
 

 

 

 

 

 

 

We all want to make sure our hard-earned wealth will be 
distributed according to our wishes after we pass away. 
That’s why careful estate planning is so important.  

With a comprehensive and up-to-date estate plan, you can 
have peace of mind in knowing your loved ones will be 
looked after financially even if you’re no longer around. And 
remember, estate planning isn’t just for the elderly. The 
reality is that we never know what’s around the corner, so 
it’s worth being prepared – just in case. 

Here are three steps to keep in mind when you’re building 
your estate plan. 

1. Start with a Will 

Drawing up a Will is the safest way of ensuring your estate assets 
will go to the right people after you pass away. 

Unfortunately, nearly 45% of Australians don’t have a Will.1 If you 
die without one, your loved ones won’t have control over where 
your money and assets end up – in this situation. This is because 
assets that would have formed part of your estate are distributed 
according to the laws of intestacy, and the results may be very 
different to what you’d have preferred. 

For your Will to be valid, it needs to be a written document signed 
by you and two witnesses. You should always get a solicitor’s help 
to write or update your Will, and you should also seek advice from 
your accountant and financial adviser to make sure that your plans 
are structured effectively for the benefit of your loved ones. 

In your Will, you’ll need to nominate an executor who’ll be in 
charge of carrying out your wishes after you pass away. Think 
carefully about who you want this person to be, and make sure 
they agree and understand their responsibilities. 

Keep your Will in a safe place, and be sure someone else knows 
where to find it when the time comes. You should also revisit your 
Will regularly and update it whenever your life circumstances 
change – for example, if you get married or divorced, or if you have 
children or grandchildren. Keep in mind that some of your assets 
may not be legally considered to form part of your estate and 
therefore aren’t distributed through your Will. Examples include 
assets that you jointly own through a joint tenants’ arrangement, 
superannuation (except under certain conditions) and life insurance 
where a beneficiary has been nominated. 

You should also consider setting up an enduring power of attorney 
and enduring guardian to help take care of things if you suffer an 
illness or injury that leaves you incapacitated. This means 
appointing someone you trust to make financial and personal 
decisions for you in case you can no longer do so yourself. 

 

2. Don’t forget your super 

You may not realise this, but your super isn’t automatically included 
among your other assets in your estate. Instead, your super fund may 
give you the option to nominate one or more beneficiaries who’ll 
receive your super after you die. You can nominate your spouse, your 
children, anyone who is financially dependent on you, or anyone with 
whom you’re in an ‘interdependent relationship’. You can also choose 
to nominate your estate. 

Some nominations will be binding on your super fund trustee when 
valid. For some of these you’ll need to review your nomination every 
three years, while others are non-lapsing. You can also change or 
cancel a nomination at any time. 

If you don’t make a nomination that’s binding on your super fund 
trustee, it will ultimately be up to your fund’s trustee or the fund’s 
default rules to decide which of your eligible beneficiaries or your 
estate receives your super – and it might not go to who you want it to. 

Depending on which beneficiaries will receive your super, they may be 
able to receive your super death benefit as an income stream, a lump 
sum or a combination of both. Each has different tax implications and 
the rules around them can be complex.We can help clarify the rules 
concerning the distribution of super death benefits. 

3. Plan your funeral 

Funerals don’t come cheap – in fact, they can cost upwards of $4,000 
once you take into account things like the casket, cemetery plot, burial 
fee and funeral home expenses.2 That’s a financial burden your family 
will be straddled with when you pass away, unless you plan ahead. 

There are different ways you can organise your funeral in advance. One 
is to buy a prepaid funeral plan, which gives you total control over all 
the details of your final farewell. Or you can invest in a funeral bond, 
where the capital and earnings can be used after you die to cover your 
funeral costs. 

A more cost-effective option might be to take out funeral insurance. 
With a funeral insurance policy, you select a fixed amount of cover that 
your beneficiaries will receive as a lump sum payout after your death – 
generally tax free. You can usually choose to pay your premiums 
fortnightly, monthly or annually, and some insurers may offer a discount 
on joint policies. 

As with any aspect of estate planning, it’s a good idea to consult us 
regarding the facts before making a decision. We recommend you also 
speak with a solicitor to work out what is right for you and your loved 
ones. 

1 NSW Trustee & Guardian, Wills, 2016. 

2 ASIC, Paying for your funeral, 2016. 
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The information in this website has been prepared without taking account of your objectives, financial situation or needs. Because of this, you should consider its appropriateness, having regard to your 
objectives, financial situation and needs and, if necessary, seek appropriate professional advice. If a Product Disclosure Statement is available in relation to a particular financial product, you should 
obtain and consider that Product Disclosure Statement before making any decisions about whether to acquire the financial product. Any securities or prices used in the examples on this website are for 
illustrative purposes only and should not be considered as a recommendation to buy, sell or hold. Past performance is not indicative of future performance. Articles featured on this website do not 
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for losses relating to this material. This material does not represent advice and must not be relied upon as advice. Articles herein are neither a summary nor an exhaustive statement on any matter. 


