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Introduction

This guide is designed for older adults, retirees, and family members who want a plain-language
roadmap for managing money in later life. It does not replace personalized legal, tax, medical, or
financial advice, but it can help you ask better questions, avoid common mistakes, and organize your
next steps.

1. Start With a Clear Financial Picture

Before making decisions about benefits, investing, housing, or care, gather your basic financial facts.
Make a list of monthly income, regular bills, debts, insurance premiums, prescription costs, medical

expenses, housing costs, and assets such as savings, retirement accounts, vehicles, property, and life
insurance cash value.

e Write down all income sources: Social Security, pensions, retirement account withdrawals,
wages, annuities, rental income, and support from family.

o List fixed expenses: rent or mortgage, property taxes, utilities, insurance, phone, internet,
transportation, and loan payments.

e List flexible expenses: groceries, clothing, gifts, subscriptions, entertainment, travel, and dining
out.

e Listirregular expenses: car repairs, home repairs, dental work, glasses, hearing aids, medical
equipment, and insurance deductibles.

2. Build a Senior-Friendly Budget

A good retirement budget should be simple, realistic, and easy to update. Many seniors do best with a
monthly spending plan that separates needs, wants, and reserves for future costs. If your income is fixed,
the goal is not perfection; the goal is knowing where your money goes and making sure essentials are
covered first.



Budget Category Examples Planning Tip

Essential Needs Housing, food, utilities, health insurance, Pay these first and review them
medications, transportation every month.

Important Wants Family visits, hobbies, memberships, small Keep room for enjoyment, but
trips, gifts set limits.

Future Reserves Medical deductibles, home repairs, car Save a small amount monthly
repairs, dental care, long-term care when possible.

Some seniors eventually find that routine money tasks—opening mail, tracking due dates, paying bills,
balancing accounts, organizing tax papers, or watching for unusual charges—become harder to manage.
A Certified Daily Money Manager or specialized senior bill-paying concierge service may be able to help
with these day-to-day tasks. These services do not replace a lawyer, accountant, investment adviser, or
trusted family decision-maker, but they can provide practical organization and bill-paying support. Before
hiring anyone, ask about credentials, insurance, background checks, fees, privacy protections,
references, and whether another trusted person can receive copies of reports or statements. Consult the
American Association of Daily Money Managers (AADMM) to find one near you.

3. Manage Debt Carefully

Debt can become harder to manage when income is fixed. Try to avoid using credit cards for basic living
expenses unless you have a plan to pay the balance quickly. If you are carrying high-interest debt, focus
first on minimum payments for every account, then pay extra toward the debt with the highest interest
rate. Be cautious about reverse mortgages, home equity loans, debt settlement companies, and co-
signing loans for others; each can affect housing security and available income. If you believe you are
heading toward trouble, contact credit card companies, medical providers, utility companies, lenders,
landlords, or other creditors as early as possible—before missed payments pile up. Many companies
would rather discuss hardship options, revised due dates, payment plans, fee waivers, lower-interest
arrangements, or temporary forbearance than wait until an account is seriously overdue.

Credit counseling can also help. A reputable nonprofit credit counseling agency can review your income,
expenses, and debts; help you build a realistic budget; explain options; and, when appropriate, discuss a
debt management plan. Be careful to distinguish nonprofit credit counseling from for-profit debt
settlement or “credit repair” companies that may charge high fees or make promises they cannot keep.

4. Claiming Social Security

Social Security retirement benefits can generally begin as early as age 62 if you have enough work
history, but claiming early usually means a permanently smaller monthly benefit. Waiting until full
retirement age can avoid early-claiming reductions, and waiting beyond full retirement age can increase
your own retirement benefit up to age 70. The Social Security Administration recommends estimating
your benefit, comparing claiming ages, and checking whether you may qualify for retirement, spousal,
divorced-spouse, survivor, disability, or Supplemental Security Income benefits before filing.


https://secure.aadmm.com/

e Create or sign in to a secure my Social Security account to review earnings history and estimated
benefits.

e Check your full retirement age before deciding when to start benefits.

e If you worked in a job not covered by Social Security, ask how pension rules may affect your
payment.

e If you are widowed, divorced, or married, ask Social Security to compare possible benefit
records.

e If you work while claiming before full retirement age, understand that earnings limits may
temporarily reduce payments.

e Plan for taxes, because Social Security may be taxable depending on overall income.

