May 2023
Financial Independence Tipsfor Seniors

As people age, maintaining financial independence can This can help ensure that they have enough money to
become increasingly challenging. However, there are cover their basic needs and maintain their financial
steps that senior can take to help ensure that they independence.
can continue to live independently and enjoy their
golden years without financial worries. Consider Downsizing - As people age, housing needs

often change. Seniors may consider downsizing to a
Below, we will discuss some of the ways that seniors smaller home or condo to maintain their independence.
can maintain their financial independence for years into Having less "house" to manage can reduce living costs
the future. and free up more money for other expenses.
Create a Budget - One of the most important steps Utilize Government Programs - Seniors may be
that seniors can take to maintain their financial eligible for a range of government programs and
independence is to create a budget. A budget can help benefits that can help them maintain their financial
seniors understand their income and expenses and independence. For example, most seniors are eligible
make informed decisions about how to allocate their to receive payments from the Canada Pension Plan
money. By creating a budget, seniors can ensure that and Old Age Security. There are also other programs
they are living within their means and have enough designed to provide additional financial assistance for
money to cover their basic needs. seniors experiencing additional cash flow challenges.
Plan for Healthcare Expenses - As people age, Seek Financial Advice - Finally, seniors concerned
healthcare expenses can become a significant portion about their financial security may benefit from seeking
of their budget. To maintain financial independence, advice from a financial advisor. A qualified financial
seniors should plan for healthcare expenses and advisor can help seniors fully understand their
consider purchasing long-term care insurance. This can retirement income options and develop a plan for
help cover the cost of future medical care and provide managing their finances. Financial Advisors can also
peace of mind. provide guidance on investing, estate planning, and

other financial matters.
Avoid High-Interest Debt - High interest debt can be
a significant burden for anyone, but it can be As a final thought, we understand that for seniors
particularly challenging for seniors who may have maintaining financial independence can sometimes be a
limited income and resources. Seniors should avoid challenge. By following the various steps outline
taking on unnecessary debt and focus on paying off above, seniors can gain more control of their finances
any high-interest existing debt as quickly as possible. and find more freedom to live independently for many

their "golden years".

Contact usif you haveretirement questions or concerns.
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