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Personal 
☐ Check the sufficiency of your emergency fund: Do you have funds set aside to cover at least 3 

to 6 months of expenses? When thinking about emergency funds remember to consider 

investments in short-term bonds which are easily accessible in the event of an emergency. 

☐ Check your mortgage rate: Is it time to refinance and take advantage of lower rates? (after 

the move in rates throughout 2022 this one can probably be skipped, but it can’t hurt to 

check) 

☐ Check your Credit Report: You are entitled to a free credit report annually, which can be 

accessed at www.annualcreditreport.com. This is the federally authorized site to access your 

credit report from all 3 credit bureaus. BEWARE: if you are just googling credit reports that 

you do not end up at a 3rd party site which will require you to pay for the report. If you want 

to see your credit report more than once per year, then your credit cards or bank is a good 

place to look. Periodic access to your credit report has become a perk offered through many 

major credit cards and bank accounts, so check if you have a card or account which offers 

this feature. 

☐ Online Account Passwords: Many of your online accounts will prompt you to update your 

passwords periodically. We recommend frequently updating your passwords and security 

questions for online accounts that carry any of your personal data. It is really important for 

you not to use the same password for multiple accounts. For even better security, consider 

using password management software. 

☐ Flexible Spending Account: Be sure you have used, or have plans to use, the remaining 

balance in your FSA account on qualified medical expenses before year-end, as funds in a 

FSA account do not carry over to the next year. 
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Investments & Financial Planning 

☐ Tax loss harvesting: This is something that we focus on throughout the year for our clients’ 

managed accounts. If you have unmanaged accounts review the security positions for 

unrealized losses. If you find any unrealized losses remember that taking the loss will 

reduce your tax bill next April. 

• If you sell a security at a loss the “wash sale” rule prevents you from re-

purchasing the identical security for 30 days if you want to take the loss.  

But, you can immediately replace the security with a similar (but not 

identical) security or you can re-purchase the same security you sold after the 

30-day wash sale period has elapsed. 

☐ Review your portfolio allocation: Over the past year has anything significantly changed in 

your life that might impact your portfolio allocation? For instance, if you have adjusted your 

retirement date and decided to retire sooner than originally planned, you might want to 

adjust the risk tolerance in your portfolio to reflect the shorter period of time before 

retirement. If the answer is yes to any of these, then setting a review meeting with us 

should be a priority. 

☐ Charitable Giving: Have you completed your charitable giving for the year? Discuss with 

your advisor if you can lower your tax bill with additional giving.  

• Instead of taking money from your IRA and other retirement accounts and 

then gifting money to charity, you can direct that the funds go directly to 

your favourite charities from your retirement account.  This can potentially 

lower your Adjusted Gross Income which can 1) maximize your charitable 

income tax savings and, 2) can reduce your Medicare premiums since those 

premiums are based upon Modified Adjusted Gross Income. 

☐   Retirement Contributions (see limitations in the chart following the year-end planning tips):  

• Maximize retirement contributions: 

• Check how much you have contributed to your individual retirement 

accounts; if they are not maxed out develop a plan to do so before 

April 15th of next year. 

• If you are contributing to a 401(k) plan, did you contribute the 

maximum amount allowable? If not, consider increasing your 

contribution in January. If your employer provides a match, did you 

contribute enough to take full advantage of that match? If not, don’t 

miss out on this “free money” and make sure you contribute at least 

the amount necessary to get the full employer-matching contribution. 

 

 



 

  

 

• Older than 72 years old: 

• If you just turned 72 this past year or will be 72 in 2023 you will need 

to make plans to take your first Required Minimum Distribution 

(RMD) next year. 

• If you are already taking distributions is the amount you are 

withdrawing more than the required minimum distribution? 

Remember, the more you leave in your IRA the longer you benefit 

from the tax-deferred growth and income inside the IRA.  

• Are your children and grandchildren maximizing their retirement 

contributions? If not, ask your advisor how you can help them accomplish this 

goal. 

☐ Health Savings Account – HSA: If you are eligible to contribute to an HSA (you must be 

participating in a high deductible insurance plan), make sure you contribute the maximum 

allowable to your HSA (see limitations in the chart following the year-end planning tips). 

We have an entire video post regarding HSAs and how they are a great tool to save for 

future medical expenses, so please reference that if you are looking for additional HSA 

information. 

Estate Planning 

☐ Do you have a written Will?  If so, have you changed your state of residence since the Will 

was drafted? (IF YOU HAVE YOUNG CHILDREN YOU NEED TO HAVE A WILL) 

☐ Have you considered the use of a revocable living trust? Doing so will avoid the delays and 

costs of a probate estate and will maintain the privacy of your financial affairs. 

☐ Have you considered the use of an irrevocable trust to remove life insurance proceeds from 

your estate? Alternatively, consider having the policies on your life owned by someone else 

(e.g., your spouse) – this is another way to remove the insurance from your estate. 

☐ Review how all of your assets are titled. If you have a trust, it is likely that most assets 

should be titled in the name of the trust. Do you have a “transfer on death” or “pay on death” 

provision for an account? If so, this designation will take precedence over your Will or Trust 

so make sure that is what you want to happen. 

☐ Check your beneficiary designation on retirement plan accounts (401(k) plans, IRAs) and on 

life insurance policies.  We often forget to review old designations and these also take 

precedence over your Will or Trust so it is important to periodically check the beneficiaries. 

☐ Create a balance sheet and a record of all accounts, passwords, retirement savings, life 

insurance policies, and other financial information and review with your spouse, child, or 

executor regularly. 



 

  

 

This checklist is by no means meant to replace meeting with an 

advisor. As advisors we are here to walk you through these planning 

areas and others that might apply to your situation. Please do not 

hesitate to reach out to anyone at Droms Strauss to help. 
 

Droms Strauss Wealth Management 

www.droms-strauss.com 

(314) 862-9100 

Helpful Year-end Numbers 

2022 Contribution Limits 

Individual 

Retirement 

Accounts 

Individual IRA (Roth, Traditional) $6,000 

Catch-Up Contribution (Older than 50yrs) $1,000 

Qualified 

Plans 

Deferral Limit for Plans (401(k) / 403(b) / 457) $20,500 

Catch-Up Contribution (Older than 50yrs) $6,500 

Maximum Annual Addition for Defined Contribution Plan $61,000 

SIMPLE $14,000 

Catch-Up Contribution (Older than 50yrs) $3,000 

SEP IRA $61,000 

2022 Federal Estate Tax & Gift Tax 
Aggregate Federal Estate and Gift Tax Exemption $12,060,000  

Top Marginal Federal Estate Tax Rate 40% 

Annual Gift Exemption (per donor) $16,000  

2022 Health Account Contribution Limits 
Health Care FSA (pre-tax) $2,850  

Health Savings account (Individual / Family Coverage) $3,650 / $7,300 

Catch-Up Contribution (Older than 50yrs) $1,000  

 

Droms Strauss Wealth Management does not provide legal or tax advice. The information herein is general and educational in 

nature and should not be considered legal or tax advice. Tax laws and regulations are complex and subject to change, which can 

materially impact investment results. Droms Strauss Wealth Management cannot guarantee that the information herein is accurate, 

complete, or timely. Droms Strauss Wealth Management makes no warranties with regard to such information or results obtained by 

its use, and disclaims any liability arising out of your use of, or any tax position taken in reliance on, such information. Consult an 

attorney or tax professional regarding your specific situation.  

http://www.droms-strauss.com/

