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Estate Planning General Checklist 

 
Everybody, regardless of financial situation and their family situation, should have an estate plan. If you 
don’t have a plan in place, now is the time to get started on formulating your plan. If you already have a 
plan in place, now is a great time to review your plan and determine if any updates are needed. 
 
This document outlines some of the important considerations that you will need to make when planning 
for your estate plan.  You should consult an attorney if there are any questions or concerns while 
planning for the creation of your documents.  
 
The Law Offices of Michael Rada is ready to help. If you would like to set up a free phone consultation, 
you may do so by calling (224) 655-5200 or from our website at www.radalegal.com. 
 
The following steps should be taken in creating your estate plan. 
 
IDENTIFY YOUR ESTATE PLANNING GOALS 
 
There are many considerations needed when starting your estate planning process, here are some of the 
more common issues that you may wish to consider.  

● The care for your minor children, including education and basic expenses. 
● Who will care for your children if you were to pass while they are still minors? 
● The ongoing care for pets and financial support for your pets. 
● How will surviving family members be financially taken care of after your death? 
● What should happen to the family business? How will it stay operational? 
● How do you want your assets distributed after your death? 
● How do you want your personal tangible property to be distributed after your death? 
● The protection of your wealth, including a family business or other assets. 
● Preparations for your incapacity by providing instructions for medical care and specifying who 

should make decisions and manage your affairs if you become incapacitated. 
● Your preferences for organ donation and anatomical gifts. 
● Your preferences for the use of life-sustaining measures such as artificial hydration and nutrition 

if the chance of returning to a reasonable quality of life is remote. 
● Are there any charities that you would like to give to as part of your estate plan? 
● Whether or not probate is to be avoided in your plan to the extent possible.  
● How can your estate be protected from creditors to the extent possible? 
● Avoidance estate tax on larger estates. 
● To control over what happens to an inheritance, such as ensuring money is used only to pay for a 

child’s education or ensuring money doesn't go to a child until after his or her 25th birthday. 
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● To the extent permitted by state law, be sure that a certain family member or individual does not 
inherit from your estate.  

● Providing for a disabled loved one who is receiving government benefits that could be lost due to 
an inheritance, or to provide for a disabled loved one who cannot manage an inheritance 
independently. 

INVENTORY THE ASSETS THAT WILL BE INCLUDED IN YOUR PLAN 
 
One of the first steps in developing your estate plan will be to inventory all of your assets and get a good 
understanding of what you have and what you expect to have in the future. For this step, you should take 
the time to list all the assets that you own. Items of interest include the following: 
 

• Real estate property that you own 
• Vehicles you own, including boats, RVs and motorcycles 
• Your ownership interest in a business and its assets 
• Intellectual property you own, such as valuable patents or a monetized social media account 
• Investment accounts 
• Bank accounts, savings and checking accounts 
• Personal property including jewelry, books, art, furniture and valuable collections such as coin or 

stamp collections 
• Life insurance policies 
• Any other assets that you may have that is now, or could become of significant value 
• Assess current income and potential changes in future income 

Also, don’t forget to think about the potential for any inheritances that you may receive which could 
become part of your estate in the future 

IDENTIFY WHO YOU WISH TO PROVIDE FOR AND PROTECT 
 
Think about everyone you wish to protect and provide for as part of your estate plan. The following is a 
list of those that you may wish to consider. 
 

• Spouse 
• Children 
• Parents 
• Grandchildren 
• Pets 
• Friends 
• Persons who are special in your life 
• Business partners 

 
Don’t forget to consider the age and other special needs issues with the persons you select, as there may 
be specific estate planning provisions necessary to properly account for those individuals. 
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Also, in some cases, you may wish to disinherit someone from your plan. The law does put some limits 
on who you can disinherit. For example, you cannot completely disinherit your minor children or your 
spouse.  
 
 
THINK ABOUT POTENTIAL RISKS TO YOUR ASSETS 
  
Consider the following that may change the value of your assets: 
 

• Market falls 
• Loss of employment or pay reductions 
• Decreased valuation of the real estate market 
• Unforeseen medical bills and long-term care or nursing home expenses 
• Expenses incurred by an event regarding a family member 
• Losses due to creditor claims 
• Losses due to downturn in business 

 
Although there may be nothing you can do to prevent these events from taking place, you may want to 
think about which beneficiaries are most important or highest priority such that if there is not enough in 
your estate to satisfy all gifts, which ones should take priority. 
 
