Fiduciary Perspective

Planning Opportunities Before the Tax Cuts

and Jobs Act Sunset

Should you take action now? Absolutely! Absent further congressional action,
significant beneficial changes that were implemented by the Tax Cuts and Jobs
Act of 2017 (TCJA) will expire, or “sunset,” on December 31, 2025. Now is the
time to begin reviewing the details of your estate plan and personal tax situation
to optimize your tax savings before the sunset. While new legislation could
change or extend some or all of these provisions, you should be aware of the
wealth transfer and income tax planning opportunities that are available, and be
prepared to take action during 2024 and 2025 if appropriate to meet your goals.

Estate and Gift Tax Exemption

The TCJA added a “bonus” exemption amount that doubled the amount of the
then-current federal estate and gift tax exemption and indexed it for inflation.
That amount has continued to increase each year, resulting in an exemption
amount of $13.61 million per person, or $27.22 million for a married couple,
in 2024. This amount will again be indexed for inflation in 2025 but will

drop back to an inflation-adjusted 2017 level on January 1, 2026, which is
projected to be in the $7 million range per person or $14 million per couple.
The same sunset provisions also apply to the federal Generation Skipping

Transfer Tax (GSTT) exemption.
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The investor cheer that closed out 2023 continues in good form this year. Stock
returns across the globe remain hale and hearty despite a reset in anticipated
interest rate cuts in the U.S., the end of yield curve control in Japan, and grinding
wars in Europe and the Middle East (Exhibit A). Global equity prices are supported
by economic growth. As the threat of recession remains a worry for another day,
investors are focusing on whether the oft-mooted soft landing is finally taking
place, bringing with it the lower interest rates that are expected to follow.

Exhibit A: Total Returns by Asset Class
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Remarkably, equity markets seemed to shrug off the significant change in expected
interest rate cuts this year. We wrote last quarter in our paper “2024 Market
Outlook: What If There is No Landing?” about the significant disconnect between
investors and the members of the Federal Open Market Committee. The former
expected roughly six rate cuts, while the latter expected three.! The gulf between
the two had to be reconciled either by the Fed meeting the market expectations

or market expectations moving to the Fed'’s position. It seems that the market

has capitulated, as market-based measures of rate cuts this year have halved to
three. Oddly, investors are betting with high certainty of a rate cut in September.
Weeks before the general election, a rate cut could be interpreted as the central

bank placing a thumb on the election scale. Central bankers, while never far, try to Most importantly
stay away from politics and for good reason. There is no upside and considerable for investors,
institutional downside for the central bank in the realm of partisan intrigue. From proﬁts are

our perch, a cut in the months before the election is remote. June and November

seem good bets for a cut absent any exogenous shocks. expeCted to

: . i row
It may be that investors are unbothered by fewer interest rate cuts than expected continue to gro

as they apparently are not needed. Employment remains in fine fettle, as evidenced
by monthly job gains. While labor shortages appear to be abating, they continue

as roughly 1.4 jobs are available per unemployed worker (Exhibit B). Retail

sales appear fine, as do wages, which continue to grow more than 4% over the
prior year — above pre-pandemic levels. Most importantly for investors, profits

are expected to continue to grow, rising 3.4% in the first quarter and 10.9%

for the calendar year.? A resumption of profit growth in 2024 will be viewed as
confirmation that a recession this year is remote. Assisting all of this is the fact that
financial conditions, as measured by a collection of indexes for money, equity, and
bond markets, reveal accommodative conditions despite short-term interest rates
of roughly 5.3%.3

Exhibit B: U.S. Job Openings Per Unemployed Person

2.50

2.00

1.50

1.00

0.50

0.00
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: U.S. Bureau of Labor Statistics, Macrobond, Fiduciary Trust Company. Data as of April 1, 2024.


https://www.fiduciary-trust.com/insights/2024-market-outlook/
https://www.fiduciary-trust.com/insights/2024-market-outlook/

4 Fiduciary Perspective Q2 2024

Extreme market
concentration
tends to set teeth
on edge, as it

is historically
unsustainable

The Magnificent Seven Minus Two Plus the Top 10%

As we forecasted in our “2024 Market Outlook” last quarter, the Magnificent
Seven'’s performance is beginning to fracture (Exhibit C). This appeared to be
inevitable as company-specific challenges at Apple and Tesla would overwhelm
any Al-associated benefit. The importance of this collective of stocks in both
returns and investor psyche over the last year is hard to overstate.

