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Estate Planning Isn’t Just for the Wealthy: What You Need and Why

When you hear the term estate planning, you might think it’s only for millionaires or people with
complicated finances. But the truth is, everyone needs a
plan—whether you’re a parent, a homeowner, a business
owner, or just someone who wants to make things easier
for your loved ones someday.
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hospital—can become complicated, stressful, and
expensive for your family.

Here are the key documents that make up a basic estate plan and why they matter.

Wills

Your will says who should get your belongings after you pass away and who should be in charge of making
that happen (called your executor). It can also name guardians for your children if something happens to
you.

Too often, people skip this step because they don’t think they have “enough” to bother. But even simple
things—Ilike your car, checking account, or favorite family heirloom—can create confusion or conflict if
your wishes aren’t written down.

Trust

A revocable living trust is a way to hold assets like property, bank accounts, or investments outside of
probate court. You still control everything while you’re alive, but your successor trustee can step in and
manage things if you're unable—or when you're gone.

This can be especially important for business owners. If your shares in a business aren’tincluded in a
trust or desighated properly to transfer on death, it could cause delays, financial problems, or legal
issues for your business partners or heirs.
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Power of Attorney

This document allows someone you choose to manage your finances if you're ever unable to. That could
mean paying bills, handling bank accounts, or taking care of other everyday money matters.

Without it, your family might have to go through a court process just to help you during a medical
emergency.

Healthcare Power of Attorney & Advance Directive

These documents give someone you trust the authority to make medical decisions for you if you can’t
speak for yourself—and they outline your preferences about treatment, life support, and end-of-life care.
In difficult moments, having these decisions already made can be a tremendous gift to your loved ones.

Beneficiary Designhations & Transfer-on-Death (TOD) Forms

Some assets—Ilike retirement accounts and life insurance—don’t pass through your will. They go directly
to the person you’ve named as a beneficiary. Others, like bank accounts or even business interests, can
have TOD designations to help avoid probate.

Small business owners especially need to be mindful of this. If you haven’t properly set up how your
ownership shares transfer, your business could be tied up in probate, putting both the company and your
family at risk.

So Why Do People Put It Off?

We get it—thinking about estate planning can feel uncomfortable or overwhelming. Maybe it seems like
too much paperwork or something you can deal with “later.” But unfortunately, waiting often leads to
bigger problems down the road. The truth is, estate planning isn’t about wealth—it’s about protecting the
people and things that matter most to you.

Find Other Helpful Topics

Securities offered through Avantax Investment Services®™, Member FINRA, SIPC.
Investment advisory services offered through Avantax Advisory Services™.
Insurance services offered through an Avantax affiliated insurance agency.
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