5. Other Federal and Public Benefits

Many older adults qualify for benefits they have never claimed. Depending on income, assets, health
status, military service, disability, or household size, programs may help with food, medical premiums,
prescriptions, housing, utilities, taxes, and caregiving. Useful starting points include Benefits.gov, your
State Health Insurance Assistance Program, the local Area Agency on Aging, the Department of Veterans
Affairs, and state Medicaid offices.

e Maedicare Savings Programs: May help pay Medicare premiums and sometimes deductibles or
coinsurance for people with limited income and resources.

e Extra Help: May lower Medicare prescription drug costs for eligible older adults.

e Maedicaid: May help with medical costs and, in some cases, long-term care services for people
who meet financial and medical rules.

e SNAP: Can help eligible households buy food.

e LIHEAP: Can help eligible households with heating or cooling costs.

e VA benefits: Veterans and surviving spouses may qualify for health care, pensions, disability
compensation, or aid and attendance support.

6. State, Local, Housing, and Home-Repair Benefits

In addition to national programs, many older adults can receive meaningful help from state, county,
town, and nonprofit agencies. These benefits are often underused because people do not know they
exist, eligibility rules vary by location, and applications may require paperwork. A local council on aging,
Area Agency on Aging, senior center, housing authority, community action agency, town welfare office,
or state aging office can help identify programs available in your ZIP code.

Readers should also know about 211, a free and confidential information-and-referral service available in
many communities. By dialing 2-1-1, visiting the local 211 website, or using available text options where
offered, older adults and caregivers can be connected with trained specialists who can help locate
nearby programs for food, housing, utilities, health care, transportation, caregiving, mental health
support, disaster recovery, and emergency financial assistance. Calling 211 can be especially helpful
when a person does not know which agency to contact first or needs help finding several services at
once.



State councils on aging and Area Agencies on Aging: These offices may provide benefits
counseling, caregiver support, transportation, meals, fall-prevention programs, home-safety
referrals, Medicare counseling, in-home support referrals, and connections to local emergency
assistance.

Apply early for subsidized housing: If your resources are small or your rent is becoming
unaffordable, contact the local housing authority before you are in crisis. Waiting lists for senior
housing, public housing, Section 8 Housing Choice Vouchers, and Section 202 supportive housing
can be long. Applying early gives you more options, even if you are not ready to move
immediately.

Property tax relief: Many states, counties, and towns offer senior property tax exemptions,
abatements, deferrals, credits, freezes, or circuit-breaker programs for qualified homeowners.
Renters may also have state tax credits in some places. Eligibility often depends on age, income,
disability status, home value, residency, or military service.

Utility and heating help: LIHEAP and state energy programs may help qualified households with
heating or cooling bills. Community action agencies may also help with fuel emergencies,
payment plans, energy counseling, and utility shutoff prevention.

Weatherization and home energy improvements: Qualified households may be able to receive
help with insulation, air sealing, heating-system repair or replacement, energy audits, storm
windows, and other measures that reduce energy bills and improve safety.

Home repair, roofing, windows, ramps, and safety modifications: Federal, state, town,
nonprofit, and rural housing programs may help eligible homeowners with health-and-safety
repairs such as roofs, furnaces, unsafe stairs, accessibility ramps, grab bars, electrical hazards,
plumbing problems, and broken windows. Some programs are grants, some are low-interest
loans, and some are deferred loans that may have to be repaid when the home is sold.

When applying, keep copies of identification, proof of income, Social Security or pension award letters,
tax bills, utility bills, insurance declarations, mortgage or rent statements, medical expense records, and
any repair estimates. Ask whether the program has deadlines, waitlists, emergency funds, income limits,
asset limits, ownership requirements, or a required home inspection.

