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a third person (child, advisor, or trusted 
friend) with power on each spouse.

Beneficiary statements. Every life 
insurance policy, annuity policy, or  
individual retirement account must be 
checked for current appropriate primary 
and contingent beneficiary.

HIPAA release form. This form allows a 
family member to get information about 
a client if the client is hospitalized.

POLST form. POLST stands for 
Physician Orders for Life-Sustaining 
Treatment. It is a new form, available  
in some states, that gives seriously ill 
patients more control over end-of-life 
care including medical treatment, 
extraordinary measures (such as a  
ventilator or feeding tube), and CPR. 

LONG-TERM CARE PLAN
If your client has developed a chronic 
illness such as Parkinson’s, Alzheimer’s, 
or heart disease, a plan must be in place 
to deal with this calamity. You can’t wait 
until dad has a stroke to try and create  
a plan. While your clients are still 
healthy, you must ask them three basic 
questions:

If you or your spouse suffers a chronic 
illness or disability, will you be able to 
stay in your home? This forces clients 
to look at their homes for any limita-
tions. Are there a lot of stairs? Is there a 
first-floor bedroom? Is there easy access 
to bathrooms? If necessary, a geriatric 
care manager can do an assessment of 
the home for potential problems.

Financial advisors must become what 
we now describe as “longevity plan-
ners.” They must address the needs of 
older clients. According to numerous 
surveys, the three principal concerns or 
life wishes among the elderly are the 
following:

 A Remaining independent in the home 
without intervention from others 

 A Maintaining good health and receiv-
ing adequate health care 

 A Having enough money for everyday 
needs and not outliving assets and 
income 

Our plans must evolve to consider 
these needs and address them through 
what we describe as a “care plan.” My 
experience, working with older clients 
during the past 35 years, has taught me 
that the care plan must include the fol-
lowing four areas: legal issues, long-
term care plan, end-of-life planning, 
and legacy planning. 

LEGAL ISSUES
Review each of your clients’ situations to 
determine whether they have the follow-
ing in place:

Will. Confirm if the personal representa-
tive named is still the appropriate 
choice.

Healthcare proxy. This person has 
extensive knowledge of a client’s 
end-of-life wishes.

Durable power of attorney. Each 
spouse has the power for each other, and 

Financial advisors have become 
adept at preparing retirement 
plans for clients. We put together 

asset allocation strategies and distribu-
tion plans that consider their projected 
needs. We illustrate theoretical income 
and expenses over their life expectan-
cies to prove that they can in fact retire. 
But that’s where we stop. We don’t 
really take a close look at clients’ evolv-
ing needs as they age into their 80s 
and beyond. But clients are demanding 
more. And here’s why:

 A The population of the “very old”—
older than age 85—is the fastest-
growing group in the United States. 
This population is at highest risk for 
needing care.1 

 A Medical science is preventing early 
sudden deaths, which means living 
longer with impaired health and a 
greater risk of needing elder care. 

 A The Alzheimer’s Association esti-
mates the risk of Alzheimer’s or 
dementia beyond age 85 to be about 
46 percent.2 

 A Someone turning age 65 today has 
almost a 70-percent chance of need-
ing some type of long-term care 
services and supports in their remain-
ing years.3

 A Children are moving far away from 
parents or parents move away  
during retirement, making long-
distance caregiving difficult or 
impossible. 

 A Government programs—already 
stretched thin for eldercare services—
will experience even greater stress  
on available funds in the future.
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important to them, what they have 
accomplished, and how they have made 
a difference in the world. It also is an 
opportunity to share their successes and 
failures and what they have learned from 
their experiences. The tool that I would 
suggest to accomplish these goals is a 
legacy letter,

The legacy letter can be in the form of a 
written document, an audio tape, or a 
video. In her very informative book The 
Wealth of Your Life, A Step-By-Step 
Guide for Creating Your Ethical Will, 
Susan Turnbull suggests that creating 
the legacy letter is a five-step process. 
Here are her suggested steps: 

Identify to whom you want to send the 
letter. Do you want to send an intimate 
letter to just family or a more public 
document to be read by many people? 

