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PROTECT YOUR LEGACY:
THE ESSENTIAL ESTATE
PLANNING CHECKLIST

Estate planning can be complex. A comprehensive estate plan is more than a financial necessity,
it's a roadmap for your legacy.

WHAT YOU NEED IN YOUR ESTATE PLAN

Each element of this checklist is vital in safeguarding your assets, providing clarity for your loved ones, and
ensuring your wealth is managed according to your preferences.

v YOUR WILL: THE FOUNDATION YOUR ESTATE PLAN.

The will is a legal document that outlines how you wish your assets to be distributed after your
passing. It expresses your wishes, ensuring your legacy is passed on according to your desires.
Crucial for those with children under 18, a will allows you to appoint a guardian, offering security in
knowing your children will be cared for as you intend.

v POWER OF ATTORNEY: PROTECT YOUR ASSETS PROPERLY.

A power of attorney grants a trusted individual the authority to make decisions on your behalf in various
domains should you need help. This includes managing your financial affairs, making crucial legal decisions,
and addressing specific healthcare needs. Powers of attorney, such as durable, medical, or financial, can be
tailored to suit your needs, offering flexibility and control in unforeseen circumstances.

v THE LIVING WILL: ENSURE YOUR HEALTHCARE WISHES ARE HONORED.

A living will is a directive that effectively details your healthcare wishes when you can’t speak for yourself. It
describes your preferences for medical care if you become incapacitated. From decisions about artificial life
support to organ donation, a living will is pivotal for ensuring your desires are met and relieving your loved
ones of the burden of making these tough decisions during emotional times.

v TRUSTS: A KEY RESOURCE FOR LEGACY PRESERVATION.

A trust is a legal arrangement where assets are placed under the stewardship of a trustee for the benefit of
your chosen beneficiaries. Trusts are flexible and can serve various purposes, including minimizing estate
taxes, protecting assets from legal judgments, and providing for minor children or special needs family
members. Trusts guarantee that your assets are managed and distributed according to your wishes.

v BENEFICIARY DESIGNATIONS: DETERMINE WHO GETS WHAT.

Beneficiary designations dictate who will receive assets at the time of your passing. Assets can include

life insurance policies, retirement accounts, or annuities. It’s vital to regularly review and update these
designations to ensure they align with your wishes. Ensuring these designations are coordinated with your
overall estate plan is crucial, as they typically supersede instructions in a will or trust.
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v ADDITIONAL CONSIDERATIONS FOR COMPREHENSIVE ESTATE
PLANNING

While drafting the primary components of an estate plan, it’s crucial to integrate several other considerations
to ensure a thorough and effective strategy:

1. Inventory of Assets: Begin with a detailed list of your assets, including real estate holdings, investment
portfolios, personal property, and outstanding debts. Provide a clear picture of what needs to be managed
and distributed. Regular updates to this list are essential to reflect any changes in your asset portfolio.

2. Digital Assets Plan: Planning for managing and distributing your digital assets is vital. Online accounts,
social media profiles, and digital media collections should be considered. Establish clear instructions for
access for your loved ones or executors.

3. Estate Tax Planning: Strategic estate tax planning is critical for estates exceeding the federal tax threshold
of $12.92 million for individuals in 2023. Employing methods to minimize estate taxes can significantly
impact the value of the inheritance you leave behind. This may involve trusts, gifting strategies, or other
tax-efficient approaches.

4. Charitable Giving Plan: If charitable giving aligns with your values, incorporating this into your estate plan
is a meaningful way to leave a lasting impact. Consider establishing charitable trusts or including bequests
in your will to ensure your philanthropic goals are met.

BENEFITS OF A RELIABLE ESTATE PLAN
Protect your assets from various risks, including lawsuits and creditors.
Utilize tools that can bypass expensive probate, allowing for a more efficient transfer of assets.

Minimize the tax burden on your estate and beneficiaries by reducing or avoiding estate taxes, gift taxes, etc.

Specify the conditions under which beneficiaries receive assets, protecting them from potentially irresponsible spending
and ensuring your wishes are followed.

Execute directives for your care and the management of your finances if you become incapacitated. This can include
powers of attorney and living wills.

v GET YOUR QUESTIONS ANSWERED

Estate planning is a multifaceted process beyond simply drafting a will. It involves integrating wills, powers of
attorney, trusts, and precise beneficiary designations to create a robust framework for asset protection and
legacy planning. These components work together to safeguard your wealth, clearly articulate your wishes,
and provide security to your beneficiaries.

Engaging an experienced financial advisor is crucial in this process. Their personalized guidance ensures your
estate plan is comprehensive, legally sound, and tailored to your needs and goals.

IF YOU HAVE ANY QUESTIONS,

contact a financial advisor today.
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