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Executive Summary

Choosing to be a private client attorney over another legal specialty neither  

hurts you nor helps you create signifi cant wealth. Rather, what matters 
most are the traits, behaviors and attitudes you demonstrate as an attorney.
Attorneys at all levels of net worth have the same perception of how money  

can improve their lives. However, successful attorneys implement those 
ideas more effectively.
Private client attorneys who have high net worth exhibit similar behaviors  

and traits to successful people in other fi elds. 
Private client attorneys with higher net worth exhibit different work habits  

from those with lower net worth. In particular: 
They work longer hours and consider themselves to be more available • 

to work during off hours.
They consider themselves to be “better connected” in their • 

communities.
They are more determined to succeed when negotiating with others. • 

Private client attorneys with high net worth excel at one or more of the  

talents identifi ed in this research paper. They can increase their success by 
focusing on areas in which they are less profi cient. 
Private client attorneys with lower net worth can increase their success by  

improving their work behaviors in any one of the areas identifi ed by high-
net-worth attorneys as crucial to success.
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Introduction
Survey research by Prince & Associates, Inc., has 
determined that among Americans who espouse 
typical middle-class values, those with assets of 
more than $1 million exhibit a distinctly differ-
ent set of beliefs, attitudes and behaviors involv-
ing work and wealth-building than do those with 
incomes in the range of $50,000 to $80,000 – 
people in approximately the third quartile of U.S. 
household annual income. 

The research, as described in the book The Mid-
dle-Class Millionaire, written by Russ Alan Prince 
and Lewis Schiff, showed that the wealthier group 
of survey respondents work longer hours and 
make greater efforts at networking than the oth-
er members of the middle class. These “Middle-
Class Millionaires,” as Prince and Schiff dubbed 
them, were also much more likely to ascribe their 
success to such factors as “gaining a fi nancial 
stake in my work” and “choosing a career on the 
basis of its fi nancial rewards.” These attitudes 
and competencies, which Prince and Schiff have 
grouped together under the rubric of “Millionaire 
Intelligence,” can be summed up as four essential 
qualities: hard work, networking, enlightened 
self-interest and self-effi cacy.

Like all good studies, the survey that defi ned 
Millionaire Intelligence raised almost as many 
questions as it answered. For instance, the sur-
vey showed that two-thirds of Middle-Class Mil-
lionaires were either self-employed or partners 
in professional corporations, while two-thirds 
of the middle-class survey respondents were 
salaried employees. Had the research largely 
measured the greater opportunities afforded to 
those who earn their living outside the strictures 
of wage work? The survey also had not asked 
respondents to categorize their occupations. If it

had, would the survey have found that a greater 
number of the Middle-Class Millionaires were 
found in fi elds such as legal and fi nancial servic-
es, where the opportunities for wealth-building 
are greater?

These and other questions fi nally led us to won-
der what we might discover by surveying the val-
ues, attitudes and work habits of private client 
attorneys. What might such a survey reveal about 
the markers of success within this one particular 
fi eld? Since private client attorneys, regardless of 
income, are a specialty within the legal profession, 
would the qualities of Millionaire Intelligence 
register more commonly among all of them? Or 
would Middle-Class Millionaire private client at-
torneys – those possessing a net worth between 
$1 million and $10 million – demonstrate higher 
levels of hard work, networking, self-interest and 
self-effi cacy than did those with less than $1 mil-
lion in assets? Either way, the results would help 
reveal whether Millionaire Intelligence is a func-
tion of occupational choice or whether it might 
more likely serve as a reliable predictor of success 
across all occupations.

More specifi cally, we saw that testing the Million-
aire Intelligence of private client attorneys would 
provide an excellent opportunity to learn more 
about just what it takes to succeed in this fi eld. A 
survey of this kind might help expose which beliefs 
and practices are most distinctive and prevalent 
among its top-earning members. By cataloging 
the extent to which Middle-Class Millionaire pri-
vate client attorneys think and act differently from 
Aspiring private client attorneys, we could identify 
a strong set of evidence-based recommendations 
that would help guide all  private client attorneys 
to improve the performance of their practices.
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Methodology
Prince & Associates, Inc., surveyed a 
group of 418 private client attorneys, cho-
sen at random, from major metropolitan 
areas all over the U.S. These private cli-
ent attorneys were contacted by phone. 
The results were statistically weighted 
and controlled for age, length of time in 
the business, geography, education and 
gender, so the sample accurately refl ects 
the makeup of some 8,000 private client 
attorneys.

