Your Guide to Future Planning and Financial Security

—

As we age, preparing for the future and ensuring financial
security becomes increasingly important. Whether you're
approaching retirement or already enjoying it, having a
comprehensive plan can bring peace of mind and
stability. Here's your guide to navigating future planning &

and achieving financial security.

1. Evaluate Your Financial Health
The first step is understanding your current financial situation. Take stock of:

* Income sources: Pensions, Social Security, investments, or part-time work.
e Expenses: Track regular and discretionary spending.

e Debts and savings: Identify outstanding loans and assess emergency funds or retirement accounts.

Knowing where you stand helps determine what adjustments may be needed to secure your

financial future.

2. Plan for Healthcare Costs

Healthcare often becomes a significant expense in later years. Steps to prepare include:

¢ Medicare and supplemental insurance: Understand your coverage options and consider policies
that fit your health needs.

* Long-term care insurance: This can help cover services like in-home care or assisted living.

* Health savings accounts (HSAs): If eligible, HSAs allow you to save pre-tax dollars for medical

expenses.

Being proactive about healthcare planning prevents unexpected costs from disrupting your

inancial stability.
3. Set Up an Estate Plan

Estate planning ensures your wishes are honored and can protect your loved ones from financial or
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legal complications. Key components include:

e Will or trust: Outline how your assets should be distributed.

* Power of attorney: Assign someone to handle financial or medical decisions if you're unable
to do so.

» Beneficiary designations: Regularly update accounts to reflect your current wishes.

Consulting an estate attorney can simplify the process and provide peace of mind.

4. Maximize Retirement Income

To make the most of your retirement years, explore strategies to optimize your income:

e Delay Social Security benefits: Waiting until full retirement age or later can increase
monthly payouts.

* Diversify investments: A mix of stocks, bonds, and other assets can provide growth while
managing risk.

* Downsize or relocate: Consider moving to reduce housing costs or free up funds for
other priorities.

Strategic decisions today can make a big difference in the years ahead.

5. Guard Against Scams

Older adults are often targeted by financial scams. Protect yourself by:

* Being cautious with unsolicited phone calls or emails.

* Regularly monitoring financial statements for suspicious activity.

e Consulting a trusted advisor before making significant decisions.

Staying informed and vigilant can safeguard your hard-earned assets.

Please select one of our locations by visiting www.covliving.org/locations to learn more about the services we provide.
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6. Work with Financial Professionals

Certified financial planners, estate attorneys, and tax professionals can provide personalized advice
tailored to your needs. They can help you:

¢ Create a sustainable budget.
* Develop an investment strategy.

* Navigate complex tax rules.

Professional guidance ensures you're equipped to handle both opportunities and challenges.

[Please select one of our locations by visiting www.covliving.org/locations to learn more about the services we provide]
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