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GET A HEAD START ON ESTATE PLANNING 

3 ESSENTIAL STEPS 
WHEN ESTATE PLANNING IS MENTIONED, MOST PEOPLE THINK OF A WILL. It’s true that a will is a good starting point, as it ensures 
that your wishes are carried out after your lifetime. But a good estate plan can also include tools that benefit you and the people and causes 
you care about most. 

How Much Do I Really Have? 
Thinking about how much your estate is worth can raise all kinds of questions: 

Is there enough to retire on? Can I provide for my family? Fortunately, most 

people have more in their estates than they thought. 

To get started, take the following three steps:
1 MAKE AN INVENTORY OF YOUR ASSETS. 

Writing down what you have will help you estimate your net worth. If you 

are married, be sure to include your spouse’s assets and all jointly owned or 

community property. Use the current market value for everything you own 

and the face value (not cash value) for any life insurance. The chart on page 4 

is an easy way to list your figures. Don’t worry about exact amounts; your best 

estimate is a helpful start. 

2 DECIDE WHO GETS WHAT. 

Once you’ve made an inventory of your property, you’re ready to decide 

where you want it to go. See page 4 for a list of things you should consider, 

including how some assets are subject to taxes while others are not, 

depending upon to whom they are left. 

• Family. You can give your money to your significant other, either outright 

or in a trust, and also make plans in the event your significant other does 

not survive you. 

If you have children, you can give your money to them in equal or 

unequal shares, or you can create a trust for their benefit. 

Getting a handle on your 

estate plan gives you 

peace of mind and ensures 

that your loved ones are 

able to follow your wishes. 



  

 

 

 

 

 

 

 

 

You may have grandchildren to think about, or nieces or 

nephews you would like to remember. You may also want part 

of your estate to go to parents, brothers or sisters. Ensure 

you’ve thought of everyone as you make your designations. 

• Charitable goals. A gift to the University of Maryland can 

take many forms, including a specific amount of money, 

a particular asset or a percentage of your estate. 

TIP: Some assets are heavily taxed after life and can take 

a big chunk of your estate because the beneficiary will owe 

federal income tax. One such example is your retirement plan 

or traditional IRA. You can name the University of Maryland 

College Park Foundation, a tax-exempt organization, as 

beneficiary of your retirement plan or traditional IRA and we 

receive the funds 100% tax-free. This strategy helps you save 

your less heavily taxed assets for your heirs and loved ones. 

• Special assets. Do you have jewelry, art objects or other prized 

possessions you would like to give to someone who would enjoy 

having them? Then say so in your will.

 MEET WITH AN ESTATE PLANNING ATTORNEY. 

After you complete the following chart and consider additional 

assets and circumstances, you are ready to meet with an 

attorney, who will draft your documents. 

3



 

 

 

 

 

 

 

 

 

 

 

 

 

 

  
  

Owned by Owned by Owned jointly 
you alone your spouse (or in community) 

Assets 
Residence 

Other real estate 

Bank accounts, certificates 
of deposit, money market funds 

Stocks, bonds, mutual funds 

Closely held business interests 

Partnership ventures 

Notes, mortgages owed to you 

Retirement funds 

Life insurance face value 

Furniture, jewelry, collections, etc. 

Automobiles, boats, etc. 

Annuities, revocable trusts 

Other assets 

Total assets 

Liabilities 
Mortgages 

Loans, installment debts 

Current bills 

Taxes owed 

All other liabilities 

Total liabilities 

NET ESTATE (subtract total 
liabilities from total assets) 

DISPOSITION 
OF ESTATE 

1. To significant other 

Descriptions of assets 

2. To other beneficiaries 

Descriptions of assets, plus names 

and relationships of beneficiaries 

3. To charitable organizations 

Descriptions of assets and names of 

charitable organizations 



 

 

Office of Gift Planning 

866.646.4UMD 

giftplanning@umd.edu 

4191 Samuel Riggs IV 

Alumni Center 

7801 Alumni Drive Information contained herein was accurate at the time of 

College Park, MD 20742 
upload. The information in this publication is not intended 

as legal or tax advice. For such advice, please consult an 

attorney or tax advisor. Figures cited in any examples 

are for illustrative purposes only. References to tax rates 

giftplanning.umd.edu 
include federal taxes only and are subject to change. 

State law may further impact your individual results. 
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