
Estate Planning Quick List
Do you need to plan your estate?  If you already have an estate plan, when was the last
review?

 Item Yes No
Last

Review
Will – Do you have a will?  A will is a key estate document.

Revocable trust – Do you have or need a revocable trust? A revocable (or
“living”) trust can be used as a will substitute.

Irrevocable trust – Is an irrevocable trust need to pay estate taxes (federal
and/or state) and other settlement expenses?

How are assets owned? – Are assets appropriately “titled” to meet all
estate planning goals?

Beneficiary designations – Are beneficiary designations current for life
insurance, 401(k)s, IRAs, and other assets?

Estate settlement costs
● What has been done to reduce estate settlement costs?
● How are any remaining costs to be paid?

Estate taxes – Has estate tax planning been done?  Under federal law, net
estates of less than $11,400,000 (2019) are exempt from estate tax.  State
law may differ.

Providing for survivors
● Are guardians needed for minor children?
● Do you have any beneficiaries who are minors?
● Is professional asset management necessary?

If you cannot act for yourself – Do you have:
● A “Living Will?”
● A Durable power of attorney for health care?
● A Durable power of attorney for financial affairs?

Is there a letter of instructions? – A private, informal way of guiding your
family or executor in settling your estate.

Do you wish to leave an “ethical will?” – An ethical will is a spiritual legacy
to future generations.

Seek Professional Guidance
The guidance of a trained, experienced attorney is considered essential in the development of
a successful estate plan. Professionals from other disciplines such as income tax, life
insurance, trust administration, charitable giving, and investment management may also be
part of your estate planning “team.”
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Estate Planning Detailed List
Providing the following information can help your attorney develop an appropriate estate
plan for you, your spouse or significant other, and your heirs and beneficiaries.

1. Who Will Make Financial Decisions?
Who will make financial decisions for you, or both of you, if no one else is available?  List the full name with
middle initials, address, telephone number, and e-mail address for the first and second choice.

1. Name:

Address:

Telephone:

E-Mail:

2. Name:

Address:

Telephone:

E-Mail:

2. Who Will Make Medical Decisions?
Who will make your medical decisions (including, possibly, end-of-life decisions) if no one else is available?  List the
full name with middle initial, address, telephone numbers, and e-mail addresses for the first and second choice.

1. For You

Name:

Address:

Telephone:

E-Mail:

2. For You

Name:

Address:

Telephone:

E-Mail:

1. For Your Spouse or Significant Other

Name:

Address:

Telephone:

E-Mail:

2. For Your Spouse or Significant Other

Name:

Address:

Telephone:

E-Mail:
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Estate Planning Detailed List

3. Who Should Inherit Your Property?
Who will inherit your property?  List the percentage of your total estate rather than specific assets.  Include the
full name with middle initial and relationship to each party.

Name Relationship %

A.

B.

C.

D.

E.

F.

G.

H.

4. If Your Heirs Predecease You
If any of your heirs predecease you, who should inherit their share of your estate?  Name each heir and an
alternate.

Heir Alternate

A.

B.

C.

D.

E.

F.

G.

H.
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Estate Planning Detailed List

5. Caring for Minor Children
If there are minor children, who will raise them if both parents are deceased?  List the full name including
middle initial, address, telephone number, e-mail address, and personal relationship for each choice.  List
individuals rather than naming a couple.

1. Name:

Address:

Telephone:

E-Mail:

Relationship:

2. Name:

Address:

Telephone:

E-Mail:

Relationship:

6. At What Age Should Your Children or Young Adult Heirs Inherit Property?
This age may vary with the individual.

Name Age to Inherit

A.

B.

C.

D.

E.

F.
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Estate Planning Detailed List

7. Real Estate
Do you own real estate?  For each property, list the full address and attach a full copy of the most recent grant
deed (not deed of trust), warranty deed, or quitclaim deed.

A.

B.

C.

D.

E.

F.

G.

8. Checking, Savings, and Brokerage Accounts
List each bank account, brokerage account, credit union account, or other financial account.  Do not include
any IRA, 401(k), or other retirement accounts.  For each account attach a copy of a recent statement.

Company Name Type of Account

A.

B.

C.

D.

E.

F.

G.

