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When was the last time you checked your beneficiary designations 
for your individual retirement account (IRA), employer retirement 
plan, annuity or life insurance policy? If you haven’t examined it since 
the account was set up, you are not alone.

 
Due to changing circumstances and shifting priorities, you may find that 

your named beneficiaries are no longer in keeping with your estate plan or 
wishes. If you have switched jobs, become a new parent, divorced or survived 
a spouse or a child, your current beneficiary designations may need to be 
updated.

 
Consider the “What If?”

In the heat and emotion of divorce proceedings, for example, the task of 
revising one’s beneficiary designations can fall through the cracks. A court 
decree that ends a marriage also terminates the provisions of a will, but it does 
not automatically revise the beneficiary status of an employer-sponsored retire-
ment account or an IRA. Some financial institutions, automatically cancel the 
designation of a spouse as the beneficiary of an IRA in the case of divorce, but 
not all do.  So, for example, if an IRA owner remarries and has a new family, 
but fails to change the beneficiaries on the account, the original beneficiary 
may have a legal claim to the assets in the event of death.

 
Also keep in mind that the law requires that a spouse be the primary benefi-

ciary of a 401(k) or a profit sharing account, unless he or she waives that right 
in writing. A waiver may make sense in a second marriage if a new spouse 
is already financially set, and the children from the first marriage may need 
the money.

 
Steps to Stay Current

To ensure that your beneficiary designations are current and up-to-date, 
consider the following steps:
1. Make a list of all accounts that have named beneficiaries. 

This may include 401(k) plans, 403(b) plans, 457 plans, IRAs, pension 
plans, life insurance policies, annuities and bank accounts.

2. Contact the plan administrator or financial institution that maintains 
or services your account to verify your current beneficiary designations. 

You may want to do this with the help of your tax advisor or estate plan-
ning professional to ensure that these documents are in synch with other 
aspects of your estate plan.

3. Keep it safe. 
Store this list in a safe place with your other estate plan documents, 
such as your will, health care proxy and power of attorney, and make 
sure your designated executor has a copy.

4. Register for online access. 
If you do not already have online access to your accounts with benefi-
ciary designations, consider registering so you can view and update 
your account information whenever you need to.

5. Consolidate.  
If you have changed jobs and left your assets in your former employers' 
plans, you may want to consider moving these assets into a rollover 
IRA. Consolidating multiple retirement plans into a single tax-advan-
taged account can make it easier to track your investment performance 
and streamline your records, including beneficiary designations.

 
Naming beneficiaries and keeping them up-to-date is only one important 

aspect of estate planning. Let me work with you to make sure your entire estate 
plan addresses your current wishes and 
circumstances.
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Do You Know Who Your Beneficiaries Are?
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Support Local Business, 
Reap the Benefits

When you support local busi-
ness owners, you get a better 
level of service, as well as helping 
make your community a better 
place to live. This is in addition 
to the health benefits & access 
to unique products. Buying local 
has benefits beyond mere con-
venience. 

A movement that takes consum-
ers away from impersonal big-
box retailers & introduces them 
to people doing business locally 
has begun. These businesses are 
local farmers, craftsmen, antiques 
dealers, product providers with 
items made locally and sold on a 
small scale. Some benefits of using 
local businesses are:  1. Improve 
your family’s health. 2. Improve 
the local economy. 3. Know the 
people behind the product. 4. 
Keep your community unique. 5. 
Better customer service. 6. More 
personalized service.


