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Making A Will - Why it pays to plan for your death
Okay, none of us likes to think about death. There are more cheery things to think about and,
anyway, life is for living. After all, things will take care of themselves should anything happen to
you, right?

Well, not exactly.
In fact, if you die without having made a will (otherwise known as ‘intestate’), certain things will, by
law, happen automatically whether that was your intention or not.

So, what does happen if I die intestate?
If you die without making a Will, the law imposes rules which dictate how your property will pass.

This means you have no control over who will receive your property. For example, you cannot
ensure that you benefit friends or charities.

If you hold property in joint names with another person it may pass automatically to that person
upon your death. But if the property is a house or land, it is possible that it would not pass
automatically. This depends upon the terms of your title deeds.

In addition, if you die without making a Will, the personal representatives who have to deal with the
property comprised in your estate will be determined by statutory rules.

But I thought my property would pass to my spouse?
If you are married you would usually want your property to pass to your spouse. And people often
assume that, if they have no Will, everything will pass to their spouse. But this is not always the
case.

Under the intestacy rules only property up to a certain value (currently £250,000) passes
automatically to your spouse. If your estate includes a house in your sole name, it is possible that
the value of this would exceed the amount which your spouse would automatically receive.

The balance of your estate would then be divided between your spouse and your children. Or if
you have no children, your spouse may have to share that part of your estate with your parents,
brothers and sisters, or nephews and nieces.

What about if I’m not married?
If you have a partner but are not married, your partner has no automatic right to your property
should you die.

In order to establish a claim, he or she would have to rely on the provisions of the Inheritance Act
– which may not be applicable and are in any case expensive to enforce.  Similar conflicts can
arise between separated spouses and between half brothers and sisters in connected families.

What happens if I’m in a same sex partnership?
If you are in a same-sex registered civil partnership, the same intestacy rules apply to partners as
to married spouses.
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And what happens if I have no partner or children?
If you are not married, not in a civil partnership and have no children, then the main beneficiaries
of your estate may be your parents or brothers and sisters or, if they have died, nephews and
nieces.

But you may have friends whom you would wish to benefit rather than allowing your estate to go to
more distant members of your family. If that is the case, then you should make a Will.
If you have no close family, the intestacy rules can give rise to very serious complications. The
costs incurred in tracing very distant relatives can be high.

So what are the benefits of making a Will?
There are many benefits to making a Will. Amongst other things:

You can choose your own Executors – that’s the people who will carry out your wishes and make
sure your property goes to whom you intended. That means you get to choose people you know
who are suitable and who are likely to be willing to act.

Since it is the Executors who have the responsibility for administering the estate, including the
distribution of personal effects and the contents of the house and the sale of the house, it is of vital
importance that the right person is chosen.

If you have no suitable family or friends to act as your Executors, or if you think that it might be
useful to appoint someone from outside the family (to avoid the possibility of arguments), then you
might wish to appoint a professional to deal with the whole of the administration of your estate, or
else to act jointly with members of your family.

You can appoint ‘Guardians’ to look after your children – this is important if you have young
children and are concerned to provide appropriate care for them after your death. It is, of course,
advisable to consult the prospective guardians as to whether or not they are willing to act.

You can choose your own funeral arrangements - if you want to go out to music from Elvis Presley
and for your friends and family to have a knees up at The Red Lion, you can say so. Also, if you
have special wishes as to burial or cremation these can be included in the Will.

And you can also state if you wish to donate any part of your body for medical purposes.

You can pay less Inheritance Tax - when advising you about making a Will a solicitor will collect
sufficient information to find out whether Inheritance Tax is likely to be paid upon your death.

Careful Will drafting with the help of a professional can have a significant impact upon the level of
Inheritance Tax which will be paid. It provides an opportunity to assess the position and consider
what steps can be taken to minimise the Inheritance Tax liability.

Even if you think that your estate would not be very large, you can save your relatives and friends
a lot of anxiety following your death by making a Will which sets out your wishes as to the
distribution of your estate.
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Okay, it looks like a will is a good idea, but can I do it myself?
Yes, you can – and you can buy will making packs, but these are very basic and fraught with
danger.

Its always tempting to save a few pounds, and indeed sometimes it pays off. In all walks of life and
Industries there will always be “bargains” and claims of “being cheaper and easier.” This is just the
type of society that we live in. With some of the “bargains” being genuine and working well, there
are also those which do not live up to expectation, costing us much more down the line. We all
know this, because at some point in our life’s we have all experienced this kind of scenario.

Similar problems apply to Wills. Many people think that Solicitors or Professional Estate Planning
Companies lose money if people make their own Wills. Nothing is further from the truth.

Sometimes DIY-Wills do the job, but all too often they are ambiguous, not executed properly and
do not help protect any of the assets for their loved ones. As you can imagine, those problems
take far more time and money to resolve than if the deceased had asked a Professional Estate
Planning Company to produce the documents in the first place.

Planning your Estate and making a professional Last Will and Testament is one of the most
important things you will ever do. Doing it the professional way provides security for you family and
total peace of mind. Doing it any other way may leave a little more in your pocket in the short term,
but unfortunately that’s all it may do.

Call us now on 0116 2592371 to discuss how you can benefit from these important
documents and we will be happy to advise.

Email: enquiries@planyourlife.co.uk

Website: www.planyourlife.co.uk
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