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Personal Introduction
• Extension Specialist in Financial Resource Management at 

Rutgers University (NJ)

• Cooperative Extension employee for 41 years 

– 26 years as a county FCS educator and 15 as a state specialist

• CFP® for 34 years

• CFCS and CPFFE certifications

• Financial educator and author
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“Smush-Up”: of Three 
Prior Presentations

• Financial Planning Transitions for Different Generations 
(MFLNPF webinar): 
https://learn.extension.org/events/3108) 

• Financial Planning for Life Events (MFLNPF webinar): 
https://militaryfamilieslearningnetwork.org/event/20234/

• 55 Interactive Ways to Teach Personal Finance: 
https://www.slideshare.net/BarbaraONeill/55-interactive-
personal-finance-learning-activities-155655244

https://learn.extension.org/events/3108
https://militaryfamilieslearningnetwork.org/event/20234/
https://www.slideshare.net/BarbaraONeill/55-interactive-personal-finance-learning-activities-155655244


Think of This Session as 
a “Financial Toolkit”

• Information and action steps to refer to when 
you and clients experience life events

• Will save you time and help you avoid 
overlooking key data 



Activity #1: Human 
Scavenger Hunt

There are prizes!



Workshop Objectives
Participants will learn about…

• Characteristics and financial management practices of 
different generations

• Recommended action steps and milestones for different ages

• Common financial life events 

• Useful personal finance resources

• 11 learning activities that can be replicated with clients



Overall Objective
Increase your personal financial wellness and 
the financial wellness of people that you serve

Source: Jason Vitug, 
Author of You Only 
Live Once



Activity #2: 
Wellness Wheel Activity



NEAFCS Attendees Are at Many 
Ages and Stages of Life 

Source: David Lerner Associates’ 
Guide to Smart Retirement 
Strategies, David Lerner 
Associates, Inc., Syosset, NY  

Source: Wall Street Journal: 
https://www.wsj.com/articles/analysis-of-the-
generations-isnt-an-exact-science-1468575000

https://www.wsj.com/articles/analysis-of-the-generations-isnt-an-exact-science-1468575000


Generation Definition



The Influence of Early 
Environments

“What imprints on younger people impacts them for the 
rest of their lives”

Cam Marston, Generational Insights
https://generationalinsights.com/about/
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Generational Differences

Source: Dr. Ethel 
G. Jones, 
Louisiana Tech 
University, School 
of Human Ecology



Activity #3: 
Generational 
Differences 

Activity



Source: Merrill 
Edge Report, 
spring 2017: 
https://olui2.fs.
ml.com/Publish/
Content/applica
tion/pdf/GWMO
L/Merrill_Edge_
Report_Spring_
2017.pdf

https://olui2.fs.ml.com/Publish/Content/application/pdf/GWMOL/Merrill_Edge_Report_Spring_2017.pdf


Source: Next Gen Personal 
Finance: 
https://docs.google.com/prese
ntation/d/1-
2R_jszVMwlVW2mUvrnPM-
EFo6GqhIpRIK9z1LfuinE/edit
#slide=id.g1821408edd_0_0

https://docs.google.com/presentation/d/1-2R_jszVMwlVW2mUvrnPM-EFo6GqhIpRIK9z1LfuinE/edit#slide=id.g1821408edd_0_0


Cash Asset Allocation
Source: Blackrock 
survey via Investopedia: 
http://www.investopedia.c
om/news/millennials-are-
risk-averse-and-
hoarding-cash/?lgl=rira-
baseline-vertical

http://www.investopedia.com/news/millennials-are-risk-averse-and-hoarding-cash/?lgl=rira-baseline-vertical


Auto Insurance Premiums By Age

Source: Value Penguin via Next Gen Personal Finance: 
https://docs.google.com/document/d/1sgTUFbCvNyUbEyAiIiUNsXIAxX9PD
4OSoACjt0xzczE/edit

https://docs.google.com/document/d/1sgTUFbCvNyUbEyAiIiUNsXIAxX9PD4OSoACjt0xzczE/edit


Source: Value Penguin via Next Gen Personal Finance: 
https://docs.google.com/document/d/13kyHDBg91oCZUzmWip7PRCi9CUm
FDmg89d1kXHBkuLM/edit

https://docs.google.com/document/d/13kyHDBg91oCZUzmWip7PRCi9CUmFDmg89d1kXHBkuLM/edit


