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legally speaking

WILLS, TRUSTS & ESTATES:  PLAIN & SIMPLE

“Do I Need A Will?”

By Patricia C. Marcin, Esq © 2018, Resident Writer

That is not as simple to answer as you may think. A Last Will 
and Testament directs your Executor how and to whom your 
assets are to be disposed. If you do not have a Will, assets in your 
name when you die will pass under New York State’s intestacy 
laws.  However, only the disposition of your probate assets can be 
affected by your Will or by the laws of intestacy.  

Probate assets are assets titled in your name alone. Assets that 
are held jointly that pass automatically to the joint title holder and 
assets that have a named beneficiary are non-probate assets and the 
directions in your Will do not affect the disposition of these assets 
(unless the named beneficiary is your estate).  For example, bank 
and brokerage accounts and real property held jointly with right of 
survivorship pass directly to the joint tenant. Individual Retirement 
Accounts, 401(k) accounts and other pension plans and life insur-

“I’m so glad we updated our wills. Farrell Fritz 
helped us understand all the recent changes 
and the best part is, we minimized our estate 
taxes. I feel so much more secure about our 
family’s future.”
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The quote used in this advertisement is a dramatization, not based upon 
a specifi c event. Prior results do not guarantee a similar outcome.

was taken?
MYSTERY PHOTO
can you guess where this

mystery photo!

Have some great Lloyd Harbor 
photos of your own? Want to try to 
stump your neighbors? Please send 
them along and we will feature them in 
an upcoming issue.

Each month we will be posting a photo taken some-
where around Lloyd Harbor. This will be a great op-
portunity to see how well you know your communi-
ty and the streets you drive down so often. 

The winner of a $50 gift card to 2 spring this month 
is Terri D’Aquila. Congrats!

Email your best guess to linda.
cassola@n2pub.com no later than 
September 25th to be entered in a 
drawing to win a $50 restaurant gift 
card. Good luck!

Did you guess correctly? 
August’s photo is of Target Rock 
located at the Target Rock Preserve. 
The rock was given its name because 
British warships were said to have 
used it for target practice.

ance where you have named a beneficiary are non-probate assets. 
Assets held in a Revocable Trust are also non-probate assets.

If you die without a Will, the laws of intestacy apply to your probate 
assets and who gets what depends on which relatives have survived 
you. If you are unmarried with no children, your assets go to your 
parents or, if they don’t survive you, to your siblings, and so on down 
the line. If you are unmarried and have children, your assets pass to 
your children in intestacy. If you are married with no children, all 
passes to your spouse. If you are married and have children, $50,000 
and one-half of your probate assets pass to your spouse and the oth-
er half passes to your children. Most married couples with children 
intend that their spouse have the use of all of their assets during the 
spouse’s lifetime, so you need a Will to ensure this result.  

In your Will, you can give your spouse the use of all of your assets 
during his or her lifetime, while still making sure to take advantage 
of estate tax exemptions.  You can provide that any assets which 
are to pass to children or grandchildren be held in trust until they 
reach a certain age, or for their lives or longer.  If you have minor 
children, you most certainly need a Will, and if you have children 
of any age, you should consider creating trusts in your Will.  

Anyone with a taxable estate (for 2018, $5.25 million for NY and 
almost $11.2 million for Federal) and/or children should have a 
Will.  Anyone who does not want their assets to pass according to 
the laws of intestacy should have a Will.  Even if you have a Revo-
cable Trust, you should have a Will to catch any probate assets 
you forgot to transfer to the trust.  

So, do you need a Will? It depends on the circumstances, but 
most individuals would choose to have a Will once the conse-
quences of not having one are understood.   

If there is a trusts and estates topic that you would like to know 
more about, please feel free to email me at pmarcin@farrellfritz.
com and I will do my best to cover it in a future column. My 
previous columns are available on www.farrellfritz.com

Patricia C. Marcin is a partner at the law firm of Farrell 
Fritz, P.C. concentrating in trusts, estates and tax 

law.  Patricia has lived in Lloyd Harbor for 
14 years with her husband, John Pastula, 
their two teenage sons, Sam and Matt, and 
their dog Blizzard.  She can be reached at 
pmarcin@farrellfritz.com or at 516-227-0611.
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