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First Citizens Wealth partnered with Logica Research to 
conduct the first Beyond Wealth study to uncover key 
insights about the behaviors and attitudes of affluent 
Americans toward wealth management, using financial 
advice and planning for retirement. 

Responses were collected through an online survey 
during April 2024. 

Logica Research is an independent research firm and is 
neither affiliated with, nor employed by, First Citizens 
Bank. 
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1,000 
Americans with >$500K in 
investable assets 

10 minutes 
Length of survey 

April 8-April 22 
Dates in field

https://www.firstcitizens.com/wealth
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Key Findings
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Most affluent Americans feel they 
are on top of managing their money 
and have relatively low stress 
related to their finances 
• Two thirds say they are doing a better job 

managing their money than others, and 
they often compare themselves to others 
with a similar financial situation. 

• This correlates to lower stress; less than 
one in ten say they are very stressed 
about their finances. 

• Many affluent Americans have a financial 
plan and have updated it in the last 3 
years. 

Affluent Americans are looking to 
retire comfortably and pass along 
wealth during and after their 
lifetimes 

 

• Many have a high bar for the amount they 
need to retire comfortably ($3M) and an 
even higher threshold to pass wealth to 
heirs ($5.5M). 

• This may, in part, be driven by their main 
goals for retirement, including saving 
enough money and maintaining lifestyle. 

• Affluent Americans are looking to pass 
wealth to heirs during and after their 
lifetime, indicating a desire to see loved 
ones enjoy the financial help they receive. 

• Yet, many don’t feel prepared or have a 
plan in place, indicating a significant need 
to make those dreams a reality. 

Financial advisors play a key role in 
helping affluent Americans 
successfully manage their finances 
• These Americans lean on their financial 

advisor to help them grow their wealth 
but also help plan for the future, reduce 
stress, and give time back. 

• Most affluent Americans feel that anyone 
could benefit from using a financial 
advisor, regardless of age or asset level. 

• Most look for reputation, 
credentials/certifications, and fee 
structure when deciding on a financial 
advisor.
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Most feel they do a better job managing their money than others and compare themselves 
to those in similar financial positions 
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Money Management Perceptions 

Money Management Self Description vs Others 

June 17, 2024

Better 66% 

Same 30% 

Worse 4% 

Net Worth Self Description vs Others 

More money 35% 

Same amount 55% 

Less money 10% 

Q.3: When you compare your money management to others, how would you describe yourself?  
 Q.4: When you think about your total net worth and how you are doing financially, do you typically compare yourself to people who have…? 

(Base: Total = 1,000)



Few affluent Americans feel very stressed about their finances, with many not feeling any 
stress at all 
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Financial Stress Level 

June 17, 2024

Very stressed 

8% 

Somewhat stressed 

45% 

Not stressed 

47% 

Q.5: What level of stress do you generally feel surrounding your finances?  
(Base: Total = 1,000)



The majority of affluent Americans have a written financial plan that has been updated in 
the last three years 
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Financial Planning 
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74% 
Have a written plan 

Last Time Plan was Updated 

54% 
In past year 

32% 
1 – <3 years ago 

10% 
3 – <5 years ago 

4% 
5+ years ago 

Q.15: Which of the following best describes your approach to financial planning? (Base: Total = 1,000)  
 Q.16: When was the last time you updated your financial plan? (Base: Have financial plan = 737)



Retirement and Wealth Transfer
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Most affluent Americans expect to retire in their sixties, yet some are unsure of when they 
will retire 
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Expected Age of Retirement 

June 17, 2024

years old (average) Millennials Gen X Boomers 

Retire from primary 
occupation, 

but work at least part time 
60 56 60 62 

Retire completely, 
no longer working at 

all 
64 62 65 66 

18% 
Not sure 

Q.19: At what age do you expect to retire/did you retire? 
(Base: Total = 1,000; Millennials = 295, Gen X = 284, Boomers = 229)



Maintaining their lifestyle is the primary concern for affluent Americans preparing for 
retirement 
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Goals of Retirement 
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Maintain my lifestyle throughout my retirement 44% 