Multi-Generational 
Housing Arrangements

Source: Next Gen 
Personal Finance: 
https://docs.googl
e.com/presentatio
n/d/1RgiqeOwXdA
6_HsyjhTyKhq1S5
1tB3GOj0kInQsItL
h4/edit#slide=id.g
99918596f_0_129

https://docs.google.com/presentation/d/1RgiqeOwXdA6_HsyjhTyKhq1S51tB3GOj0kInQsItLh4/edit#slide=id.g99918596f_0_129


Young Adults Living With Parents

Source: Pew Research 
Center: 
http://www.pewsocialtrend
s.org/2016/05/24/for-first-
time-in-modern-era-living-
with-parents-edges-out-
other-living-arrangements-
for-18-to-34-year-olds/

http://www.pewsocialtrends.org/2016/05/24/for-first-time-in-modern-era-living-with-parents-edges-out-other-living-arrangements-for-18-to-34-year-olds/


Personal/Family Lifecycle

Source: Focus on Personal Finance (2010), p. 5.



The Financial Life Cycle
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Source: Take 
Charge Today, 
formerly 
known as 
Family 
Economics 
and Financial 
Education 
(FEFE)



Activity #4: Vanity 
License Plate



Financial Tasks in Your 20s
• Learn to invest

• Learn to budget

• Start a 401(k)/403(b)/457/TSP retirement savings plan

• Pay back student loans

• Build a good credit history

• Build an emergency fund



Financial Tasks in Your 30s
• Save as much as possible in retirement plans

• Buy a house, if desired and not done already

• Build your investing expertise

• Diversify your investments

• Boost your job skills

• Prepare basic estate planning documents

• Start an investment account for children



Financial Tasks in Your 40s
• Max out retirement savings, if possible

• Consult with financial advisors, if needed

• Maintain adequate insurance and emergency savings

• Review and/or update estate planning documents

• Talk to your aging parents about their finances



Financial Tasks in Your 50s
• Ramp up savings in peak earning years

• Rough out how much money you’ll need to live on 
after you leave work

• Pay off all of your debts except a low-rate mortgage

• Consider buying a retirement or vacation home

• Educate yourself about Social Security, your 
retirement savings plan, and long-term care costs

• Start preparing for your “next act”



Financial Tasks in Your 60s
• Start collecting Social Security

• Cash in on senior discounts

• Purchase LTC insurance or earmark a portion of 
savings or annuitized income for LTC expenses

• Educate yourself about Medicare and required 
minimum distributions (RMDs) at age 70 ½

• Get more strategic about charitable gifting

• Prepare yourself psychologically for the “withdraw 
and spend” phase of life



Activity #5: Future Me



Financial Milestones by Age

3
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Source: 
https://moneytalk
1.blogspot.com/2
017/07/personal-
finance-tasks-by-
decade.html

https://moneytalk1.blogspot.com/2017/07/personal-finance-tasks-by-decade.html


Age 30
• Financial independence from parents (e.g., independent living 

arrangements and no “subsidies”)

• Student loan debt completely repaid or close to repayment (e.g., 
standard 10-year repayment plan)

• A half-year’s worth of salary saved for retirement 

• A good credit history established with a credit score in the low- to 
mid-700s or higher

• Regular saving/investing and at least three to six months of 
income set aside for emergencies

• Educational credentials earned or near completion (e.g., 
certifications and graduate/professional degrees)

• Have current estate planning documents and life insurance to 
protect dependents or co-signers, if applicable



Age 40
• Two times annual salary saved for retirement; saving at 

least 10% of gross income (15%+ is better!)