Exhibit C: Magnificent 7 Price Return, Q1 2024
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Source: Bloomberg, Fiduciary Trust Company.

The market concentration in the large-capitalization segment of the U.S. market

is impossible to ignore or view benignly. An analysis done by Absolute Strategy
Research reveals that the percentage of the index made up by the top 10% of its
members is at nearly a 100-year high (Exhibit D). Extreme market concentration
tends to set teeth on edge, as it is historically unsustainable. If economic growth
continues and earnings are delivered as expected, it is reasonable to expect a
broadening of the bull market and thus a welcome reduction in market top heaviness.

Exhibit D: Proportion of Market Represented by the Top 10% of Stocks
by Market Value
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Research in Security Prices (CRSP) firms incorporated in the US and listed on the NYSE (formerly AMEX), or
NASDAQ. Data from July 1, 1926, through January 1, 2024.
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Peering Over the Horizon

With the economy performing well and the market leaping into the year with robust
returns, some of the returns we expected over the course of the year were pulled
forward into the first quarter. Consequently, we anticipate a period of sideways
movement in prices while the profits investors expect are delivered by companies. In
short, a repeat of the first quarter’s performance during the second is not a solid bet.

The timing and number of interest rate cuts this year remain a wild card. Investors
were extremely optimistic about their forecast of the number of cuts the central
bank would deliver this year, especially during an election year, when any action
tends to be seen through a partisan lens. With seven months remaining until
Election Day, four meetings scheduled before November 5th, and a likely multi-
month embargo of rate action if the Federal Reserve wants to avoid the appearance
of scale tipping, there are only three meetings in which rates could realistically

be cut. As a result, any rate action(s) will likely be split between one or two cuts
through June and the balance later in the autumn. Should events play out as we
expect, bouts of market disturbance are likely as reality collides with expectations.

The Al theme that has been at the forefront of investor attention and returns
appears to have legs to run. Profits for companies active in the space continue
to show solid-to-impressive growth. This theme is all about transformation,
productivity, and profits. Nvidia, Microsoft, and Alphabet continue to lead in the
sector. We own these companies in multiple forms through ETFs.

At the beginning of the year, consensus held firmly that investors should extend
fixed income duration ahead of the rate cuts that were certain to follow. We were
skeptical given the gulf between what the market was proposing and what the
central bank was likely to dispose. We therefore recommended that fixed income
durations be kept on the shorter side. This departure from the crowd view has
been vindicated as the only section of the yield curve to produce a positive return
was the one- to three-year segment. All other maturity buckets fell during the
quarter (Exhibit E). This dynamic may well continue into the second and third
quarters as the calendar works against more cuts ahead of the election.

Exhibit E: Total Return of U.S. Treasuries by Maturity, Q1 2024
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Finally, now that the races for the Republican and Democrat nominees for president have been decided, election
season begins. This one has the promise to continue the pattern we've seen over the past two election cycles. The
bevy of proposals, well-grounded as well as extreme, that will likely be floated during the campaigns have questionable
probability of coming to fruition and therefore should be heavily discounted. Investors should look through the election
season before judging how policy will impact profits, as wholesale changes in the legislative and executive section of
government are quite possible this year. m

Exhibit F: Fiduciary Trust Asset Class Perspectives

Attractiveness

Asset Class Key Thoughts
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e Both large and mid-sized company indices rose during the quarter, building on 2023 strength
* Profit growth is expected to continue with first quarter set to rise 3.4% and 10.9% for the year
* Presidential election years tend to be positive for equites

U.S. Large
& Mid Cap o

*  While small cap indices rose during the quarter, they trailed their larger brethren. The
Magnificent 7 and other larger companies are drawing more capital than smaller companies
U.S. Small Cap e Soft-landing scenario is ideal for this sector as growth and lower interest rates make investing
in small company equities attractive