H.
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Estate Planning Detailed List

9.  Retirement Accounts
List all IRA, 401(k), stock savings plans, or similar retirement accounts.  For each account, attach a copy of a
recent statement and a blank Change of Beneficiary form.

Firm Name Type of Account

A.

B.

C.

D.

E.

F.

G.

H.

10. Life Insurance Policies
List all life insurance policies, including those provided through an employer.  Include the company name,
insured, policy number, and the face amount of insurance.  For each policy, attach a copy of the first page, or
declaration page, and a blank Change of Beneficiary form.

Company Name Insured Policy Number Face Amount

A.

B.

C.

D.

E.

F.

G.

H.
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Estate Planning Detailed List

11. Annuities
Do you own any annuities?  If so, please list the annuity below.  Attach a copy of the first page of the annuity
and a blank Change of Beneficiary form.

A.

B.

C.

D.

E.

12. Other Assets
Do you own any other assets that you have not already listed?  This may include assets such as art, antiques,
a business interest, collectibles (stamps, coins, or precious metals), intellectual property (domain names,
copyrights, patents, trademarks, or royalties), vehicles such as valuable cars, boats, or airplanes, or debts
owed to you by others.

A.

B.

C.

D.

E.

F.

G.

If Additional Space is Needed………

If additional space is needed, please add extra sheets and number your answers using the
same numbering sequence used in this form.
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Items to Discuss Before Meeting
with an Attorney

There are several topics that should be considered prior to meeting with the attorney who
will draft a will or a trust.

Guardians for Minor Children

Who is best able to cope with the raising of your minor children?  A brother, sister, or a close
friend may be a better choice than a grandparent.

Factors to consider would include the ages of the proposed guardians and their children, the
ages of your children and the number of them who are still minors, and the health and
financial situation of all parties.  Decide on alternative choices, in the event your first choice is
unwilling or unable to serve.  If you name a couple as guardians and one of them dies, would
you want the surviving co-guardian to act as sole guardian?  What if they divorce?

Executor of the Estate

If all or part of your estate passes through probate, whom do you want to handle the details
of paying your debts and death taxes and distributing the remaining assets to the
beneficiaries named in your will?

Living Trust

Is it important to you to avoid probate?  Make a list of your assets and their approximate
values, along with a list of mortgages or other debt on any property.  Your attorney can give
you an estimate of what it will cost your heirs to pass your estate through probate.

The living trust is frequently used to avoid or reduce probate expenses.  Ask your attorney to
explain the advantages and disadvantages of this type of trust.

Trustee

If you have a trust, either in your will or a separate living trust, you will need to name a trustee
to manage investments, pay taxes, make distributions, etc.  In the event he or she dies, you
will want to provide for one or more successor trustees.
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Items to Discuss Before Meeting with an Attorney

A Corporate or Individual Fiduciary

Executors and trustees are referred to as “fiduciaries” because of the higher standard of care
which is required of them in managing the assets of another person.  Consider the facts of
your own estate relative to the list of advantages shown below.

● Advantages of a corporate fiduciary:

● Don’t die or become disabled – permanence.

● Financially accountable for their mistakes.

● Impartial as to the children.  This may prevent the children from becoming bitter
towards an individual trustee who happens to be a friend or relative and who
doesn’t make distributions every time the children ask for something.

● Have investment expertise as well as tax and accounting abilities.

● Refuse loans to hard-up friends of the trustee.

● Keep current with the constant changes in the law.

● Advantages of an individual fiduciary:

● A relative or friend may not charge a fee.

● A relative or friend may have a more personal interest.

● An individual may have special expertise (i.e., running the family business).

Suggestion: Some people prefer the use of an individual and a corporate trustee, as co-
trustees, to obtain the advantages of each.

Distributions to Children

If you do not want your assets distributed outright to your children in the event of your
demise, they should probably be held in a trust.  The trustee will take care of their needs as
instructed in the trust.  However, at some future time you will probably want to distribute the
assets to them.
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Items to Discuss Before Meeting with an Attorney
Many people like to distribute a portion of the estate at several different times, e.g., 1/3 at age
21, 1/3 at age 25 and 1/3 at age 30; or l/2 at age 30 and l/2 at age 35, etc.  Your preference:
___ at age ___; ___ at age ___; ___ at age ___.

