5 Reasons To Amend Your Estate Plan

I

t’s 2016...do you know where your
estate plan is? If you’re like most
busy people, you may have made
a will, perhaps when your children
were born, and it’s possible you’ve
taken other steps to lay out what will
happen after you’re gone. But
frequently those plans are just
gathering dust.
Now’s a good time to crack open
the vault and take a closer look.
Typically, your estate plan will need a
minor update, and in some cases a
complete overhaul may be in order.
Consider these ﬁve reasons to revise
your plan:
1. Family changes: Your personal
situation may have shifted because of a
divorce, a separation, or the death of a
spouse. You might want to add or
subtract beneﬁciaries to trusts or
estates if children or grandchildren
have been born since you created your
estate plan or if a beneﬁciary has died.
Or your intended heirs may have
married or divorced, further
complicating matters.
2. Financial changes: When you
created your estate plan, you probably
owned fewer assets or different assets

than you have now. You may need to
revise your will or trust documents,
especially if the value has changed
dramatically. Or perhaps you’ve
acquired a business interest or sold
one—another potentially big change
to your ﬁnancial status. A job
loss or change
also could have
an impact on
your plan.
3. Tax law
changes: It
seems like the
federal estate
tax law is
amended every
other year, so
it’s important
to keep abreast of the latest
developments. For instance, your
estate plan may not reﬂect the everincreasing federal estate tax
exemption. The exemption, which
was $650,000 a decade and a half ago,
has ballooned to $5.45 million for
someone who dies in 2016. Other tax
law provisions, such as the
“portability” of exemptions between
the estates of you and your spouse, also

may need to be addressed.
4. Geographic changes: If
you’ve pulled up stakes and moved
the homestead, maybe downsizing to
a place in a warmer climate, this
signiﬁcant change also probably
needs to be reﬂected in your estate
plan—especially
if you’ve
moved to a state
with substantially
different tax laws.
5. Personal
changes:
Finally, you
may have had a
change of
heart about
beneﬁciaries or
developed different priorities or
preferences. For example, you might
decide to cut a daughter-in-law or sonin-law out of your will or decide to
attach conditions to particular gifts or
bequests. It’s your estate plan, so you
can “ﬁx” it however you like.
Of course, you don’t have to
undertake all of this on your own. Rely
on your ﬁnancial, tax, and legal
advisers for guidance. ●

10 Common Scams

account numbers) unless you’re certain
it’s for a valid reason. Check with your
insurer about any charges you don’t
understand.
9. Gift card vouchers. If you’re
targeted for this
scam, you receive
an unsolicited email
offering you a free
gift card from a
well-known retailer
or restaurant if
you click on a link.
It can look
legitimate—the
scammers will go to
great lengths to replicate logos and
corporate designs—but often it isn’t.
Clicking on the link will install
malware on your computer that can
siphon away personal data. No matter

how appealing an offer is, don’t click
on links you have not veriﬁed.
10. Counterfeit apps. Finally, in a
highly publicized incident, Apple
developed some applications that were
found to contain
vicious malware that
spied on consumers.
While Apple believes
it has purged these
malicious apps, similar
occurrences could lead
to loss of personal
data. Try to use only
well-known apps and
consider reading
reviews before purchasing them.
These are just 10 of the scams
currently making the rounds. Be on
your guard and be skeptical of anything
that doesn’t seem just right. ●
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after the death of a loved one. It’s not
unusual for a criminal to pretend to be a
banker or other professional to coerce
you to hand over funds. Rely on
reputable ﬁnancial planners you know
and trust and close family members to
steer you in the right direction.
8. Medical ID theft. ID theft often
is associated with ﬁnancial information,
but loss of medical information can be
just as damaging. Just imagine
someone running up costs for
expensive drugs, doctor visits, and even
surgery under your name. What’s more,
unlike theft of credit card data, you’re
often held liable for these purchases.
Don’t volunteer your particulars (for
example, Social Security and insurance
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