Over the course of the survey, we re-
stricted this group to only experienced 
private client attorneys and excluded 
those with less than 10 years in the busi-
ness. We also excluded any private client 
attorneys who reported drawing less than 
70 percent of their revenues from estate 
planning, asset protection planning, tax 
planning, succession planning and chari-
table planning. Finally, since we are inter-
ested in the attitudes and behaviors that 
contribute to fi nancial success, we exclud-
ed private client attorneys who reported 
signifi cant inherited wealth. All 418 re-
ported that their wealth is “self-made.” 

The attorneys were offered a set of 
24 questions, which fell broadly into 
two categories. The fi rst category offered 
questions that tested attitudes and beliefs 
about work and money, and asked the at-
torneys to assess the relative importance 
of various factors that contribute to their 
success. The second category of ques-
tions dealt with measurable behaviors or 
events.  The respondents were asked to 
estimate, for instance, how many hours 
they work each week, their annual num-
ber of vacation days, and how many times 
they have experienced serious career or 
business setbacks.

Of the 418 private client attorneys, a 
total of 88.3 percent reported a net worth 
below $1 million. We called them“Aspiring” 
private client attorneys. The other 11.7 
percent of attorneys reported a net worth 
between $1 million to $10 million. These 
we have labeled “Middle-Class Million-
aire” private client attorneys” (Exhibit 1). 

Results
Despite some important areas of agree-
ment, the survey showed that Middle-
Class Millionaire  private client attorneys 
often exhibit very different attitudes to-
ward work priorities than do most of the 
aspiring private client attorneys. 

Attitudes toward wealth: One area of 
profound agreement is that the vast ma-
jority of members of both groups do not 
consider themselves “fi nancially wealthy 
today” (Exhibit 2). Just 22.4 percent of 
Middle-Class Millionaire private client 
attorneys said they are wealthy, while 8.9 
percent of aspiring private client attor-
neys, those with assets under $1 million, 
said they are wealthy. 

We found, as you might predict, that 
members of the two groups have very dif-
ferent ideas of what constitutes “wealth” 
(Exhibit 3). Among Middle-Class Million-
aires, the mean is a net worth of $16.2 mil-
lion and the median is a net worth of $11.7 
million in order “to feel wealthy.” Among 
aspiring private client attorneys, the goal 
is much lower. The mean net worth is $5.1 
million, with a median of $3.8 million, in 
order to feel wealthy.

Attitudes toward work: We found 
some areas of agreement and some sig-
nifi cant differences among the private cli-
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22.4%

ent attorneys in describing those things 
that are “‘very or extremely important’ in 
achieving fi nancial success.” 
 
Both groups place a high value on hav-
ing access to many people. Between 83 
percent and 92 percent of both groups 
agree that “knowing people who know 
many people” (Exhibit 4) and “knowing 
many, many people” (Exhibit 5) are both 
important to achieving fi nancial success. 
Middle-Class Millionaires are dubious, 
however, about the value of “making an 
effort to work with ‘good people.’” Just 

53.1 percent of Middle-Class Millionaire 
private client attorneys see the value in 
that, as opposed to 76.7 percent of aspir-
ing attorneys (Exhibit 6).  

Middle-Class Millionaire private client 
attorneys are far more likely to think in 
terms of their direct self-interest.  Almost 
94 percent of Middle-Class Millionaire 
attorneys pointed to “when negotiating, 
coming out a winner” as being important 
to success, as opposed to 79.7 percent 
of aspiring attorneys (Exhibit 7). More 
than 57 percent of Middle-Class Mil-
lionaire attorneys described their most 
common negotiating approach as “Do 
whatever you need to do to win,” com-
pared with 43.6 percent of aspiring 
attorneys (Exhibit 8). One area of rela-
tive agreement: 32.7 percent of Middle-
Class Millionaire attorneys and 36.3 
percent of aspiring attorneys agree that 
negotiating “should always be win-win.” 
(Exhibit 9). 

11.7%

88.3%

Exhibit 1: Segmenting private client attorneys
N=418 Private Client Attorneys

Exhibit 2: “I feel fi nancially wealthy today.”
N=418 Private Client Attorneys

Middle-Class Millionaire Attorneys
Aspiring Attorneys



Millionaire Intelligence Among Private Client Attorneys 
The Attitudes and Habits of Highly Successful Private Client Attorneys

6

The Middle-Class Millionaire attor-
neys are also more likely to agree on the 
importance of “obtaining an ownership 
stake in your work,” by a margin of 59.2 
percent to 36.3 percent (Exhibit 10). 
About 63 percent of Middle-Class Mil-
lionaire attorneys said “taking advantage 
of weaknesses in others” is important, a 
statement only 31.9 percent of aspiring 
attorneys agreed with (Exhibit 11).  

