
Role reversals are never easy. Children, whatever their age, are uncomfortable talking to their elders about money, espe-
cially when they are worried about whether their parents have enough. 

Why Financial Conversations Are Important
As we all know, life expectancy has increased significantly since our grandparents’ days. That means a person’s financial 
base has to be stretched over many more years. Even if the size of the assets in many people’s estates has grown dramat-
ically, day-to-day expenses and the cost of medical care have risen steeply. For example, the Genworth 2014 Cost of Care 
Survey indicated that the median annual cost for a private room in a nursing home was $87,600. Even adult day care or 
home-based health care or assistance is expensive, with the median cost of adult day care at $65 per day and the median 
cost for a home health aide at $20 an hour. In certain areas, these costs could be considerably higher.

It would be nice to think that all people have planned for their later years, but the reality is that many people haven’t. If 
your elder is/elders are not wealthy, that’s another reason to begin a discussion of finances. You and your parent(s) need 
to understand that one of the reasons to prepare for the future is that it enables your parent(s) to be as independent as 
possible for as long as possible. 

Tips To Make the Discussion Easier
Explain why you want to have the discussion. Put the emphasis on “I.” “I want to make certain you’re going to be all right 
in the future.” “I want to make certain I put enough money away to help you live as comfortably as possible, if you should 
need it.” 

Start the conversation before a health or financial crisis arises. Family crises seem to bring out the worst in people — es-
pecially in those who are already difficult or who have unresolved family issues. If you can hold these discussions when 
there’s a minimum of stress and when you’re not dealing with a crisis, such as a stroke or a serious fall, chances are the 
talks will be more productive.

Remember that you’re talking about their lives. Parents want to have control over their own destiny for as long as possible. 
Avoid anything that might make them think you want to wrest financial control from them.

Emphasize the benefits of planning. Your parents may not have focused on how their plans — everything from living ar-
rangements to health directives and asset transfers — may affect their children and grandchildren.

Summer Edition: August 2017

Talking to Elders About
THEIR FINANCES

Investment and Insurance Products:
NOT FDIC-Insured NO Bank Guarantee MAY Lose Value

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC, Mem-
ber SIPC, a registered broker-dealer and non-bank affiliate  of Wells Fargo & Company.



Two International Place, 20th Floor Boston, MA 02110  |  T: 866.312.0954   F: 617.342.1444   |   www.hertelkonish.com

What to Cover
In general, you need to know what resources they have available for their own needs, 
so that if you have to contribute to their well-being, you can plan for it. You also need 
to have an idea of how they are transferring assets to your generation, so that you can 
do your own financial planning. Here’s a list of some topics to explore:

Health issues as they relate to finances
        - Who should make health care decisions for them in the event that they can’t?
        - What plans have they made should they need long-term health care at home or      
           at a facility?

Living arrangements
        - Where do they see themselves living for the next 10 years+?
        - If they need living assistance, what form do they think it will take (living at home      
          with help, living in an assisted-living facility, living with you or another loved  
          one, etc.)?

Income and investments
        - Is their income adequate? Are they worried about outliving their money?
        - Are they comfortable with their investments, rates of return, allocation, etc.?
        - Are their three most important documents (power of attorney, living will, and    
          health care proxy) in order?

Planning Your Own Finances
If you think you might be called on one day to provide financial help to your elders, 
you will want to meet with your Financial Advisor to discuss the best way to structure 
your finances so that you are able to provide help without  jeopardizing your own 
financial future. 

Conversations about money, 
aging and worst case scenarios 
are often emotional and can be 
challenging to navigate alone 
with one’s own family mem-
bers. 

As a complimentary service 
to our clients we offer a struc-
tured generational planning 
meeting where we serve as your 
trusted and unbiased advisor, 
helping to guide you and your 
loved one(s) through critical 
conversations as they relate to 
all parties’ long-term financial 
well-being.

The goal of this meeting is to 
make sure key topics are dis-
cussed, important information 
is documented, and clear action 
steps are defined for what 
needs to happen next. 

To learn more, contact Brian 
Konish, Senior Vice President - 
Investments at brian.konish@
wellsfargoadvisors.com or call 
us at 617-289-9512.

Generational 
Planning Meeting
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Sending Hope to Children in Our Community
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Bonnie recently joined more than 30 Wells Fargo Advisors team 
members for the day creating and assembling “Happy Hope Bags” 
for children undergoing treatments at Boston Children’s Hospital. 
The bags included Crayola crayons, stickers, Play-doh, playing 
cards, coloring books, toothbrushes, and bubbles. Team members 
created a number of items to go in the bags including cards and 
puzzles with messages of hope.

The bags were created for Message of Hope Foundation, an 
organization created in 2011 to deliver joy, happiness, activities and 
hope to children with special needs, chronic and life threatening 
illnesses through the Happy Hope Bag project. 
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Bonnie making cards 
and goodies for 
children at Boston 
Children’s Hospital.


