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It doesn’t matter until it matters! 

 

Many people believe that should something happen to them; ie; death, disability ,health 
issues  or memory issues just to name a few that either their spouse or children may 
automatically be able to access the account or receive information. 

 

Unfortunately this is not the case.  Given today’s privacy rules, accounts not titled 
correctly or not having the appropriate paperwork could prevent the people you trust to 
receive information. 

 

One of the easiest ways to assure that assets pass to the people you would like is to 
have beneficiaries on your accounts.  Remember titling doesn’t matter until it matters 
and then it’s to late.  If you have not reviewed your beneficiaries or contingent 
beneficiaries recently, then I would recommend that you perform a complete review.  
That includes your bank, brokerage, mutual funds, life insurance, annuity as well as 
other assets.  Don’t forget those EE bonds or I-Bonds.  If you want multiple people to 
receive a portion of your assets then make sure you list everyone.  Should you only list 
one person and assume they will share, that could cause two issues; 1st you’re 
assuming that person will share and 2nd in order to do so could cause gifting or tax 
issues. 

 

I usually recommend to clients especially those that own property to create a proper 
estate plan with your attorney.  This could include in many cases 4-douments 

1) Revocable, Irrevocable, or other Trusts – A trust can avoid probate and 

reduce the time it takes to distribute assets.  When developing a revocable 

trust, you basically have two options 

a. “Divide and Conquer” – This essentially says sell everything distribute 

and close the trust. 

b. “Legacy” – Essentially you are looking to distribute assets to your 

beneficiaries over 5-10-15-20 years or more.  You might want this type 

of a trust if you are concerned about marriage dissolution, have a son 

or daughter in a profession that incurs lawsuits, for example doctors, 

nurses, emt etc.  Possibly you have a child or grandchild with special 

needs. 

2) Pour Over Will basically says if assets are not in my trust deposit them in the 

trust. 

3) Power of Attorney for Property – This covers primarily financial accounts.  

Person needs to be someone you trust to be responsible with your money.  

FYI – If you are on SS or Medicare they require their forms be completed and 

may not accept other documents. 
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4) Power of Attorney for Health Care – Allows someone you designate to be 

able to get information, discuss treatment options with your doctors as well as 

if necessary to decide not to provide treatment and in some cases allow that 

person to make final arrangements after you pass.   

 

The easiest way to assure your wishes are implemented is to have it in writing.  Again, 
titling doesn’t matter until it matters and then its to late. 

 

Over the years I have worked with many clients and their attorneys to implement their 
wishes.  Now is the time to review your situation.  If you have everything completed, 
then great.  One Suggestion is that you might want to review the documents every 3-5 
years.  Several reasons may include your family life has changed, a new baby, 
grandchild, marriage, untimely death of a beneficiary could all be reasons for a visit with 
your attorney. 

 

Typically, many institutions when dealing with a Financial Power of Attorney may want 
an updated copy every 3-5 years or you may need to provide additional documents. 

 

When is comes to your POA for Health, I would recommend that you provide a copy to 
the person who would be responsible and ask that they either keep a copy in their glove 
box or copy on their phone/cloud so should they need a copy they could have it readily 
available. 

 

If you would like, I can keep a copy in your file and if necessary, email or fax a copy to 
the doctor or hospital should the need arise. 

 

Depending on your situation the documents you may need might vary.  There is one 
part of life that we all have and that is we will never be younger than we are today.  
Establishing and implementing your estate plan may just provide the peace of mind that 
you need. 

 

If you would like to discuss this in more detail or have questions, please give Milton 
Flanagan a call at 630-235-5273 or email mflanagan@flanaganfinancialservices.net.  
You may also visit the website www.flanaganfinancialservices.net for additional 
information or purchase my book Creating Sustainable Retirement Income. 
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