Middle-Class Millionaire attorneys are 
more likely to see the value of taking 
risks and learning from setbacks. Almost 
75.5 percent of Middle-Class Millionaire 

attorneys referred to “learning from bad 
business or career decisions” as impor-
tant to their success. Only  65.3 percent 
of aspiring attorneys feel the same (Ex-
hibit 12). More than 59 percent of Mid-
dle-Class Millionaire attorneys claim 
that choosing “projects with greater risk 
and prospective reward” is important, a 
statement that just 49.3 percent of aspir-
ing attorneys agreed with (Exhibit 13). 

Attitudes toward money and suc-
cess: With some very notable excep-
tions, the survey found broad areas of 
agreement among all attorneys regard-
ing their values and ideas about getting 
ahead.

Nearly all private client attorneys have 
remarkably similar attitudes about the 
importance of hard work, persistence 
and related values. Nearly all attorneys 
agree that “Anyone can become a million-

0

0

$5.1

$11.7

$3.8

$16.2 Exhibit 3: “What would it take to 
feel wealthy?”

Mean ($,000,000)                        Median ($,000,000)

$0

$95

84.8%
91.8%

Ex. 4: “Knowing people who 
know many people.”
N=418 Private Client Attorneys

$0

$80

76.7%

53.1%

Ex. 6: “Making an effort to work 
with ‘good people.’”
N=418 Private Client Attorneys

$0

$100

79.7%93.9%

Ex. 7: “When negotiating, 
coming out a ‘winner.’”
N=418 Private Client Attorneys

$0

$90

83.2%

87.8%

Ex. 5: “Knowing many, many 
people.”
N=418 Private Client Attorneys

Middle-Class Millionaire Attorneys
Aspiring Attorneys

“What is ‘very or extremely important’ in 
achieving fi nancial success?”

N=418 Private Client Attorneys
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aire if he works hard enough (between 94 
and 96 percent: Exhibit 14). Between 72 
and 90 percent of all attorneys surveyed 
agree that “choosing a career for its pro-
spective fi nancial rewards,” (Exhibit 15) 
“seeing things through” (Exhibit 16) and 
“the ability to build rapport with other 
people” (Exhibit 17) are important to 
achieving fi nancial success. 

Not all private client attorneys have 
similar views of the importance of 
money in their lives. While almost 90 
percent of Middle-Class Millionaire at-
torneys and 86.7 percent of aspiring at-
torneys agree that “money lets you soften 
‘the bumps in the road’” (Exhibit 18) and 
hardly anyone agrees with the statement 
that “money can’t buy happiness” (8.2 
percent of Middle-Class Millionaire at-
torneys versus 11.1 percent of aspiring 
attorneys: Exhibit 19), there’s a differ-
ence of only 5 percentage points between 
Middle-Class Millionaire attorneys and 
aspiring attorneys when asked “if money 
is important to your personal happiness.” 
Almost 90 percent of Middle-Class Mil-
lionaire attorneys agree with that state-
ment, and 84.4 percent of aspiring at-
torneys feel the same way (Exhibit 20). 
Fairly similar percentage differences exist 
between both groups with regard to the 
statements “Without money, you can’t re-
ally enjoy life” (81.6 percent versus 63.7 
percent: Exhibit 21) and “Money is essen-
tial to lead a full life” (79.6 percent versus 
68.8 percent: Exhibit 22). 

Middle-Class Millionaire attorneys are 
less likely to believe in “positive think-
ing.” Just 4.1 percent of Middle-Class Mil-
lionaire attorneys say that “thinking like a 

$0

$65

43.6%

57.1%

Ex. 8: “Do whatever you need 
to do to win.”
N=418 Private Client Attorneys

$0

$40

36.3%
32.7%

Ex. 9: “Negotiations should 
always be win-win.”
N=418 Private Client Attorneys

“What best describes your negotiation strategy?”

“What is ‘very or extremely important’ in 
achieving fi nancial success?”

