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THE CURRENT VIEW 

Estate Planning Conversations with the Family 

Having recently convened a meeting of our children to discuss 
the estate planning that my wife and I were engaged in, I 
shared with several of our counselors here at the firm what a 
meaningful and valuable exercise this turned out to be for our 
family.  They, in turn, suggested that my sharing our 
experience might be helpful for 
some of our clients, particularly 
those at a stage of life when 
planning is important and 
documents are not up-to-date.  
Even if completed, plans and 
documents often have not been 

communicated to family members.  With this in mind, I will 
share some of our recent experience with the hope that 
you will find it of value and be encouraged to consider 
whether a similar exercise might be helpful to you and 
your beneficiaries. 

One might suppose that a weathered wealth counselor 
such as myself would have all these matters buttoned up 
long before now, but similar to the cobbler’s shoeless children, not only were our 
documents in need of updating, but also there had been a paucity of meaningful, 
two-way communication between us and our two children regarding estate late-life 
issues.   In the interest of time and space, I will focus on just a few keys aspects and 
issues that we tackled as a family, and will cover most of the others with checklists.   

Experience as wealth counselors has taught us to recognize that the prospect of 
sharing estate plan information with children, irrespective of their age, elicits a wide 
range of client responses, from total openness and comfort to absolute “They’ll find 
out when they find out!”   So here goes: 

Philosophy 

Our starting point was to lay out our philosophy regarding key estate issues such as 
balancing gifts to children versus gifts to charity, grandchildren, and/or third parties.  
Further, we discussed 1) current gifts and support versus future gifts, 2) protecting 
gifts intended for the grandchildren against  outcomes due to events or actions that 
were unanticipated, 3) our desire to be even-handed when, in fact, absolute parity for 
children and grandchildren is impossible, and 4) our hope to begin simplifying the 

 

 

The question of 
whether to share 
your estate plan 

with your family is 
a personal choice, 

but one that should 
at least be 

considered. In This Issue 

The Estate Plan 
Conversation 

 

One Family’s Experience 

 



The View September 2017 

Investing and Wealth Management Insights  

CELEBRATING 40 YEARS OF EXCELLENCE • 1977– 2017   

 

HILTON HEAD ISLAND 
4 Northridge Dr., Suite C 
Hilton Head Island, SC 29926 
843-342-8800 

 

Meet the Boys, Arnold team 
and see how we can help you. 

www.boysarnold.com 

 

ASHEVILLE 
1272 Hendersonville Road 
Asheville, NC 28803 
828-274-1542 
 

ultimate estate settlement process by addressing to the extent possible those issues 
that would complicate the estate settlement or leave a mess in the children’s laps. 
Without getting into our own particulars, I would suggest that you jot down your 
feelings about 1) how much of your estate you wish for your children to receive, 2) 
how much you want to protect for grandchildren, if applicable, 3) how and much you 
wish to direct to others, including charity (both generally and specifically, if you 
know), other family members, in-laws, or others whom you wish to make gifts.    

Although financial assets are often the focal point of planning, the disposition of real 
estate and items having special family importance (furniture, jewelry, paintings, etc.) 
often precipitate the most discord among the remaining family.  Discussing what’s 
important to you in these areas and getting feedback from the children as to how 
they feel can go a long way toward smoothing out the ultimate settlement process.  
For us, this was especially valuable, as it helped clarify where everyone stands and 
even helped shed light on previous events.  All of us came away feeling better having 
gone through the exercise.  Airing out what is important to you and why you plan to 
make certain gifts or give certain amounts may save a lot of angst and 
misunderstanding among your children at a later date.  If there are questions or 
objections on their part, better to address them now than to leave them guessing in 
the future. 

The other valuable side of our conversation was to get feedback from our children 
regarding their priorities and their reactions to our thoughts and plans.  I’m sure that 
the process will be a bumpier ride for some families than for others, but it was very 
helpful for us to hear from each child their issues and priorities, and for the children 
to hear each other’s concerns.   The direct result of this part of our conversation 
clarified how the children felt about certain real estate property and gave us a certain 
peace of mind, knowing that that the children were on board with our plan. 

Reviewing the Estate Documents 

The next step for us was to actually go over the highlights of what our wills and trust 
documents state, knowing that adjustments might be made in light of our meeting, 
and who would be administering the process under different scenarios.  Again, the 
goal was to educate and give assurance regarding the estate settlement and trust 
administration once the time comes.  We did not, but you might choose to, include 
the attorney who drafted the documents in this discussion for a better explanation.  

