UPDATING YOUR
ESTATE PLAN

WHY IT IS JUST AS
IMPORTANT AS CREATING
ONE IN THE FIRST PLACE
“A well thought out and expertly drafted estate plan can
accomplish a wide range of goals and objectives that
go beyond simply providing a roadmap for the
distribution of estate assets upon your death.”

SAUL KOBRICK & ANTHONY MOCCIA
NEW YORK ESTATE PLANNING ATTORNEYS

SERVING NASSAU COUNTY, SUFFOLK COUNTY, AND WESTCHESTER COUNTY

A well thought out and expertly drafted estate plan can accomplish a wide
range of goals and objectives that go beyond simply providing a roadmap
for the distribution of estate assets upon your death. Although the vast
majority of people admit understanding the importance of an estate plan,
over half of all Americans do not have an estate plan in place. If you are
among the minority, meaning you do have an estate plan in place, do not
allow yourself to become complacent. An outdated or incomplete estate
plan can actually do you and your loved ones more harm than not having a
plan at all. Understanding the importance of reviewing and updating your
plan as well as when you should do so is equally as important as creating
the plan in the first place.
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ESTATE PLAN OBJECTIVES AND GOALS – WHAT YOUR
PLAN ACCOMPLISHES
In order to grasp the importance of updating your estate plan it helps to
fully understand everything your estate plan actually does. Of course, your
estate plan determines who will receive your estate assets when you die;
however, that is just the tip of the proverbial iceberg if you have created a
comprehensive estate plan. Just a few of the other goals your estate plan
likely accomplishes include:

Determining who will control your assets and who will make
healthcare decisions for you should you become incapacitated.
Prepares you to qualify for Medicaid in your golden years through the
use of Medicaid planning strategies.
Protects the family business, farm, or ranch by incorporating business
succession planning tools.
Provides for a special needs child or loved one.
Reduces your gift and estate tax exposure.
Decreases the time your estate will spend in probate.
Protects and provides for a same-sex partner through the use of LGBT
planning strategies.
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WHY REVIEWING

AND

UPDATING IS CRUCIAL

Considering the variety of goals and objectives your estate plan can address
it should be clear that an estate plan is not just a simple Last Will and
Testament but is typically a complex set of legal tools and strategies that
operate both individually and collectively to protect you, your assets, and
your loved ones both now and in the future. Think of your estate plan as a
complex machine that requires regular maintenance and an occasional
“tune-up”. Failing to maintain your estate plan „machine” can lead to
disastrous results. At best, your plan will not function as well as it should.
At worst, it will completely fail. By way of illustration, consider a common
mistake people make – failing to update their estate plan when they
separate or divorce. Just a few of the possible consequences of this common
mistake include:

Your (ex) spouse remains the beneficiary of life insurance and
retirement plans
Your (ex) spouse could end up the Trustee of a trust if he/she was
appointed as successor Trustee
Your (ex) spouse may be making healthcare decisions for you if your
become incapacitated if named as your Agent.
Your (ex) spouse may have an ongoing interest in your business
Your (ex) spouse may be entitled to your interest in property or financial
accounts
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HOW OFTEN SHOULD YOU REVIEW YOUR PLAN?

Your estate plan should be reviewed on a regular basis even if nothing
occurs to prompt a review. While there is no hard and fast rule regarding
the frequency with which your plan should be reviewed, scheduling a
review every three years or so is best when you are under about age 40. The
reason for this is that you are more likely to undergo major life changes
during your 20s and 30s than you are later in life. Marriage, parenthood,
career changes, and acquiring major assets such as a home are likely to
happen prior to age 40, making it more important to review your estate
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plan often. After age 40 you can likely allow more time to elapse between
regularly scheduled reviews. A review every five years should suffice.

EVENTS THAT SHOULD PROMPT A REVIEW
Along with regularly scheduled reviews there are a number of events that
should prompt an immediate review and update of your estate plan. Some
of the more common events include:
Birth and Death – don‟t rely on generic terms in your estate plan
for future born children once a child is actually born or adopted. The
death of a beneficiary clearly calls for an update; however, so does the
death of someone appointed to a fiduciary role in your estate plan
such as your Executor, Trustee, or Agent.
Marriage and Divorce –your own marriage or divorce should
prompt an update but so should the marriage or divorce of a
beneficiary in many cases. If you don‟t want your new son-in-law to
get a hold of the family fortune you may need to make some changes
to your estate plan.
Purchase or Sale of a Business – a business succession plan only
works when it is properly incorporated into you estate plan.
Move to another State – state laws govern many aspects of wills,
trusts and estates, making it essential to update your estate plan if
you move to a new state.
Incapacity –your own incapacity should be planned for in your
estate plan; however, the incapacity of a beneficiary or a fiduciary in
your plan calls for an immediate update of the plan.
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Change in Beneficiary Designation –if your sentiments
regarding a beneficiary have changed they need to be reflected in
writing by updating your estate plan.
Major Change in Assets –buying a new car should not prompt a
plan review but things such as purchasing real property, buying or
selling valuable stocks, or investing in a business venture should
prompt a review of your estate plan.

When it comes to reviewing an updating your estate plan the best rule to
follow is “when in doubt consult your estate planning attorney”. An
experienced New York estate planning attorney can advise you if a review is
warranted as well as how frequently your plan should be reviewed as a
matter of course.
Fidelity, Reviewing and Updating Your Estate Plan
Forbes, Why You Should Update Your Estate Plan
Elder Law Answers, When Should You Update Your Estate Plan?
NOLO, Revising Your Estate Plan after Divorce
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About the Attorneys
Saul Kobrick
Saul Kobrick is an attorney licensed to practice law in the State of New
York and the owner , senior partner and founder of The Law Offices of
Kobrick & Moccia. Mr. Kobrick is licensed to practice law in all courts
of New York State, as well as in the Federal District Courts for the
Southern and Eastern Districts of New York. He is a member of the
New York State Bar Association as well as a member of the American
Academy Estate Planning Attorneys. Mr. Kobrick is also a member of the National
Academy of Elder Law Attorneys.
Experience
Prior to founding his Garden City Law Firm in 1992, Mr. Kobrick has for many years,
practiced law both as a Sole Practitioner, and in partnership in New York City. His
practice focuses on elder law, wills, trusts and estate planning. Mr. Kobrick provides
quality Estate Planning and Elder Law services to residents of Nassau County,
Westchester County and Suffolk County.
Anthony M. Moccia
Anthony M. Moccia is an attorney licensed to practice law in the State
of New York and Partner of The Law Offices of Kobrick & Moccia. Mr.
Moccia is licensed to practice law in all courts of New York State, as
well as in the Federal District Courts for the Southern and East ern
Districts of New York. He is a member of the New York State Bar
Association.

Experience
Mr. Moccia joined the Law Firm in 2006. As a law clerk and became partner in January
of 2015. Mr. Moccia speaks regularly to residents of Nassau County, Suffolk County,
and Westchester County about estate planning, wills, trusts, and Medicaid planning.
GARDEN CITY
1305 Franklin Avenue
Suite 170
Garden City, NY 11530
Phone: (516) 248-9500
Fax: (516) 248-7606

HAUPPAUGE
150 Motor Parkway
Suite 401
Hauppauge, NY 11788
Phone: (631) 941-3400
Fax: (516) 248-7606

HARRISON
600 Mamaroneck Avenue
4t h Floor
Harrison, NY 10528
Phone: (914) 701-0777
Fax: (516) 248-7606
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