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Financial Planning

Checklist for Senior Citizens

By Christine Maushardt

As people age, their financial needs and priorities
change. Senior citizens have unique financial
challenges, including managing retirement
savings, healthcare expenses, taxes and long-term
care costs. To help senior citizens manage their
finances, it is essential to create a financial plan
that meets their needs. Here are some tips for
financial planning for senior citizens:

MAssess your current financial situation

The first step in financial planning is to assess your cucrent
finanecial siation. This includes evaluating your income, expenses,
assets, and debts. You can start by creating a budget to track your
monthly expenses and income. This will help you understand how
much money you have coming in and going out each month. While
this is an exercise evervone should be doing, when on a fizxed mcome,
predictable spending is crucial to longevity of assets.
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MSet financial goals
Once you have assessed your current financial situa-

tion, it is time to set financial goals. Your goals may include
saving for a comfortable retirement, paying off debt, leaving
an inheritance for your family or planning for that big family
cruise you have been looking forward to. It is important to
be specific about vour goals and make them realistic.

Create a retirement plan

Retirement planning is crtical for senior citizens.
Retirement 1s a fancy word for “unemployed”. That steady
income you had coming in during your working years is now
gone and the burden of replacing some or all of that in-
come 1s on you. The first question is determining how much
money vou will need to support yourself during retirement.
This includes factoring in your expenses, healthcare costs,
and potential long-term care expenses. You should also con-
sider strategies on how to mazimize your retitement income
sources, mcleding Social Secunty, pensions, and retirement
accounts. Contrary to popular belief, a financial plan is not a
portfolio of dversified mvestments. A sound financial plan
15 4 bluepnnt of monies in relation to time and goals. With
this plan, short term market volatility is not as concerning as
monies are allocated for different time periods.

Manage your investments

Investments are an essential part of a senior citizen’s
financial plan. Inflation 1s an obstacle that has to be pre-
pared for, especially now You should review your invest-
ment portfolio regularly and adjust as needed. Keep in mind,
in times of recession, investors typically lose more money
planning for that recession than during the actual recession
itself. Stick to your plan.
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Consider long-term care insurance

Long-term care insurance can help cover the costs
of care if you need assistance with daily living activities. Itis
essential to consider the cost of long-term care and whether
you can afford it. Long-term care insurance can help protect
your savings and provide peace of mind.

Work with a financial advisor

Working with a financial advisor can help you create
a comprehensive financial plan that meets vour needs. A
financial advisor can help vou navigate complex financial
issues and make informed decisions about your investments,
retirement planning, and long-term care planning. Most
importantly, a quality financial advisor will be proactive in
communicating with clients during pedods of uncertainty
in the market. This will add a level of comfort but more
importantly avoid mistakes based on emotional decisions
about your money.

All of the 6 steps are critical to financial security for a
retiree. With life expectancy continuing to dse, the need for
your assets to continue to grow is key to long term success.
Retirement 1s supposed to be the best time of your life.
While health i1s a component to the equation, don’t allow
poort financial planning to derail your goals and dreams.

Christine Maushardt, Financial Advisor, 845-920-0331
1 Blue Hill Plaza, 14 Floor, Pearl River, NY 10965

*No system or planning can guarantee future results; Cetera Inves-
tors is 2 marketing name of Cetera Investment Services. Securities
and Insurance Products are offered through Cetera Investment
Services, LLC, member FINA /SIPC. Advisory services are offered
through Cetera Investment Adwisors, LLC.

Feel confident about your retirement?

That’s what we all want, right? When it
comes to your retirement, you want to
be confident that your financial advisor
will take the time to get to know you.

Call today and take your next step in your financial future.
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