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What is Estate Planning?
Estate planning is a proactive approach to organizing your financial 

assets as well as your financial and personal affairs in the event 

of major disability or death. The goals of most estate planning 

processes are to preserve assets for beneficiaries, protect loved ones 

(particularly minor children), and minimize potential tax burdens for 

heirs after your death.

Estate Planning Process

Estate planning ensures your wishes for distribution of assets and 

care of family members are followed after your death. Regardless 

of your net worth, estate planning can provide you and your family 

peace of mind with regard to preserving family wealth, providing 

for your spouse and children, leaving assets to charity, distributing 

personal possessions, and even funding higher education for your 

children or grandchildren.  

Estate Planning Checklist

Most individuals will enlist the help of an attorney, tax professional, 

and wealth advisor to assist with estate planning, but we also believe 

it’s helpful to have an estate planning checklist before you meet with 

your fiduciaries:

Regardless of your 

net worth, estate 

planning can 

provide you and 

your family peace  

of mind.
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•	 Inventory Your Assets: Compile a comprehensive list of your property, including real estate, 

investments, bank accounts, and personal belongings.

•	 Identify Beneficiaries: Determine who will inherit your assets and designate them accordingly. 

Make sure you have beneficiaries named on bank and investment accounts as well as retirement 

plans and insurance policies. 

•	 Choose an Executor: Select a trusted individual to manage your estate and carry out your wishes.

•	 Choose a Guardian: Appoint a trusted individual to care for your minor children in the event of 

your passing. This ensures their well-being and avoids uncertainty during a difficult time.

•	 Consider a Trust: Explore the benefits of establishing a trust to avoid probate and minimize tax 

obligations.

•	 Create a Will: Draft a last will and testament to explain your final wishes regarding your property 

and guardianship of minor children.

•	 Prepare Advance Directives: Express your healthcare wishes and appoint a healthcare proxy in 

the event you become incapacitated and are unable to direct your care yourself.

And don’t overlook the importance of regularly reviewing and updating your estate plan as your 

circumstances and inheritance tax laws change.

What Documents Do I Need as Part of My Estate Planning?

Before you visit with an estate attorney, tax professional, and wealth advisor, gather and organize 

your estate planning documents. These documents might include:  

•	 Identification, including your birth certificate, driver’s license, and passport

•	 Financial documents, which might include statements for bank accounts, investment accounts, 

retirement plans, and insurance policies as well as copies of property deeds and titles

•	 Legal documents, including marriage certificates, divorce decrees, prenuptial agreements, living 

wills, healthcare power of attorney
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•	 Beneficiary designations for your bank and investment accounts, retirement accounts, life 

insurance policies, and other assets

•	 Inventory of personal property to include tangible assets like jewelry, furniture, and collectibles

•	 Digital assets, like documentation of online accounts and passwords

•	 Contact information for family members, beneficiaries, and executors

•	 Copies of wills and trusts if you already have any in place

Estate Planning vs. Will

A will is a legal document that outlines your wishes for the distribution of your assets after your 

death. It typically names an executor, beneficiaries, and guardians for minor children. On the other 

hand, an estate plan is a broader strategy that encompasses not only your will but also other legal 

documents and financial arrangements to ensure your assets are managed and distributed according 

to your wishes. An estate plan may include trusts, powers of attorney, living wills, and beneficiary 

designations for various accounts. 

Plan for Estate Taxes

Estate planning is incomplete without consideration of tax implications. Understanding the potential 

tax consequences of your estate can help you work with your attorney, tax professional, and wealth 

advisor to minimize your tax burden and ensure a more substantial legacy for your loved ones. By 

strategically structuring your assets and using available tax deductions and exemptions, you may be 

able to optimize your estate plan and maximize the value of your inheritance. 

Options you might discuss with your attorney, tax professional, and wealth advisor to minimize 

estate-related tax consequences include:
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•	 Charitable contributions to reduce taxable assets

•	 Spousal trusts to reduce estate taxes for married couples

•	 Irrevocable life insurance trusts to bypass estate taxes

•	 Education funding strategies for children or grandchildren

•	 Annual gifting to reduce estate size

As you embark on the estate planning process, be sure to enlist the advice and guidance of an estate 

attorney, tax professional, and wealth advisor. At KAR, we’re here to help with your estate planning 

needs and have a team of advisors with expertise in wealth management and succession planning. 

Contact a KAR advisor today.

Kayne Anderson Rudnick is an investment firm specializing in high-quality investment 
and wealth management strategies. The firm has an over 40-year history serving a 
diverse client base that includes high-net-worth individuals, corporations, endowments, 
foundations, public entities, taft-hartley clients, and mutual funds. Kayne Anderson 
Rudnick is known for its commitment to high-quality investment strategies and 
business practices. For more information, please visit www.kayne.com.

What is Estate Planning?

Kayne
Insights

 kayne.com 
800.231.7414

https://kayne.com/insights/article-how-stacking-your-charitable-contributions-may-lower-your-taxes
https://kayne.com/contact/
https://www.linkedin.com/company/kayne-anderson-rudnick
https://itunes.apple.com/us/podcast/kayne-anderson-rudnick-podcast/id797217738
https://www.youtube.com/@kayneandersonrudnick