.g * This space is ideal for active management
"g e First quarter returns in European and Japanese markets were competitive to U.S. in dollar terms
S International . Attract.ive valuations, higher dividend yields, and quality global companies make these markets
Developed L appealing ) ) ) ) ) )
* Investors are starting to notice valuations. In Japan, improved capital management and the end of yield
curve control are spurring investor interest
* Broad emerging market exposure is hindered by the importance of China. Investors remain focused on
Emerging o U.S. markets
Markets * Conditions might improve for these markets in 2024 if interest rate cuts in the U.S. unfold as expected
e Active management is ideal for this segment
Investment * Returns were generally negative during the quarter as rate cut expectations were reset to fewer cuts in
Grade 2024
Corporate * Fixed income returns will likely be challenged this year as a market expectations reset regarding interest
Debt/ o rate policy
Municipal * Keep duration at benchmark or less to reflect the market pricing of the timing and number of cuts the
g Debt Fed is signaling
§ * Residential and commercial mortgages offer attractive risk-adjusted returns as do asset backed securities
o Structured o * Seasoned mortgage-backed securities with low duration, significant credit support, and low loan-to-
g Credit values offer an attractive opportunity for total return
[ * Falling mortgage rates under a soft-landing scenario will help reignite the housing prices
* A soft-landing scenario is a positive for high yield bonds — leverage and interest coverage are not at
cycle peaks
U.S. High Yield (o] * Option-adjusted yields do not reflect a material economic slowdown but spreads fully reflect the

state of play
* Active management is ideal for this segment of the market

* Select opportunities continue in the private asset arena

2 . * We are interested in niche opportunities where less capital is deployed
< Private Assets ) ) . ) . L
* Private asset markets are going through a difficult reset period as new capital and portfolio exits are
difficult. This represents an ideal environment for fresh capital to assess new opportunities
= * Real returns on cash are an attractive alternative to near-term market risk
% Cash e Battle to arrest inflation will make higher short-term rates prevail for longer than the consensus believes
o

* Helpful portfolio buffer to volatile markets

Note: These forward-looking statements are as of April 1, 2024, and based on judgements and assumptions that change over time.

! Data from Bloomberg based on Federal Funds Futures as of March 27, 2024
2Earnings data from Factset Earnings Insight, March 21, 2024
3Financial Conditions Index via Bloomberg as of March 21, 2024, and short-term interest rates measured by effective Federal Funds Rate as of March 21, 2024
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Planning Opportunities Before the TCJA Sunset: (continued from page one)

With the estate and gift tax exemption as well as GSTT exemption amounts
scheduled to be reduced by one-half, it is most beneficial from a wealth transfer Authors
perspective to fully utilize the increased exemptions before they disappear at the end
of 2025. Due to how this is calculated, if a married couple only wishes to gift a total
of $13.61 million, it is more advantageous for one spouse to fully use their exemption
and not elect gift-splitting than it is for each spouse to use one-half of their
respective exemptions. This is because the increased exemption is “use it or lose it,”
with gifts made prior to the sunset reducing any post-sunset exemption amount.

Remember that only taxable gifts count against the estate and gift tax exemption.
Taxable gifts are any gifts that (i) do not qualify for the marital or charitable
deduction, (ii) are in excess of the annual exclusion amount ($18,000 per recipient

in 2024), or (iii) are not medical or tuition expenses paid directly to the provider. Jody R. King, JD, CPA,
Taxable gifts are required to be reported on a federal gift tax return (Form 709) for AEP®, RLP®, CDFA®
the calendar year in which the gifts are made. If you live in a state that imposes a Vice President & Director
state-level estate tax, such as Massachusetts, making gifts during your lifetime may of Wealth Planning

also reduce the state-level estate taxes that may be due on your death.

If transferring wealth to your children and future generations is among your goals,
and you have sufficient assets to make significant taxable gifts and maintain your

lifestyle without concern, you should consider maximizing the use of your gift tax

exemption before December 31, 2025, by employing one or more of the following
strategies:

Dynasty Trust: A dynasty trust is an irrevocable trust that is designed to transfer
wealth across multiple generations while minimizing transfer taxes. By applying
your gift tax and GSTT exemption to the transfer of assets into the trust, the value
of those assets and any post-gift appreciation would be sheltered from federal Aimee F. Bryant, JD

estate taxes upon your death, the trust would be made exempt from the GSTT, and Vice President & Trust Counsel
the trust property could be administered for the benefit of your beneficiaries for
many years to come. In addition, if you chose a tax situs such as New Hampshire,
the trust could be structured to last in perpetuity and enjoy state income tax
benefits as well.

