
 
 

 
 

 

 
 

  
 

 

 
 

 
 

 

 
 

 

 
 

 
 

  
 

 

 

 

  

11 

Il
lu

st
ra

ti
on

: S
h

ou
t 

THE FINANCES OF WIDOWHOOD 
Plan ahead to help your spouse manage loss 

Understand your full financial picture. Taking stock is a crucial first step when it comes to creating a 
plan to help loved ones after you’re gone. Consider consulting with a financial advisor to confirm that you have a 
solid understanding of all your assets. 

Consider creating an estate plan. An estate plan consisting of a will — and possibly a trust — can help 
ensure that your loved ones are provided for in accordance with your wishes when the time comes. Consult an 
attorney to help you come up with a plan that works for you, and be sure to name an executor. 

Identify a guardian for minor children. Few decisions are as important as naming a guardian for your 
children. Assigning the role to a trusted friend or family member will help ensure that your children are in good 
hands if anything should happen to you and your spouse. 

Get organized. Organizing paperwork can make it easier for you or your spouse to find important documents 
when you need them. Be sure to store copies of your estate plan, as well as financial records and records related to 
real estate and any other property holdings, in a convenient place. 

Share access to all accounts. Ensure that both of you have access to joint and personal accounts so that 
you can assess your financial situation and draw on assets when you need them. 

Assess the need for life and long-term care insurance. Taking out a life insurance policy for yourself 
and your partner can help balance out expenses if one of you should pass away. Long-term care insurance can also 
make a big difference when it comes to medical care and end-of-life expenses. 

Consider assigning power of attorney. Granting power of attorney to a trusted friend or family member 
will allow that person to act on your behalf if you become ill or incapacitated. In addition to managing your assets, they’ll 
also be able to make important decisions about your care and finances while keeping your best interests in mind. 

Consider creating a living will and assigning a healthcare proxy. Lay out a plan for your medical 
care in an advance healthcare directive — also known as a living will — so your wishes are taken into account even 
if you can no longer express yourself. Designate someone you trust as your healthcare proxy so they can make 
healthcare decisions if you are unable to. 

Confirm beneficiary designations. Naming beneficiaries for your life insurance and retirement plans will 
help ensure that payments are not held up by unnecessary paperwork. Review these selections on a regular basis to 
make sure they are in line with your current wishes. 

Communicate with your heirs. Talking about death with your loved ones is never easy, but discussing your 
plans with your heirs and beneficiaries can help prepare them for what lies ahead. 

Investment products, 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 

See important information on page 2. 
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Investing in securities involves risks, and there is always the potential of losing money when you invest in securities.  

Asset allocation, diversification, and rebalancing do not ensure a profit or protect against loss in 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 should be regarded as general information on healthcare considerations and is not intended to provide specific healthcare advice. If you have questions 
regarding your particular situation, please contact your legal or tax advisor. 

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 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. 

All guarantees and benefits of the insurance policy are backed by the claims-paying ability of the issuing insurance company. They are not backed by Merrill or its 
affiliates, nor do Merrill or its affiliates make any representations or guarantees regarding the claims-paying ability of the issuing insurance company. 

Long-term care insurance coverage contains benefits, exclusions, limitations, eligibility requirements and specific terms and conditions under which the insurance 
coverage may be continued in force or discontinued. Not all insurance policies and types of coverage may be available in your state. 

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 BofA Corp. 

Trust and fiduciary services are provided by Bank of America, N.A., Member FDIC, or U.S. Trust Company of Delaware. Both are wholly owned subsidiaries of BofA 
Corp. 

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

© 2023 Bank of America Corporation. All rights reserved. 5783566 

2 

https://www.sipc.org

	THE FINANCES OF WIDOWHOOD 
	Plan ahead to help your spouse manage loss 