Sharing Estate Information 

Depending on your philosophy about sharing your financial information with your 
children, and here views really do vary widely, you may wish to at least provide a 
general picture of the estate, if not in size, perhaps in composition.  In particular, we 
wished to demonstrate that there would be some balance between what children 
might receive outright versus what might be in a form that provided benefit but not 
control.  Further, this allowed us to discuss what assets might pass at a first death of 
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either of us versus the second death.  While some would not be comfortable sharing 
such data, for our family, it helped address some concerns and provided better 
inputs for their own financial planning. 

We made sure that there was understanding that there are no guarantees and that 
what is there today can be gone tomorrow, especially if the old folks go on a 
spending spree! 

Discussing Circumstances of Spouses, Grandchildren 

Another very helpful part of our discussion revolved around the grandchildren and 
issues of education, potential special needs for longer term oversight of inherited 
assets, appropriate ages for allowing ownership to transfer to a grandchild (and 
whether these should be the same for every child), and potential outcomes if one of 
our children predecease their spouse.  Drawing on our experience 
of witnessing actual outcomes over the years was beneficial in 
creating better understanding of why solid planning is essential to 
assuring, as well as one can, the ultimate outcomes desired. 

Personal property: “Who wants what? Who gets what? What is 
the process?” 

As mentioned earlier, this exercise can be a landmine even when 
the division of liquid financial assets is not.  In our case, there had 
already been some history here, both inside our family and within 
the greater family, so the conversation was lengthy.  In the end, 
our children each came away with a much better understanding 
of what we want to accomplish; we came away with more 
understanding of what each child holds dear; and they came away 
with greater understanding of each other’s priorities.  The highlight 
for us was to see that each reached out to the other to accommodate the other’s 
wishes.  The conversation also led to action points to itemize some things such as 
jewelry and furniture, to have some things appraised now, and to take into 
consideration their input before we send something to the consignment store that 
they view as a treasure.  An interesting observation was made that some things that 
we judge to be “new” (not valuable) are objects that the grandchildren view as “old” 
and full of memories for them.  I had not thought of that previously. 

We did not wrap up all details of the personal property issue, but we plan to 
delineate a process for the executor to utilize and to make as many specific 
designations as we can for specific items. 

Addressing late–life issues and after- death wishes, plans 

As we have aged and watched many of our friends and family deal with health issues 
and transition to new circumstances, often with reduced independence, it has 
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become increasingly clear that one must plan carefully, communicate explicitly, and 
take whatever measures are available to assure that your wishes for the latter years 
of your journey are respected and followed.  Simply moving to a retirement facility, 
moving into assisted living, coming under full-time care, or having your appointed 
power of attorney take over critical decisions carry the risk that decisions are made 
that diverge from your intended course.  Too often we have seen old friends 
uprooted and moved to places they do not wish to go, to lower quality facilities than 
what their assets could support, to a new locale where they have no friends, or 
simply into a room with an unwanted roommate.  We have witnessed children 
placing their convenience and the preservation of their inheritance above the 
immediate interests of the parent.  Making explicit one’s desires regarding living 
arrangements (at home versus institution), healthcare choices, heroic measures to 
sustain life, dying at home rather than in a hospital- all these issues are fruitful topics 
for discussion and directives with family, not to mention with one’s physician and 
with the institution, for those already living in a retirement facility. 

Upon Reflection 

Following our time together over an afternoon, evening, and the next morning, 
everyone agreed that it had been a special time together, and that while we had 
neither dotted every “i” nor crossed every “t”, we had gone a long way toward 
making a better estate plan, having the children understand it better, and creating a 
better atmosphere around the whole subject of our ultimate demise.  We all agreed 
that the exercise had been such a positive experience that we should try to 
reconvene annually, and that is our intention.  Further, I have seen the same process 
employed by families who included the in-laws (children’s spouses), and while that 
entails a different dynamic, it may be an exercise you wish to consider. 

I would close with a strong recommendation that you at least give thought to 
convening a family meeting such as we had - I wish we had earlier.  One of our 
children’s friends, upon hearing about our meeting from our children, observed, “I 
wish my folks would do this. They haven’t said a word and we’ve done our planning 
with no knowledge of their plans.”  There’s no right answer in the final analysis, but I 
believe that properly done, conveying more information rather than less, carries far 
more potential benefit for all concerned. 

Tommy 