Spousal Lifetime Access Trust (SLAT): If you have sufficient assets to make a
significant lifetime gift into an irrevocable trust but want to include a safety net
that would allow your spouse to be a discretionary beneficiary of the trust during
his or her lifetime, you should consider a SLAT. The trustee of the SLAT could
make distributions to your spouse as well as other beneficiaries, such as children,
grandchildren, family members, or friends. Because gift tax exemption is applied
to the transfer of property into the SLAT, the most tax-efficient approach is for
the beneficiary-spouse to avoid requesting distributions from the trust, if possible,
thereby allowing the SLAT's assets to increase in value and ultimately pass for the
benefit of non-spousal beneficiaries. Similar to the Dynasty Trust discussed above,
it is often advisable to allocate GSTT exemption to the SLAT if the trust property
will be held for the benefit of multiple generations. In addition, SLATs are often
designed as so-called “grantor trusts,” which allow the donor to pay the trust's
income taxes on his or her individual income tax return. Doing so has the effect
of further reducing the donor’s taxable estate without making further taxable gifts
while enabling the SLAT's assets to grow income tax-free.
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Only taxable gifts
count against the
estate and gift tax
exemption

@ Learn More:

Access our full library
of insights at
fidtrustco.com/insights

Please note that if both spouses wish to create SLATSs, the terms of each trust
need to be substantially different to avoid the “reciprocal trust doctrine,” which, if
applicable, would entirely nullify the transfer tax planning objective of SLATs.

Insurance Trusts: If you have or would like to have an irrevocable life insurance
trust (ILIT) own life insurance on yourself and/or your spouse, consider funding
an ILIT using a portion of your gift tax exemption. This may be accomplished by
creating an ILIT and gifting cash to the trust, such that the ILIT may purchase a
new policy, or by transferring an existing policy into the ILIT by gift. In the latter
case, if the donor is also the insured and dies within three years of the transfer,
then the policy proceeds will be includible in the donor’s gross estate. If properly
drafted, you could also consider utilizing an existing SLAT or dynasty trust to
purchase life insurance.

Outright Gifts: In addition to using trusts, you can also make outright gifts to non-
spousal and non-charitable recipients, which would utilize your gift tax exemption
as long as the gift is a taxable gift. If you are making outright gifts to skip persons
such as grandchildren, you can also apply your GSTT exemption to those gifts.
Depending on your wealth transfer goals and specific family situation, outright gifts
may be a good option because of their simplicity.

Income Recognition

The revisions to the federal income tax rates provided in the TCJA also sunset at
the end of 2025, with tax brackets and rates returning to their pre-TCJA levels.
This will result in the top ordinary income tax rate returning to 39.6% on January 1,
2026, up from the current 37% top rate. For married couples filing jointly, the 37%
bracket is reached at $731,200 of ordinary income in 2024, while the top bracket
of 39.6% will be reached at a much lower threshold of ordinary income in 2026.
This narrowing of tax brackets results in higher overall federal income tax liabilities
for higher-income taxpayers, and tax rates that are up to 4.6% higher at some
levels. To reduce your future tax liability, you may consider accelerating ordinary
income or transferring income-producing assets to lower-earning family members.
Capital gains tax rates will not change.

Some income tax planning opportunities to consider include the following:

Accelerate Ordinary Income: If your top ordinary income tax rate after the

sunset is projected to be higher than it is today, you should consider accelerating
ordinary income into 2024 or 2025 to take advantage of the reduced tax rates.
This decision needs to be balanced against the limitations on the state and local tax
(SALT) deduction discussed below, as well as any state income tax implications.
For example, if you are a Massachusetts taxpayer, you should be aware of the
imposition of the 4% Massachusetts Millionaire’s Tax (MMT) on income over $1
million. The MMT, combined with the reduced SALT deduction, can mitigate the
benefit of pulling ordinary income forward to take advantage of the current federal
income tax brackets.
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Please note that passthrough business income is also subject to these higher
federal rates in the future, and depending on what action the Massachusetts
Department of Revenue ultimately takes under An Act to Improve the
Commonwealth's Competitiveness, Affordability, and Equity enacted on October 4,
2023, such business income may also be negatively impacted by the MMT.

Roth IRA Conversions: Taking advantage of the current federal income tax rates
by converting some or all of your traditional IRA or 401 (k) assets to a Roth IRA can
be a compelling planning move, especially if you can pay the related income taxes
from non-IRA sources. The significant advantage of Roth IRAs is that their assets
grow income tax-free, and there are no income tax consequences when assets Roth IRAs are
are withdrawn from the Roth. In addition, Roth IRAs are not subject to required .
minimum distributions (RMDs) for the owner or their surviving spouse, which can also a h'ghly tax-
help with the management of future income recognition. Roth IRAs are also a highly efficient asset to
tax-efficient asset to leave to children or grandchildren, either outright or in trust. leave to children
When traditional IRA assets are converted to a Roth IRA, income taxgs must be.pald or grandchildren,
on the amount converted but all future growth is tax-free. If you are interested in . R
converting traditional IRA assets to Roth IRA assets, you have the opportunity to do either outright or
this in stages by reviewing your 2024 and 2025 personal income tax situation and in trust

deciding what amounts, if any, could be converted at attractive tax rates compared
to the post-sunset rates. Converting currently is especially attractive for taxpayers
who have a long time horizon, will otherwise have a taxable estate, or whose RMD
payments may be taxed at higher income tax rates in future years.

