
How’s your financial plan doing?
Use this checklist to review your progress with your advisor and identify steps you can take 

to help your plan work harder for you. Think of it as an annual financial tune-up. 

1. Ask yourself at least once a year:
Does my financial plan still support 
my financial goals?  

Your priorities and situation may have changed. See how many of 
these scenarios apply to you:  

• I haven’t reviewed my plan in the past six months.

•  In the last year, I’ve had big changes in expenses or income.

•  I’m not sure my budget and plan capture my values and priorities.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Listing your financial goals. Identify which are high and low
priority.

•  Talking with your partner to ensure you’re on the same page
about goals.

•  Checking your progress on short- and long-term goals.

3 questions to ask your advisor:

•  How can I juggle competing financial goals and stay on track?

•  How likely am I to reach my goals?

•  What adjustments do I need to make to my financial plan?

25% Percentage of U.S. adults planning
to pay off debt in 2026, the top 
financial goal

Source: Motley Fool Money, “These Are the Top Financial New Year’s Resolutions 
for 2026,” Nov. 19, 2025.

2. Anticipate big life changes

Transitions are a part of life. Will you be ready financially? See how 
many of these scenarios apply to you: 

•   Life changes are coming that could change my financial picture
(such as switching jobs, getting married, moving or retiring).

•  My family members’ lives are changing (children going to college,
parents needing more care, the birth of a child or grandchild).

•  I’m thinking about going back to school, starting a side hustle or
picking up an expensive hobby.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Adjusting your budget to reflect new expenses or changes to
your income.
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3. Stay on track for retirement

•  Planning for what you’ll do with your workplace retirement
account in the event of a job change.

•  Updating who your financial account beneficiaries are.

3 questions to ask your advisor:

•  Can I afford to assist my elderly parents with their long-term
care?

•  How (and how much) can I help my adult children financially
without endangering my own financial security?

•  Do I have enough life and disability insurance given this change?

9.1 Number of times a person in the U.S.
can expect to move after age 18

Source: U.S. Census Bureau, “Calculating Migration Expectancy Using 
ACS Data,” August 2024

3. Stay on track for retirement

To judge whether you’re on track for retirement, see how many of 
these scenarios apply to you:

•  I have not raised my contributions for my 401(k), IRA or health
savings account (HSA) in the past year.

•  I am contributing to my workplace retirement plan but not
collecting the full savings match that my employer provides.

•  I am in my 50s and eligible to make catch-up contributions to
my retirement plans, but I have not done so.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Increasing your savings rate to take full advantage of current
contribution limits for IRAs, 401(k)s and HSAs.

•   Making sure you’re taking advantage of the latest increased
catch-up contribution limits if you’re age 50 or older.

•  Creating a sufficient emergency fund so you can avoid dipping
into your retirement accounts early to cover short-term needs.

3 questions to ask your advisor:

•   Am I on track to meet my retirement goals?

•  How can I balance saving for retirement with short-term goals
like homebuying and debt repayments?

•  Are my retirement savings invested properly to meet my goals

and tolerance for risk?

36% Percentage of millennials who
expect to retire before age 65

Source: Transamerica Center for Retirement Studies, “An Uncertain Future: 
Retirement Prospects of 4 Generations,” June 2025.

4. Calculate your retirement paycheck:
How much income will you have?

To ensure you have enough money to meet your needs throughout 
retirement, it’s important to craft a well-thought-out income and 
spending plan. To assess your retirement paycheck, see how many 
of these scenarios apply to you:

•  I’m hitting one of the key dates for government benefits this
year — ages 59½, 62, 65, 70 and 73.

•  I don’t know how much I will collect from income sources such
as Social Security, a pension, an annuity and required minimum
distributions from tax-deferred accounts.

•   I’m unsure whether my retirement plan can weather key
retirement risks.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Going to the Social Security website to see estimates of your
benefits if you claim early at age 62, at your full retirement age
(66 or 67), or at age 70, when you’ll collect the maximum
benefit.

