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Preparing to retire
Create your retirement income plan 

The earlier you begin planning for retirement, the better prepared you’ll be. Use this checklist to help 
you create a personalized retirement income plan.

Getting started
N Decide how you’ll spend your days
	� S aving enough for retirement is important, but it may not guarantee a happy and fulfilling 

retirement. Think about how you want to spend your time in retirement. Check out these resources 
in the Retirement Income Planning Center:

	 • �Watch Real Retirees – Insights on Handling the Unexpected, available in the retirement video 
library, and see how some real couples dealt with the transition.

	 •  Use the Retirement goals worksheet to list your retirement plans and goals. This exercise helps you 
visualize how you’d like to spend your time in retirement and how your personal lifestyle choices 
may affect your income needs in retirement. 

N Ch eck retirement plan balances, investments, and estimate your  
retirement benefit

 T o get started, sign on to your account at wellsfargo.com and select your retirement account(s) on 
the Account Summary page. 

 •  The Retirement Income Estimator shows how much savings you may have at retirement. You can 
add other retirement savings to the calculation by selecting the Add/update other savings link. 

 •  Check your investments to make sure they still match your timeline, goals, and risk tolerance.
 •  You can increase your contribution percentage to help you get closer to meeting your goal. 

N M ake sure your marital status and beneficiaries are up-to-date
 It’ s important to have this information updated to avoid delays during retirement.

Managing your retirement expenses and budget 
N Create a retirement budget

 Estimate what your expenses may be during your retirement years. Remember, some expenses 
may go up and some down, and don’t forget to plan for medical costs, which are estimated to be 
about $285,0001 for a couple throughout retirement.

 

 T o get started, use the budget worksheet in the Retirement Income Planning Center under “How 
much money do you need in retirement?”

Not sure where to start? 
Have a Retirement Income Conversation with a knowledgeable retirement 
representative to learn more about retirement income planning. Call 1-877-789-5067 
Monday through Friday, 7:00 a.m. to 11:00 p.m., Eastern Time. 
Tip: You can also access tools and resources in the Retirement Income Planning Center 
at wellsfargo.com/retirementincome.

Watch this 
video, Insights 
on Handling the 
Unexpected, to 
hear tips from 
retired couples.

http://www.wellsfargo.com/retirementincome


Understanding your income sources 
N Identify income sources

 Create a list of primary income sources. You should consider all retirement accounts, including any 
accounts from previous employers, IRAs, pension payments, Social Security benefits, and annuities. 
If you are continuing to work in retirement, your earnings are another source of income, and may 
impact your Social Security benefits. 

 

 N Review options for Social Security and Medicare
 T o learn more about Social Security enrollment and your eligibility, call your local Social Security office. 

You can also visit socialsecurity.gov to view your Social Security account statement and use the Quick 
Calculator to estimate your benefits.

 Check out Medicare’s website: (www.medicare.gov/sign-up-change-plans),for details about plans, 
costs, and when you can apply.2 It’s important to know whether you need Medicare Supplement 
(Medigap) Insurance. Medicare Supplement Insurance policies, sold by private companies, can help  
pay some of the healthcare costs that original Medicare doesn’t cover, like copayments, coinsurance, 
and deductibles.

 

 Y our age and personal situation will determine when you apply for Social Security benefits. However, 
make sure to apply for Medicare three months before your 65th birthday.

Withdrawing your retirement savings 
N Make a plan for using your retirement assets

 Decide how you want to withdraw your savings (as a lump sum or in periodic or monthly payments), when 
to start, and in what order. Or, you may want to consider other distribuiton options or investments that can 
help you create a stream of income in retirement. A financial professional can help you create a strategy. 

 

 F or planning purposes, many finanical experts suggest you estimate what you would have if you 
withdrew 4% of your retirement account balance each year of retirement. 

N Learn about your employee benefits
 Wh en does your coverage end? Do you want to continue any coverage? Some benefits may be 

continued during retirement, such as life insurance converted to an individual policy. Do you need to 
purchase coverage from another source like a Medicare Supplement policy?

Make sure your email address is up-to-date with your employer  
and Wells Fargo.

Investments in Retirement Plans:

1Fidelity Investments annual analysis, April 2019.
2In addition, Wells Fargo does not provide the products and services on the website. Please review the applicable privacy and security policies and terms and conditions 
for the website you are visiting.  Any tools at the following website are provided for educational and illustrative purposes only. Wells Fargo does not guarantee the 
accuracy of the calculations and their applicability to your circumstances. For personal advice regarding your financial situation, please consult a financial advisor. Please 
note that we are not responsible for the information contained on the listed websites. The sites are provided to you for information purposes only.

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC and Wells Fargo Advisors Financial Network, LLC, Members SIPC, separate registered 
broker-dealers and non-bank affiliates of Wells Fargo & Company.

Recordkeeping, trustee, and/or custody services are provided by Wells Fargo Institutional Retirement & Trust, a business unit of Wells Fargo Bank, N.A., a bank affiliate 
of Wells Fargo & Company. 

This information and any information provided by employees and representatives of Wells Fargo Bank, N.A. and its affiliates is intended to constitute investment 
education under U.S. Department of Labor guidance and does not constitute “investment advice” under the Employee Retirement Income Security Act of 1974. 
Neither Wells Fargo nor any of its affiliates, including employees, and representatives, may provide “investment advice” to any participant or beneficiary regarding the 
investment of assets in your employer-sponsored retirement plan. Please contact an investment, financial, tax, or legal advisor regarding your specific situation.

Please refer to your plan documents for more information about the specifics of your plan.
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