7. Downsizing Housing: Pros and Cons

For many seniors, housing is the largest monthly expense and the largest asset. Downsizing—moving to a
smaller home, apartment, senior community, or more manageable location—can improve cash flow and
reduce upkeep, but it is not always the right choice. The decision should consider finances, health,
transportation, family support, community ties, taxes, moving costs, and future care needs.

Possible Benefits

Lower monthly costs: A smaller or more efficient home may reduce mortgage payments, rent,
property taxes, insurance, utilities, repairs, and maintenance.

Less physical work: Fewer stairs, smaller yards, and lower maintenance can make daily life safer
and easier.

Access to cash: Selling a larger home may free up money for retirement income, health care,
long-term care planning, debt reduction, or emergency savings.



e Better location: Moving closer to family, medical care, public transportation, grocery stores,
church, or community services can reduce isolation and transportation stress.

e Improved safety: A one-level home or senior-friendly setting may reduce fall risks and make
future care easier to arrange.

Possible Drawbacks

e Moving costs: Real estate commissions, closing costs, deposits, movers, repairs, storage, and
new furniture can reduce expected savings.

¢ Emotional difficulty: Leaving a long-time home, neighborhood, garden, church, or familiar
routines can be stressful.

e Higher costs in some markets: Smaller homes, apartments, assisted-living communities, or
senior housing may cost more than expected, especially in desirable areas.

¢ Tax and benefit effects: Selling a home can affect capital gains taxes, property tax relief,
Medicaid planning, subsidized housing eligibility, or other benefits.

e Loss of flexibility: Moving too quickly may make it harder to return to a preferred community,
keep pets, host family, store belongings, or age in place.

Before downsizing, compare the full cost of staying with the full cost of moving. Include taxes, insurance,
utilities, repairs, accessibility modifications, transportation, future care needs, and the emotional value
of community and independence. It may help to consult a trusted family member, tax professional, elder
law attorney, real estate professional, or housing counselor before making a final decision.

8. Investing in Retirement

Investing in retirement should focus on income, safety, inflation protection, and access to cash. Seniors
should be careful about chasing high returns, because large losses can be harder to recover from when
withdrawals are already needed. A balanced approach may include cash for short-term needs,
conservative income investments, and diversified long-term investments for money that will not be
needed soon.

Some seniors with substantial resources may want part of their portfolio to produce regular income.
Common tools include dividend-paying stocks or stock funds, bond funds or individual bonds, certificates
of deposit, money market funds, annuities, Treasury securities, and professionally managed retirement-
income portfolios. These tools can help create monthly, quarterly, or annual cash flow, but none is
perfect. The right mix depends on age, health, tax situation, inflation risk, need for guaranteed income,
desire to leave money to heirs, and willingness to accept market ups and downs.

e Dividend-paying stocks and stock funds: These may provide income and potential growth, but
dividends can be reduced and share values can fall. Diversification is important.

e Bonds and bond funds: Bonds may provide interest income and can be less volatile than stocks,
but they still carry interest-rate, credit, and inflation risk.

e Certificates of deposit and Treasury securities: These can provide predictable interest and
principal protection when used properly, but returns may not keep up with inflation.

e Annuities: An annuity is a contract with an insurance company that can provide periodic
payments, sometimes for life. Annuities may help protect against outliving income, but fees,



surrender charges, inflation protection, survivor benefits, and the insurer’s financial strength
should be reviewed carefully.

e Systematic withdrawal plans: Instead of relying only on interest or dividends, some retirees take
regular withdrawals from a diversified portfolio. This can be flexible, but withdrawals must be
planned carefully so savings last.

Before using any income-producing financial tool, ask: What income is guaranteed, and what is not?
What fees or commissions apply? Can the income rise with inflation? Can | access principal if | need care
or home repairs? What happens when | die? How is the income taxed? A fiduciary adviser, tax
professional, or trusted financial counselor can help compare options before a large commitment is
made.

e Keep an emergency fund for several months of essential expenses if possible.

e Avoid putting all savings into one stock, one annuity, one bank, one fund, or one salesperson’s
recommendation.