$0

$65

36.3%

59.2%

Ex. 10: “Obtaining an ownership 
stake in your work.”
N=418 Private Client Attorneys

$0

$70

31.9%63.6%

Ex. 11: “Taking advantage of 
weakness in others.”
N=418 Private Client Attorneys

$0

$80

65.3%

75.5%

Ex. 12: “Learning from bad 
business or career decisions.”
N=418 Private Client Attorneys

$0

$60

49.3%

59.2%

Ex. 13: “Choosing projects with 
greater risk and prospective 
reward.”  N=418 Private Client Attorneys
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$0

$100

84.4%

89.6%

Ex. 20: “Money is important to 
your personal happiness.”
N=418 Private Client Attorneys

$0

$15

11.1%

8.2%

Ex. 19: “Money can’t buy 
happiness.”
N=418 Private Client Attorneys

millionaire” is important to their fi nan-
cial success, compared with 24.9 percent 
of aspiring attorneys (Exhibit 23). Only 
40.8 percent of Middle-Class Millionaire 
attorneys  say that “having a ‘success at-
titude’” is important, compared with 61.2 

percent of aspiring attorneys (Exhibit 24). 
Just 6.1 percent of Middle-Class Million-
aire attorneys agree that “doing what you 
love and allowing the money to follow” is 
important, while 23.8 percent of aspiring 
attorneys agree (Exhibit 25). 

Middle-Class Millionaire attorneys and 
Aspiring attorneys agree on the im-
portance of hard work, luck and intel-
ligence but disagree on focus. Almost 
96 percent of Middle-Class Millionaire 
attorneys point to “working very hard” 
as being important to their fi nancial suc-
cess. Among Aspiring attorneys, 92.4 
percent feel the same way (Exhibit 26). 
However, in practice, the Middle-Class 

“What is ‘very or extremely important’ in 
achieving fi nancial success?”

$0

$100

87.3%89.8%

Ex. 16: “Seeing things 
through.”
N=418 Private Client Attorneys

$0

$100

83.7%89.8%

Ex. 17: “The ability to build 
rapport with other people.”  
N=418 Private Client Attorneys

$0

$100

86.7%89.8%

Ex. 18: “Money lets you soften 
the ‘bumps on the road.’”  
N=418 Private Client Attorneys

“The following statements are ‘very’ or 
‘extremely’ accurate.”

Middle-Class Millionaire Attorneys
Aspiring Attorneys

$0

$100

93.8%95.9%

Ex. 14: “Anyone can become 
a millionaire if he works hard 
enough.”  N=418 Private Client Attorneys

$0

$100

72.6%
79.6%

Ex. 15: “Choosing a career for its 
prospective fi nancial rewards.”  
N=418 Private Client Attorneys
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Millionaire attorneys distinguish them-
selves by working 79.1 hours per week on 
average,  compared with 55.8 hours per 
week for the aspiring attorney (Exhibit 
27). About 80 percent of both groups of 
surveyed attorneys see “having a higher 
IQ” as important to success (Exhibit 28) 
and around 31 percent cited “luck” as be-
ing important (Exhibit 29). On the other 
hand, “concentrating all your efforts on 
one moneymaking endeavor” is impor-
tant to 59.2 percent of Middle-Class Mil-
lionaire attorneys but to just 38.2 per-
cent of aspiring attorneys (Exhibit 30). 
When it comes to “diversifying the ways 
you make money,”  36.6 percent of as-
piring attorneys agree to its importance, 
while just 22.4 percent of Middle-Class 
Millionaire attorneys see the wisdom in 
that (Exhibit 31).

Reported social behaviors. While 
most attorneys report being socially ac-
tive, Middle-Class Millionaire attorneys 
feel they have more infl uence with oth-
ers. Almost 86 percent of Middle-Class 
Millionaire attorneys say they have an 
active social life, while 67.5 percent of 
aspiring attorneys make the same claims 
(Exhibit 32). Nearly all Middle-Class 
Millionaire attorneys, 94 percent, agree 
that “you tell lots of other people about 
products or services you like,” versus 71.5 
percent of aspiring attorneys (Exhibit 
33). But Middle-Class Millionaire attor-
neys appear to be far more infl uential 
in the eyes of others. About 80 percent 
of Middle-Class Millionaire attorneys 
agree that “people regularly ask you for 
advice on what to buy,” a statement only 
52.6 percent of aspiring attorneys agree 
with (Exhibit 34). Moreover, 67.3 percent 

$0

$100

85.7%

90.6%

Ex. 21: “Without money, you 
can’t really enjoy life.”  
N=418 Private Client Attorneys

$0

$100

68.8%
79.6%

Ex. 22: “Money is essential to 
lead a full life.”
N=418 Private Client Attorneys

“The following statements are ‘very’ or 
‘extremely’ accurate.”