• College savings established for children, if applicable

• Increased investing expertise and diversification of 
investment portfolio assets

• Increased human capital (i.e., job skills and knowledge) to 
remain employable and earn promotions/raises

• Continued adequate insurance (life, property, disability)

• Career advancement



Age 50
• At least 4 to 6 times annual salary saved for retirement

• Making catch-up retirement savings plan contributions

• Increased knowledge about the specifics of Social Security, 
Medicare, and employer retirement benefits

• Increased knowledge of aging parents’ finances and 
communication about caregiving-related issues

• Use of financial advisers, as needed, as net worth 
increases and finances become more complex

• Continued adequate insurance (life, property, disability)

• Career advancement



Age 60
• At least 6 to 10 times annual salary saved for retirement

• Paid off mortgage, home equity loan, and credit card debt 
prior to retirement

• Catch-up retirement strategies used, if needed (e.g., 
downsizing, moving, working longer, and selling assets)

• Learning new skills and/or making other preparations to 
transition to a “second act” job or volunteer role

• Use of financial advisers, as needed, as net worth 
increases and finances become more complex

• Continued adequate insurance (life, property, LTC)



Recommended  Benchmarks

Source: T. Rowe Price 
Investor, Spring 2017, p. 9

Source: Fidelity 
Investments: 
https://bucks.blogs.nyti
mes.com/2012/09/12/s
uggested-retirement-
savings-goals-by-age/

https://bucks.blogs.nytimes.com/2012/09/12/suggested-retirement-savings-goals-by-age/


Activity #6: Backwards 
and Post-It® Planning

Source: University of 
Minnesota Extension



Don’t Forget Generation Z!
Video: 
https://www.youtube.com/watch
?v=K1HyDn7dZ1o

Born 1994-2010 (approx.); next cohort of future employees

Video: 
https://www.youtube.com/watc
h?v=I7N1JJo6eFg

https://www.youtube.com/watch?v=K1HyDn7dZ1o
https://www.youtube.com/watch?v=I7N1JJo6eFg


Gen Z Take-Aways
• Make up 25 percent of U.S. population

• Realistic thanks to skeptical Gen X parents, recession

• Competitive with “do it yourself” mentality

• 74% prefer to communicate face-to-face 

• 75% say there are other ways to get a good education 
than going to college

https://www.inc.com/ryan-jenkins/generation-z-vs-
millennials-the-8-differences-you-.html

https://www.inc.com/ryan-jenkins/generation-z-vs-millennials-the-8-differences-you-.html


Journal of Financial 
Planning Blog Post

Source: 
https://practicemana
gementblog.onefpa.
org/2017/06/27/be-a-
gen-savvy-planner-
take-off-your-
generational-lenses/

https://practicemanagementblog.onefpa.org/2017/06/27/be-a-gen-savvy-planner-take-off-your-generational-lenses/


Break Time! (15 Minutes)



Life Event #1: Cohabitation
• 18 million U.S. adults in cohabitating relationships in 

2016; up 29% since 2007 (14 million)

• Roughly half are under age 35; 23% are age 50+

• Since 2007, the number of cohabitating adults age 
50+ grew by 75% (faster increase than other age 
groups); most were previously married and were 
divorced (55%) or widowed (13%)

• Cohabiters are still a relatively small percentage of 
each age group (especially 50+)

Source: http://www.pewresearch.org/fact-tank/2017/04/06/number-of-u-
s-adults-cohabiting-with-a-partner-continues-to-rise-especially-among-
those-50-and-older/

http://www.pewresearch.org/fact-tank/2017/04/06/number-of-u-s-adults-cohabiting-with-a-partner-continues-to-rise-especially-among-those-50-and-older/


Cohabitation Action Steps
• Develop a method for bill-paying: separate bill-paying, 

proportionate bill-paying, or both; ditto for saving 

• Beware co-mingling of assets and/or debts

• Know the Rules: Impact on child support, alimony, 
pension? Does not affect Social Security benefits

• Gift carefully (apply gift tax rules only in long-term  
relationships)

• Consider joint property insurance coverage



More Action Steps
• Consider a cohabitation agreement

• Understand the fine print on loan documents, a lease, 
utility company services, etc.

