E S T A T E
Planning Guide

Niagara University
Estate Planning Guide

Whatever your stage in adult life, it is a good idea to think about
and plan for the largest distribution of assets at the end of your life.
Surprisingly, more than half of all adult Americans have not undertaken
any estate planning (American Bar Association, Guides to Wills and
Estates, 4th Edition).

The phrase “estate planning” may sound like
an exercise for the wealthy, but, in truth, anyone
who has any possessions – real estate, tangible
personal property or intangible property -- needs
an estate plan.
This estate planning guide is meant to serve
as a tool to prepare you for future conversations
with your estate planning professional. The hope
is that it will motivate you to “act” and it will assist
you in doing the advance planning necessary
to ensure an orderly transition of your estate
to those you wish to receive
it after your death.
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What does my “estate” include?
An estate plan is your blueprint for where you want
your property to go after you die. Your estate consists
of all your property, including:

1
2

Your home and other real estate
Tangible personal property such
as cars, artwork and furniture

3
01
Make sure
your business
goes on
smoothly

Provide for
other relatives
who need help
and guidance

02

10

09
Make a gift
to your
charitable
causes
Plan
for
incapacity

08

Provide
for your
immediate
family

Your Estate Planning
Can Do For You

Make your
retirement
years easier

03
Get your
property to
beneficiaries
quickly

10Things

Ease the
strain on
your family

04

05

07
Reduce taxes
on your estate

Intangible property such as
insurance, bank accounts, stocks
and bonds, pensions and Social
Security benefits.

Minimize
expenses

06
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If You Die
Without a Will?
What Happens

If you die intestate (without a will), your

property must still be distributed.

Do I Need the Assistance
of an Attorney to Draft
My Estate Plan?
It is highly recommended that you seek
the advice of an expert when planning
your estate. The following experts offer
advice in the following categories:

By not leaving a valid will or trust or transferring
your property in some other way, such as through
insurance, pension benefits, or joint ownership,
you’ve in effect left it to the state to write your
will for you.

01

02

An estate
planning
attorney helps
advise you on the laws
related to property,
taxes, wills, trusts

A certified
public account
can analyze the tax
impact of your estate
plan and make
recommendations
to minimize taxes and

and probate.

maximize the impact
to your heirs and charities.

03

04

A life insurance
professional
offers advice on ways

A philanthropic
gift officer that
represents a charity can

life insurance can provide

explain the array of gift

for you and your heirs and

plans available to meet

also make a significant

your goals, save taxes

gift to your charities.

and help provide for
the charity.
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Important Documents
to Consider in Your Estate Planning
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01.

A Will: This document distributes
your property upon passing.

02.

A Living Trust: A living trust
(sometimes called an “inter
vivos” or “revocable” trust)
is a written legal document through
which your assets are placed into
a trust for your benefit during your
lifetime and then transferred to
designated beneficiaries at your death
by your chosen representative, called
a “successor trustee.”

03.

Life Insurance Policies: These policies
provide for payment of the face value
of your designated beneficiary upon
your passing. The beneficiary can be
an individual, a trustee or a charity.

04.

05.

Retirement Plan Accounts
and employee benefits: These plans
include pensions or retirement plans
or stock options. They have written
provisions for allocating these assets
upon your disability or death,
most often through a beneficiary
designation form.
Durable Power of Attorney
for Finances: The durable financial
power of attorney is simply a way
to allow someone else to manage
your finances in the event that you
become incapacitated and are unable
to make those decisions yourself.
More precisely, it grants someone
legal authority to act on your behalf
for financial issues.

06.

Living Will and Health Care
Power of Attorney: These forms
explain your healthcare wishes.
A Living Will is a written statement
detailing a person’s desires
regarding their medical treatment
in circumstances in which they are
no longer able to express informed
consent, especially an advance
directive. The health care power
of attorney is a document in which
you designate someone to be your
representative or agent, in the
event you are unable to make or
communicate decisions about all
aspects of your health care.
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Getting Started

3
Steps

STEP 1:
Start by writing
down the goals for
YOUR estate plan.