$0

$70
61.2%

40.8%

Ex. 24: “Having a ‘success’ 
attitude.”
N=418 Private Client Attorneys

$0

$30

23.8%

6.1%

Ex. 25: “Doing what you love 
and allowing the money to 
follow.”  N=418 Private Client Attorneys

$0

$100

92.4%95.9%

Ex. 26: “Working very hard.”
N=418 Private Client Attorneys

“What is ‘very or extremely important’ in 
achieving fi nancial success?”

$0

$30

24.9%

4.1%

Ex. 23: “Thinking like a 
millionaire.”
N=418 Private Client Attorneys
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“What is ‘very or extremely important’ in 
achieving fi nancial success?”

$0

$40

29.5%
32.7%

Ex. 29: “Luck.”
N=418 Private Client Attorneys
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$0

$70

38.2%

59.2%

Ex. 30: “Concentrating all your 
efforts on one moneymaking 
endeavor.” N=418 Private Client Attorneys

$0

$50

36.6%

22.4%

Ex. 31: “Diversifying the ways 
you make money.”
N=418 Private Client Attorneys

$0

$85

55.8
79.1

Exhibit 27: Hours 
per week worked 
(mean)
N=418 Private Client Attorneys

of Middle-Class Millionaire attorneys 
agree that “you often know about new 
things before other people do.” About 
37 percent of aspiring attorneys said the 
same (Exhibit 35).

Recommendations
As we interpret the complete results of 
this survey, we fi nd that nearly all private 
client attorneys believe that money is im-
portant to their personal happiness, and 
that hard work and persistence are the 
most important ways to achieve fi nancial 
success. However, those attorneys who 
have achieved the greatest fi nancial suc-
cess seem to be those who are already the 
most consistent and disciplined in putting 
these beliefs to work for them. Based on 
our fi ndings, we think the following three 
actions are most likely to yield benefi cial 
results for private client attorneys inter-
ested in being more successful.

1. Review your networking habits and 
see where you can make improvements. 
Consider that the most successful net-
workers are on the lookout for informa-
tion that can help them. What are the 
fi ve things you want to know more about, 
and what sort of network has access to 
that information? 

2. Examine your business activities to 
see whether you are putting your best 
efforts into the areas where the op-
portunities are greatest. Focusing on 
what you do best, rather than diversify-
ing your activities, seems to be the way 
most successful private client attorneys 
get to the top. Are there low-value activi-
ties you could shed, which would free up 
your time to fi nd more opportunities in 
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the area in which you excel? Focusing 
on what you do best, it seems to us, also 
tends to put you in a better bargaining 
position more often, which should lead 
to better compensation for what you do.

3. Consider that the top earners among 
private client attorneys work much lon-
ger hours. There may be very good rea-
sons why you don’t work as many nights 
and weekends as top-performing private 
client attorneys do, but consider where 
you could extend your hours and avail-

ability without it taking a toll on your 
life. Are you investing in the right kind 
of communication technology to make 
it easier to be available after hours? Use 
your network to fi nd a technology fi x that 
could help you extend your hours.

Summary
Nearly all private client attorneys ex-
pressed upbeat attitudes toward work, 
success and the importance of money in 
their lives. However, our survey found 
a distinct tendency among wealthier at-
torneys to put those beliefs into action, 
especially in the areas of persistence in 
the face of failure, networking with fo-
cus, advancing their self-interest and 
working long hours. The survey results 
are fairly conclusive that these are the 
markers of success in the fi eld of private 
client attorneys and suggest that all at-
torneys, regardless of income, would do 
well to consider how their own attitudes 
and habits could be adjusted in pursuit 
of the wealth and success they value. ■
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71.5%
93.9%

Ex. 33: “You tell lots of people 
about products or services you 
like.”  N=418 Private Client Attorneys
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N=418 Private Client Attorneys
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new things before other people 
do.”   N=418 Private Client Attorneys

Middle-Class Millionaire Attorneys
Aspiring Attorneys
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$100
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Ex. 32: “You have an active 
social life.”  N=418 Private Client 
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“The following statements are ‘very’ or 
‘extremely’ accurate.”
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