• Consider beneficiary designations on insurance 
policies and retirement plans (to protect unmarried 
partners in long-term relationships)

• Keep good records of individual payments for big 
ticket purchases

• Draft a will and keep it current (to protect unmarried 
partners in long-term relationships)



Life Event #2: Marriage
• Changed beliefs about what people should do in 20s

• U.S. Census Bureau: highest age ever for U.S. first 
marriages: 27.4 women and 29.5 for men (2017): 
https://www.womenshealthmag.com/relationships/a19567270/averag
e-age-of-marriage/

• Marriage and Money Issues: splitting bills, debt, 
money personality traits, power plays (control), 
children/child expenses, extended family expenses

https://www.investopedia.com/articles/pf/09/marriage-killing-money-
issues.asp

• Money remains the top source of friction for couples: 
http://time.com/money/2791658/couples-marriage-money-survey-
female-breadwinners/

https://www.womenshealthmag.com/relationships/a19567270/average-age-of-marriage/
https://www.investopedia.com/articles/pf/09/marriage-killing-money-issues.asp
http://time.com/money/2791658/couples-marriage-money-survey-female-breadwinners/


Marriage Action Steps
• Set joint financial goals

• Develop a spending plan

• Develop a cash management plan

• Develop a bill payment plan

• Share credit histories

• Adjust tax withholding, if needed



More Action Steps
• Learn about each other’s finances

• Consider the timing of the wedding

• Determine your tax filing status

• Coordinate employee benefit plans

• Invest holistically

• Offset each other’s investments



Life Event #3: Parenthood
• Mean age of first-time mothers increased 1.4 years 

from 24.9 in 2000 to 26.3 in 2014
– Main reason: decrease in teenage mothers

• The gap in mean age between sequential birth orders 
has decreased to 2.4 years from 2.8 years

https://www.cdc.gov/nchs/data/databriefs/db232.pdf
http://www.businessinsider.com/why-delaying-parenthood-and-having-kids-
later-is-a-big-deal-2015-6

• Study: Drop in life satisfaction after first birth > that 
caused by unemployment, divorce, or death of partner

https://www.cnn.com/2015/08/12/health/stressed-parents-second-
child-irpt/index.html

https://www.cdc.gov/nchs/data/databriefs/db232.pdf
http://www.businessinsider.com/why-delaying-parenthood-and-having-kids-later-is-a-big-deal-2015-6
https://www.cnn.com/2015/08/12/health/stressed-parents-second-child-irpt/index.html


Parenthood Action Steps
• Revise your spending plan

– New child-related expenses

– Possible decreases in household income

• Revise your income tax withholding

– Child tax credit; Child and dependent care tax 
credit

• Plan proactively

– $4,000 for baby costs ÷ 9 months = $445/month



More Action Steps
• Shop inexpensively

– Thrift and consignment shops, garage sales, 
family hand-me-downs

• Investigate employee benefits related to parenting 
(newborn or adoption)

• Plan your estate

– Will with a named guardian and back-up guardian

• Start an education fund



Cost of Raising a Child Calculator
https://www.cnpp.usda.gov/tools/CRC_Calculator/

https://www.cnpp.usda.gov/tools/CRC_Calculator/


Life Event #4: Divorce
• More than 90% of people marry by age 50

• About 40%-50% of U.S. married couples divorce

• Divorce rate for subsequent marriages > first 
marriages: http://www.apa.org/topics/divorce/

• “Gray divorces” (age 50+) roughly double 1990s rate

http://www.pewresearch.org/fact-tank/2017/03/09/led-by-baby-boomers-
divorce-rates-climb-for-americas-50-population/

• Research: High correlation between frequency of 
financial disagreements and divorce

http://www.apa.org/topics/divorce/
http://www.pewresearch.org/fact-tank/2017/03/09/led-by-baby-boomers-divorce-rates-climb-for-americas-50-population/


Divorce Action Steps
• Learn the local laws

– Community property state

– Equitable distribution state

– Exceptions: Un-comingled pre-marital assets, gifts

• Prepare a net worth statement

• Do some math
– Ability of either spouse to afford family home alone

– Costs of moving and separate housing units

• Protect a good credit history

– Close joint accounts, third party notification from 
creditors



More Action Steps
• Psychologically prepare to live on less

– Loss of economies of scale, legal expenses, shared 
parenting expenses

• Maintain adequate life and disability insurance 
coverage (to protect future payments)

• Know the tax laws regarding divorce

– Alimony write-offs went away in 2019

– Capital gains tax implications of property transfers 

• Consider retirement plan distributions

– QDRO to divide benefits among divorcing spouses



Life Event #5: Widowhood
• In 2011, the U.S. Census Bureau reported the median 

age of widowhood across all ethnicities was 59.4 for a 
first marriage and 60.3 for a second marriage 

https://www.fa-mag.com/news/serving-widowed-clients-whatever-their-
age-14829.html