STEP 2:

STEP 3:

Gather Personal and
Family Information.

Create an inventory
of assets and liabilities
to calculate your
net worth.

Page 5
Contact: Marilyn Koren

Ph: 716.286.8791

Cell: 716.713.1078

Email: plannedgiving@niagara.edu

STEP 1:
Start by
writing down
the goals
for YOUR
estate plan

These goals will

emerge when answering questions such as:
How would you dispose of your estate at your death if you 		
did not have to worry about estate or inheritance taxes?

Describe the personal objectives you have for your family
and your estate that override possible adverse tax consequences?
Do you want to make a legacy gift to your favorite
What would that look like in terms of philanthropic impact?

charity?

Examples of goals include:

To provide for my spouse and children after my death to live the same
		

or better lifestyle

To avoid estate, federal and state taxes, where possible
To leave a legacy gift to my alma mater to fund an endowed scholarship

STEP 2:
Gather Personal
and Family
Information

Complete the form containing your personal and family information and
bring it with you when meeting with your estate planning professional.
Your name:

						DOB:

Spouse’s name: 						DOB:
Home Address:
Telephone No.:
E-Mail address(es):
Are you a United States Citizen?
If not, of what country are you a citizen?
Is your spouse a citizen of the United States?
If not, of what country is he/she a citizen?
Your children, their spouses and their children:
1. (a) Child: 							DOB:
(b) Personal data (is child from a prior marriage, adopted, etc.):
(c) Child’s spouse:
(d) Child’s children (and their dates of birth):

(Continued...)
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STEP 2:

2. (a) Child: 							DOB:
(b) Personal data (is child from a prior marriage, adopted, etc.):

Gather Personal
and Family

(c) Child’s spouse:
(d) Child’s children (and their dates of birth):

3. (a) Child: 							DOB:
(b) Personal data (is child from a prior marriage, adopted, etc.):
(c) Child’s spouse:
(d) Child’s children (and their dates of birth):

STEP 3:
Create an
inventory
of assets and
liabilities to
calculate your
net worth

4.

If either you (or your spouse) have been divorced, attach a copy
of the divorce decree.

5.

Is there other important personal information that might affect 		
your estate planning? For example, does a member of your family
have a serious long-term medical or physical problem that will 		
require special care or attention in the future?

Complete a form listing your personal and family financial assets. Once
complete, you can summarize your current financial situation in an Estate
Inventory as illustrated below. Take your information to your estate
planning professional and talk to him/her about your goals for your plan.

1. Other Personal Residences or Vacation Homes
Address:
Description (e.g. single family, condo, etc):
How you hold title (e.g. joint tenancy with right of survivorship, 		
tenancy by entirety, tenancy in common, husband’s name alone, 		
wife’s name alone):

(Continued...)

Fair Market Value:
Mortgage Balance:
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STEP 3:
Create an
inventory
of assets and
liabilities to
calculate your
net worth

2. Other Personal Residences or Vacation Homes
Address:
Description (e.g. single family, condo, etc):
How you hold title (e.g. joint tenancy with right of survivorship, 		
tenancy by entirety, tenancy in common, husband’s name alone, 		
wife’s name alone):
Fair Market Value:
Mortgage Balance:

3. Personal and household belongings, include a description, any 		
outstanding loans/liens on property and the fair market value (FMV):

(a) Automobiles:
(b) Furniture, furnishings, books, and artwork:
(c) Valuable jewelry:
(d) Valuable art work:
(e) Valuable antiques:
(f) Other collectibles (e.g. coins, stamps):
(g) Other tangible personal property not covered by other categories:

4. Cash, cash deposits and cash equivalents, include name and address
of each financial institution, current value of the account(s) and who
owns each item (e.g. you, spouse or jointly):
(a) Checking accounts, including money market accounts:
(b) Savings accounts:
(c) Certificates of deposit:
(Continued...)