¢ Understand fees, surrender charges, tax rules, and withdrawal limits before buying any financial
product.

e Be cautious with complex annuities, cryptocurrency, private investments, promissory notes, and
“guaranteed high return” offers.

e Consider speaking with a fiduciary financial adviser who is required to put your interests first.

9. Health Care Costs in Retirement

Health care is often one of the largest retirement expenses. Medicare is valuable, but it does not cover
everything. Older adults should plan for premiums, deductibles, coinsurance, copayments, prescriptions,
dental care, vision care, hearing care, transportation to appointments, medical equipment, and services
that may not be fully covered. Costs can change each year, so review coverage during Medicare Open
Enrollment and whenever your prescriptions or doctors change.

Medicare generally has several parts: Part A for hospital insurance, Part B for medical insurance, Part D
for prescription drugs, and private plan options such as Medicare Advantage. Many people also consider
Medigap policies to help with out-of-pocket costs under Original Medicare. The best choice depends on
your doctors, prescriptions, travel habits, budget, and tolerance for network rules.

Drug company patient assistance programs may also help cover the cost of many medications, especially
brand-name drugs. These programs are usually offered by pharmaceutical manufacturers and may
provide free medicine, discounted medicine, or help with certain costs for people who meet income,
insurance, and medical requirements. Eligibility varies by drug and company, so ask your doctor,
pharmacist, Medicare counselor, or the drug manufacturer whether assistance is available before
stopping or skipping a prescribed medication because of cost.

e Review premiums and deductibles every year.

e Check whether your doctors, hospitals, and pharmacies are in-network before choosing a
Medicare Advantage plan.

e Compare prescription drug formularies and pharmacy costs annually.

e Budget separately for dental, vision, hearing aids, and over-the-counter medical supplies.



e Ask about Medicare Savings Programs, Extra Help, Medicaid, charity care, and state
pharmaceutical assistance programs if costs are difficult to manage.

10. Long-Term Care Costs

Long-term care means help with daily activities such as bathing, dressing, eating, toileting, transferring,
medication reminders, meal preparation, housekeeping, transportation, and supervision for memory
problems. Care may be provided at home, in adult day programs, assisted living, memory care, or
nursing homes. These services can become expensive quickly and are often not covered the same way
ordinary medical care is covered.

Medicare may cover limited skilled nursing or home health care after specific medical requirements are
met, but it generally does not pay for ongoing custodial care when the main need is help with daily
living. Medicaid may cover long-term care for people who meet state financial and medical eligibility
rules, but qualification can require careful planning. Long-term care insurance, hybrid life insurance
policies, personal savings, home equity, family caregiving, and community programs may all play a role.

e Discuss care preferences before a crisis: home care, assisted living, nursing home care, or moving
closer to family.

e Ask local providers for current private-pay rates for home aides, assisted living, memory care,
and nursing homes.

e Review whether current income and assets could support one year, three years, or five years of
care.

e Consider legal documents such as financial power of attorney, health care power of attorney,
advance directives, and a will or trust.

e Ask an elder law attorney about Medicaid rules before giving away money or transferring
property.

e Build a family care plan that names who can help, what they can realistically do, and how
caregivers will be supported.

11. Taxes and Required Planning

Retirement income can come from several places, and each may be taxed differently. Social Security may
be taxable depending on combined income. Traditional IRA and 401(k) withdrawals are usually taxable,
while qualified Roth withdrawals may be tax-free. Required minimum distributions, capital gains,
property taxes, and state taxes can also affect the budget. A tax professional can help estimate
withholding, avoid penalties, and coordinate withdrawals with benefits and health care costs.

12. Protect Yourself From Fraud and Financial Abuse

Scammers often target older adults through phone calls, emails, texts, fake investment offers, romance
scams, tech support scams, government impersonation, and urgent requests for gift cards or wire
transfers. Never share Social Security numbers, Medicare numbers, banking passwords, or account codes



with someone who contacts you unexpectedly. If something feels rushed, secret, or frightening, pause
and call a trusted person or verified agency number before acting.

13. Simple Action Checklist

10.

11.

12.

13.

14.
15.

16.
17.
18.
19.

20.

