
There are many things to look forward to in retirement. Top 
among them, having more time to focus on personal goals. 
Whether you plan to spend more time with family, travel, 
volunteer or pursue a hobby, having the resources available to 
achieve these goals is of the utmost importance. This commonly 
leads to a classic question most individuals contemplating 
retirement ask financial professionals: 

“Will I have enough money to last through my retirement?”  

Unfortunately, there is no short, easy answer to this question — 
especially without an understanding of a person’s complete 
financial picture. Current asset level, investment allocation, 
anticipated income and expenses, taxes, insurance — all these 
factors and more should be taken into consideration. By taking 
this holistic approach, financial professionals are able to identify 
strengths, weaknesses, and opportunities within an individual’s 
financial plan before responding. 

Tips to help you plan — and achieve — your 
personal retirement goals
Become familiar with your starting point

Begin by taking inventory of your assets. Create a balance sheet 
including your various deposit accounts, non-retirement 
investment accounts and retirement accounts. Factor in any real 
estate or personal property you own. Perhaps there are business 
interests or cash value in life insurance policies you will need to 
include. Next, determine your net worth (the total of all your assets minus your liabilities). Putting 
together your balance sheet is one of the most important steps you can take to organize your finances 
and your future. 

Once you know your net worth, spend time studying your cash flow. Knowing your total income and 
being aware of your spending and savings habits is important when planning for retirement. How much 
are you saving in your retirement plan? How much are you saving in non-retirement investment accounts? 
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Gaining Insight from Complete 
Financial Picture 
“In order to answer this ‘classic’ 
question properly, we recommend 
individuals receive a comprehensive 
financial plan. This exercise allows an 
individual and their financial advisor 
to look at all aspects of their financial 
picture and determine the likelihood 
they will not outlive their assets. 

Recommendations to help people 
achieve their retirement goals are 
provided. Insights as to how they 
will receive income in retirement, 
which accounts they should draw 
from to fund their lifestyle, and how 
aggressive or conservative they might 
be with their investment allocation 
are addressed. This analysis provides 
a road map for both the individual 
and members of their financial team in 
order to move forward.” 

Elizabeth Bartlett, CFP®, 
Financial Planner
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What portion of your spending is being allocated toward fixed, variable and discretionary expenses? 
Understanding where your money goes and giving each dollar a purpose can help you work toward your 
retirement goals.

Once you understand your balance sheet and cash flow statement, you can take a proactive approach as 
you prepare for retirement by:

• Setting short-term and long-term financial goals

• Creating or adjusting your budget and savings strategy

• Monitoring your spending and tracking all your bank accounts, investments, loans, credit cards, real
estate holdings, personal property, business valuation, insurance policies, and more

Think about where you are headed   
Ask anyone who is retired — most will tell you getting to and through retirement is a journey that requires 
planning, persistence, and preparation your entire adult life. You will have many questions along the way, 
ones that only you can answer:

• When would you like to retire? Your age of retirement may have a significant impact on your
anticipated income, personal expenses, investment choices, and asset level.

• How will your lifestyle change as you enter retirement?

• Consider how you would like to spend your retirement years (e.g., traveling abroad, purchasing a
vacation home, volunteering for a favorite cause, pursuing a hobby, starting a new business,
enjoying time with family and friends, etc.).

• What does a typical day in retirement look like for you?

• What do you hope to embrace or avoid during your retirement years?

Determine how to prepare
Give some thought regarding what your retirement budget will look like and how your personal finances 
will change:

• How heavily will you rely on your savings to supplement your income in order to fund the lifestyle you
desire?

• Is this long-term level of distribution of your accumulated savings sustainable?

• What sources of income do you anticipate (e.g., Social Security, pension, investment income, part-
time employment, etc.)?

• Have you included escalating costs associated with health care insurance and medical emergencies in
your budget?

• Are you prepared for an unforeseen financial event?



In addition to your retirement budget, consider your current investment allocation and whether your 
existing strategy makes sense long-term based on your future goals. Review the purpose of existing life 
insurance policies. Evaluate your options with regard to Social Security benefits and Medicare plans. The 
list goes on and on. 

There are numerous things to consider as you prepare for retirement, which is why many individuals seek 
guidance from financial professionals to help them navigate this phase of life.

In a recent survey, nearly all working respondents (95%) believe financial help is important to prepare 
for retirement.¹

Consider seeking help with your retirement goals
Perhaps this is the most important step of all — you do not have to make this journey alone. Working with 
a team of financial professionals who are highly knowledgeable in their field is invaluable. If you do not 
have a financial plan in place, a financial professional can help you create one. 

If you already have a plan, members of your financial team will be able to work together and offer insight 
to help you achieve your retirement goals.

• Tax professionals may work with your portfolio manager and advisor to determine the most tax-
efficient method to receive income in retirement.

• A financial planner may provide insight to the portfolio manager regarding asset allocation and your
need for growth vs. income in your portfolio.

• A private banker may work with your financial planner to determine the most optimal lending option.

• An estate planning attorney may partner with a trust advisor to discuss legacy planning.

Next steps
We think it bears repeating: Working with a team of financial professionals who are highly knowledgeable 
in their field is invaluable when it comes to planning your retirement and helping you achieve your 
financial goals. Because everyone’s vision for retirement is unique, it is important to work with financial 
professionals you can trust to help you choose the options best suited for your financial situation. Contact 
Commerce Financial Advisors today. 
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¹GSAM Insights, “Retirement Survey & Insights Report 2022,” https://www.gsam.com/content/gsam/us/en/institutions/market-insights/gsam-
insights/2022/retirement-survey-insights-2022.html#section-#findings, October 12, 2022.
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Elizabeth is a financial planner with Commerce Trust. She is a member of 

the financial advisory services team, a dedicated financial planning 

practice within Commerce Trust that provides objective financial advice 

to clients. Following a thorough assessment of a client’s unique situation 

and thoughts regarding wealth, Elizabeth develops holistic and 

coordinated plans to help clients meet their short-term and long-term 

goals as well as take full advantage of various planning, tax, and 

investment strategies along the way.
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