(d) Others (e.g. T-bills):
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STEP 3:
Create an
inventory
of assets and
liabilities to
calculate your
net worth

5. Pension and profit-sharing plans, 403(b) and 401(k) accounts, IRAs,

Roth IRAs, SEP IRAs, Simple IRAs, Keogh plans, SEPs or other
tax-favored employee benefit plans. Include who owns, vested 		
status (if applicable) and current value:

(a) Pension plans:
(b) Profit-sharing plans:
(c) Individual retirement accounts (IRAs):
(d) 403(b) and 401(k) plans:
(e) Other tax-qualified employee plans:
(f) Education savings plans:

6. Life insurance on your life:
(a) Ordinary life insurance: list company name, address and
		 policy number:

(1) Face amount of policy:
(2) Beneficiaries:
(3) Cash value:
(4) Loans, if any, against policy:
(b) Term/group term insurance: list company name, address and
policy number:

(Continued...)

		

(1) Face amount of policy

		

(2) Beneficiaries
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STEP 3:
Create an
inventory
of assets and
liabilities to
calculate your
net worth

7. Life insurance on your spouse’s life:
(a) Ordinary life insurance: list company name, address and
		 policy number:

(1) Face amount of policy:
(2) Beneficiaries:
(3) Cash value:
(4) Loans, if any, against policy:
(b) Term/group term insurance: list company name, address and
policy number:

		

(1) Face amount of policy

		

(2) Beneficiaries

8. Closely held business interests. Describe any interest you have
in a family or other business with limited shareholders.

(Continued...)
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STEP 3:
Create an
inventory
of assets and
liabilities to
calculate your
net worth

9.

Investment assets: please state owner, how title is held and 		
approximate value:

(a) Publicly traded stocks and corporate bonds:
(b) Municipal bonds:
(c) Long term U.S. Treasury notes and bonds:
(d) Limited partnership interests:
(e) Other investments:

10. Anticipated inheritances or other assets or interests in value:
Below is an example of an estate inventory.
Estate Inventory Illustration
Assets

You

Spouse

Residence 			
Other real estate

$350,000

$500,000

Bank accounts

$50,000

$250,000

Mutual Funds

$125,000

$115,000

Life Insurance

$50,000		

401(k) and IRAs

$175,000

Joint
$750,000

$410,000

Personal assets (cars, $45,000
$15,000
furniture,
jewelry)
		
Total Assets

$795,000

$1,290,000

$750,000

Liabilities

You

Spouse

Joint

Mortgage(s)

$240,000

$0

$500,000

Other loans 			
Other debts			
Total liabilities 			
Net worth

You

Spouse

Joint

Assets less liabilities

$555,0000

$1,290,000

$250,000
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The Power
of Philanthropy

“I am greatly appreciative of my education,
including a strong science curriculum that
prepared me for podiatry school.” Dr. Fanara

Most people underestimate their
total wealth and also their ability
to structure gifts beyond cash or
stock. Without an inventory of your
assets and personal property, you
likely would not realize how much
you have to give away to your heirs
and your charities. There are also
ways to make a gift to increase
your income and reduce
your tax impact.

is grateful for the Niagara University education that led
to a 50-year career as a podiatrist in nearby Batavia.
He recently created a charitable gift annuity with the
university, a portion of which will pay him income for life.

Dr. Ross L. Fanara, ’63 DPM

Ross Fanata

“Learning how to be a team player, making lifelong
friendships, and time-management skills are some
of the most important things I gained from attending
Niagara,” Jessica says. “Being a student-athlete is very unique,

especially playing on a Division I team. I had to learn to balance
the roles of being a full-time student and a full-time athlete.”
Many of the skills she learned through this experience
she uses today in her career as a financial and estate planner.”

Larry & Linda Sundram

Jessica Kemp, ’04

“Niagara University was my family’s gateway to
America,” Larry says. “My education helped shape
my priorities. Linda and I believe that our bequests
to Niagara demonstrate our gratitude for the
blessings we have received during our lifetime.”

Larry Sundram, ‘68
Jessica Kemp
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As with any decision involving
your assets,

we encourage

you to seek the advice of
your financial or legal advisor

a gift
to Niagara University.
when considering
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Office of Planned Giving
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www.niagara.giftplans.org
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