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What is Estate 
Planning?
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Estate planning is the process of making a plan for how 
your affairs will be managed during your lifetime and 
how your assets will be distributed after your death.

Carry out your wishes

Protect your loved ones

Plan for unexpected incapacity

Preserve and manage your assets

• The purpose of estate planning is to:
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Core Estate Planning 
Documents
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Distribute Property: 
               Decide who receives your property.

Name an Executor: 
               Choose who will administer your          
               estate.

Nominate a Guardian: 
               Nominate a guardian for minor
               children.

Probate Administration:  
               Generally administered through
               probate.

Wills
A will is a legal document that directs how your property will be distributed after your death and allows you to 
appoint trusted individuals to carry out your wishes.

Key Takeaway: 
A will becomes effective only after your death. It does not authorize 
someone to make financial or medical decisions during your lifetime.
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Manage Assets: 
               Decide who will manage your 
               property.

Successor Trustee: 
               Appoint someone to manage the
               trust if you become incapacitated
               or after your death.

Revocable: 
               You can generally amend or revoke
               the trust during your lifetime.

Avoid Probate:  
               Assets held in the trust generally     
               avoid probate.

Revocable Trusts
A revocable trust (also called a “living trust”) is a legal arrangement that lets you keep control of your assets 
during your lifetime while providing instructions for how they should be managed if you become incapacitated 
or after your death.

Key Takeaway: 
A revocable trust becomes effective during your lifetime and can 

help simplify the transfer of trust assets after your death.
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Wills vs. 
Revocable Trusts
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Wills vs. Revocable Trusts

Key Takeaway: 
Many estate plans include both a will and a revocable trust because 

they serve different, but complementary, purposes.

Wills Revocable Trusts

When It Takes Effect: Effective only upon death. Effective during your lifetime.

Probate & Privacy: Generally goes through probate, which 
creates a public court record.

Generally avoids probate, which can provide greater 
privacy. 

Re-Titling Assets: No need to retitle assets. Assets generally must be transferred into the trust.

Lifetime Asset 
Management:

Does not manage assets during your 
lifetime.

Successor trustee can manage trust assets if you 
become incapacitated.

Guardians for Minor 
Children:

Can nominate a guardian for minor children. Does not nominate guardians.

Understanding the Differences
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Powers of 
Attorney
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Financial Decisions: 
               Manage bank accounts,
               investments, and other financial
               matters.

Sign Documents: 
               Sign contracts, tax documents, and
               other financial documents.

Agent: 
               Choose a trusted person to make
               financial decisions on your behalf.

Effective Date:  
               May become effective immediately
               or upon a future event, depending
               on how it is drafted.

Financial Power of Attorney
A financial power of attorney is a legal document that authorizes someone you choose (your “agent”) to 
manage your financial affairs according to the authority you grant.

Key Takeaway: 
A financial power of attorney allows someone you trust to manage 

your financial affairs on your behalf.



12

4/13/26

Healthcare Decisions: 
               Make healthcare decisions
               according to your wishes.

Healthcare Agent: 
               Choose a trusted person to make
               medical decisions on your behalf.

Incapacity: 
               Typically becomes effective if you
               are unable to make or     
               communicate your own healthcare
               decisions.

Follow Your Wishes:  
               Your agent should make decisions
               consistent with your wishes and
               best interests.

Medical Power of Attorney
A medical power of attorney is a legal document that authorizes someone you choose (your “agent”) to make 
healthcare decisions on your behalf if you are unable to make or communicate those decisions yourself.

Key Takeaway: 
A medical power of attorney helps ensure someone you trust can 
make healthcare decisions if you are unable to do so yourself.
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Other Estate Planning 
Considerations
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Court Process: 
               Overseen by the probate court.

Pay Debts: 
               Outstanding debts and taxes are
               addressed before assets are
               distributed.

Transfer Assets: 
               Probate assets are transferred to
               beneficiaries or heirs.

Not All Assets Go Through
            Probate:  
               Generally administered through
               probate.

Probate
Probate is the court-supervised process of administering a person's estate after death, including paying debts 
and distributing assets according to a will or Iowa intestacy law.

Key Takeaway: 
Probate is a normal legal process, but many estate plans are 

designed to simplify or avoid it when appropriate.
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Nominate A Guardian: 
               Choose the person you would like
               to care for your minor children.

Discuss Your Decision: 
               Talk with your chosen guardian to
               ensure they are willing and
               prepared to serve.

Court Approval: 
               Court appoints a guardian based
               on the child's best interests.

Include in Your Will:  
               Guardians are typically nominated
               through a will as part of your estate 
               plan.

Guardians for Minor Children
If you have minor children, a will allows you to nominate the person you would like to care for them if both 
parents are unable to do so.

Key Takeaway: 
Naming a guardian in your will helps ensure your children will be 

cared for by someone you know and trust.
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Retirement Accounts: 
               401(k)s, IRAs, and other retirement
               accounts pass according to the
               beneficiary designation on file.

Life Insurance: 
               Life insurance proceeds are
               generally paid directly to the
               named beneficiary.

POD/TOD Accounts: 
               Payable-on-death (POD) and
               transfer-on-death (TOD) accounts
               pass directly to the designated
               beneficiary.

Review Regularly:  
              Review beneficiary designations
              after major life events such as
              marriage, divorce, births, or deaths.

Beneficiary Designations
Some assets pass directly to a named beneficiary and are not controlled by your will or revocable trust unless 
they are specifically made payable to the trust.

Key Takeaway: 
Beneficiary designations generally control who receives these 

assets, regardless of what your will says.
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01. Estate planning helps protect you, your loved  
     ones, and your wishes.

02.
 Wills, revocable trusts, and powers of attorney 

    each serve different but complementary
    purposes.

03.
 Review your estate plan periodically to ensure

    your documents, beneficiary designations, and
    appointments remain consistent with
    your wishes.

04.
 Estate planning is not one-size-fits-all. Working

    with an experienced estate planning attorney can
    help ensure your estate plan reflects your wishes 
    and adapts as your life changes.

Key 
Takeaways
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Questions?
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