• Half of surviving spouses (widows) over age 65 will 
outlive their husbands by 15 years

https://www.cnbc.com/2013/09/30/recent-widows-are-in-need-of-
financial-guidance-following-the-loss-of-a-spouse.html

• Widowhood increases economic hardship: 
http://crr.bc.edu/briefs/why-are-widows-so-poor/

• Lots of “issues”: Probate will, life insurance, pension 
and/or Social Security survivor benefits, retitle 
accounts, review loans and bills, cancel payments

https://www.fa-mag.com/news/serving-widowed-clients-whatever-their-age-14829.html
https://www.cnbc.com/2013/09/30/recent-widows-are-in-need-of-financial-guidance-following-the-loss-of-a-spouse.html
http://crr.bc.edu/briefs/why-are-widows-so-poor/


Widowhood Action Steps
• Evaluate current financial status 

– Income, expenses, assets, and debts

• Avoid hasty decisions (have a “decision-free zone”)

• Assemble a team of experts

– Attorney, financial planner, accountant, etc.

• Update legal documents

– Will, power of attorney

• Learn things that you need to

– Example: Inherited IRA rules



More Action Steps
• Watch out for “financial wolves”

– Unscrupulous financial salespeople, family, friends

• Make housing decisions carefully
– Could experience secondary grief as a result

• Adjust insurance coverage as needed

• Make a checklist of things to do and start with “the 
essentials”
– Death certificate, life insurance benefits, COBRA or ACA 

marketplace health insurance, contacting spouse’s employer 
and/or Social Security

• Take care of yourself (physical health)



Activity #7: 
Poverty Risk Calculator



Life Event #6: Remarriage
• Remarriage becomes more common with age and is on 

the rise for Americans ages 55+

– Rising life expectancies; search for fulfillment

– Aging Baby Boomers (more people to remarry)

• Men are more likely than women to remarry 

– 64% of previously-married men vs. 52% for women

• 4 in 10 new marriages included at least one partner 
who had been married before

– 2 in 10 couples had both spouses previously married
http://www.pewsocialtrends.org/2014/11/14/four-in-ten-couples-are-saying-
i-do-again/

http://www.pewsocialtrends.org/2014/11/14/four-in-ten-couples-are-saying-i-do-again/


Remarriage Action Steps
• Consider a prenuptial agreement

– Define assets brought to the marriage, how expenses and 
existing debts will be repaid, property titling, and property 
distribution after death

• Develop a joint spending plan

– Fairer to pay expenses in proportion to incomes

• Separate the past from the present

– Pay support obligations from personal funds in a separate 
account so they are not “visible” to new spouse



More Action Steps
• Treat children and step-children fairly

– Develop uniform policies for all children living at 
home regarding allowances, payment for household 
chores, cell phone plans, etc.

• Consider a QTIP Trust

– Leaves income to a spouse for life but distributes 
assets to children from a prior marriage

• Don’t automatically try to replicate old financial 
strategies in a new relationship



Life Event #7: 
Homeownership

• 63.7% of families owned their primary residence 
according to the Federal Reserve

https://www.federalreserve.gov/publications/files/scf17.pdf

• Millennials: 33% of homebuyers in 2017

• Only 62% of all new and existing housing was 
deemed “affordable” to the median U.S. household

https://www.contactually.com/blog/real-estate-statistics-for-2017

https://www.federalreserve.gov/publications/files/scf17.pdf
https://www.contactually.com/blog/real-estate-statistics-for-2017


Home Buying Action Steps
• Shop around for mortgage financing (Rule of Three)

• Know your borrowing limits

– ≈ 28% front-end ratio and ≈ 36% back-end ratio

– Example: $1,200 PITI, $750 loans, $5,000 mo. 
gross pay

– 24% front-end ratio and 39% back-end ratio

• Get pre-approved for a loan before you shop 

• Save diligently for down payment and closing costs



More Action Steps
• Get help, if needed

– First-time homebuyer programs, VA loan staff

• Be patient and diligent

– It takes time to save for downpayment and closing

– Don’t expect a large home with upscale features 
the first time around

• Set aside a maintenance fund after buying a home

– Aim to save 1% to 3% of the home value annually



Activity #8: 
Retirement Coat of Arms



Life Event #8: Retirement 
• About half of today’s working-age households will not 

be able to maintain standard of living in retirement
http://crr.bc.edu/special-projects/national-retirement-risk-index/

