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Few things are more difficult than coping with 
the death of a loved one. On top of the emotional 
strain, your loved ones will be responsible for 
managing your final wishes and tying up all the 
financial loose ends. There’s paperwork to be 
done, agencies to be notified, accounts to close 
down, a final tax return to file.

These tasks can feel overwhelming, piled on 
top of the enormous grief your family is feeling. 
Fortunately, they don’t have to manage it alone.

In this e-book, we explain how to make the 
administrative and logistical work involved a 
little easier for your loved ones. We cover:

 ■ Where to turn for help

 ■ Records to keep and notifications to make

 ■ Considerations for surviving spouses

 ■ How to update end-of-life plans 

When someone dies, they 
leave behind a life to be 
settled. Help your loved ones 
prepare for the inevitable.
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Your community will try to support your 
loved ones after you’re gone — and there’s 
no question that they should lean on others 
for support. But there are limitations. Even 
if friends and family have been through a 
significant loss before, they haven’t been in 
this exact legal and financial circumstance.
 
Your loved ones can avoid common mistakes 
and costly missteps by seeking help from 
qualified professionals. They will need:

Where to turn for help
An estate attorney: A qualified attorney can 
help evaluate and explain your will, living trust 
and other estate planning documents.

The estate executor: Your will or living 
trust names an executor who is responsible 
for settling the estate. The executor will 
manage most of the administrative tasks 
going forward, including submitting the will 
to the probate court in the county where 
you resided. The court will issue a formal 
document (“Domiciliary Letters” or “Letters 
Testamentary”) that your loved ones can use 
to certify they can act on behalf of your estate.

If you don’t leave a will, the probate court will 
name an executor for your estate. The court 
will usually select a closes family  
member — provided they’re willing to  
serve as the executor.

Experienced advisors 
know the latest rules and 
regulations for your state 
and can help your loved 
ones make careful, tax-
advantaged decisions.
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A CPA: A certified public accountant (CPA) will 
review your tax situation with your loved ones 
and help them file a final income tax return 
and, if applicable, an estate tax return. A CPA 
can also explain the tax ramifications for your 
beneficiaries; they should understand the tax 
implications before signing beneficiary forms 
or selling/retitling any of your assets.
 
A financial advisor: Your financial advisor can 
help your loved ones locate and transfer your 
assets. A financial advisor can also review 
your loved ones’ financial plans and identify 
potential impacts from this loss. Sometimes 
a death prompts other big life changes, like 
retirement or a move. A financial advisor can 
walk your heirs through different scenarios 
and their financial and tax implications, so 
they can make informed decisions.

When you pass, your professional advisors 
become a community of support for your 
loved ones. Make sure your loved ones have 
the names and contact information for your 
advisors. Share contact information among 
advisors, too, so they can communicate with 
each other and evaluate tax and financial 
implications holistically. If you own a business, 
include the tax and business advisors for those 
accounts, too. 

Your loved ones will need 
help navigating the tax and 
financial ramifications for 
your estate. They should 
consult with professional 
advisors before signing 
beneficiary forms or  
selling/retitling any assets.
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Administering an estate can be a lot of work 
for your loved ones. They’ll need to track down 
assets, locate open accounts and get access to 
pay bills and close things down. 

While you’re still healthy and aware, organize 
or plan as much as you can. That could mean 
writing a will, creating a list of key accounts, 
or sharing contact information for trusted 
advisors. Have important conversations with 
your loved ones so they clearly understand 
your final wishes.  

After you’re gone, these are the financial  
next-steps for survivors: 

1. Get certified copies of the death certificate

Loved ones will need to order 10-15 certified 
copies of your death certificate from the 
county clerk’s office, health department or 
funeral director. Certified copies of the death 
certificate and letters testamentary from 
the executor are generally required to settle 
accounts.

2. Begin probate, if needed

If you had a will, it will be filed with the 
probate court in your county of residence.  
If you named an executor, that person will be 
responsible for managing the estate. If not,  
the court will name an executor.