•  Estimating your retirement expenses and sources of income.

•   Reviewing the age for required minimum distributions for your
workplace retirement plans and IRAs.

3 questions to ask your advisor:

•  Is my retirement spending plan able to withstand the risks of
inflation, longevity and market volatility?

•  Should I consider working past retirement age?

•   How can my spouse and I ensure that we’re both leveraging our

retirement income potential?

8%
Increase in Social Security benefits for
every year you delay claiming after full 
retirement age until age 70

Source: Social Security Administration, “Delayed Retirement Credits,” accessed 
December 2025.
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6. Review your insurance coverage:

5. Check up on your emergency fund

Surprise expenses can put a dent in the best financial plans. 
See how many of these scenarios apply to you: 

•  My emergency fund would cover only a month or two of
expenses.

•  My emergency fund is tied up in stocks or other illiquid
investments.

•  I keep emergency savings in a non-interest-bearing bank
account.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Steering more of your savings to your emergency fund until it
reaches six months of expenses.

•   Setting up automatic transfers from your checking to your
savings account.

•  Comparing rates on short-term savings vehicles to find the best
return on your cash.

3 questions to ask your advisor:

•  Do I have enough easily accessible cash available to handle a job
loss?

•  Are there other ways for me to quickly raise cash in an
emergency?

•  What are the best places for my emergency savings?

DID YOU? KNOW
Half of Americans with annual incomes of 
$100,000-plus have an emergency fund that 
would cover six months of expenses.

Source: Bankrate’s 2024 Annual Emergency Savings Report

6. Review your insurance coverage:
Do you have enough?

The right insurance can help you pick up the pieces after 
unexpected life events, such as a natural disaster or death in 
the family. To test your preparedness, see how many of these 
scenarios apply to you:  

•  It’s been over a year since I checked my homeowners or renters
insurance policy for disaster coverage.

•  I don’t know if my life insurance policy is sufficient to support
my dependents and wealth transfer goals.

•   If I’m suddenly unable to work, I or my family won’t have income
to live on.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Conducting an inventory of your possessions to make sure you
have adequate homeowners or renters insurance.

•   Evaluating life and disability coverage you have or can access
through your job.

•   Estimating how many years of income your family would need
to replace if you were to die unexpectedly.

3 questions to ask your advisor:

•  Will my family be fully protected if I were to become
incapacitated or die unexpectedly?

•  Do I need an individual disability insurance policy to supplement
an employer’s group plan?

•  What are the benefits of combining life insurance with an

irrevocable trust?

30.6%
Projected increase in the average
annual home insurance rate 
between 2022 and 2025

Source: Insurify, “Home Insurance Rates to Rise 8% in 2025, After a 20% Increase in 
the Last Two Years,” 2025.

7. Plan for the uncertainties of future
healthcare costs

Healthcare costs are generally rising faster than inflation.1  
To assess your healthcare coverage, see how many of these 
scenarios apply to you:

•  I don’t have a health savings account (HSA).

•  I haven’t built paying for long-term healthcare expenses later
in life into my financial plan.

•  I’m nearing retirement but haven’t yet considered future
healthcare needs and coverage options.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Funding an HSA to save for future healthcare expenses.

•  Shopping for long-term care insurance, including hybrid policies
that provide an inheritance benefit if you don’t tap them.

•   Extending your health insurance through COBRA or purchasing
a private plan if you retire before you are eligible for Medicare
at age 65.
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3 questions to ask your advisor:

•  How much should I be setting aside for future healthcare
expenses?

•  I don’t qualify for long-term care insurance because of a health
condition. What other options do I have?

•   As I get close to retirement, what healthcare needs and

coverage options should I be considering?

87%
Growth in average out-of-
pocket healthcare costs per 
person, 2003–2023

Source: KFF, “Health Care Costs and Affordability,” Oct. 8, 2025.

8. Speed up paying down your debts

Creating a targeted plan to pay off high-interest debt can help 
you reach other goals. To review your situation, see how many of 
these scenarios apply to you:

•  My current loans or credit cards carry high interest rates.

