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When should you update beneficiaries?

You likely designated beneficiaries when you initially purchased a life insurance policy and
opened your retirement accounts.

But, as life goes on, you may wish to change one or more of your beneficiaries. Keep
reading for answers to a few questions you may have.

Which accounts have beneficiaries?
Beneficiaries apply to specific accounts or assets. Some companies require that you
designate beneficiaries. Common assets that have them include:

Life insurance policies.
Retirement accounts, such as 401(k)s and IRAs.
Investment accounts.
Annuities.

Why update your beneficiaries?
Your primary beneficiary is the person you have chosen to inherit a particular asset. You
can also choose contingent beneficiaries, people who will receive your assets if your
primary beneficiary dies or cannot be located.



If you don't periodically revisit your financial documents, the inheritance of your assets
after you pass away may not accurately reflect your wishes. Potential life events that may
warrant updating your paperwork include welcoming more children into your household,

going through a divorce, remarrying or outliving a spouse.

You may also have a will that describes how you wish your assets to be divided following
your death. In the case of discrepancies between your will and your financial accounts, the
latter may take precedence over what is stated in your will.

How do you update beneficiaries?
The process will vary depending on the account or asset. You'll typically need to fill out a
form that asks for information, like the new beneficiary’s name and contact information
and the reason you're making a change. You may be able to do this online or in person.

Reach out if you have questions or want to discuss modifying your accounts.

Helping clients get back to the basics of building and maintaining wealth in a
tax efficient way.
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