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 4. WHAT HAPPENS IF I GET MARRIED OR DIVORCED?








If you have been married or divorced since you last made your will, it may not be legally binding, and you need to consider making a new one. On this basis, it is advisable that married couples each have a will. Don’t assume that on your death everything will go to your partner, if you’re not married, chances are it won’t. If there are ANY major changes in circumstances you need to consider writing a new will.








5. WHAT ABOUT MY CHILDREN?








If you have children under the age of 18, Your will is the best place to name legal guardians and make financial provisions in case you were not there for them. Without this, the courts will decide who will look after your children and there are certain laws which apply, especially where the parents are unmarried, divorced or separated. 








6. WILL I HAVE TO PAY INHERITANCE TAX?








If you’re estate has a total value which exceeds £263,000 you will have to pay inheritance tax. Over and above this amount you will have to pay 40% tax. However, by preparing a will there are ways you can minimise the amount of tax to be paid, for example, you can set up a trust in favour of your spouse and children. Gifts left to charities are tax-free.











7. HOW DO I CHOOSE AN EXECUTOR FOR MY WILL?








It is common to appoint a solicitor as well as a personal executor. That way the burden of sorting your affairs does not fall on someone close to you, but is shared with a professional.








8. WHAT SHOULD I DO WITH MY WILL?





Your will should be kept in a safe place. Goldsmith Williams can provide safe and secure storage of your will.








If you have any further questions you’d like us to answer please don’t hesitate to contact us on 0151 231 1292, and we will be happy to help you.








FREQUENTLY ASKED QUESTIONS ABOUT MAKING A WILL





 1. CAN YOU HELP ME UNDERSTAND THE LEGAL JARGON?





BENEFICIARY 	- Anyone who benefits from your will.





ESTATE 	- Everything you own when you die, less any outstanding commitments.





CODICIL 	- Used to make minor changes to an existing will, (but it’s often cheaper to make another will).


  


LEGACY  	- Any gift you leave in your will. A legacy may be a sum of money or a specific object.





PROBATE 	- This is the legal process that establishes whether your will is valid.





TESTATOR  	- This is you, or the person making the will.  





EXECUTOR (S) 	- The people chosen to carry out your instructions. This is often a family member or a solicitor.





INTESTACY	- If you die without a will the laws of intestacy will dictate how your estate is distributed, in other words, the state will make the decisions for you.





2. DO I REALLY NEED TO MAKE A WILL?





Yes you do. Your will allows you to say what should be done with your money and possessions when you die. If you’re family is financially dependant on you, their future might depend on your having made a will. Essentially, your will is a record of your instructions on how your estate is 


to be distributed when you die. 





3. WHAT IF I DIE WITHOUT A WILL?





You will die intestate. This means that your money and possessions will be divided up by the state according to the rules of intestacy. People think that everything will automatically go to their spouse and children when they die, but that’s not always the case. Your spouse may not inherit all of your estate if there is no will; it could even be kept by the state, resulting in the family home having to be sold! Similarly, if you live with someone but are not married to them, that person will be entitled to nothing unless stated in your will. Astonishingly, 70% of the population dies without making a will, leaving their loved ones with unnecessary problems at a difficult time. Unfortunately, the cost of sorting out your affairs then will be much more than if you’d made a will in the first place.








