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TOP 10 ESTATE PLANNING MYTHS EXPLAINED 
 
1. Estate planning is only for the wealthy. Estate planning is not just about saving taxes and passing 

wealth. It is also about identifying who will care for your minor children, how and to whom your 

assets will be left to; keeping your affairs out of the public eye of a probate court and ensuring that 

someone can make financial and medical decisions for you if you are incapacitated. 

 

2. Joint ownership is a suitable substitute for an estate plan.  Property owned jointly may result in 

unintended consequences, be subject to the claims of a joint owner’s creditors, end up passing to 

unintended persons and prevent you from taking advantage of valuable tax savings opportunities. 

 

3. I am married, so I don’t need a general durable power of attorney or a health care power of 

attorney, as my spouse can make all decisions for me if I am incapacitated. Without a business and 

medical power of attorney in place, you may need a probate court judge to appoint someone to make 

financial and medical decisions for you if you are incapacitated. 

 
4. Putting everything in trust allows me to avoid my creditors.  Assets held in a revocable trust are not 

protected from your creditors. If asset protection is desired, there are planning strategies that should 
be considered with an estate planning attorney. 

 

5. A Last Will and Testament allows me to avoid probate.  Assets owned by you (other than those that 

pass by beneficiary designation, such as life insurance and retirement assets), or by joint ownership 

with rights of survivorship  must be titled in a revocable trust to avoid probate proceedings. 

 

6. I am too young to worry about an estate plan.  Having an estate plan in place once you reach age 18 

provides certainty and peace of mind that your wishes will be honored and your affairs taken care of 

upon your disability or death. 

 

7. There is no need to review and update an estate plan periodically. Estate plans should be reviewed 

with your attorney every 4 or 5 years to make sure the plan is consistent with current law and your 

current wishes, as well as any time there are changes in family circumstances (e.g., a marriage or 

divorce, a new child or grandchild, change in health or finances or, retirement). 

 

8. An attorney-in-fact under a general durable power of attorney can wrap up my affairs after my 

death (close bank accounts, obtain information about life insurance, obtain information about 

retirement accounts, obtain information about digital assets, etc.). The authority of your agent under 

a general durable power of attorney to handle your financial affairs terminates upon your death. 

 

 



 

 

9. Once I have a trust, my estate plan is complete.  Laws change, your family circumstances change, 

and your financial situation changes. Your trust agreement and other estate plan documents that make 

up your complete plan require periodic review. 

 

10. I can do my own estate plan on the Internet.  Estate planning is more than just filling in blanks on 

an internet prepared form. An attorney provides knowledge and expertise to ensure your estate 

planning goals are met, taxes are minimized and your estate plan documents conform to any state 

requirements. 

 

 

Please contact a member of the Estate & Wealth Planning Group if you have any questions.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The foregoing is only a general summary and is being provided with the understanding that Jaffe Raitt Heuer & Weiss, P.C. is 

not rendering legal, tax or other professional advice, positions or opinions on specific facts or matters and, therefore, assumes 

no liability whatsoever in connection with its use. 

https://www.jaffelaw.com/practices/estate-wealth-planning/