Notably, if you have charitable goals and plan to pass your IRA assets to charity,
you should maintain those assets in traditional IRA vehicles instead of Roth vehicles,
so that you can take full advantage of Qualified Charitable Deductions (QCDs) in
the most tax-advantaged way.

Traditional IRA Withdrawals:

* Accelerate Withdrawals: In the spirit of accelerating ordinary income to enjoy the
lower tax rates before the sunset, even if you do not want to convert all or a portion
of your IRA assets into Roth IRA assets because you plan to use the withdrawals to
support your lifestyle or other goals, you may want to accelerate your withdrawals
beyond RMDs to take advantage of the lower tax rates during 2024 and 2025.
This would generally only be advisable for someone over age 59'%.

* Utilize Qualified Charitable Deductions (QCDs): If you have philanthropic goals and
will be subject to RMDs that you do not otherwise need, you should consider
using QCDs. QCDs allow an individual who is over age 70" to gift up to
$100,000 per year, regardless of the amount of their RMD, to qualified charities.
To qualify as a QCD, the gift must go directly from the IRA to the qualified charity.
It should be noted that Donor-Advised Funds (DAFs) are not considered qualified
charities for this purpose. For taxpayers subject to the top tax brackets, QCDs are
often more attractive than gifting appreciated securities to charitable organizations
and can help minimize income considered in determining Medicare premiums.
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Itemized Tax Deductions

Due to changes to both the limits and composition of itemized deductions in the
TCJA, more taxpayers have been relying on the standard deduction. The TCJA nearly
doubled the standard deduction and imposed limitations on certain deductions,
particularly the deduction for State and Local Income Tax, which resulted in fewer
taxpayers benefiting from itemization. This will change, however, as the standard
deduction is scheduled to decrease to approximately one-half of its current levels,
after inflation adjustments, in 2026. Being aware of how itemized tax deductions are
impacted by the sunset and understanding how deductions could lead to greater tax
savings after the sunset can lead to planning opportunities as well.

State and Local Income Tax (SALT): The TCJA limited the deduction for SALT to
$10,000 per tax return. Many taxpayers pay significantly more than this in state
and local taxes when you consider income, real estate, and personal property taxes.
The sunset of this $10,000 deduction limit will once again allow more individuals
to itemize their deductions. As a result, it may be beneficial to delay the payment
of the 4th quarter estimated SALT in 2025 to January 2026 in order to push the
deduction into the 2026 tax year. Be aware, however, that SALT is an alternative
minimum tax (AMT) adjustment item, which translates to more taxpayers once
again being subject to the AMT. As much as you may wish to avoid the AMT,

the good news is that the top tax rate is 28%, which is a bit of a bargain when
compared to the 39.6% top ordinary tax rate that will return in 2026.

Mortgage Interest Deduction: Effective in 2026, interest on the first $1,000,000
of mortgage debt, plus up to $100,000 of home equity debt, will be considered
an itemized deduction. This is an increase from the $750,000 limit put in place
under TCJIA.

Charitable Deductions: TCJA increased the top charitable deduction to 60% of
adjusted gross income (AGI) for cash gifts to public charities. In 2026, this will
revert to 50%, with the deduction for gifts of appreciated securities to public
charities remaining at 30% of AGI. AGI deduction limits for gifts to most private
foundations remain at 30% for cash and 20% for securities.

As noted above, the ability for taxpayers over age 70" to gift up to $100,000 per
year using a QCD from their traditional IRA without counting it as taxable income is
not impacted by the sunset of the TCJA.

Medical Expense Deductions: The threshold for deducting medical expenses
was decreased to 7.5% by TCJA. This decrease was later made permanent by
subsequent legislation.

Casualty Losses: TCJA limited the ability to deduct casualty losses to those
incurred in a federally declared disaster area. Beginning in 2026, taxpayers will
once again be able to deduct casualty losses regardless of whether they occurred
in a federal disaster area. Be aware that a 10% AGI floor, as well as other rules,
may apply to the ability to deduct these losses.