•   I haven’t looked into refinancing or consolidating these loans.

•  I don’t have a plan for paying back what I owe in a timely
manner.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•   Making a list of all debts and prioritizing paying off those with
the highest interest rate.

•  Cutting back on one monthly discretionary expense to put more
money toward debt repayment.

•  Refinancing or consolidating your debt to qualify for a lower rate.

3 questions to ask your advisor:

•  Should I consider selling assets to pay off a debt?

•   Is it worth it to pay off my mortgage early?

•  How could borrowing against my investments help me manage

my debts?

142
Increase in the amount of equity that

% homeowners have in their homes, on
average nationwide, 2020–2025

Source: Bankrate, “Study: The states where being a homeowner has paid off the 
most (and the least),” Aug. 13, 2025.

9. Create a strategy for sharing your
wealth

Donating to a philanthropic cause you support or helping family 
members in your lifetime can be rewarding. To review your giving 
strategy, see how many of these scenarios apply to you:

•  I am weighing making gifts to my heirs in my lifetime to reduce
the size of my estate.

•  I’m interested in funding a 529 plan for a grandchild to reduce
my estate and retain control of the assets.

•   I want to make a bigger impact with my charitable giving.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•   Identifying philanthropic causes you want to support.

•   Weighing the benefits of 529 plans and custodial accounts to
fund education costs.

•  Reviewing the current gift tax exclusion limits  to be sure you’re
maximizing tax-free giving.

3 questions to ask your advisor:

•  Should I consider opening a donor-advised fund or a charitable
trust?

• How can I support the charities I care about when I die?

•   How can I make sure I’m leveraging gift tax exclusion limits in my

plan?

DID YOU? KNOW
You can contribute up to $95,000 to a grandchild’s 
529 plan in 2026 ($190,000 if you’re married and 
file jointly) without triggering the federal gift tax.

Source: Internal Revenue Service

10. Shore up your estate plan

Having an estate plan that reflects your wishes is an important 
part of financial planning. To pressure-test your plan, see how 
many of these scenarios apply to you:

•  I haven’t reviewed my estate plan recently and am not sure it
accurately reflects my intentions.

•   I am missing a key document, such as a living will, healthcare
directive, healthcare proxy or durable power of attorney.

•   I have experienced changes in my life that might require
updates to these documents.
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One or more hit home? Consider these steps and 
questions to ask your attorney and advisor:

3 steps to consider:

•   Making sure you have an up-to-date will, living will, healthcare
directive, healthcare proxy or durable power of attorney.

•  Scheduling a family conversation to ensure that everyone
understands your wishes.

•  Reviewing your estate plan to make sure it reflects your current
circumstances.

3 questions to ask your attorney and advisor:

•  What are the benefits of including a trust in my estate plan?

•  What types of life events could warrant changes to my estate
plan?

•  What changes to the tax laws regarding estate planning do I

need to know about?

24% Percentage of Americans who have
a will

Source: Caring.com, 2025 Wills and Estate Planning Study

11. Look for ways to minimize taxes

No matter your goals, tax laws can have an impact on how far your 
money goes. To see where you stand on tax planning, see how 
many of these scenarios apply to you:

•  I don’t keep up on new tax laws or IRS rule changes that could
impact my financial planning, including changes in tax rates, tax
brackets and deductions.

•  I’m considering converting a traditional IRA to a Roth IRA.

•  I have losses in my investment portfolio that could be valuable
for tax planning.

One or more hit home? Consider these steps and 
questions to ask your accountant and advisor:

3 steps to consider:

•   Meeting with a tax professional to discuss how to integrate tax
planning into your overall financial plan.

•  Reviewing your taxable portfolio for market losses that could
minimize your tax bill through tax loss harvesting.

•  Exploring the benefits of a Roth conversion.

3 questions to ask your accountant and advisor:

•  How can I minimize taxes on my capital gains when I sell
high-performing stocks?