Retire with enough money to enhance my lifestyle when retired 22% 

Help my family financially as much as possible before I am gone 20% 

Pass on wealth to help my family when I am gone 13% 

Q.21: Which of the following best describes your primary goal for retirement? 
(Base: Employed = 709)



Affluent Americans expect to need significant savings to retire and be able to pass on 
wealth to heirs 
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Amount Needed to Retire 
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Bare Minimum 
(average) 

$1.5 M 

Retire Comfortably 
(average) 

$3.0 M 

Retire and be able to 
pass on wealth to heirs 

(average) 

$5.5 M 

Q.20: When you reach retirement age, what amount of money do you feel you will need for the following conditions? 
(Base: Employed = 709)



The majority of affluent Americans plan to pass on wealth to heirs, with many looking to 
do so during and after their lifetime 
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Plans for Passing On Wealth 

June 17, 2024

6% 
Do not plan to pass on 
wealth to heirs 

16% 
During my lifetime 

32% 
After my lifetime 

46% 
Both during and after 

my lifetime 

Q.24: Which of the following best describes when you would like to pass on the majority of wealth to heirs? 
(Base: Total = 1,000)
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While many plan to, only half have a written plan in place for passing along wealth to heirs 

Preparedness for Passing On Wealth 

June 17, 2024

Unprepared 
(I have not 
thought about it) 

6% 

Somewhat prepared 
(I have thought about it but do not 

have a written plan) 

44% 

Very prepared 
(I have a written plan 

in place) 

50% 

Q.26: How prepared do you feel for passing on wealth to heirs?  
(Base: Planning to Pass on Wealth = 935)



Only six in ten affluent Americans say they have a will, with even less having an estate 
plan 
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Plans for Passing Wealth in Place 

June 17, 2024

Life insurance 

65% 

Will 

63% 

Estate plan 

40% 

Revocable trust 

21% 

Irrevocable trust 

16% 

None 

7% 

Q.28: Which of these do you have?  
(Base: Total = 1,000)



Financial Advice and Using Advisors
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Almost all affluent Americans credit their financial advisor for helping to generate more 
wealth than they could have on their own 
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Advisor Impact on Growing Wealth 

June 17, 2024

8% 
Unsure 

3% 
No 

89% 
Yes 

Q10: Do you feel that working with a professional financial advisor helped you grow your wealth at a faster rate than you could on your own? 
(Base: Use a Financial Advisor = 764)



Financial advisors also help prepare for the future, decrease stress, and give time back to 
affluent Americans 
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Advisor Benefits 

June 17, 2024

I feel better prepared for the future 66% 

It reduces my stress 58% 

It saves me time 45% 

It allows me to focus on the important things in life 43% 

I have a plan for passing on wealth to heirs 29% 

I don’t worry about what will happen when I pass 15% 

I don’t worry about taxes 12% 

Q.8: Earlier you said you have a professional financial advisor. What is the biggest benefit of working with a professional f inancial advisor? 
(Base: Use a Financial Advisor = 764)



Reputation, credentials/certifications, and fee structure are most important to affluent 
Americans when choosing a financial advisor 
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Factors When Choosing a Financial Advisor 

June 17, 2024

Reputation 

52% 

Credentials/ 
Certifications 

48% 

Fee structure 

47% 

Transparency 

43% 

Recommended 
by people you 

trust 

33% 

Confidentiality 

25% 

Personability 

24% 

Philosophical 
alignment 

19% 

Q.13: What is the most important factor to consider when choosing a professional financial advisor? 
(Base: Total = 1,000)
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Those with a financial advisor initiated the relationship to help them grow their wealth 

Drivers of Using a Financial Advisor 

41% 
Grow my wealth 

23% 

Prepare for retirement 

23% 

Put together a 
financial plan 

6% 

Manage my taxes 

6% 

Build an inheritance 
to pass along 

Q.14: What made you seek out a professional financial advisor in the first place? 
(Base: Use a Financial Advisor = 764)



