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Opinion: A lesson from the Presley
family on estate planning
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March 27,2023

Elvis Presley poses with wife Priscilla and daughter Lisa Marie, in a room at Baptfst hospital in Memphis,
Tenn., on Feb. 5, 1968.
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More than 40 years after Elvis Presley left Graceland for the final time, the
disputes over his assets continue unabated, becoming a public spectacle once
again following the death of his daughter, Lisa Marie. Witnessing the Presley
family battles from afar is a reminder of five estate planning rules that can help
avoid problems.

[t is critical that everyone address these issues, regardless of the size of your
estate. Inheritance problems can arise whether you are a multimillionaire or of
limited means.
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First, it is highly advisable to keep everything equal among your beneficiaries.
That is, all gifts and estate assets should be distributed to children in the exact
same amounts. The favoring of one child over another brings out the worst in
beneficiaries and their spouses. Comments such as “your mother was clearly put
up to this” are par for the course in such situations. The next thing you know,
family relationships are broken forever.

Second, when selecting someone to manage your assets after death, carefully
choose a skilled person to serve as the Executor of your Will or the Trustee of
your Living Trust. Many people like picking the oldest child or multiple children
to serve in these roles. Yet, if a child makes just one questionable call as the
fiduciary, the other children may go ballistic. A third party, such as an
experienced family member or accountant, may be more capable than a child,
able to dispassionately consider everyone’s wishes before making important
decisions, such as whether to accept a lower-than-expected offer on the now-
vacant family home.

Third, at a bare minimum, everyone should have a properly executed will, power
of attorney and health care proxy. If disaster strikes before these documents are
signed, the result is a very expensive clean-up proceeding in the local probate
court. Estate planning documents should be kept in a safe place and reviewed
every three to five years to make sure no modifications are needed.

Fourth, make sure that beneficiary designations for contract assets, such as life
insurance and retirement accounts, are properly completed. If the wrong
beneficiary is named, there is not much that can be done after a person’s death.
As just one example, if an ex-spouse is the beneficiary of a life insurance policy in
Connecticut, the ex-spouse will receive the policy’s proceeds no matter what the
deceased person intended. Talk about rolling in your grave.

Finally, individuals with significant assets, in particular, should consider
establishing trusts, which offer the opportunity to avoid probate and save estate
taxes. In addition, such trusts typically provide protection against a beneficiary’s
profligate spending, as well as his or her creditors. The selection of a corporate
Trustee also may be warranted. A bank or trust company will have skilled
officers with the necessary experience to handle the various issues that typically
arise in complicated situations.



Clearly, had Elvis selected a corporate trustee to manage a trust for the benefit of
his family members, many of the problems that occurred after his death would
have been avoided.
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