Records and notifications
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3. Locate assets and retirement benefits

Your loved ones will need to locate important 
documents to itemize your assets, including 
real estate deeds, stock and bond certificates, 
checking and savings accounts, and 
investment accounts. 

They will call your banks, brokerages and 
professional advisors for assistance and to 
locate any accounts or safe deposit boxes in 
your name. If you have a mortgage, they will 
notify the mortgage lender. 

To make sure nothing is missed, your loved 
ones may go through old paperwork and 
computer files for hints on additional banking 
relationships, accounts, real estate holdings or 
other assets. They will also monitor your mail 
for account statements, property tax bills, etc. 

Your loved ones will contact former employers 
for information about potential group life 
insurance plans, pension plans or other 
benefits. 

They should also run an online search for 
unclaimed assets on sites like MissingMoney.
com and the National Association of 
Unclaimed Property Administrators.

4. Contact insurance providers 

Your loved ones will contact health, auto and 
home insurance companies to ensure coverage 
is canceled, or that it will continue until assets 
are sold or transferred. They may need to 
update certain policies (e.g., unoccupied home 
insurance) until your estate is settled.

Beneficiaries should contact life insurance 
companies about possible benefits. If you’re 
comfortable doing so, tell loved ones if you 
have a policy. Otherwise, they will check 
through old bills and mail. They may also 
contact fraternal/social organizations you 
belonged to — in case a low-cost policy was a 
member benefit. 

Your loved ones may need 
to update certain policies 
(e.g., unoccupied home 
insurance) until your estate 
is settled.

Your loved ones can request 
a records search from 
participating insurance 
companies with the  
National Association of 
Insurance Commissioners: 
Life Insurance Policy Locator.

https://www.missingmoney.com/en/
https://unclaimed.org/
https://unclaimed.org/
https://eapps.naic.org/life-policy-locator/#/welcome
https://eapps.naic.org/life-policy-locator/#/welcome
https://eapps.naic.org/life-policy-locator/#/welcome
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5. Notify creditors and credit  
reporting agencies

Creditors will need to be notified once you’ve 
passed. Your loved ones will also inquire about 
possible credit life insurance or accidental 
death insurance benefits they may have been 
held with the account.

Unless you are a joint account holder, your 
credit cards will be canceled. To prevent 
identity theft, your loved ones will also contact 
the three primary credit agencies — Equifax, 
Experian and TransUnion — to report  
your death.

6. Notify government agencies

Advisors at the Social Security Administration 
(SSA) can talk to your loved ones about 
survivor benefits. Your spouse or other 
surviving family members may be eligible for  
a lump-sum death benefit and/or  
a survivor’s benefit.

If you received government benefits via direct 
deposit, your loves ones should ask the bank 
to return funds received for the month that 
you passed and thereafter. They should not 
cash any Social Security checks received by 
mail. All checks should be returned to the SSA 
as soon as possible.

Other agencies they should notify:

 ■ Medicare, Veterans Affairs and any other 
agency that you received benefits from.

 ■ The Department of Motor Vehicles to 
cancel your license and update vehicle 
registration(s). 

 ■ The post office to have your mail forwarded 
so they can monitor for bills and account 
statements.
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7. Cancel memberships and subscriptions

Your memberships and monthly services 
should be canceled. Consider making a list of 
recurring charges, like for TV and streaming 
services, internet, gyms, cell phone plans, 
subscription boxes, retail memberships 
(e.g., Amazon, Costco) and professional 
associations. Your loved ones should cancel 
these accounts as soon as possible to avoid 
ongoing billing.

8. Prepare the final income tax return

The executor of your state will need to 
prepare a final income tax return. The 
deadline is April 15, just like standard tax 
returns, unless they request an extension. Or, 
they can file sooner to close out the estate and 
finalize asset distribution. Estate taxes may 
also be required depending on the value of 
your estate. A tax preparer or accountant can 
help your loved ones determine which filings 
are necessary and prepare them.

