Do You Care? ... ... Play It Smart'

I am firmly convinced that every Women’s Institute
Member in the Province should set one day aside to take
a look at the present situation of your own personal
financial plan, including a will.

This whole idea came about as a result of a Farm
Women's meeting sponsored by the OMAF representa-
tive Glenn Thompson, Waterloo Region, when Estate
and Will Planning Consultants Ross Woolner and Ian
Marr both from the head office of Canada Trust
Kitchener spoke to the women. Estate planning can be
defined as financial security for you and your family
during your life time and after death. All too many
people are inclined to procrastinate—*to-morrow I'll
make my will’—to-morrow never comes!

The first step, sit down with a work-sheet and
tabulate all assets. Encourage your husband to tabulate
as well. Real estate, investments, furnishings, personal
effects, R.R.S.P., pensions, life insurance, mortgages,
etc. After completing this first step seek assistance and
ask advice from your banker, trust company, lawyer—
someone in the estate planning business.

In the farming or small business world everyone
works far too hard not to take advantage of every ‘tax
planning’ opportunity available.

Legislation and laws are constantly changing, infla-
tion becomes a concern, situations change, so estate
planning must adapt to the changing times and chang-
ing legislation.

How do we know or find out about things such as
income splitting, juggling of dividends with spouse, gifts
to members of the family, forgivable loans, tax shelters?
More importantly can we take advantage of any of
these? The only way to find out is to talk to someone of
authority in the “planning” business.

Is it wise to own the principal residence jointly? If
owned only by one spouse it will automatically be passed
on to the survivor avoiding capital gains. If the time
comes to buy a cottage, then that could become the
principal residence of the other spouse.

Taxpayers with 50% marginal tax bracket-consider
buying short term discount bonds—there could be a
capital gain advantage.

What is the most appropriate method to give ‘gifts’ to
your family or charities?

Remember Valuation Day, 1971, have you a figure
for your farm?

You may be able to do some income splitting, if one
spouse does not make as much as the other it can be
passed on to the lower income earner.

Legal tax shelters, through Registered Retirement
Savings Plan, (the interest deferred until a later date);
the proper way to transfer Home Owners Savings plan
when no tax is involved when purchasing the house.

The well planned use of available tax shelters is not
only wise but certainly available to all, that is why it is
necessary to discuss estate planning with those whose
job it is to keep up with the changes. Because, like life,
estate planning is continuous and ever changing.
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Through your own personal evaluation on th: origi-
nal work-sheet, you can be in charge of your ow: ffar
and still reap the benefit of the knowledge of = gy,
ants. It is to your advantage to ask questions | yjj
guide you to sound decision-making.

Do you have a Will?

The question is often answered, “I don’t nec: e |
have so little”. Regardless of how little, th: ssess
should be planned while alive for thoughtful dist utjg,
after death.

Everyone needs a will!

Don’t put off Will-making. It is ambulatory. | 15
effect until death. If and when a situation cha: : the
will can easily be altered. It is important to con.  -ntly
update your will, probably every five years. Bc ¢ 2
will is not necessary during the living ye:  this
probably is another reason for putting off mak  ope,
A Will is mainly a plan for distribution of ar iate,
created by an individual for the benefit of that fa .

As a woman, you insist you have so little, = Il is
unnecessary. But is this a certainty? Upon t' hus
band’s death, or instantaneous death of both, in npe-
tency, an unexpected inheritance, underage ¢ Iren,
what happens to the estate if the woman has i1
It’s like playing with fire, if the unexpected I ens,
then it’s too late. '

Isn’t it much better for you to determine wi you

want your Will to do? You alone know your ily
needs. You can choose your executors, and what © = of
plan is best for your family.

An ‘Outright Plan’ where everything goes  the
beneficiary. A ‘Trust Plan’ where all assets are = (i
trust for the spouse’s life time and assets eventu = 20
to the children. This method allows for tax defe ent
and splitting income. There are many more ty  of
plans to suit individual needs. With 52 acts dealir vith
Wills and Estates in Ontario, along with any nun of
variations in a Will, is it any wonder that this sho © be
taken seriously and YOU SHOULD DO &' /E
THING ABOUT IT?

Where there’s a Will there’s a way. Some quest! 10
ask yourself since making a Will years ago?

What is the current tax and legislation?

Has it changed?

Has your personal situation changed?

Are the current Will-planning techniques usc V¢
years ago adequate to-day?

When there is no will and under age childrer the
government will appoint an official guardian, thi -an
take well beyond a year, in the meantime what hapens
to your farm? Or a small business? The busess
literally grinds to a halt, sometimes the whole busness
can be lost.

Not having a Will can create a great financial loss a5
well as plenty of heartache.

Isn’t it better to have evolved and developed a plan
that gives you peace of mind while alive, knowing your
loved ones have been provided for the way you really
wanted, after death?




