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Putting an estate plan together helps 
make sure your money and assets go 
towards your loved ones after you’ve 
died, in the way you want them to and 
at the right time. It also makes sure your 
medical wishes are carried out if you don’t 
have the capacity to make decisions while 
you’re still alive. 

Your estate plan should also include 
making sure your insurances are in place, 
so if something happens to you, your 
loved ones can continue living the way 
they always have, financially at least.  
This may be particularly important if 
you have debt or need to leave capital 
that your family can invest to provide an 
income stream.

What is an estate plan?
An estate plan includes your will as well 
as any other directions on how you want 
your assets distributed after you die. It 
also covers any health directions you want 
carried out. 

Your assets include things like cash, 
insurance, property, cars, boats, furniture, 
jewellery, family heirlooms, art, shares, 
etc, held in your own name. 

It should also consider your superannuation 
even if you are intending to establish a 
death benefit nomination directly in favour 
of certain beneficiaries. In some cases 
your superannuation may need to be 
distributed by your estate.

Why is it important?  
Estate planning is important for everyone 
– no matter how wealthy you are. Without 
a plan in place, there could be a long-
lasting impact on your loved ones.

You should have an estate plan so:

• Your assets don’t end up with 
unintended beneficiaries.

• You decide how and by whom your 
children will be cared for rather than 
the courts.

• You manage the tax your beneficiaries 
(the people entitled to receive funds 
or property) may pay when they inherit 
your assets.

• Family members don’t end up fighting 
unnecessarily over who gets what.
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We’ve put together some strategies for you to consider that may help you 
get your estate sorted.

1. Writing a will
A will is a legal document that gives 
instructions about how you want your 
estate to be managed and distributed 
once you’re gone.

If you would like more information about 
making a will, you can find information on 
ASIC’s MoneySmart website.

It may be worthwhile engaging the 
services of a solicitor – a will needs to 
contain certain elements or statements, 
and if it’s not done correctly, part or all of 
your will may be invalid.

What’s not automatically covered in 
your will?
‘Non-estate assets’ are things that aren’t 
automatically considered part of your 
estate – so you have to make specific 
arrangements. These include:

• Joint assets – like property or bank 
accounts.

• Assets held in discretionary family 
trusts.

• Your super.

• Life insurance proceeds outside super.  

What happens if I don’t have a will?
If you die without a valid will, it’s called 
‘dying intestate’ and your assets will be 
distributed according to the inheritance 
laws of the state or territory in Australia  
in which you reside. 

This is time consuming and incurs legal 
fees that are generally paid from your 
estate, reducing the amount for your 
beneficiaries. It also means your assets 
may not be distributed in the way you want. 

2. Appoint a power of attorney 
A power of attorney is a legal document 
where you appoint someone giving them 
legal authority to look after your affairs on 
your behalf. There are different types of 
powers of attorney.

• General power of attorney – makes 
financial and legal decisions for you 
for a specific time period; for example, 
if you’re on holidays overseas. This 
person becomes invalid once that time 
period ends or if you lose capacity to 
make decisions for yourself.

• Enduring power of attorney – makes 
financial and legal decisions for you 
if you lose the capacity to make 
decisions yourself.

• Medical power of attorney – makes 
decisions about your medical treatment 
if you become mentally or physically 
unable to make decisions for yourself.

3. Nominate a beneficiary for  
your super

Your super isn’t automatically covered as 
part of your estate. You may be able to 
specifically nominate your beneficiaries to 
your super fund – that is, who you want to 
receive the balance of your fund.  
You can make different types of death 
benefit nominations. Some must be 
followed by your trustee. Others are 
an indication of your wishes only. It’s 
important you understand what types 
of nominations your super fund provides 
and who you can nominate, so as to 
understand your options.

Strategies for estate planning

 
Go deeper 
Find out more about 
powers of attorney 
here.

https://moneysmart.gov.au/wills-and-powers-of-attorney
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4. Review your estate plan when 
life changes 
You should update your estate plan any 
time there’s a change in your financial 
or family circumstances, or at different 
life stages such as marriage, children, 
divorce, retirement or death of a spouse 
or dependent. 

Just like your investments and 
superannuation, it’s a good idea to 
review your estate plan on an ongoing 
basis. When appropriate, also use a legal 
professional to check your estate plan. 

5. Organise life insurance
Make sure you have the right amount 
of insurance to cover your income, your 
family’s lifestyle and any debt repayments 
after you’re gone.  Your insurance 
beneficiaries aren’t automatically covered 
as part of your estate – you have to 
specifically nominate them to your life 
insurer.  

6. Make a funeral plan
Make your wishes clear about how you 
want your funeral, how much you want to 
spend on it and how you would like your 
family to pay for it. You can make these 
instructions clear in your will. 
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Important Information

This publication has been prepared by GWM Adviser Services Limited ABN 96 002 071 749 AFSL 230692 (‘GWMAS’), a member of 
the National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 (‘NAB’) group of companies (‘NAB Group’), registered office 
105–153 Miller St North Sydney NSW 2060, for use and distribution by Representatives and Authorised Representatives of the MLC 
Licensee Network, a group of financial advice licensees in the NAB Group which includes: Apogee Financial Planning Limited ABN 28 
056 426 932 AFSL 230689, Godfrey Pembroke Limited ABN 23 002 336 254 AFSL 230690, GWMAS (trading names include MLC 
Advice, Garvan and MLC Financial Planning) and Meritum Financial Group Pty Limited ABN 93 106 888 215 AFSL 245569.

NAB does not guarantee or otherwise accept any liability in respect of the services provided by GWMAS or any other member of the 
MLC Licensee Network or their Authorised Representatives.

Any advice and information in this publication is of a general nature only and has been prepared without taking into account your 
objectives, financial situation or needs. Before acting on any advice in this publication we recommend that you consider whether it is 
appropriate for your personal circumstances. 

Information in this publication is current as at the date of writing, May 2020. Any opinions expressed constitute our views at the time 
of issue and are subject to change. In some cases the information has been provided to us by third parties. While it is believed the 
information is accurate and reliable, the accuracy of that information is not guaranteed in any way, and subject to any terms implied 
by law and which cannot be excluded, no liability is accepted by GWMAS or any member of the NAB Group, their agents or employees 
for any loss arising from reliance on this publication.
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• Make sure you have a will that you 
keep up to date. Your will should 
communicate your wishes to your family.

• Make sure you’ve nominated the 
beneficiaries for your super and your 
life insurance.

• Make sure you have enough insurance 
cover.

• Establish a power of attorney, 
nominating someone to make life 
decisions on your behalf.

• Make sure you review your insurance 
regularly. And keep your paperwork 
where someone can find it, or make 
sure a trusted person knows where  
it’s kept.

Note: There are all sorts of risks and 
factors to consider when it comes to 
estate planning. Consult a professional  
if you need to.

Top tips to consider for estate planning

Speak with your 
financial adviser 
today who has the 
expertise to help 
you put together 
your estate plan 
and can work with 
your solicitor to 
help you meet  
your estate 
planning goals.


