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Estate plans allow you to specify who 
will inherit your assets when you 
pass away, and authorize who can 
make financial and medical decisions 
on your behalf. They include essential 
legal documents like a Power of Attorney 
(POA) and a HIPAA waiver authorization 
and assign both primary and backup ac-
tors to these roles. In some more complex 
situations, estate plans may also include 
a trust.
 An estate plan is drawn up by an es-
tate attorney to ensure the primary actors 
are in place if and when you need them, 
and to protect against a court appoint-
ment by ensuring they are empowered 
to act on your behalf. An estate plan is 
important, and something every adult 
individual should have. Adding wealth 
and varying asset classes simply adds 

complexity to the plan. 
 Creating an estate plan is a great step 
but making a plan and filing it away isn’t 
enough. It’s essential to revisit your estate 
plan periodically and keep the following 
things in mind.

Update Your Estate Plan
 As important as creating your plan is 
the process of updating it on an ongoing 
basis. Many people create their estate 
plan, but then file it away and forget about 
it. You should revisit your estate plan 
roughly every 3 to 5 years, plus following 
any major life event - such as retirement, 
marriage/divorce, empty nest, or an out-
of-state move. Even if you’re not expe-
riencing a life change, it’s important to 
review these documents every few years 
to refresh yourself on who you’ve listed 
in them and whether they reflect your 
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current situation. Updating your 
plan doesn’t have to be complex; 
start by reviewing it yourself 
and if you identify areas for 
change, you can then contact an 
attorney.

Execute Your Estate Plan
 It sounds obvious that 
you’d execute the estate plan 
you’ve created, yet one of the 
biggest pitfalls we see is failure 
to fully implement an estate 
plan. The process doesn’t stop 
once your attorney draws up 
the documents; implementa-
tion also requires coordination 
with your financial institutions. 
Something many people don’t 
realize is that whoever is listed 
on financial accounts as the 
beneficiary will override the 
beneficiary you listed in your 
will. You read that right! If your 
estate plan doesn’t match what 
is on your bank accounts, for 
example, it will be overridden. 
This means once you update 
your plan it’s essential to align 
your financial accounts with it.

Make the Plan Accessible
 It’s common practice for 
people to take signed documents 
and store them in a safe deposit 
box at the bank. While this is 
seemingly logical, it is also prob-
lematic. If your plan is locked 
in the bank and you’re the only 
one with a key, it’s inaccessible, 
especially in the event you need 
an outside party to retrieve it. 
Additionally, banks are only 
open during business hours 
creating a problem if documents 
are needed outside of normal 
business hours. It’s important to 
store your estate plan in a place 
that’s both secure and accessible 
- and to advise your designated 
actors where the document is.

“If your estate plan doesn’t match what 
is on your bank accounts… it will be 
overridden.”

Customize Your Plan to Your 
Situation
 For those who are married, 
it’s important to make sure your 
plans work in conjunction with 
each other and don’t conflict. 
This is especially true in sep-
arate property situations. In 
general, each individual should 
have their own estate plan. It’s 

also important to be aware of 
details specific to you. We never 
advise using an online tool like 
a will-maker, as these one-size-
fits-all solutions can leave off 
important details and state-spe-
cific items. Be sure your plan is 
customized for your life situa-
tion, and update your plan if you 
experience a life change.
 While these tips should help 
when updating your estate plan, 
the number one most important 
step you can take is to talk to 
an attorney. An attorney can 

help identify when it’s time to 
update, plus guide you in mov-
ing forward. For many, one of 
the hardest decisions in estate 
planning is deciding who to 
list as primary and secondary 
actors. It’s best to consider in 
advance who you want in the 
role of Executor, who you want 
to have Powers of Attorney, and 

so forth. Don’t wait until some-
thing happens; keep your plan 
current so it’s already in place 
and the appropriate parties can 
step in and make decisions on 
your behalf if the need arises.
 Wealth management firms 
like Richard P. Slaughter Asso-
ciates can also help with the ex-
ecution of your estate plan. We 
often provide referrals to trusted 
estate planning attorneys for 
our clients. We’re also available 
to assist with the implementa-
tion process, and aligning your 
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accounts in our care with your 
plan once it is drawn up. We’re 
here as a resource and happy to 
be involved in the conversation, 
especially in more complex 
cases. 
 For anyone who does not 
have an estate plan in place, we 
encourage you to connect with 
an estate planning attorney 
as soon as possible. The same 
goes for those with an existing 
but potentially outdated plan. 
Having an updated plan is just 
as important as creating it in the 
first place, and should be an on-
going process throughout your 
life.


