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1. I’'mnot wealthy so |l don’t need Estate Planning. False. Estate Planningis an extremely broad
term/category that encapsulates more than just financial and/or wealth planning. The type,
amount, and necessary documents for each individual’s “Estate Plan” certainly does vary, but
ALL adults should have some amount of Estate Planning.

2. WA is a community property State, so everything will just go to my spouse. Washington is
a community property State; however, community property rights and laws are nuanced, and
operate differently in various practice areas. For example, community property interests in
the context of a divorce are very different from community property inheritance interests.
There are also a number of different considerations such as beneficiary designations, real
property titles, and contractual arrangements that impact community property/spousal
rights, or the lack thereof.

3. Ishould add someone joint on my bank or other account(s) so they have access if something
happens to me. Unless the person you’re considering adding is your spouse/life partner,
don’t do it. Even still, you should consult with an Estate attorney first because adding joint
owners to assets has inheritance implications; as well as, liability and creditor implications.
Remember, a joint owner is not the same as a co-signer.

4. My Will covers my entire estate; and supersedes any beneficiary designations. Usually false.
In Washington, there are ways to prepare your Will to ensure that your Will supersedes any
beneficiary designations; however, there are specific timing and language requirements. It’s
important to make sure that your Will and other Estate Planning are well coordinated. Make
sure you ask your attorney for advice about beneficiary designations and other aspects of
your Estate Plan besides just your Will.

5. Ineed a “Revocable Living Trust” to avoid probate and/or taxes. Probably not. A Revocable
Living Trust (RLT) is a common type of trust that is touted for its ability to keep your Estate
out of Probate. While a RLT can avoid probate if properly drafted, funded, and managed;
unless you have a reason beyond avoiding probate for choosing a RLT, you are probably
better suited with a simple Will. It’s also important to note that a standard RLT has no taxing
benefit, Medicaid benefit, nor asset preservation benefit. Trusts are complicated, so don’t
believe what you read online; and instead, make sure you explain to your attorney what your
Estate Planning goals are, and he/she can give recommendations on how to accomplish those
goals with or without a Trust.
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