 
CONSIDER IF ANY BENEFICIARIES HAVE SPECIAL NEEDS 
 
From time to time, some clients will need to plan for beneficiaries that have special needs. Listed below 
are some examples of persons where special need planning may be prudent. When planning for those 
with special needs, great cate must be taken, as failure to do so could result in the loss of government 
benefits if a beneficiary were to receive their benefits improperly. 
 
Individuals that may be of special need include the following: 
 

• Minor children will require a guardian and someone to manage their assets 
• Children with disabilities 
• Adults with disabilities 
• An heir that may be financially irresponsible 
• A non-citizen spouse who may not be able to take advantage of estate tax exemptions 
• An heir who is receiving Medicaid benefits 

 
In these situations, heirs cannot receive money directly from your estate and the proper estate planning 
tools will need to be utilized. 
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CONSIDER WHO YOU WANT TO BE EXECUTOR OR TRUSTEE OF YOUR ESTATE 
 
As part of your estate planning, you will choose individuals who will manage your estate assets, marshal 
your assets to the beneficiaries. In addition, you will choose whom you wish to serve as trustee of any 
trusts that are created in your plan. When deciding who to choose for these very important roles, you 
should carefully consider these selections in light of trustworthiness, their ability to handle financial 
matters, and your confidence that they will faithfully execute the plans that you made in your estate 
planning document. 
 
 
DETERMINE WHETHER ESTATE TAX IS AN ISSUE THAT MUST BE CONSIDERED 
 
___ Tax laws change from time to time. Spend some time researching current tax laws and considerations 
on how they may affect your estate planning. 
 
___ Using then current federal and state estate tax laws, assess whether your estate plan is at risk for 
payment of estate taxes and determine which strategies are most appropriate for tax avoidance and 
minimization.  
 
The federal government and some state governments charge taxes on assets transferred after your death. 
Generally, you can transfer as much money and property as you want to your spouse without owing any 
estate taxes. But if you're going to leave assets to someone other than your husband or wife, you need to 
know the rules on estate tax planning. 
 
If estate tax is a factor based on the size of your estate, you may be able to use estate planning tools to 
reduce or avoid that tax such as giving gifts during your lifetime.  
 
The matter of estate taxes and tax minimization can be a very complex topic. It is advised that as part of 
your estate planning, you consult with a financial advisor or tax planner. 
 
 
DECIDE WHETHER PROBATE AVOIDANCE IS IMPORTANT TO YOU 
 
One of the main reasons many people make an estate plan is to transfer assets outside of probate. 
Probate is a court process in which estates are settled as per the instructions left in your will.  
 
When assets are passed through probate, the executor of the estate needs to file paperwork with the court. 
An accounting of estate assets needs to be made. An opportunity is given for creditors to make claims. 
All potential heirs or beneficiaries must be notified. The executor must keep careful accounting of estate 
assets. The will needs to be presented for probate, and there is an opportunity for it to be contested. And 
the court overseas all of this. 
 
The entire probate process can take at least seven months and often more than a year to complete and can 
lead to costly legal fees 
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It is important to note that there are many probate avoidance tools that can be utilized. This includes the 
use of beneficiary statements, trusts and co-titling assets with another family member. Additionally, a 
document called a Transfer on Death Instrument (TODI) can be used to designate a beneficiary for your 
primary residence in such a way that the property will pass outside of probate.  
 
Keep in mind that avoidance of probate may not always be the right choice. When probate is opened in 
Illinois, claimants are barred forever from making a claim on an estate six months after the probate case 
is opened with the court. In the event that no probate is opened, this period is extended to two years after 
the death of the individual. 
 
As part of your estate planning, it is advised to have a conversation with your attorney on the pros and 
cons of probate avoidance.  
 
CONSIDER LIFE INSURANCE POLICIES 
 
Life insurance is an integral part of many people’s estate plans.  It is advised that you have life insurance 
if your death would create a financial hardship for people you care about. 
 
For instance, you should purchase a life insurance policy if: 

• Your family depends on your income 
• You have business partners who would need to buy out your interest in the company after you 

pass on so they can continue operations 
• You have a minor child and you want your child to be provided for if something happens to you 
• Your estate will need additional finances to pay for your funeral expenses and final medical 

expenses. 
 
For each life insurance policy, ou need to name a beneficiary who will receive the benefits upon your 
death. It is important to note that these benefits are paid outside of probate.  In most cases it makes sense 
just to name the person you want to receive the funds as your beneficiary. However, this isn't always the 
case. If you want the funds to go to a minor or a disabled person, for example, this creates problems, 
because the disabled person or minor can't manage the funds and typically cannot or should not inherit 
directly. 
 