•  Am I taking full advantage of opportunities to save for
long-term goals in tax-advantaged accounts?

•  Should I consider converting a traditional IRA to a Roth IRA

now?

66% Percentage of U.S. taxpayers who 
say the tax code is overly complex

Source: Tax Foundation, “National Tax Literacy Poll: Assessing Taxpayer Knowledge 
and Perceptions of the US Tax System,” Dec. 18, 2024.

12. Pressure-test your investment
portfolio

Reviewing — and possibly adjusting — your strategy regularly can 
help your investments stay on track as you pursue your financial 
goals. See how many of these scenarios apply to you:

•  I am uneasy about how to manage risk as the financial markets
and my circumstances change.

•  I am not confident that my mix of stocks, bonds and other
assets in my portfolio is still suitable for my risk tolerance and
retirement timeline.

•  I have never considered whether my investment strategy aligns
with my values.

One or more hit home? Consider these steps and 
questions to ask your advisor:

3 steps to consider:

•  Reviewing your current portfolio allocation to see if it still
matches your risk tolerance, timelines, cash needs and goals.

•  Rebalancing your portfolio if your allocation no longer lines up
with your targets.

•  Adjusting your target stock-bond allocations to match your risk
tolerance if you are not comfortable with market volatility.

3 questions to ask your advisor:

•   How can I minimize the effect of risks like inflation and market
volatility on my portfolio?

•  Is my portfolio as diversified as it should be?

•  Are there new market trends that I can take advantage of?

54
Percentage of U.S. adults who are

% largely uncomfortable choosing
and managing investments

Source: Board of Governors of the Federal Reserve System, “Economic Well-Being 
of U.S. Households in 2024,” May 28, 2025.
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1 KFF, “Health Care Costs and Affordability,” May 28, 2024.

Investing involves risk. There is always the potential of losing money when you invest in securities. 

Past performance does not guarantee future results. Asset allocation, rebalancing and diversification do not guarantee against risk in broadly declining markets.

Merrill, its affiliates, and financial advisors do not provide legal, tax, or accounting advice. You should consult your legal and/or tax advisors before making any financial 
decisions.

This material is not intended as a recommendation, offer or solicitation for the purchase or sale of any security or investment strategy. Merrill offers a broad range of 
brokerage, investment advisory (including financial planning) and other services. Additional information is available in our Client Relationship Summary. 

This material does not take into account a client’s particular investment objectives, financial situations, or needs and is not intended as a recommendation, offer, or 
solicitation for the purchase or sale of any security or investment strategy. Merrill offers a broad range of brokerage, investment advisory (including financial planning) 
and other services. There are important differences between brokerage and investment advisory services, including the type of advice and assistance provided, the fees 
charged, and the rights and obligations of the parties. It is important to understand the differences, particularly when determining which service or services to select. For 
more information about these services and their differences, speak with your Merrill financial advisor.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as “MLPF&S” or “Merrill”) makes available certain investment products sponsored, managed, distributed 
or provided by companies that are affiliates of Bank of America Corporation (“BofA Corp.”). MLPF&S is a registered broker-dealer, registered investment adviser,  
Member SIPC and a wholly owned subsidiary of BofA Corp.

Insurance and annuity products are offered through Merrill Lynch Life Agency Inc., a licensed insurance agency and wholly owned subsidiary of Bank of America Corporation.

Trust, fiduciary and investment management services, including assets managed by the Specialty Asset Management team, are provided by Bank of America, N.A., Member 
FDIC and wholly owned subsidiary of Bank of America Corporation (“BofA Corp.”), and its agents.

Bank of America Private Bank is a division of Bank of America, N.A.

Banking products are provided by Bank of America, N.A. and affiliated banks, Members FDIC and wholly owned subsidiaries of Bank of America Corporation.

Investment, insurance and annuity products:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

Are Not Deposits Are Not Insured by Any Federal 
Government Agency

Are Not a Condition to Any Banking 
Service or Activity

© 2026 Bank of America Corporation. All rights reserved. 8696275
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