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Protecting the assets in your family tree

Legacy Law Book Club — “The Second Mountain” by David Brooks
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* The full story is at the back of this article. The characters are my parents so mountain
climbing is in my DNA!

Full disclosure — | read this book ages ago but my nerdy underlinings and highlightings were
just sitting there in the dark between the closed covers of this book until | rescued them over
the Christmas holiday. The reason | brought this book on holiday this year is that | am
personally on my second mountain. | have learned not to suggest my people do things that |
would not do (with exceptions).

This book may be of interest to you if you are at a stage of life where you have been doing
one thing and are now facing another challenge. With our client, it is often transitioning from
being the star player to being a star coach.

Personally, | am taking what | learned and experienced from climbing my first mountain (my
law business) and distilling it so that | can climb my second which is my teaching of lawyers
and other advisers. No-one asked me to teach them but that is a part of me not waiting for
permission to do things! | started my program last week and, as the participants loved it and
want their colleagues to do it, | have another one scheduled for only 12 people starting mid
March if you want to get involved to “Be A Better Adviser’. Makes a great gift, as you can
imagine!!

Anyway, Brooks’ advice is better late than never for me: “one of the best pieces of advice for
young people is, get to yourself quickly. If you know what you want to do, start doing it. Don’t
delay because you think this job or that degree would be good preparation for doing what you
eventually want to do.” Ask any tech entrepreneur about the slow and steady and approved
path.

Let me explain my revelation. The issue as | see it is that 95% of advisers are kicking the
can down the road — if they are lucky, the kids are each executors and therefore, by default,
appointors of the family discretionary trust. In my meetings with families after a client dies, |
see the kids thinking this is not planning at all as now they have to deal with siblings and
agree values and timing (all with different tax positions — many are overseas so are in a rush
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to wind up family trusts asap but others have a marginal tax problem so want to delay the
vesting to a later year when it will not cause a big capital gains tax issue for them).

| see in my work that the adult children are very disappointed that this is what the advisers and
parents thought was “a plan” so they see huge value in getting some certainty (in a respectful
way) that allows their relations with their siblings continue without the stress of a “financial
divorce”. Hence, a “pre-nup for siblings”! If you want to know more about this, just let me know.
The commentator Noel Whittaker has picked up on so | can send you his published plain
english explanation if you prefer.

We Lawyers and Accountants are responsible for this as no client asks to help them kick the
can down the road — they come away with peace of mind that they have done the right thing
by their family and rely on us as “experts” to help them “pass the baton to the next generation”.
We are failing them.

Mine was a crisis of sorts as | considered myself to be a specialist and realised | could do a
lot better. Accredited specialists need to unravel even more to start making sense. My
learnings have come about because | realised | don’t need to win this race but rather raise the
bar for my colleagues. That way, | have greater impact and achieve better outcomes for my
clients. | have a bee in my bonnet about Estate Lawyers and Accountants applying this
approach and have decided to teach them to do better.

Brooks has a chapter called “The Insecure Overachiever” which is a phrase he tells us that
came from a Danish novelist (aren’t they all the rage this season with Trump’s claim over
Greenland?), Matias Dalsgard, who used the analogy of building on sand, with “hopes that the
problem down in the foundation won’t be found out if only the construction work on the top
keeps going”. | had heard it used to describe young lawyers, if not older ones, doing the doing
but knowing all is not well.

Brooks bases his view on research also and quotes many others. Here are a few quotes that
resonated with me and may do for you if you are contemplating what to do next with “this one
life” (Mary Oliver).

‘As the saying goes, suffering that is not transformed is transmitted” (page 40) and | see the
neglect in succession being transmitted along with the great transfer of wealth that everyone
is focussing on.

“Healing means moving from your pain to the pain”.

Parker Palmer says “Vocation does not come from wilfulness. It comes from listening. | must
listen to my life and try to understand what it is truly about — quite apart from what | would like
it to be about” (page 41) The good news is we are better than our ego ideal.

Richard Rohr says “There is a gravitas in the second half of life but it is now held by a much
deeper lightness or *

)

okayness™.

WH Auden explained our task in life is to “love your crooked neighbour with all your crooked
heart”.

“Most of us are part of the problem we complain about” (page 269).
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William James wrote “The great thing in all education is to make our nervous system our ally
instead of our enemy”.

There is Casey Gerald’s question, “what would you do if you weren’t afraid?” This is scary my
friends.

We feel we need the cover of a socially acceptable mask. Belden Lane says, “my own
particular cover is that of a university professor. It's a way of looking responsible while
attending to much more important things”.

There are plenty of things helpful for my second mountain ascent: he quotes Rabbi Jonathan
Sacks’ book The Home We Build Together, “to turn a group of individuals into a conventional
nation, they must build something together ... a people is made by making”. Brooks asks us
to think, “what can we build together? How can we improve our lives together? What talents
so we have here that haven’t been fully expressed?” That is what | am asking my family clients
on this second mountain.

He has an inheritance story thank God. It turns out a friend of the poet William Wordsworth
left him [pound sign?]900 on his early death and another gave him free rent in exchange for
tutoring his sons. So, we got Wordsworth’s poetry. Leave money to talented people who are
not your children is the lesson for my estate clients. Be more broad minded than just your kids.

He says Edmund Burke argued that people who have never looked backward to their
ancestors will not be able to look forward and plan for the future. Where was that when | was
writing my book, “Be A Better Ancestor’?! “Respecting our ancestors, we learn to respect
ourselves” (page 283).

He also has advice for my clients who want to go from the star player to the coach of the next
generation. He quotes Peter Drucker’s description of leadership as “lifting a person’s vision to
higher sights” and suggests that “ultimately joy is found not in satisfying your desires but in
changing your desires so you have the best desires”.

Finally in his manifesto he talks of “a great chain of generations passing down gifts to one
another” (page 300).

Thank you Mr Brooks.
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