Final Heirs

In the event your children pass away prior to inheriting your estate, to whom would you want
your estate to pass?  For example, one could pass ½ to each spouse’s side of the family (e.g.,
parents, brothers, sisters, etc.).

Healthcare Decisions

Who makes healthcare decisions if you are unable to do so?  Consider alternative choices if
your first choice is unwilling or unable to serve.

Charitable Bequests

Would you be interested in making a charitable bequest, especially if it reduced your income
and death taxes?

Other Questions

Would you want your children to remain in the present house?

Is it important to reduce your death tax obligation?

Is it important that your assets pass to your heirs without the expense and delay of probate?
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Types of Wills and Trusts
There are many varieties of wills and trusts to fit the needs of each individual.  Only a
qualified attorney should draft these documents.

A few of the more common documents are listed below.

● Basic will: A basic or simple will generally gives everything outright to a surviving
spouse, children or other heirs.

● Will with contingent trust: Frequently, married couples with minor children will pass
everything to their spouse, if living, and if not, to a trust for their minor children until
they become more mature.

● Pour-over will: The so-called “pour-over” will is generally used in conjunction with a
living trust.  It picks up any assets that were not transferred to the trust during the
person’s lifetime and pours them into the trust upon death.  The assets may be subject
to probate administration, however.

● Tax-saving will: A will may be used to create a testamentary bypass trust.  This trust
provides lifetime benefits to the surviving spouse, without having those trust assets
included in the survivor’s estate at his or her subsequent death.

● Living trust without tax planning: Generally, the surviving spouse has full control of
the principal and income of this type of trust.  Its main purpose is to avoid probate.  If
required, the trust can also be used to manage the assets for beneficiaries who are not
yet ready to inherit the assets outright, because they lack experience in financial and
investment matters.

● Bypass trust:  This type of trust allows the first spouse to die of a married couple to set
aside up to $11,400,0001 in assets for specific heirs while providing income and
flexibility to the surviving spouse. The appreciation on assets in the trust can avoid
estate tax.

1 The applicable exclusion amount is the dollar value of assets protected from federal estate tax by an individual’s applicable
credit amount.  For 2019, the applicable exclusion amount is $11,400,000.  In 2018, the applicable exclusion amount was
$11,180,000.
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Types of Wills and Trusts
● QTIP trust: A type of trust known as a QTIP trust allows the first spouse to die to

specify who will receive his or her assets after the surviving spouse dies.  Use of a QTIP
also permits the deferral of death taxes on the assets until the death of the surviving
spouse.

QTIP means “qualified terminable interest property.”  The income earned on assets in
a QTIP trust must be given to the surviving spouse for his or her lifetime.  After the
death of the surviving spouse, however, the assets then pass to beneficiaries chosen
by the first spouse to die, frequently children of a prior marriage.

Even if there are no children of a prior marriage, some estate owners use this type of
trust to prevent a subsequent spouse of the survivor from diverting or wasting estate
assets.  A QTIP trust can only hold certain qualifying property.  For this reason, it is
often used in tandem with a bypass trust.

● Qualified domestic trust: Transfers at death to a noncitizen spouse will not qualify for
the marital deduction unless the assets pass to a qualified domestic trust (QDOT).  The
QDOT rules require a U.S. Trustee (unless waived by the IRS) and other measures that
help ensure collection of a death tax at the surviving noncitizen spouse’s later demise.

Note: Additional trusts may be used for current income tax savings or to remove life insurance from the
taxable estate, but the above-described documents should generally be considered for a person’s
estate plan.
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The Importance of
Beneficiary Designations

Some types of assets allow the owner of the asset to name a “beneficiary.”  If the original
owner later dies, ownership of the asset passes automatically to the named beneficiary.
Because beneficiary designations are easy to use, they can be a key estate planning tool.
However, significant negative tax, financial, and even personal problems can arise if the
“wrong” individual or entity is named as the beneficiary.

Common Named Beneficiaries

A number of individuals, entities, or organizations are commonly named as a designated
beneficiary:

● Spouse: A married individual’s spouse is perhaps the most common beneficiary
designation.  Assets passing to a surviving spouse generally escape federal estate tax
because of the unlimited marital deduction.1

● Children: Children, as adults or minors, 2 are often named as beneficiaries.  Step-
children or other children adopted informally generally need to be specifically
identified.

