professional engagement with succession and estate planning experts.
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Enhancing Client Engagement and Access to Professional Services

These can be summarised as follows:

EDUCATIONAL AWARENESS

PROGRAMS

Launch awareness programs
highlighting the benefits of regular
professional involvement in estate

planning, such as ensuring compliance
with current laws, maximizing tax
efficiency, and avoiding common
pitfalls. Clients can be offered
incentives to commit to regular
consultations with professionals, such
as discounts on services or bundled

PARTNERSHIP PROGRAMS AND

PROFESSIONAL NETWORKS

|

packages that include periodic reviews.

FACILITATE ACCESS TO

PROFESSIONAL SERVICES
!

Establish partnership programs and
connections with professional networks
to provide clients with seamless access

to trusted advisors. These partners

might include lawyers with country

specific knowledge and fiduciaries
such as trustee and corporate services

providers. Relationship Managers
should be in a position to either offer

a seamless service through internal

resources or more likely by engaging

with approved third-party partners.

This can be achieved in the wealth
management world by providing
professional integrated services

offering succession and estate
planning and legal, tax, and wealth
managements services, making
it easier for clients to access
comprehensive support within a
holistic approach.

EDUCATE CLIENTS AND

ENCOURAGE REGULAR REVIEWS

l

The need for client education comes up
many times when assessing the Survey
results and this is critical to the overall
process. Appropriate materials with
case studies and the open discussion of
the issues are vital to get clients to pay
attention to this important factor in the
management of their wealth.

The Survey indicates that while a majority of clients value professional advice for their succession
and estate planning, there is a significant portion who only seek it occasionally or review their plans
independently, which also reflects their general approach with their families on the topic.

To enhance the effectiveness of estate planning, it is crucial to promote the benefits of regular
professional engagement, facilitate easier access to comprehensive advisory services, and
provide targeted education to highlight the importance of professional input. By encouraging
more frequent and integrated use of professional advisors, clients can ensure their plans are robust, up-to-

date, and aligned with their evolving needs and circumstances.
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CONCLUSION

The Survey highlights the importance and complexity of succession and estate planning,
revealing both progress and ongoing challenges. While there is a growing awareness
among HNW clients of the importance of these plans, a significant gap remains in their

implementation and understanding of the necessary steps. This gap presents an opportunity
for wealth managers to enhance client education, offer personalized solutions, and leverage
digital tools to improve planning outcomes.

@/ findings indicate that while clients

The Survey also exposed some interesting

/ regional variations which will be the subject [ recognize the need for estate planning,
of further follow up and discussions. The many are only somewhat familiar with
implications being that whilst there may be the intricacies involved. Procrastination,
some more obvious cultural variations, there complexity, and lack of guidance are major
may also be issues related to the period barriers to effective planning. Wealth
in the cycle of the wealth management managers are encouraged to employ
industry within the region, which highlights targeted communication strategies, provide
opportunities to adopt best practices from ) professional guidance, and offer accessible ’
elsewhere and for wealth managers to educational resources, such as workshops
\\\ differentiate themselves. \\ and seminars, to bridge these gaps. /
e O Ve
[ The Survey also emphasizes the need Effective communication with family
for holistic and tailored estate planning “‘ members is another critical area, as many
solutions that incorporate various strategies clients feel uncomfortable discussing their
like wills, trusts, and life insurance to meet plans, which can lead to conflicts and a
diverse client needs. Wealth managers play lack of preparedness among beneficiaries.
a crucial role in demystifying complex tools Facilitated discussions, educational
and promoting comprehensive planning | resources, and ongoing support can help
approaches. improve these conversations and ensure
\ / | smoother transitions of assets.
I \\,,

/ Regular reviews and professional involvement are essential but often lacking. While many %
clients engage professionals occasionally, few do so consistently, potentially leaving gaps in their \
plans. Wealth managers should promote the benefits of regular professional engagement and
facilitate easier access to comprehensive advisory services. //

In conclusion, The findings emphasize several critical factors for successful succession
and estate planning. These include education, proactive strategies, and transparent

communication. By addressing these areas, wealth managers can better assist HNWIs in
preparing for the future, ensuring their assets are managed and distributed according to
their wishes, and contributing to broader economic resilience.
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KEY TAKEAWAYS

What to keep in mind regarding Succession and Estate Planning

when engaging with your clients

AWARENESS

REVIEW

O

Reviews happen
sporadically, and there
could be increased
engagement with
professionals
v
Establish planned
reviews and
undertake a critical
analysis

COMMUNICATION

Q

Communication of the plan
remains challenging, and is
generally unstructured
A\

Ensure this is a part of
the plan, including the
structure for ongoing
communication

While there is an increase

in awareness, there is

a still a lot of room for
education

Continue to make
clients aware of the
need for planning

TAKING ACTION

O

More seek to establish a
planin the next 5 years,
and concerned that it
will lead to disputes if
they don't
v
However, they still
procrastinate and
don’t know where
to start

®

SOLUTIONS

®

Solutions used are varied
and diverse, while also
keeping business and

personal separate
A\

Ensure a will or trust is

in place and that there

is adequate insurance
to deliver the plan
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