Gather income, expenses, debts, insurance policies, account statements, and benefit notices.
Create a monthly budget with essentials, wants, and future reserves.

If routine bill-paying or paperwork is becoming difficult, consider a Certified Daily Money
Manager, senior bill-paying concierge service, or trusted helper with safeguards in place.

If bills are becoming hard to pay, contact credit card companies, medical providers, utilities,
lenders, landlords, or other creditors early to ask about hardship options or payment plans.
Consider speaking with a reputable nonprofit credit counseling agency before debt becomes
unmanageable.

Open or review your my Social Security account and compare benefit claiming ages.

Screen for Medicare Savings Programs, Extra Help, Medicaid, SNAP, LIHEAP, VA benefits, and
local aging services.

Dial 2-1-1 or contact your local 211 service to ask about food, housing, utility, health care,
transportation, caregiving, and emergency assistance programs in your area.

Contact your local council on aging, Area Agency on Aging, senior center, or community action
agency to ask about benefits available in your ZIP code.

If rent is becoming difficult or savings are limited, apply early for subsidized senior housing and
housing voucher waitlists.

Ask your town or county about senior property tax exemptions, abatements, deferrals, credits,
freezes, or renter credits.

Ask about heating assistance, weatherization, furnace or heating-system repair, roofing, window,
accessibility, and safety-repair programs.

Before downsizing or selling a home, compare the full cost of staying with the full cost of
moving, including taxes, repairs, accessibility, transportation, and future care needs.

Review Medicare coverage and prescriptions every year.

Ask your doctor, pharmacist, Medicare counselor, or drug manufacturer about patient assistance
programs for expensive medications.

Estimate future health care and long-term care costs.

Update legal documents and trusted contacts.

Review investments for risk, fees, diversification, and liquidity.

Talk with qualified professionals before major financial, tax, insurance, housing, benefit, or
estate decisions.

Pause before responding to urgent money requests, and report suspected scams.



14. Additional Senior Financial Resources

The following resources can help seniors and caregivers find reliable information, benefits, counseling,
consumer protection tools, and local assistance. Program rules and web addresses can change, so
readers should confirm details directly with the agency or organization.

1.

10.

11.

12.

13.

14.

15.

Social Security Administration: Official source for retirement, survivor, disability, Medicare
card, SSI, benefit estimates, and my Social Security account services.

Medicare.gov: Official Medicare information, plan comparison tools, health and drug plan
searches, provider lookup, and coverage guidance.

USAGov Benefit Finder: A government benefit screening tool for retirement, health, housing,
utilities, food, and other assistance.

HHS Programs for Older Adults: Federal overview of older-adult programs, including the
Administration for Community Living and Eldercare Locator.

Eldercare Locator: A public service connecting older adults and caregivers with local aging
services, Area Agencies on Aging, housing help, transportation, meals, and caregiver support.
HUD Housing for Seniors and Persons with Disabilities: Federal housing information on
Section 202 supportive housing for older adults and Section 811 housing for people with
disabilities.

IRS Tax Information for Seniors and Retirees: Official tax information on Social Security
taxation, retirement income, RMDs, senior forms, and free tax help.

CFPB Managing Someone Else’s Money Guides: Plain-language guides for people serving
under a power of attorney, guardianship, trusteeship, or government benefit fiduciary role.
CFPB Resources for Older Adults: Consumer tools on debt, housing, retirement, fraud
prevention, and later-life financial security.

FDIC Money Smart for Older Adults: Free materials about preventing fraud, scams, identity
theft, investment fraud, and financial exploitation.

FTC Scams Against Older Adults: Consumer alerts and fraud-prevention information for older
adults and families.

Investor.gov: SEC investor education, calculators, red flags of fraud, and tools for checking
investment professionals.

Investor.gov Older Investors: SEC guidance on protecting investments, account monitoring,
trusted contacts, diversification, and fraud prevention.

FINRA Resources for Senior Investors: Information on FINRA’s Senior Helpline, BrokerCheck,
and tools for spotting investment scams.

National Council on Aging Benefits for Older Adults: Nonprofit benefits information and
screening resources for health care, prescriptions, food, housing, transportation, and utilities.