● Other family members: Brothers and sisters, aunts and uncles, and nieces and
nephews are frequently encountered beneficiaries.

● Estate: In some situations, the asset owner will name his or her estate as the
beneficiary.

● Trust: As a part of a more complex estate plan, a trust may be named as a beneficiary.
The trust must exist at the time of death for the beneficiary designation to be valid.

● Charity: A charity may be a designated beneficiary, which can reduce the owner’s
taxable estate.

● Corporation or partnership: Buy-sell agreements, key man insurance, stock
redemption, split-dollar arrangements, and salary continuation plans are all valid
business reasons why a corporation or partnership may be named as a beneficiary.

1 The discussion here concerns federal income and estate tax law.  State or local law may vary.
2 In many states, 18 is the “age of majority” when an individual is considered, for legal purposes, to be an “adult.”  In some

states the age of majority is 21.
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The Importance of Beneficiary Designations

General Considerations in Making Beneficiary Designations

There are a number of general issues to consider when using beneficiary designations:

● Keep beneficiary designations current: Divorce, the birth of a child, the death of a
beneficiary, or any number of other life changes can result in the need to update a
beneficiary designation.  Lack of planning can result in an ex-spouse receiving
retirement benefits intended to provide for others or for assets to inadvertently be
paid to the estate when a named beneficiary has predeceased the owner.

● Your estate or executor as the beneficiary: In these situations, the transferred assets
must generally go through a costly and time-consuming court-supervised process
known as “probate.”  During probate the proceeds can be subject to the claims of
creditors. In some situations there may be valid estate planning reasons for naming
the estate as a beneficiary.

● A minor as beneficiary: In most states, a minor generally cannot legally enter into
contracts or own property.  If a minor is named as the beneficiary of an asset, the end
result is frequently an expensive court-appointed guardianship with court supervision
of the use of these funds.  Once reaching his or her majority, the individual then takes
control of the assets.

● Per Capita vs. Per Stirpes: A beneficiary designation form will generally use one of
these two terms to specify how an asset will be distributed if a named beneficiary
predeceases the asset owner.  In a “Per Capita” distribution, generally, each survivor (a
living beneficiary or a deceased beneficiary’s heirs) receives an equal share.  In a “Per
Stirpes” distribution, generally, a deceased beneficiary’s heirs divide his or her share
into equal portions. Many states have modified these rules.

● Spousal rights: In some states, a surviving spouse may have the right to claim a
portion of a decedent’s estate, including part of assets that can be transferred by a
beneficiary designation.  In Community Property1 states, a surviving spouse may have
rights that need to be considered.

1 The Community Property states are Arizona, California, Idaho, Louisiana, Nevada, New Mexico, Texas, Washington, and
Wisconsin. In Alaska, spouses may opt-in to a community property arrangement.
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The Importance of Beneficiary Designations
● Common disaster: What provision has been made for a situation in which both the

asset owner and a designated beneficiary (think of spouses who travel together) die in
a common disaster?  This contingency is frequently addressed in an individual’s will.

● Impact on the beneficiary: Consider how receiving an asset will impact the
beneficiary’s life:

● Is the beneficiary capable of using the inheritance as the donor might wish, or will it
be wasted?  Is the beneficiary capable of managing the inheritance?

● Are there income tax considerations?  Assets such as deferred annuities, or
retirement plans such as IRAs or 401(k) plans, have varying distribution
requirements, depending on who inherits the assets.  Will one beneficiary pay less
income tax than another?

● Does the intended beneficiary need the money?

● Are there other ways, such as via a will or trust, to transfer assets to the intended
beneficiary that might ultimately benefit the beneficiary more than an outright gift?

● Conflict with other estate planning documents: In some cases, an individual will
leave contradictory instructions with regard to how his or her assets should be
distributed.  For example, a will may indicate that an individual’s retirement plan
assets are to pass to a child, while the beneficiary designation form for the retirement
plan shows that the ex-wife is to receive the funds.  As a general rule, the instructions
contained in the beneficiary designation form will trump those contained in a will or
trust.

Seek Professional Guidance

While beneficiary designations are easy to use, they should be considered to be only one part
of an overall, coordinated estate plan.  The guidance of experienced, trained estate, income
tax, and other financial professionals is strongly recommended.
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