On average, affluent Americans began using an advisor in their late thirties, with younger 
generations starting earlier 
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Age Started to Use a Financial Advisor 
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37 
years old (average) 

29 
Millennials 

36 
Gen X 

43 
Boomer 

Q.9: How old were you when you started working with a professional financial advisor? 
(Base: Use a Financial Advisor = 764; Millennial = 251, Gen X = 208, Boomers = 158)



While many waited until their thirties, many affluent Americans recommend using a 
financial advisor at a younger age 
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Recommended Age to Start Using a Financial Advisor 

June 17, 2024

30 
years old (average) 

38% 
Any age 

26% 
<25 years old 

32% 
26-40 years old 

4% 
41+ years old 

Q.12: At what age do you feel someone should start working with a professional financial advisor? 
(Base: Total = 1,000)
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Appendix
G E N D E R      

51% 
Men 

49% 
Women 

R E G I O N      

26% 
West 

28% 
Midwest 

23% 
South 

23% 
Northeast 

M A R I T A L  S T A T U S            

Married 76% 

Living with a partner 4% 

Single 10% 

Separated or divorced 7% 

Widowed 3% 

C H I L D R E N        

78% 
Yes 

I N C O M E      

$410K 
(mean) 

$150K 
(median) 

June 17, 2024



Important Disclosures 
See more about First Citizens Investor Services, Inc. and our investment professionals at https://brokercheck.finra.org/. Learn more about this representative’s professional designations at 
http://www.finra.org/investors/professional-designations. 

This material is for informational purposes only and is not intended to be an offer, specific investment strategy, recommendation, or solicitation to purchase or sell any security or insurance 
product, and should not be construed as legal, tax or accounting advice. Please consult with your legal or tax advisor regarding the particular facts and circumstances of your situation prior to 
making any financial decision. While we believe that the information presented is from reliable sources, we do not represent, warrant, or guarantee that it is accurate or complete. 

 

Your investments in securities and insurance products and services are not insured by the FDIC or any other federal government agency and may lose value. They are not 
deposits or other obligations of, or guaranteed by any bank or bank affiliate and are subject to investment risks, including possible loss of the principal amounts invested.  

 

 
 

About the Entities, Brands and Services Offered 
First Citizens Wealth™ (FCW) is a marketing brand of First Citizens BancShares, Inc., a bank holding company. The following affiliates of First Citizens BancShares are the entities through which 
FCW products are offered. Brokerage products and services are offered through First Citizens Investor Services, Inc. (”FCIS”) , a registered broker-dealer, Member FINRA and SIPC. Advisory 
services are offered through FCIS, First Citizens Asset Management, Inc. and SVB Wealth LLC, all SEC registered investment advisers. Certain brokerage and advisory products and services 
may not be available from all Investment Professionals, in all jurisdictions, or to all investors. Insurance products and services are offered through FCIS, a licensed insurance agency. Banking, 
lending, trust products and services, and certain insurance products and services are offered by First-Citizens Bank & Trust Company, Member FDIC, and an Equal Housing Lender and SVB, a 
division of First-Citizens Bank & Trust Company. 

All loans provided by First-Citizens Bank & Trust Company and Silicon Valley Bank are subject to underwriting, credit, and collateral approval. Financing availability may vary by state. Restrictions 
may apply. All information contained herein is for informational purposes only and no guarantee is expressed or implied. Rates, terms, programs, and underwriting policies are subject to change 
without notice. This is not a commitment to lend. Terms and conditions apply. NMLSR ID 503941 

For more information about FCIS, FCAM or SVBW and its Investment Professionals click here: 
https://www.firstcitizens.com/wealth/disclosures      
https://www.svb.com/private-bank/disclosures/form-adv/ 

©2024 First-Citizens Bank & Trust Company. All rights reserved. Silicon Valley Bank, a division of First-Citizens Bank & Trust Company. Member FDIC., First Citizens Wealth is a trademark of First 
Citizens BancShares, Inc.  P00127_051424 
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