Trusted Books to Read

1.

2.

How to Make Your Money Last by Jane Bryant Quinn — practical guidance on turning savings,
Social Security, pensions, home equity, annuities, and retirement accounts into lasting income.
Retirement Planning Guidebook by Wade Pfau — a comprehensive guide to retirement
income, Social Security, Medicare, taxes, housing, long-term care, and estate planning.



https://www.ssa.gov/
https://www.medicare.gov/
https://www.usa.gov/benefit-finder
https://www.hhs.gov/programs/social-services/programs-for-seniors/index.html
https://eldercare.acl.gov/home
https://www.hud.gov/hud-partners/multifamily-housing-for-seniors-and-persons-with-disabilities
https://www.irs.gov/individuals/seniors-retirees
https://www.consumerfinance.gov/consumer-tools/managing-someone-elses-money/
https://www.consumerfinance.gov/consumer-tools/educator-tools/resources-for-older-adults/
https://www.fdic.gov/consumer-resource-center/money-smart-older-adults
https://consumer.ftc.gov/all-scams/scams-against-older-adults
https://www.investor.gov/
https://www.investor.gov/additional-resources/information/older-investors
https://www.finra.org/investors/insights/three-resources-for-senior-investors
https://www.ncoa.org/older-adults/benefits/
https://www.simonandschuster.com/books/How-to-Make-Your-Money-Last-Completely-Updated-for-Planning-Today/Jane-Bryant-Quinn/9781982115838
https://www.wadepfau.com/books/

3. Get What’s Yours by Laurence J. Kotlikoff, Philip Moeller, and Paul Solman — a detailed book
on Social Security claiming decisions and benefit strategies.

4. Can | Retire? by Mike Piper — a concise, plain-English book on retirement readiness,
withdrawals, Social Security, taxes, and asset allocation.

5. How to Retire by Christine Benz — a retirement guide combining financial decisions with
quality-of-life planning and retirement purpose.

6. The Bogleheads’ Guide to Retirement Planning by Taylor Larimore, Mel Lindauer, Richard A.
Ferri, and Laura F. Dogu — broad guidance on saving, investing, retirement accounts,
withdrawals, insurance, and estate planning.

Financial and Legal Disclaimer

The information contained in this document is provided for general informational and educational
purposes only and should not be construed as financial, investment, tax, accounting, or legal advice.
Nothing in this document constitutes an offer, solicitation, recommendation, or endorsement to buy, sell,
hold, or otherwise transact in any security, financial product, service, or investment strategy.

All financial decisions involve risk, including the possible loss of principal, and past performance is not a
guarantee of future results. Any examples, projections, estimates, or forward-looking statements are

illustrative only and may not reflect actual outcomes. You are solely responsible for evaluating whether
any information, strategy, product, or service discussed is appropriate for your individual circumstances.

You should consult with a qualified financial advisor, attorney, tax professional, accountant, or other
licensed professional before making decisions or taking action based on the information in this
document. No attorney-client, advisor-client, fiduciary, or other professional relationship is created by the
receipt or use of this document.

To the fullest extent permitted by law, the author and any associated parties disclaim liability for any
direct, indirect, incidental, consequential, or other damages arising from or related to the use of, reliance
on, or inability to use the information contained in this document. Laws, regulations, and market
conditions may change, and the information may not be current, complete, or applicable to your specific
situation.

Copyright 2026 by Urgo Ministries, PO Box 6184, Penacook, NH 03303
UrgoMinistries.com

Permission is hereby given to reproduce any portion of this material, electronically or by any other
means, provided the source for the quoted material is attributed to Urgo Ministries.


https://www.simonandschuster.com/books/Get-Whats-Yours-Revised-Updated/Laurence-J-Kotlikoff/The-Get-Whats-Yours-Series/9781501144769
https://www.amazon.com/Can-Retire-Retirement-Savings-Explained/dp/1950967166
https://www.harriman-house.com/authors/christine-benz/how-to-retire/9781804090701
https://www.wiley.com/en-us/shop/general-finance-investments/the-bogleheads'-guide-to-retirement-planning-p-9780470552865