9. Manage social media accounts

Do you want your loved ones to memorialize 
your social media accounts or remove them 
entirely? Different sites have different policies 
on how to close and manage accounts after 
someone dies. Talk to your loved ones about 
your intentions.
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The loss of a partner can be an incredibly 
emotional time—and even more overwhelming 
if your spouse wasn’t in charge of household 
finances before. They should enlist help from 
professional advisors who can support them 
through the transition and help them make 
informed decisions about a financial future 
without you. 

Review estate plan documents

After you’re gone, it’s a good idea for your 
loved ones to review their own estate plans. 
They may need to update wills, beneficiary 
designations, powers of attorney, insurance or 
gifting strategies.

They should review their options regarding 
individual retirement accounts (IRAs), 
employer-sponsored retirement plans and 
other investments. They may have to change 
registrations, beneficiaries or distributions.

Healthcare directives also need attention. 
Your survivors should name an agent under a 
healthcare power of attorney and document 
how they would like issues to be handled if 
they become seriously ill or incapacitated. 

Each change can have tax, legal or financial 
implications, so it’s important to look at estate 
plans from multiple perspectives. A team of 
advisors, or a partner who can support all of 
your financial planning needs, can help them 
update estate plans and secure the future  
they want.

Review financial plans

A financial advisor can review your loved  
ones’ investment strategies and asset 
allocations and recommend necessary 
adjustments based on their updated financial 
situation and goals. Review retirement 
distributions and spending to determine 
whether changes would help them maintain 
their lifestyle and financial security.

Identify tax planning strategies

Your financial advisor, CPA and other 
professional advisors should be collaborating 
to help your loved ones understand their tax 
opportunities and the impacts on their overall 
wealth trajectory. When you’re gone, they  
may experience a big change in income and 
filing status. 

Review insurance coverage

Health insurance, life insurance, long-term 
care insurance, funeral coverage — your death 
should prompt survivors to reevaluate their 
total coverage plans. 

Considerations for your surviving spouse

Rule of thumb: Enroll in 
disability coverage that 
provides provides 60-70%  
of your gross income.
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If you own a business, your death will have 
additional consequences for your loved ones to 
navigate. In addition to sorting out ownership 
and legal details, your family may need to 
step in to keep daily operations in motion. 
Uncertainty or disruption could impact 
the value of the company and, in turn, the 
inheritance or financial stability you  
leave behind.

Business transition plans should cover your 
eventual retirement, plus your intentions 
in case you are suddenly unable to run the 
business due to death, illness or injury. 
Succession plans take the burden off your 
loved ones at an already-difficult time—and 
preserve the legacy you’ve built.

Transition planning should cover two  
main parts:

Legal documentation 

Legal documents such as a will, trust or  
buy-sell agreement should identify the 
succeeding managers and/owners. The key 
is to be specific, so there are no questions 
about who should assume ownership and 
responsibility. Talk about your plans with your 
successors and with key staff members so 
there are no surprises.  

Day-to-day responsibilities

Create practical, day-to-day plans for how 
operations will continue without you. Make 
sure key staff members have relationships 
with customers and suppliers, and that 
they’re exposed to your legal, tax and banking 
partners. Planning ahead allows business to 
resume as quickly as possible, with minimal 
negative consequences to customers, 
employees and other stakeholders.

Unfinished business: Considerations  
for company owners

Create a transition plan 
for day-to-day company 
operations that includes 
identified successors who 
have been trained to act. 
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Death may serve as a hard reminder to put 
your financial affairs in order. Enlisting help 
from professional advisors now can alleviate 
many challenges and complications your loved 
ones will face when you’re gone.

Be open about your wishes. Discuss how you 
want to grow old—and how that care will 
be paid for. Talk to your loved ones about 
organ donation and the type of end-of-life 
medical care you desire. Open and repeated 
communication can be a great gift for those 
you leave behind.

Funeral planning

Funerals are meant to help survivors move 
through the grieving process. That said, 
planning those services can be difficult, 
particularly in the early days of grief. One 
way you can help your family members is 
to tell them how you’d like to be buried and 
memorialized after you’re gone.

