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WILLS
Most of you feel strongly about what happens to your hard earned money while you are alive. Yet few of you like to think about what will happen to your property when you die.

You may assume that everything you own will go to your husband or wife, your nearest and dearest. But the plain fact is, unless you spelt out your wishes in a legally correct Will, the question of "who gets what" will be decided not by you — nor by your family — but by the law.

Making a Will is the only way of making sure your family is secure and your wishes are carried out after your death. Even if you have no close relatives, it still makes sense to make a Will; otherwise every penny of your hard-earned money could go to the State. You are sure to have friends and good causes you would prefer to benefit.

As we hope this Factsheet will prove, it is not difficult to make a Will and it is far less expensive than you might think.

1 FOUR IMPORTANT REASONS TO MAKE A WILL
1. To make sure your wishes are carried out
If you would like any relative or friend to receive a gift of money, property or possessions after your death, you must say so in a valid Will. If, for example, you wish your husband or wife to inherit everything you own, you must make a Will to that effect. Otherwise, your partner may have to share the value of your property — even your home — with relatives you never intended to benefit.
2. To protect the people you care for
You can use your Will to spell out future plans for the well-being of dependents, such as young children. You can, for instance, appoint a Guardian in your Will, to be responsible for your children's upbringing in the event of your early death. Or create a trust to provide for children who are not yet old enough to manage their own affairs. We will be happy to advise you on these matters.
3. To save tax on what you leave behind
In certain circumstances, your family and friends will be liable to pay Inheritance Tax on what you leave behind. There are several ways you can use your Will to reduce the amount they will pay.
4. To remember causes you hold dear
Once you have provided for family and friends, you may like to use your Will to make a lasting contribution to good causes you have supported through your lifetime.
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All the people you wish to benefit from your Will are called beneficiaries. You should make a list of all your chosen beneficiaries, including any charities you wish to include.

Once you have decided whom you wish to benefit, you might also like to consider how you wish them to benefit.

A straightforward gift of money, property or possessions will probably apply in most cases — this is called a specific legacy. But, when you have taken care of family and friends, there may still be a certain amount left over. The extra amount is the "residue" of your estate — and it makes sense to state in your Will whom you would like to receive it.

Every Will needs at least one, and preferably two, Executors. These are people appointed in your Will to make sure your instructions are carried out after your death. You can choose any responsible adult relatives or friends, including people who are beneficiaries of your Will. Alternatively, you can appoint ourselves to be the Executors.
WHAT IF I ALREADY HAVE A WILL?
If you already have a Will, to make sure your Will is up to date, you should check it every so often to see that it is up to date. You should always review your Will when:
1. Your marital circumstances change
When you marry, your existing Will becomes null and void. Divorce cancels any provisions you have made in your Will for your former partner. Whereas if you separate, your spouse still has a claim on your property unless you make a new Will.

The law may seem complicated, but the simple solution is to make a brand new Will, reflecting your wishes, whenever your marital circumstances change.
2. Your family circumstances change
You may have new family members, such as grandchildren, whom you would now like to remember in your Will. It is also possible that people named in your Will have since
3. Your financial circumstances change
If the value of your property and possessions becomes significantly more — or less — than when you made your Will, you are best advised to make an entirely new Will.
4. There are changes in the law
Now and again changes in the law may affect your Will. If, for example, you have arranged your affairs to reduce Inheritance Tax it will pay you to keep up with budgetary changes in the Inheritance Tax threshold.

Walker Foster has been established for almost 100 years and provides a comprehensive legal service.

If you require more information or wish to instruct us to prepare your Will please contact:

Skipton office T: 01756 700200 E: br@walkerfoster.com

Silsden office T: 01535 656000 E: swr@walkerfoster.com

Barnoldswick T: 01282 812340 E: mb@walkerfoster.com

Ilkley T: 01943 609969 E: rh@walkerfoster.com
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