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Working with a Financial Advisor 
 
Navigating the maze of decisions leading up to your retirement can be daunting. When is the best 
time to start planning? How do you prepare for future or unanticipated expenses? How do you 
make sure your investments support your goals for retirement? These are just a few of the 
questions you’ll need to consider.  
 
According to a recent survey, the majority of Americans working with a financial advisor are more 
prepared when it comes to making various decisions about retirement, in comparison to their peers 
who do not seek professional advice. The survey* — commissioned by Voya Financial— addressed 
several topics including budgeting for income and living expenses, particularly housing and 
healthcare; having a sound investment strategy leading up to retirement; and managing lifestyle 
changes.  
 

 
  
Estimating income and expenses 
The sooner you start budgeting, the better the potential outcome will be in your retirement years. 
Pre-retirees should consider estimating income and expenses as long as 10 years before 
retirement, or around age 55. Voya’s research showed that individuals without an advisor are 
postponing the budgeting process, sometimes until the same year they retire. But delaying the 
budgeting process makes it very difficult to course correct if needed, and adjust current spending to 
reach future goals. One major benefit of having a financial advisor is their ability to help you create 
a preliminary budget today, so you are prepared for daily spending decisions in retirement. 
 
Voya’s research also showed that 94 percent of individuals working with a financial advisor feel at 
least somewhat prepared when it comes to making decisions about estimating their monthly income 
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in retirement, and 80 percent in this group believe they are at least somewhat prepared when it 
comes to estimating health care costs.  

 
Regularly Re-evaluating Investments 
Retirement planning should also include steps to make sure your assets are protected against 
potential economic downturns. You may also want to evaluate strategies to “cash out” your 
retirement accounts in a way that avoids financial penalties from withdrawing too early or too late. 
Voya’s study showed a significant gap between those who get professional financial advice and 
those who don’t, specifically in regard to investment and retirement income strategies. 76 percent of 
individuals working with an advisor plan to make adjustments to their investments leading up to 
retirement. In comparison, only 35 percent of individuals who don’t receive input from an advisor 
plan to do this. 
 
Managing Lifestyle Changes 
Americans are, understandably, focused on financial goals for retirement, but there are many social 
and emotional aspects of the transition that need adequate attention. One example is how you plan 
to fill the 8+ hours of your day that you previously spent at work. According to Voya’s survey, 83 
percent of individuals with an advisor have thought about how they will fill their time in retirement, 
while only 56 percent of those without an advisor have considered this shift in their lifestyle.  
 
So what are the key takeaways? First, take a holistic view of your future retirement including 
income, investments, healthcare and lifestyle. Second, start planning early — as soon as 10 years 
before you plan to retire. And last but not least, consider seeking out advice from a financial advisor 
to help you navigate the many decisions you will need to make so you can enjoy a financially 
secure retirement.    
 
Services a Financial Advisor May Provide 
Even if you feel competent enough to develop a plan of your own, a financial advisor can act as a 
sounding board for your ideas and help you focus on your goals, using his or her broad knowledge 
of areas such as estate planning and investments. 
 
Specifically, a financial advisor may help you: 

• Set financial goals 
• Determine the state of your current financial affairs by reviewing your income, assets, and 
liabilities, evaluating your 
insurance coverage and your investment portfolio, assessing your tax obligations, and 
examining your estate plan 
• Develop a plan to help meet your financial goals which addresses your current financial 
weaknesses and builds on your 
financial strengths 
• Make recommendations about specific products and services (many advisors are qualified to 
sell a range of financial 
products) 
• Monitor your plan and periodically evaluate its progress 
• Adjust your plan to help meet your changing financial goals and to accommodate changing 
investment markets or tax laws 
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Some Misconceptions About Financial Advisors 
Maybe you have reservations about consulting a financial advisor because you're uncertain about 
what to expect. Here are some common misconceptions about financial advisors, and the truth 
behind them: 

• Most people don't need financial advisors--While it's true that you may have the knowledge 
and ability to manage your own finances, the financial world grows more intricate every day. A 
qualified financial advisor has the expertise to help you navigate a steady path towards your 
financial goals. 
• All financial advisors are the same--Financial advisors are not covered by uniform state or 
federal regulations, so there can be a considerable disparity in their qualifications and business 
practices. Some may specialize in one area such as investment planning, while others may sell 
a specific range of products, such as insurance. A qualified financial advisor generally looks at 
your finances as an interrelated whole, and can help you with many of your financial needs. 
• Financial advisors serve only the wealthy--Some advisors do only take on clients with a 
minimum amount of assets to invest. Many, however, only require that their clients have at least 
some discretionary income. 
• Financial advisors are only interested in comprehensive plans--Financial advisors generally 
prefer to offer advice within the context of a client's current situation and overall financial goals. 
But financial advisors frequently help clients with specific matters such as rolling over a 
retirement account or developing a realistic budget. 
• Financial planners aren't worth the expense--Like other professionals, financial advisors 
receive compensation for their services, and it's important for you to understand how they're 
paid. But a good financial advisor may help you save and earn more than you'll pay in fees. 

 
When Is It Time to Consult a Financial Advisor? 
In many cases, a specific life event or a perceived need may prompt you to seek professional 
financial planning guidance. Such 
events or needs might include: 

• Getting married or divorced 
• Having a baby or adopting a child 
• Paying for your child's college education 
• Buying or selling a family business 
• Changing jobs or careers 
• Planning for your retirement 
• Developing an estate plan 
• Coping with the death of your spouse 
• Receiving an inheritance or a financial windfall 

 
In these situations, a financial professional can help you make objective, rather than emotional, 
decisions. 
 
However, you don't have to wait until an event occurs before you consult a financial advisor. A 
financial advisor can help you develop an overall strategy for approaching your financial goals that 
not only anticipates what you'll need to do to reach them, but that remains flexible enough to 
accommodate your evolving financial needs. 
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* Survey results are based on findings from an online CARAVAN® survey commissioned by Voya Financial 
and conducted by Engine (formerly ORC International) of 1,004 adults in the U.S. ages 18 and older. 
Responses were collected between Aug. 20 — 22, 2018. 
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Investment adviser representative and registered representative of, and securities and investment 
advisory services offered through Voya Financial Advisors, Inc. (member SIPC). 
Neither Voya Financial Advisors nor its representatives provide tax or legal advice. You should 
consult with your financial professional, attorney, accountant or tax advisor regarding your individual 
situation prior to making any investment decisions. 
 


