
Who Needs Estate Planning? 

By: Glenn Livingston and Michael Livingston 

Do you have children, elderly parents, a home, or savings? Then you need to plan for your 

estate.  Most believe that only wealthy people with millions of dollars need to plan their estate. 

That is incorrect, everyone benefits from estate planning, even if it means that you just prepare 

your will.   

Estate planning protects your family and loved ones in the event that something bad happens.  

Without proper planning you and/or your family are vulnerable to court fees and legal battles. 

It will get extremely expensive between court expenses and lawyer fees.  More than half of all 

Americans do not have a will.  A will is the most basic of estate planning and helps to protect 

your assets.  

First you need to assess your family situation; this will direct you in how best to plan for your 

estate. Are you married? Do you have children, how old are they?? Next, review your assets so 

that you can minimize your federal and state taxes.  

Unfortunately, if you don’t take the time to properly plan for your estate, the estate will end up 

in probate court which is not only time consuming and expensive it may not reflect your wishes. 

The court will review your will (assuming you have one), then they will consider your heirs and 

creditors.  The court will oversee how your money should be distributed, even if it’s not how 

you would want your estate distributed.  When there is nothing for the courts to review, like a 

will, everything that you’ve worked so hard to build will be decided by a court and not by you or 

your loved ones. 

How can you avoid probate? 

When trying to figure out how you can provide your family with the easiest way to navigate 

your estate, it is best to assign beneficiaries to your assets.  By assigning beneficiaries to things 

such as insurance policies and/or tax-deferred accounts you allow your family to benefit from 

your careful planning. Other assets, such as homes and bank accounts do not allow 

beneficiaries to assume control, they should be owned jointly between you and your spouse or 

other trusted person.  This could avoid probate as long as they don’t exceed the state or federal 

exemption. Just remember a will still has to go through court. 

One way to avoid probate all together is to create a revocable trust.  A revocable trust allows 

you to transfer ownership of all assets to a trust. The trust will list exactly what happens to your 

assets in case something happens to you. Make sure you transfer ownership of everything to 



the trust, including your bank accounts and your house. A trust uses your social security 

number as the tax ID so it is essentially an extension of you.  

If you choose not to go the trust route and you have a spouse, make sure you retitle your home 

so it is owned “tenants by entirety.”  This only applies to married couples. With a “tenants by 

entirety” if one spouse dies then the house automatically goes to the other spouse. This offers 

a level of creditor protection to the survivor.  

 

Review your estate planning every 3 to 5 years or in the event of a major 

milestone 

Life changes, children age, and people move. It is important to keep up to date with what is 

going on in your life. Children grow into adulthood, grandchildren are born, a marriage or 

divorce occurs. Life changes and you will need to change the way the trust is set up, adding 

people or taking them off or the way they receive your assets.  

Other estate planning documents 

Healthcare Proxy is available and is something that you should have in place for decisions that 

need to be made in the event you are unable to make them yourself.  If something catastrophic 

occurs and you end up in the hospital, you need someone you can designate to make medical 

decisions for you if you are incapable of doing so.  

Durable Power of Attorney gives a trusted person the ability to carry out your financial 

obligations if you are incapable of doing so.  

Estate Planning Checklist 

 Do you have a will? 

 Are you happy with the executor (s) you have chosen? 

 Have you executed a living will or health care proxy in the event of illness/disability? 

 Do you have a living trust to avoid probate? 

 If you have a living trust, have you titled your assets in the name of the trust? 

 

 

 



Your Wishes for Your Family: 

 If you have children, does your will name a guardian in case you and your spouse are 

deceased? 

 If you want to limit your spouse’s flexibility regarding the inheritance, have you created 

a Q-tip trust? 

 Are you sure you have the right type and amount of life insurance to provide for 

survivor income, loan repayments, capital needs and all estate settlement expenses? 

 Have you considered creating trusts for family gift giving? 

 Have you considered an irrevocable life insurance trust to exclude the insurance 

proceeds from being taxed as part of your estate? 

Your Taxes: 

 If you are married, are you taking full advantage of the marital deduction? 

 Are you gifting to family members to take advantage of the $13,000 annual gift tax 

exclusion? 

 Have you gifted assets with a strong likelihood of future appreciation in order to 

maximize future estate tax savings?  

 Have you thought about charitable trusts that could provide you with both estate and 

income tax benefits? 

Your Business: 

 If you own a business, do you have a succession plan? 

 Do you have a buy/sell agreement to protect your family business interest? 

 Have you considered a gift program that involves your family owned business? 

 

 

 

 

 

 

 



Inventory to have 

1) How much to expect from: 

a) Spouse’s employer? Who to contact? 

(1) Life insurance $ ____________________ 

(2) Profit Sharing $ ____________________ 

(3) Accident Insurance $ __________________ 

b) Spouse’s insurance companies? 

___________________________ $ ______________________ 

___________________________ $ ______________________ 

c) Social Security? 

Lump sum $ _____________________ 

Monthly benefits $ _______________________ 

d) Veteran’s  Administration $ _________________________ 

e) Other Source? ________________________________________________________ 

2) First things to do 

a) Notify spouses employer 

b) Make arrangements with funeral home 

c) Spouses vital statistics for funeral director 

d) Birthplace and date of birth 

e) Father’s name and birthplace 

f) Mother’s maiden name and birthplace 

g) Length of residence in the state 

h) Length of residence in USA 

i) Military service and date 

j) Social Security number 

k) Occupation 

l) Cemetery plot or other burial information  

m) Request 10 copies of death certificate (funeral director can get them for you) 

n) Call spouses attorney 

o) Contact local Social Security office 

p) Process insurance policy’s 

q) Veteran’s insurance 

r) Accident Insurance 

s) Car, home, and household insurance 

t) Mortgage Insurance 

u) Notify bank that holds the mortgage 

 



Why Plan Now? 

Planning ahead helps your survivors during their time of grief so they don’t have to worry about 

the details of your estate. It could help minimize estate and income taxes, administrative 

expenses, executor’s commissions, and attorney’s fees after you pass. It helps to determine the 

best means possible of owning property while you are alive. An estate plan can help provide 

adequate monies to care for expenses after your death. To wrap it all up estate planning leaves 

your survivors in better physical, emotional, and mental well-being! 
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