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Your Retirement Timeline
What to do before you retire

Live Greatly
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Retirement is one of the most important life transitions you will go 
through. And it can come quicker than you’d expect. 

Along with it, comes all the decisions that need to be made: income 
strategies, health planning, tax strategies, estate strategies, and more. 
The issues to consider can be endless—and complex.

But with so many decisions to make about retirement, what do you need 
to be thinking about right now?

We’ve compiled this timeline checklist to organize the critical topics 
you should think about depending on where you are on the road to 
your retirement. This list is not intended to be exhaustive, but rather 
directional—something you can use with your financial advisor to 
explore how that might apply to your unique situation.

Don’t be alarmed if you haven’t considered every item listed—or if you’re 
behind in any area. You’re not alone. Just start where you can. The sooner 
you do, the better off you’ll be when that big day arrives.

So many decisions. Where do you start?
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10+ Years Before Retirement
Outline your goals in retirement. What do you want to accomplish? 
Where do you want to travel? Places you want to live? Think greatly 
about the best years ahead of you.

Start interviewing financial advisors to see who might be a good fit. 
We’ve created a guide to help you think through this process.

Build your 6-month emergency fund. It’s important to have some 
cash on hand for any bumps along the way to retirement.

Work with your financial advisor to calculate your retirement 
income and develop a budget for your retirement that matches your 
goals. 

Create a plan to pay off remaining debt. 

Dream about the date you’d ideally want to retire.

Create or update your estate plan with the appropriate legal 
documents as needed: Will, trust, power of attorney, health care 
directive, guardianship documents for children who are minors, 
LLCs, partnerships, and charitable trusts.

Working with your financial advisor, identify any tax strategies you 
can use to lower your taxable income, enabling you to save more for 
retirement.

Review your insurance options with your financial advisor; this 
includes health insurance, life insurance, and long-term care 
options.

https://www.greatwatersfinancial.com/resource-center/how-to-evaluate-a-financial-advisor
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5-10 Years Before Retirement
Determine the exact Social Security strategy that you will be using 
once you enter retirement with your financial advisor. 

Build a tax-efficient strategy for after retirement that may include: 
Roth conversions, IRA spend-downs, unwinding of capital gains, 
deferred compensation payouts, and charitable giving

Review your risk capacity: How comfortable are you with risk, and 
how do market fluctuations affect you?

Review investments — do they still match your risk tolerance and 
capacity? Are they in-line with where you were when you first 
invested years ago?

Income draw strategy: Which account do you draw income from 
depending on what you have going on that year?

Determine your tax bracket within retirement factoring in 
Required Minimum Distributions (RMDs). Working with your 
financial advisor, determine if there any choices you can make now 
that will minimize your tax burden.



5

1-5 Years Before Retirement

About Great Waters Financial

Revisit and revise your retirement goals. Have you decided to 
move? Buy property? Travel more? 

Identify how retirement triggered events will affect your finances. 
This includes looking at stock options, deferred compensation, or a 
sale of any businesses.

Working with your financial advisor, determine if Net Unrealized 
Appreciation (NUA) is something that you can take advantage of to 
save on taxes.

Ask your financial advisor to outline your Medicare choices and 
how you should  plan for that.

Identify if a charitable donation strategy fits within your retirement 
goals and lowers your taxes. 

Review and finalize your insurance options with your financial 
advisor; this includes health insurance, life insurance, and long-
term care options.

Update and review your estate plan and legal documents, including 
any new beneficiaries. 

Retire

612.360.2127 | info@mygreatwaters.com | greatwatersfinancial.com

We are a group of financial professionals who want to inspire others to live 
great lives. We believe that retirement isn't the end of the road, but a great, 
new beginning. One filled with new aspirations. We want to help you 
realize those dreams. 

Founded in 2012, our philosophy bridges the gap between technical 
experience and showing our clients how each piece supports the future 
they are building. We have deep experience in investments, portfolio 
management, benefits, and Social Security to help you build the future 
you want in retirement.

Investment advisory services offered through AdvisorNet Wealth Management (AWM). Great Waters Financial and AWM are 

not affiliated. Insurance products provided by Great Waters Financial, a Minnesota insurance agency.