Consider your intentions and opening 
lines. Start the letter with a brief state-
ment of why you want to write it: “I am 
hoping to share many more wonderful 
years with you, but I wanted to make 
sure that you know ….” 

Reflect and make notes. What is your 
theme? Is it an opportunity to express 
your love to those close to you? Do you 
want to share the values that have been 
important to you that you want to be 
remembered for? Do you want to pass 
on the wisdom that your experience has 
taught you? Do you want to pass on the 
family history to the next generation? 
Jot down your thoughts. You may 
choose to include some or all of these 
themes in your letter. 

Create an outline to structure the 
order in which you wish to make your 
points. Keep in mind your audience, 
your goals, and the most important 
things you want to say. 

Create your letter (or record it). I 
strongly suggest that you create a video 
of your words as well as a written 

families regarding their end-of-life 
plans. The website can provide you with 
a “starter kit,” offering guidelines to help 
you prepare and have the conversation 
with your clients and their loved ones. 

The second source is the best document 
that I have seen that combines a health-
care proxy and a living will. It is called 
“The Five Wishes” and it guides you 
through the process of determining your 
end-of-life wishes and determining 
whom you want to represent you.5 It is 
often described as “a living will with 
soul.” “The Five Wishes” include: 

 A The person I want to make decisions 
for me when I can’t 

 A The kind of medical treatment I want 
or don’t want 

 A How comfortable I want to be 
 A How I want people to treat me 
 A What I want my loved ones to know 

With the signatures of two witnesses, 
this document is legal in 49 states. The 
website lists which states are included. 
I would strongly suggest that you com-
plete this document for yourself and 
then share it with your clients. I am  
certain that this will initiate a valuable 
discussion of their end-of-life concerns 
and desires. Then give them each a 
copy of the document to complete for 
themselves.

LEGACY PLANNING
The fourth focus of a care plan for your 
clients is legacy planning. Research  
has shown that there are two primary 
concerns that older clients have as they 
age. First is their wish to maintain 
control of their lives, to be able to live 
where they want to live, to be able to 
drive, and to make decisions for them-
selves regarding their futures. The 
second concern takes the form of a  
question that they are constantly asking 
themselves: “How will I be remembered 
by my children and grandchildren?”

Legacy planning gives your clients  
the ability to share with their families 
and the world at large what has been 

If you or your spouse needs continuing 
care, how will you pay for it? This 
leads to a discussion of sources of funds 
for custodial care. Clients must under-
stand that Medicare only provides bene-
fits for rehabilitation, not ongoing care. 
The value of long-term care insurance 
can be discussed as well as veterans’ 
benefits. The application provided by 
Genworth can give you detailed informa-
tion on the cost of care in your area. It is 
identified as “Genworth Cost of Care.” If 
cash and investment assets are the only 
possible sources of funding for custodial 
care, potential costs can be calculated in 
retirement projections.

If you or your spouse needs ongoing 
care, who will provide it? This is a very 
important question. Will the healthy 
spouse be expected to be the main 
source of care? Is another family 
member to be another source of care?  
Or will it be necessary to hire a home 
care assistant? It is very difficult to find 
professional caregivers today and fami-
lies must understand that. In some 
cases, families may be required to place 
a family member in assisted living or a 
nursing home.

END-OF-LIFE PLANNING
Probably one of the most difficult areas 
to discuss with clients is planning for the 
end of life. It is something that most of 
our older clients think about but are 
afraid to discuss with their families. 
Many often feel that such a discussion is 
necessary only if the end of life is immi-
nent. But the truth is that is the worst 
time to make end-of-life decisions. 
When families are under a great deal of 
stress, they often don’t make the right 
decisions.

I would suggest two sources to add 
end-of-life planning to a care plan. The 
first is a website called “The Conversation 
Project” created by Ellen Goodman, a 
former journalist for the Boston Globe.4 

“The Conversation Project” is a nonprofit 
organization dedicated to helping 
people have the conversation with their Continued on page 47 
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Anne Lester: I don’t know. I’m excited 
that my book will be published in March 
2024, and I’m already outlining another 
book I’d like to write. I am getting out 
on the speaking circuit and talking to 
people about this in as many places as  
I can find. I want to figure out the most 
effective way to help that light bulb go 
off, when somebody says, “Oh my gosh, 
the dollar I save in my 20s is going to be 
worth six times when I’m 65 the dollar  
I save in my 50s.” That’s huge. But 
you’ve got to get that visceral light bulb 
moment to happen for more people. As 
long as I’m enjoying myself and I don’t 
burn the candle too brightly at both 
ends, why would I stop? Right? 