Moving Expenses: After the sunset, the rules will change in favor of taxpayers.
Reimbursed moving expenses will no longer be considered taxable income and a
tax deduction will be allowed for qualifying unreimbursed moving expenses.
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Miscellaneous Itemized Deductions: Miscellaneous itemized deductions, such as
investment management and trustee fees, tax planning and preparation fees, and
unreimbursed employee expenses, will once again be deductible to the extent they
exceed 2% of your AGI.

Itemized Deduction Limitation: Often referred to as the Pease limitation, this
itemized deduction limitation will return with inflation indexing with the sunset of
the TCJA. This limitation will once again limit the amount of itemized deductions
that high-income taxpayers can take by reducing the aggregate total of certain
itemized deductions by up to 3% of the amount that AGI exceeds inflation-indexed
thresholds. ltemized deductions included under this limitation are mortgage interest,
SALT, charitable contributions, and certain miscellaneous itemized deductions.

Business Income

The TCJA provided a permanent reduction in corporate income tax rates to 21%. In
order to level the playing field for passthrough entities, it also introduced a Qualified
Business Income (QBI) Deduction that allowed an individual to obtain a 20%
deduction against QBI passthrough business income under Section 199A. Without
further congressional action, the QBI deduction will sunset on December 31, 2025,
with 100% of QBI income being taxable beginning in 2026, creating a significant
disparity in the taxation of C corporation income compared to passthrough entity
income. Although taxes should not be the sole consideration when deciding on the
structure of a business entity, it is important to take them into account in the overall
tax planning context.

Alternative Minimum Tax

The increase in the AMT exemption and phaseout threshold under the TCJA will
sunset and revert back to prior levels. This, coupled with the expansion of the
AMT tax preference items such as the SALT itemized deduction, will result in more
taxpayers once again being subject to the AMT. This will create an opportunity for
taxpayers who may be able to control the timing of ordinary income or deduction
recognition to engage in additional income tax planning to manage their income
tax liability. It may also affect whether high-income taxpayers choose to invest in
municipal versus corporate bonds.

The possible sunset of many provisions of the TCJA has led estate planners and
financial advisors to anticipate an extremely busy year-end in 2025, but there is no
reason to wait. Now is the time to have proactive conversations with your wealth
planning advisors regarding whether any of these potential estate and tax planning
opportunities are appropriate for you in meeting your goals. m

Source: Internal Revenue Service

Disclosure: The opinions expressed in this publication are as of the date issued and subject to change at any
time. Nothing contained herein is intended to constitute investment, legal, tax, or accounting advice and clients
should discuss any proposed arrangement or transaction with their legal or tax advisors.

To comply with requirements imposed by the Department of the Treasury, we inform you that any U.S. tax
advice contained in this communication is not intended or written by the practitioner to be used, and that it
cannot be used by any taxpayer, for the purpose of (i) avoiding penalties that may be imposed on the taxpayer,
and (i) supporting the promotion or marketing of any transactions or matters addressed herein. Our use of

a disclaimer does not change the high degree of care and attention that we devote to our communications.
Moreover, the inclusion of the disclaimer does not indicate that penalties could be imposed on the subject
matters at issue, but rather merely indicates that the advice we have provided you in such communication does
not preclude the IRS from asserting any applicable penalties.
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Remembering Thanda Fields Brassard

We are deeply saddened by the recent passing of our dear friend and
colleague, Thanda Brassard, after a long, hard-fought battle with cancer.

Thanda joined Fiduciary in 2006 as a Vice President & Trust Counsel
and in time, her role expanded to include serving as General Counsel
for Fiduciary’s New Hampshire affiliate, Fiduciary Trust of New England
(FTNE). As a leading expert on New Hampshire trust law, she was
instrumental in establishing and growing FTNE into an industry leader.
Thanda was recognized for her contributions by Family Wealth Report’s
2023 Women in Wealth Banking Award and Massachusetts Lawyers
Weekly 2019 In-House Leader in Law Award.

In addition to her many contributions at Fiduciary, Thanda served on the
boards of the Frederick E. Weber Charities, which helps organizations
provide for those in need with adult day care, domestic violence
counseling, food, and other services; the Baker Center for Children, a
nationally recognized provider of services for children’s mental health

and special education; and the Ellie Fund, which supports breast cancer
patients and their families. Last year, Thanda’s family established a special
Ellie Fund endowment honoring Thanda, to which Fiduciary and others
contributed. Thanda's family suggests that those who wish to recognize
Thanda’s life with a charitable donation contribute to the Ellie Fund.

Thanda was a wonderful colleague and friend and through her passion
and spirit, we know her legacy will live on.



