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The Importance of Family Financial Planning

Hello Friends,

As we navigate through the ever-evolving financial landscape, the importance of robust and
proactive family financial planning cannot be overstated. We understand that every "family"
looks different and that each family's financial journey is unique. We are committed to
providing personalized solutions that cater to your family's specific needs and aspirations.

This could be a "family meeting" that we arrange or participate in. Or it could
be mapping out long-term care finances. Family planning can literally be
anything that helps your loved ones and brings you peace of mind.

We provide four planning areas below that are important to consider when it comes to
family financial planning.

Why Family Financial Planning is Important and What It Is

Securing Your Family's Future: Family planning is not just about managing your
wealth; it's about helping to ensure a secure and prosperous future for your loved ones.
Family planning can include gifting and legacy planning, efficient asset transfers, deathbed
planning, safeguarding against the unexpected, preparing for retirement, etc.

Estate Planning and Wealth Transfer:  Effective estate planning is crucial for the
smooth transfer of your assets to your loved ones. We can guide you through the
complexities of estate laws and tax implications to help ensure your legacy is preserved and
passed on according to your wishes. This can include simple or more complex strategies,
including creating specific types of Trusts (with the guidance of an estate planning attorney).

Retirement Planning: Planning for retirement is a critical aspect of family financial
planning. We can assist in creating a robust plan that helps ensure you can enjoy your
retirement years without financial worry, while also considering the needs of your loved
ones.

Education Funding Solutions:  The cost of education is continually rising. We can help
you explore various funding options, including education savings accounts and trust funds,
ensuring your children (or grandchildren) can access the best possible education without
financial strain.

We provide a checklist below with important items you may want to review.



Family Financial Planning Checklist

Budgeting and Cash Flow/Debt Analysis
Track monthly income and expenses and identify areas for potential savings.
Set short-term and long-term financial goals.
Establish an emergency fund to cover at least 3-6 months of living expenses.
List all current debts (mortgages, car loans, credit cards, student loans, etc.).
Develop a strategy for debt repayment, focusing on high-interest debts first.
Plan for future major expenses (home purchase, car, vacations).

Family Financial Assitance & Education Funding
Estimate the cost of children’s education.
Explore saving options like 529 plans or education savings accounts.
Estimate the cost of other support (graduations, weddings, special needs care, care for
parents, etc.).

Insurance Review
Life insurance to support dependents in case of untimely death.
Health insurance to cover medical expenses.
Disability insurance to provide income in case of inability to work.
Homeowner’s/Renter’s insurance for property and liability coverage.
Auto insurance for vehicles.

Retirement Planning
Assess current retirement savings and future needs.
Contribute to retirement accounts like 401(k)s, IRAs, or other pension plans.
Consider income sources in retirement.

Tax Planning
Understand current tax liabilities.
Explore tax-saving strategies and deductions.
Plan for potential future changes in tax laws.

Estate Planning
Create or update your Will, Living Will, and designate a power of attorney.
Consider setting up trusts if necessary.
Review beneficiary designations on accounts and insurance policies.

It is important that you regularly review the above items and make any adjustments to your
plan as needed.

If you're interested in discussing any of the topics mentioned above or have
other financial planning questions, please contact Jennifer Mlynar,
Paraplanner, at jmlynar@taylorfinancialgroup.com. We would be happy to set
up a meeting or Zoom call to explore how we can contribute to your family's
financial well-being.

We look forward to the opportunity to assist you in building a secure and prosperous future
for you and your loved ones.



Thanks and Regards,
Debra Taylor, CPA/PFS™, JD, CDFA®
Founder, Wealth Advisor and Lead Tax Planner

 
 

Please feel free to call or email us at any time! 

Evelyn Poweska, Client Care Associate/Executive Assistant to Debra

Taylor, can be reached at

​( 201) 891-1130 or epoweska@taylorfinancialgroup.com
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