Preplanning your funeral can be a multistep 
process. You decide how much or how little 
to organize ahead of time. Sharing your vision 
can help ensure your postmortem desires are 
met and may provide your family more space 
to grieve.

Updating end-of-life plans Pre-planning and  
pre-paying for funeral 
services is a gift you can give 
your family. The total cost 
of a traditional, full service 
funeral can range from 
$2,000 to around $14,000.
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While you should never share your financial credentials with anyone, you may want to share passwords for your digital assets, such as your photo 
storage accounts or social media.

Legally, your family members can’t access these accounts just by virtue of your relationship. Adding appropriate language to your will can help your 
loved ones access, update or delete these accounts after you pass, in accordance with your wishes.

Review end-of-life and incompetency plans

There may be a time in your life when you’re unable to make decisions about your own personal care or finances. Make arrangements while you are 
mentally astute so your decisions can be passed on to someone you trust. Name someone to handle your financial matters and your medical care. 

 ■ A living will, also known as an “advance directive,” is a document that states your wishes for end-of-life care. 

 ■ A durable power of attorney can authorize someone to handle legal or financial matters on your behalf. 

 ■ A healthcare power of attorney appoints someone to make medical decisions for you if you are unable to make them yourself.
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Create a record of vital information

A significant part of the work involved in administering someone’s death is knowing where 
everything is. What assets exist, what documents are in place, account passwords, who to contact 
for assistance — these are all common questions survivors have.

Create a record now of what exists, where and how to access it. Some examples include:

 ■ Will

 ■ Birth, marriage, divorce certificates

 ■ Social Security information

 ■ Insurance policies (life, auto, property)

 ■ Tax returns

 ■ Financial assets (retirement accounts and investment holdings)

 ■ Real estate holdings

 ■ Banking (checking, savings, safe deposit box)

 ■ Outstanding debt and obligations (mortgage, car, other loans)

 ■ Digital assets

 ■ Contacts for your professional advisory team (accountant, financial planner, attorney)
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When you pass away, your loved ones will 
bear a flood of emotions, coupled with the 
sometimes-overwhelming responsibility 
for managing practical tasks and financial 
obligations. This is not a journey anyone needs 
to make on their own. 

For decades, Wipfli and affiliate Wipfli 
Financial Advisors* have helped individuals 
and families prepare for and navigate the 
challenges of closing an estate. From financial 
planning to tax advisory, our advisors 
understand the taxes, timelines and legal 
requirements of an estate transition.

Wipfli can help you prepare now, to take  
the burden off of your family 

Learn more about how Wipfli’s 
estate planning services can help you 
prepare an estate strategy now.

Disclosures

Wipfli Financial Advisors, LLC (“Wipfli Financial”) is an investment advisor registered with the U.S. Securities and 
Exchange Commission (SEC); however, such registration does not imply a certain level of skill or training and no 
inference to the contrary should be made. Wipfli Financial is a proud affiliate of Wipfli LLP, a national accounting and 
consulting firm. Information pertaining to Wipfli Financial’s management, operations, services, fees and conflicts of 
interest is set forth in Wipfli Financial’s current Form ADV Part 2A brochure and Form CRS, copies of which are available 
from Wipfli Financial upon request at no cost or at www.adviserinfo.sec.gov. Wipfli Financial does not provide tax, 
accounting or legal services.  

Note that Wipfli LLP and Wipfli Financial Advisors, LLC (“Wipfli Financial”), although affiliated companies, are separate 
entities. Wipfli Financial provides investment management and financial planning services, and does not provide tax, 
accounting or legal advice, or recordkeeping/plan administrative services. Services offered by Wipfli LLP, if requested 
by the client, will be provided under a separate and distinct engagement letter. Clients are under no obligation to engage 
Wipfli Financial or Wipfli LLP, and are free to choose any professional who provides similar services. 

Perspective changes everything.

https://www.wipfli.com/services/private-wealth-services
http://www.adviserinfo.sec.gov/

