The Importance of Wills

Many people agree that a Will is a very important document to have, but it is believed that approximately 66% of adults do not have a valid Will. It is often a morbid prospect to consider what will happen to your family and property when you are no longer around but planning now could save problems later on.
If you are married with children and an estate in excess of £250,000 and you die intestate i.e. without having made a valid will. This is what will happen:-

· The first £250,000 of your estate plus your personal possessions would go to your husband, wife, or civil partner (subject to surviving you by 28 days) completely

· Half the remainder of your estate would go to your husband, wife, or civil partner in the form of a Trust, in which he or she would have a life interest (in essence the right to the income from the fund).

· The other half of the remainder of your estate would be immediately divided equally amongst your adopted and natural children (step children are excluded). If they are under 18, the assets would be held in a Trust until they reach that age

· If any of your children have died before you, their share would pass to their children

The result could be that:-

· Your husband, wife, or civil partner may not be adequately provided for

· Your husband, wife, or civil partner may have to sell the family home to release what the children are entitled to

· Your children would inherit in equal shares, which may not be what you would have wished

· The Trustees appointed to manage Trusts set up for any children under 18 may not be those you would have chosen

· Your children would automatically receive their inheritance when they are 18 which may not be what you wish

· Your step children would not automatically receive any part of your estate, even if you had treated them as your own their whole life

· If you had any particular wishes contrary to the Rules of Intestacy, they simply would not be carried out. Close family, such as brothers or sisters, or friends would not benefit at all

· The people entitled to administer your estate would also be decided by the Rules of Intestacy, which may not be the people you would have wished

The solution?

Make a Will and keep it up to date. It sounds simple, and it is.

Once you have a Will in place you will have peace of mind that your loved ones will inherit what you want them to.

If things change in the future it is straight forward to write a Codicil to sit alongside your Will which can alter some of the terms whilst keeping the main points in you Will. If things change drastically you can write a new Will which will automatically replace the old one as soon as it is completed.

If you would like to discuss making a Will or whether you need to update your current Will, please feel free to contact us on 01743 292444 or info@hblegal .co.uk.
