6 considerations
to keep your finances safe
Australian seniors are having the time of their lives in later life. With 72% “happy with their current social life”,
there are bound to be new relationships blossoming – no matter if you’re in your 50s, 60s, 70s or older.1
But just because you’ve decided to commit to a partner later in life doesn’t mean you shouldn’t take the
appropriate steps to protect your finances. We’ve compiled the six most important considerations to check
off to ensure your finances remain safe and secure.

1. HAVE YOU SOUGHT PROFESSIONAL ADVICE?
A trusted solicitor, financial planner or someone who manages your day-to-day legal and financial matters
will be a helpful resource if you have any questions about your current situation, and how a new relationship
might affect your finances.2

1
2

The Australian Seniors Series: Seniors and Relationships – Australian Seniors Insurance Agency
Choosing a financial adviser – MoneySmart

2. HAVE YOU CLARIFIED YOUR PARTNER’S
FINANCIAL SITUATION?
It’s vital that you and your partner are on the same page regarding finances, so make time to discuss
some key points:3
YOUR FINANCIAL GOALS:

THE ‘CONTROLLER’ OF ALL THE FINANCES:

Will you travel the world together, or instead focus on

If you combine your finances, someone will need to

building up your assets through investments?

step up and be responsible for managing them. Sit

THEIR FINANCIAL SITUATION:
Are they in the same financial situation as you? What – if

down and discuss how this partnership will work to
avoid any potential roadblocks down the track.

any – debts and assets do they have? Consider whether
it’s wiser to combine your finances or keep them separate.

3. IS YOUR PARTNER A SPENDER OR A SAVER?
Discover how you both approach finances to avoid butting heads down the track. Whatever your style, find
some common ground so you can work together as a team.

4. HAVE YOU ORGANISED YOUR ASSETS LIST?
Over the years, you may have accumulated assets including the home you live in – and you’ll want to protect
them as you venture into a new era of your life with recoupling. The Australian Government considers the
following as financial investments: 4
Bank accounts (including accounts with credit unions
and building societies)

Home and contents (including personal effects)

Cash
Term deposits

Foreign investments such as real estate and business
interests

Chequing accounts

Artwork, antiques, stamp collections, etc.

Managed investments

Superannuation

Shares and securities

Trusts (family or private), and private companies

Investment properties

Loans

IF YOU ARE UNSURE ABOUT THE VALUATION OF YOUR
ASSETS, SPEAK TO A FINANCIAL PROFESSIONAL.
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5. IS YOUR WILL AND BENEFICIARIES
LEGALLY SECURED?
It’s vital that you and your partner are on the same page regarding finances, so make time to discuss
some key points:
IS YOUR WILL UP TO DATE?

DON’T HAVE A WILL YET?

Review your will every few years and contact your legal

You can download a free legal will kit through

representative should you wish to make any changes.

Australian Seniors Insurance Agency, although it’s also

IS YOUR WILL – AND ANY NAMED BENEFICIARIES
– LEGALLY SECURED?

recommended you speak to a legal expert to ensure
everything is in order.

You may wish to speak to your partner about whether
you will be naming any new beneficiaries or amending
one or both of your wills.

6. ALWAYS HAVE AN EXIT STRATEGY
If the worst does happen, you don’t want to be left out in the cold with your finances unprotected. Thankfully,
there are a couple of quick and easy steps you can take to protect against such an outcome. An exit strategy
is a way to remove yourself from a negative situation with the least possible harm caused – to both parties.
Start by:
STEP 1: S
 peak to your solicitor or financial planner to put together an exit strategy – one that aligns with your

lifestyle and will be easy to execute.
STEP 2:

Inform a trusted family member about your exit strategy. They will be the person to come to your
aid should your relationship not go exactly to plan. You might also consider writing down your exit
strategy and sharing it with this trusted person so they are aware of your planned movements.

MANY AUSTRALIAN SENIORS OWN AT LEAST ONE PROPERTY FOR WHICH THEY
ACT AS LANDLORD. HOWEVER, VERY FEW OF THEM ACTUALLY HAVE ADEQUATE
PROTECTION AGAINST DAMAGES CAUSED BY TENANTS. LANDLORDS INSURANCE
CAN KEEP YOU FULLY COVERED, AND YOU CAN GET A QUICK QUOTE NOW.