Contact Anne Lester at anne@annelester.com 
or www.annelester.com.

It would allow economies of scale and 
scope to start building some really  
good investment products, because  
I do believe we cannot rely on the 
indexed return of the S&P to carry us 
forward forever. That has worked for  
a long time, but I don’t know that we  
can rely on it working forever. The abil-
ity to add in other investments, other 
products, such as pooled longevity or 
pooling without a guarantee—so many 
things would be so much easier to do 
with larger pools of capital without that 
single-employer risk. 

Robert Powell: Do you anticipate that 
you’ll be able to accomplish all that 
you’ve set out to do in your new career 
before you retire again?

made on behalf of the participant. I would 
say every plan sponsor I know is trying 
very hard to be a good fiduciary. But the 
incentives are not really aligned well to 
allow that to happen seamlessly when 
there is so much litigation and perceived 
risk in pursuing anything innovative.

Now, whether you end up with PEPs 
[pooled employer plans] and MEPs 
[multiple employer plans] and evolving 
into something that looks more like a 
master trust situation or a super fund 
situation, I don't know. That would 
allow more innovation and allow plan 
sponsors to focus on finding the best 
solutions for their participants but not 
get dragged down into the weeds on 
how to do it themselves.

ENDNOTES
 1.  statistical Abstract of the United states, 

2004–2005, section 1. Population, 
https://www2.census.gov/library/
publications/2004/compendia/
statab/124ed/tables/pop.pdf.

 2 see https://acl.gov/ltc/basic-needs/
how-much-care-will-you-need.

 3.  see https://acl.gov/ltc/basic-needs/
how-much-care-will-you-need.

 4. see https://theconversationproject.org/. 
 5. “The Five Wishes” document is available at 

https://www.fivewishes.org/for-myself/. 
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create a path for your clients to follow to 
experience peace of mind. Your clients 
will know that they have faced the criti-
cal issues of aging and formulated strat-
egies to deal with them. As a result, you 
will make the transition from being a 
traditional financial planner to becoming 
a longevity planner, a guide to lead your 
clients successfully through the final 
stages of their lives. 

Bob Mauterstock, CFP®, ChFC, CLTC, is 
an eldercare expert and a specialist in 
retirement-income planning, long-term-care 
planning, and legacy planning. He is a 
co-creator of The Elder Planning Specialist 
Program, an online training program available 
at www.plan4lifenow.com. Contact him at 
rmauterstock@gmail.com.

document. Your words will come to life 
in the video if you share them with 
enthusiasm and conviction. In this era  
of smartphones and sophisticated tech-
nology, it will be very simple to create a 
video recording. You can even post  
it on YouTube or Facebook if you so 
desire. 

This document can remain with the 
family for generations reminding them 
who your clients were and what they 
believed in. 

CONCLUSION
The four steps that I have outlined in 
this document clearly address the 
concerns of your aging clients. They will 

CREATing A CARE Pl An FoR YoUR Aging CliEnTs

Continued from page 33

© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.© 2022 Investments & Wealth Institute. Reprinted with permission. All rights reserved.



®

© 2022 Investments & Wealth Institute®. Reprinted with permission. All rights reserved.

INVESTMENTS & WEALTH INSTITUTE® is a registered mark of Investment Management Consultants Association Inc. doing business as Investments & Wealth 
Institute. CIMA®, CERTIFIED INVESTMENT MANAGEMENT ANALYST®, CIMC®, CPWA®, CERTIFIED PRIVATE WEALTH ADVISOR®, RMA®, and RETIREMENT MANAGEMENT 
ADVISOR® are registered certification marks of Investment Management Consultants Association Inc. doing business as Investments & Wealth Institute. 

5619 DTC Parkway, Suite 600
Greenwood Village, CO  80111
Phone: +1 303-770-3377
Fax: +1 303-770-1812
www.investmentsandwealth.org


