Week 10:  Your Estate Planning

Estate Planning:  Estate Tax Calculations

Wk10m002
This session, I’ll show you how to test the outcome of some of our Week Ten estate planning suggestions on your Authentic Money Guide.

1)   Let’s begin by returning to Quicken Home,

2)   Selecting “Tax”,

3) “Online tax tools”,

4) “Tips and Resources, then“Tax Calculators”.

5) Once you see the “Calculators” screen, scroll down to the bottom until you get to “Estates and Trusts”,

6) And select, “Will you Owe Estate Taxes?”

7) Once you’ve read the overview page, select, “Your Numbers”,

8) Now we’ll enter the summary of your taxable estate from Helpful Hint 10-6.  We’ll enter the summary from that HH in the “Homes” section here, rather than completing each of these individual items.  I’ll do that now for Greg and Ginger.

9) Then we’ll select, “Results”.  

This screen shows that Gil would owe $156,000 of estate tax if both his father and mother were suddenly killed.  This would be the result if Greg and Ginger owned all of their assets in joint tenancy and Greg died, and then shortly after, Ginger died.  

Since Greg & Ginger each owned assets in their own names that would have been taxed in their individual estates, they would have been able to use some of their $1 million exemption and avoid at least part of this tax.

Please print each of the three pages in this calculator and write – “Worst Case Scenario # 1” on the report, which you can file in the Week Ten section of your “My Financial Education Binder”.

1) Now we’ll return to the Quicken.com “Tax Calculator” page.  

2) And we’ll select, “Estate Tax Estimator”.
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