• Average retirement age for 64.6 (men); 62.3 (women)
https://www.marketwatch.com/story/why-the-average-retirement-age-is-
rising-2017-10-09

Source:
http://time.com/money/4584900/a
ges-people-retire-probably-too-
young-early-retirement/

http://crr.bc.edu/special-projects/national-retirement-risk-index/
https://www.marketwatch.com/story/why-the-average-retirement-age-is-rising-2017-10-09
http://time.com/money/4584900/ages-people-retire-probably-too-young-early-retirement/


Retirement Action Steps
• Be above average: 40% of American workers have 

retirement savings < $25,000 (2019 RCS, EBRI)
– https://www.ebri.org/docs/default-source/rcs/2019-rcs/rcs_19-fs-

3_prep.pdf?sfvrsn=3a553f2f_4

• Understand the “4% Rule”: withdraw 4% of savings 
annually with an inflation adjustment to last 30 years
– $500,000 of savings = $20,000/yr and $1,666/mo

– $300,000 saved for $1,000 of monthly income (4% Rule)

• Prepare for non-financial aspects of retirement
– 3 pillars: Leisure activities, work, volunteerism

– People need daily time structure and a sense of purpose

https://www.ebri.org/docs/default-source/rcs/2019-rcs/rcs_19-fs-3_prep.pdf?sfvrsn=3a553f2f_4


More Action Steps
• Calculate a retirement savings goal

– Ballpark Estimate calculator: 
http://www.choosetosave.org/ballpark/

• Get  help when needed

– Retirement savings calculators and worksheets, 
Monte Carlo calculators, HR department, financial 
planners, Cooperative Extension programs, etc.

• Take action: contribute to a retirement savings plan

• Develop catch-up saving plans (e.g., working longer)

http://www.choosetosave.org/ballpark/


Activity #9: 
Ballpark Estimate

https://www.choosetosave.org/ballpark/

https://www.choosetosave.org/ballpark/


Key Take-Aways
• Personal and financial lifecycles overlap

• People experience different life events, often in a 
different chronological order, than others

• Some life events have long planning time lines and 
some do not

• All life events can be addressed with positive action 
steps

• Staying “on track” for your age will increase your 
chances of wealth-building and financial well-being



Key Take-Away: Don’t 
Impose YOUR “Social Clock” 
on Other People!

Social Clock- “a cultural timeline of expectations of what 
people should do at a certain age” (William Doherty, U of 
Minnesota)

– Late 20s/30s: “So when are you two going to have a baby?”

– Late 50s/60s: “So when are you going to retire?”

– Late 60s/70s+: “Are you still working? Why?”
https://www.wsj.com/articles/its-ok-to-party-when-you-turn-60-1500914273

7
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https://www.wsj.com/articles/its-ok-to-party-when-you-turn-60-1500914273


Activity #10: 
Seven Word Summary



Financial Education 
Resources

What are YOUR 
favorite financial 
education resources?



eXtension: Cooperative 
Extension 24/7/365

http://www.extension.org/personal_finance

http://www.extension.org/personal_finance


Investing For Your Future 
Home Study Course 

(eXtension)

• Free of charge and downloadable 

• 11 units; do at your own pace

• Designed for beginning investors

• Monthly investment messages

https://articles.extension.org/pages/10984/investing-for-your-future

https://articles.extension.org/pages/10984/investing-for-your-future


The Ball Park Estimate
• Six easy steps; can do online or download paper worksheet
• Can do online at www.choosetosave.org
• Flexible annual retirement income and life expectancy figures
• Assumes a 3% constant real rate of return



529 College Savings 
www.collegesavings.org

http://www.collegesavings.org/


MyMoney (Federal 
Government Site)

http://www.mymoney.gov/

http://www.mymoney.gov/


Internal Revenue Service 
(IRS)www.irs.gov

http://www.irs.gov/


Activity #11: 
Mill to the Music



Comments? Questions?

boneill@njaes.rutgers.edu
moneytalk1@juno.com

@moneytalk1 on Twitter 

mailto:boneill@njaes.rutgers.edu
mailto:moneytalk1@juno.com
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