“Suddenly Single” Checklist

7

Action Steps

to Help Protect Your
Personal Finances

If you are faced with being “Suddenly Single” due to divorce or death of a loved one, there are several
steps that should be immediately addressed. Male or female, at any age, the breakdown of your relationship or
bereavement can be overwhelming. Your life has the potential to change in many ways, including financially.
It is imperative that you seek the advice of an estate-planning attorney to avoid making emotionally driven and
potentially harmful financial decisions for your estate.
Taking responsibility-even during a difficult time-will determine a secure financial future.
1. Update and/or create all of your estate planning documents.
(ie, Trust, Will, Power of Attorney, Health Care Surrogate Designations, and Living Will). If you have minor
children, consider naming “alternate guardians” in your Will to avoid a court-directed guardianship.
2. Change ownership on ALL jointly held assets.
For example, deeds for real estate and bank accounts should be changed. If your spouse dies, it is advisable
to leave the spouse’s name on bank accounts for several months in case refund checks or other payments are
received and made payable to the deceased.
3. Change beneficiary designations on all assets with beneficiaries named.
(i.e, life insurance policies, pension and retirement accounts). Also, notify the Veteran’s Administration
(www.va.gov) to apply for benefits.
4. Whether divorced or widowed, you should contact the nearest Social Security office
to determine what benefits are available to you. (www.socialsecurity.gov)
If you are widowed, you may be eligible for life insurance proceeds and/or veteran’s benefits. If divorced, you may
be eligible to receive a portion of the retirement account, depending on the details of your settlement.
5. Contact your spouse’s employer to discuss any final or deferred compensation you
may be entitled to, as well as life insurance, pension, and profit sharing benefits, and if appropriate,
accident insurance.
6. If you have not had prior experience in managing money, meet with a financial and tax advisor if
a death or divorce has brought you wealth.
7. Organize your affairs so your loved-ones will know where your assets are held and
your documents are maintained.
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