
If you’re not sure where to begin when creating or updating a plan to help preserve, protect and 

manage your wealth, this checklist can help you and your professional advisors walk through next 

steps and identify potential strategies that can help meet your goals. 

Getting started with your wealth  
and estate plan
A checklist to help you, your estate planning attorney and tax advisor  
design or update your estate plan.
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Essential estate planning

Questions to consider

• Would my family know what to do if something were to happen to me?

• Do I have all the essential estate documents and are they up to date?

• Have there been any changes in my family situation that need to be addressed?

• Am I comfortable with how my assets are titled and the beneficiaries I’ve named?

• Do I have nonfinancial assets, such as a business or real estate, that need to be incorporated into my plan?

Key actions In progress
Immediate  

action
N/A or  

future plan

Inventory all of your assets, including real estate, life insurance  
policies, annuities, trusts and business interests.

Ensure you have a current will that reflects your wishes.

Arrange for a power of attorney to make financial decisions  
should you no longer be able to manage your finances.

Determine a health care proxy that is authorized to make  
important health-related decisions.

Designate beneficiaries for life insurance, IRA, 401(k), HSA,  
and other plans and accounts. 
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The role of trusts

Questions to consider

• Do I need to remove assets from my taxable estate?

• Is it important to retain control over certain assets during my lifetime? And have flexibility?

• Will I easily be able to afford unexpected health care costs, family emergencies or long-term care 
needs in the future?

• Do any family members have special needs?

• Do I have any concerns about whether my heirs will have the ability to manage or protect their 
wealth or assets passed to them?

• Am I confident that my wishes will be carried out after I’m gone?

• Do I need succession planning for my family business?

• Do I understand the differences and distinct benefits of a revocable versus irrevocable trust?

Key actions In progress
Immediate  

action
N/A or  

future plan

Identify the most beneficial way to help simplify the settlement  
of your estate, including probate avoidance strategies.

Review potential incapacity planning needs and considerations.

Consider creating a revocable trust to provide flexible control  
of assets during your lifetime.

Consider creating an irrevocable trust to protect and control  
assets for beneficiaries after your death.
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Lifetime gifting and legacy planning

Questions to consider

• What’s the purpose of my gifting? Is it tax-driven? To preserve wealth? To provide for loved ones?  
To support charitable causes?

• Am I happy with the gifts I’m making during my lifetime?

• Have I made appropriate provisions for my spouse, descendants and people I care about?

• Are my children/future generations protected from creditors?

• Is there a need to receive income from a trust fund?

Key actions In progress
Immediate  

action
N/A or  

future plan

Discuss your approaches to giving with your family, including the  
goals and values you want to support with your gifting strategies.

Review the tax implications of your lifetime and legacy giving and  
determine whether it makes sense to take advantage of the current  
gifting exemptions.

Preserve your wealth for future generations with a generation- 
skipping or dynasty trust.
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Personal philanthropy

Questions to consider

• What causes are important to me? Is it important to instill these values in future generations?

• How much time do I want to commit to running philanthropic affairs?

• Do I want to control how money is used for charitable causes?

• Do I have non-cash assets I want to gift, such as stock or appreciated property?

• Do I want to give to charitable causes while living, leave a legacy of my values, or both?

• Is my charitable giving achieving the maximum impact possible?

Key actions In progress
Immediate  

action
N/A or  

future plan

Discuss your values and approaches for giving back with your family.

Assess your philanthropic goals and develop a charitable giving plan  
to address your specific needs.

Evaluate the tax implications of your gifting goals.

Determine which charitable giving vehicles, such as donor-advised  
funds, charitable trusts or private foundations, can help you meet  
your philanthropic goals.
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Fiduciary solutions

Questions to consider

• Do I understand the roles and responsibilities involved with a trust?

• Am I confident that the person(s) I select as executor, agent and/or trustee will have  
the time, knowledge, expertise and objectivity required to carry out the role?

• Have I weighed the advantages of both an individual and a corporate trustee?

• Am I familiar with the various levels of fiduciary support available?

Key actions In progress
Immediate  

action
N/A or  

future plan

Select the executor(s) and trustee(s) who are willing and able  
to serve and who have significant knowledge and expertise  
to administer your estate or trust.

Consider the use of a professional fiduciary to supplement  
or support an individual trustee.

Discuss potential benefits of a Trusteed IRA.
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Notes

Investing involves risk, including the possible loss of principal. Past performance is no guarantee of future results.

Bank of America and its affiliates do not provide legal, tax or accounting advice. You should consult your legal and/or tax advisors before making any financial decisions.

All recommendations must be considered in the context of an individual investor’s goals, time horizon, liquidity needs and risk tolerance. Not all recommendations will be in the 
best interest of all investors. Asset allocation, diversification and rebalancing do not ensure a profit or protect against loss in declining markets.

This material does not take into account a client’s particular investment objectives, financial situations or needs and is not intended as a recommendation, offer or solicitation 
for the purchase or sale of any security or investment strategy. Merrill offers a broad range of brokerage, investment advisory and other services. There are important differences 
between brokerage and investment advisory services, including the type of advice and assistance provided, the fees charged, and the rights and obligations of the parties. It is 
important to understand the differences, particularly when determining which service or services to select. 

Trust, fiduciary and investment management services are provided by Bank of America, N.A., Member FDIC and a wholly owned subsidiary of Bank of America Corporation (“BofA Corp.”), 
and its agents.

MLPF&S makes available certain investment products sponsored, managed, distributed or provided by companies that are affiliates of BofA Corp. MLPF&S is a registered  
broker-dealer, registered investment adviser, Member SIPC and a wholly owned subsidiary of BofA Corp. 

Merrill Lynch Life Agency Inc. (“MLLA”) is a licensed insurance agency and a wholly owned subsidiary of BofA Corp.

Banking products are provided by Bank of America, N.A., and affiliated banks, Members FDIC and wholly owned subsidiaries of BofA Corp.

© 2023 Bank of America Corporation. All rights reserved. | MAP5672261 | 103045PM | SHEET-05-23-0212 | 07/2023

To learn about Bank of America’s environmental goals and initiatives, go to bankofamerica.com/environment. Leaf icon is a trademark of Bank of America Corporation.

https://www.sipc.org
https://about.bankofamerica.com/en/making-an-impact/environmental-sustainability?cm_mmc=EBZ-EnterpriseBrand-_-vanity-_-EB01VN003C_bankofamerica.com_environment-_-NA
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