In many cases, you may want to create a trust to manage your assets during your lifetime and after your 
death. You can make a trust the beneficiary of the life insurance policy. The funds would then pay out to 
a trust.  
 
 
DETERMINE WHO WILL MAKE HEALTHCARE DECISIONS FOR YOU IF YOU ARE 
UNABLE 
 
Your power of attorney for healthcare will designate who will make important medical decisions for you 
when you are no longer able. Items to consider include the following: 
 

• Consider who will make decisions for you regarding your healthcare when you are no longer able 
to make them for yourself. 
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• Consider if there are any limitations that you would like to designate with respect to your agent’s 
powers. 
 

• Your power of attorney for healthcare can set forth your wishes for life sustaining measures such 
as artificial nutrition, hydration or respirators. It can also set forth your preferences for organ 
donation and anatomical gifts. 
 

• Consider if you would like to provide access to your medical records to someone else either 
immediately or when you are no longer competent to review them on your own. 

 
 
 
DETERMINE WHO WILL MAKE FINANCIAL DECISIONS/TRANSACTIONS FOR YOU IF 
YOU ARE UNABLE 
 
Your power of attorney for property and finances will designate who will make important property and 
financial decisions and transactions for you when you are no longer able. Items to consider include the 
following: 
 

• Consider who will make decisions for you regarding your property and finances when you are no 
longer able to make them for yourself. 

 
• Consider if there are any limitations that you would like to designate with respect to your agent’s 

powers. 
 
 
CONSULT WITH AN ATTORNEY TO BE SURE THE RIGHT TOOLS ARE USED FOR YOUR 
PLAN 
 
As there likely will be many moving parts in your estate plan, it is important to decide what tools you 
actually need to use to implement your plans. As there are many available, it is important that you consult 
with an attorney to determine which tools and strategies are best for your particular needs.  
 
A note about irrevocable trusts is important. If you make an irrevocable trust, you give up considerable 
control over your assets but gain protection from creditors for them. Once the trust is created, you cannot 
make any changes to the trust without going through a complicated task of seeking approval from all 
beneficiaries. Although these trusts have their place, great consideration and planning must be made 
before creating an irrevocable trust.  
 
If you make a revocable trust, you give up very little control over your assets, if any.  You can be the 
trustee who manages the assets (and can name a backup trustee who takes over in case of your death or 
incapacity). You can change, modify and terminate the trust or end it at any time.  After you pass away, 
the assets in the living trust can transfer outside of probate. 
 
A simple estate plan usually consists of a will, power of attorney for healthcare, durable power of 
attorney for property/finances and a living will. More complex plans will typically also include a 
revocable living trust, and sometimes an irrevocable trust. 
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DIGITAL ASSETS 
 
You should Inventory and catalog all your digital assets such as online bank accounts, email, photo 
libraries, cloud storage, etc. Develop a plan where your loved one can access your account names and 
passwords if needed. This can be accomplished through digital password vaults or writing down the 
information and storing it in a safe place where it can be located by a loved one if needed. 
 
 
IMPLEMENT YOUR PLAN 
 
Once your documents are completed, there are specific measures that must be followed to be sure that 
they are executed, witnessed and notarized properly. Your attorney will assist on this. 
 
In addition, for a trust to achieve its purpose, in many cases, assets must be transferred or re-titled to the 
trust so that it is managed by the terms of the trust document. 
 
Probate avoidance tools such as life insurance policies and financial account beneficiary designations 
must be made so that your intended beneficiaries will receive the assets intended for them after your 
death.  
 
Real estate documents such as titles and transfer on death instruments need to be recorded at the county 
recorder’s office.  
 
There are many tasks required in implementing your estate plan. For that reason you should hire an 
experienced estate planning attorney to help you through the process and make sure that your plan is 
properly executed.  
 
 
PLAN FOR REGULAR CHECKUPS AND ESTATE PLAN ASSESSMENTS 
 
You'll need to ensure you keep your plan updated as your life changes. If you get divorced, you'll need to 
change your designated beneficiaries and update your will, trusts, and other estate planning documents. 
Be sure to keep on top of changes that need to be made so your plan always reflects your current wishes 
and is enforceable.  
 
Please see our checklist webpage for an additional checklist that outlines in detail considerations that you 
should make from time to time and after life events to be sure that your plan is kept up to date. 
 
Now is a good time to set up a free consultation to discuss further. Please call The Law Offices of 
Michael Rada, LLC at (224) 655-5200 or visit us on the web at www.radalegal.com to make your 
appointment. 
 
Remember, it is never too early to prepare your estate plan. But it can be too late! 


