Legacy Sunday Forum

Why You Should Have a Last Will and Testament?

1. What a Will can do for you

(a) Transfer property to the people and organizations you want to receive them.

(b) You decide who receives which assets.

(c) Appoint the right person to act as Executor and Guardian.

(d) Reduce the sots of probate and administering your estate (no bond).

(e) Reduce or eliminate federal and NY taxes

2. What happens if you don’t have a Will?

(a) NY laws of intestacy govern

(b) Surrogate’s Court may appoint fiduciaries

(c) Bond required

(d) No charitable gifts

(e) Others denied a bequest: life partners, friends, specific gifts to people

3. Gross estate = probate and non-probate assets

4. How to give to your church

(a) Bequest in a Will: specific dollar amount, a percentage, or a combination

(b) Life insurance policy

(c) IRA or retirement account

5. What to consider before consulting an attorney

(a) What do you want to accomplish? Save taxes, plan for a business, assure support of a loved-one or friend?

(b) What are your assets, the original cost and present value, how are they owned?

(c) Who are your beneficiaries and any special circumstances? What happens with a predeceased beneficiary?

(d) How much is each beneficiary to receive?

(e) Charitable bequests?

(f) What are your debts?

(g) What are your financial requirements?

(h) Can you give assets away now?

(i) What happens in the event of a common disaster?

6. Estate Planning Documents

(a) Last Will and Testament

(b) Living Will and Health Care Proxy

(c) Durable Power of Attorney

(d) Living Trust

