
10 Key Steps to Take As a Widow   
 
Most transitions in life bring unfamiliarity and a certain amount of apprehension. This doesn’t mean 
that these feelings stay with you over the long-term. As difficult as widowhood can be initially, taking 
certain key steps can provide the kind of clarity and confidence that widows yearn.  Here are 10 key 
steps we generally recommend widows take to achieve that peace of mind. 
 

1. Have confidence that you will get through this.  Grief obviously goes in stages and varies by 
each individual.  It is a roller coaster ride that may be turbulent at times and the emotions are 
real and valid.  As you go through these stages and as you begin to look at your financial 
future, know that you are not alone and that others are there to help.  Holding confidence in 
the future does not mean that you should skip over the grief stages and that you should not 
have the feelings that you hare having – rather, confidence provides a ray of hope in knowing 
that the sun will indeed shine.  This may help you make decisions that will get you through 
the short-term wile providing for your long-term journey. 
 

2. Get organized and assemble key documents.  You should collect key financial documents 
that will help you and your advisors (professional advisors, relatives, or friends) develop an 
understanding of your financial situation. These documents may include banking statements, 
investment statements (including employer retirement plans, if any), debt statements, life 
insurance statements, credit card statements, pensions, social security statements, and 
recent tax returns.  Don’t worry about getting everything together before you meet with 
your advisor. There will be time for the advisor to help you with any data collection.  While 
estate planning documents should eventually be reviewed, that can wait. 

 
3. Choose Your Trusted Team.  Selecting family members and/or professional advisors to assess 

your situation and provide advice may come early in the process. This may help you make 
critical decisions at the right time. While you should not be in a rush to make major financial 
decisions, there are nevertheless key items to consider.  Choosing an advisor that will act in 
your best interest – and is not incented by sales – may be a critical part of your thought 
process.  Choosing an advisor that is versed in a range of financial planning areas and that will 
act as the quarterback may provide for better coordinated advice and ease of 
implementation. Family members may be especially good in helping you in the early stages 
and perhaps in choosing an advisor.   

 
4. Develop a net worth statement. You and your spouse may have regularly updated this, or 

you may need to create one from the documents you assembled. Your advisor can – and 
should – help with this. This lists all assets and liabilities, and should be categorized in a 
meaningful way. 

 
5. Develop a budget for the short- and long-term.  You may already have a good graps of this, 

but it is important to determine what your essential living expenses are for the year and 
review how they are being paid (e.g., automatic, check, credit card).  What are the consistent 
monthly bills that need to be paid?  What are the other required expenses that may vary?  
From there, you can add in the discretionary expenses that you may incur.  While there will 
be more time to develop a wish list, begin considering the other expense that would provide 
the happiness in your life.  Determining whether you should reduce expenses – or even 
increase your spending – will depend on the analysis in the next step. 
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6. Develop a net worth and cash flow projection.  Working with an advisor that specializes in 
this analysis can be critical in providing the kind of clarity you need while providing the 
advisor with a base financial model which will allow them to advise on a host of integrated 
issues, including investments and taxes.  While a budget is more of an annual living expense 
exercise, projections are long-term and are meant to measure the health of your financial 
well-being.   Laying out your sources of cash (e.g., pension, social security, IRA distributions) 
and needs for cash (e.g., income taxes, basic expenses, gifts) and projecting those out into 
the future requires detailed analysis. If you are still working, this step may include retirement 
planning analysis. 
 

7. Review your cash level.  It is not too uncommon for widows or families of widows to be 
surprised at the amount of cash that the deceased spouse maintained. It may either be too 
low (if they were relying on a steady stream of salary) or it may be too high if inertia or fear 
of the markets prevented them from putting this cash to better use. With the recent death, 
the cash account may have changed with the influx of life insurance proceeds or may need to 
be increased if expenses now exceed income.  The amount will vary by individual, but we 
generally recommend having just the right amount to allow the widows to earn a favorable 
return while maintaining plenty of cash to meet expenses and provide a peace of mind. 

 
8. Review your investments’ asset allocation.  While hasty decisions should not be made (e.g., 

liquidating all investments), some changes may nevertheless be needed.  There may either be 
too much risk in the portfolio if you are now more reliant on the portfolio to generate the 
income, or there may not be enough equities that can provide necessary growth for your 
portfolio.  At this stage, it is important to avoid “being sold” the products where the financial 
salesman is incentivized to peddle onto unsuspecting widows. The asset allocation – or, the 
mix of stocks and bonds – should be based on your cash flow needs and long-term needs 
rather than rules of thumb or a generic risk tolerance questionnaire. 

 
9. Review tax strategies.  While you hopefully received proper advice during the estate 

settlement process, there will still be tax strategies to be considered based on your new tax 
situation.  Minimizing taxes can have a tremendous impact on your ability to spend and 
preserve your wealth. A CPA or a financial planner with a CPA background can help advise 
you properly. 

 
10. Life Planning.  While this step will likely not be done right away, it is important to remember 

that your life has meaning and purpose.  You may wish to continue to get through the stages 
of grief, you are encouraged at some point to assess what you truly want out of life.  What 
are some of the activities that you want to do? Might you want to move to another part of 
the country?  Many of these choices may have financial consequences, so a skilled advisor will 
help you formulate your best life while circling back to how such goals may impact your 
finances.  You can dream about the ideal situation, while your advisor can help you to 
determine what is possible. 

 
The complexities of one’s finances can be complicated at any point. During an emotional time during 
early widowhood can exacerbate the confusion.  Working with relatives or advisors that will work in 
your best interest that have the experience to guide you can set you on the right path for your next 



10 Key Steps to Take As a Widow   
 
journey.  At Oasis Wealth Planning Advisors, the advisors are fiduciaries that address a range of 
planning issues that impact widows. They have seen the impact of widowhood on their loved ones, 
and they are passionate about using their gifts to serve widows that are searching for a trusted 
advisor and confidante.  
 
 


