
 
 
 
 
 
 
 
 
 

 
AICPA Personal Financial Scorecard Planning Tool 

 
As part of my continuing efforts to be your primary point of contact for all your planning and tax advisory 
needs, I am adding personal financial planning services to my practice.  Integrated financial planning 
involves the examination of virtually all aspects of a person’s financial life: tax, estate, retirement, risk 
management, and investment planning.  In many ways, the most important service a CPA financial planner 
can offer is to provide questions rather than answers.  The most serious financial crises are usually the result 
of unexpected events rather than risks that were already recognized.   
 
So, let’s start asking the right questions!  This scorecard represents a starting point for you to use to 
summarize your financial situation and identify potential problem areas, or areas that could be improved.  I 
know that personal financial planning is not at the forefront of concern for all my clients, and that’s OK!  
In order to assist you in making the decision if PFP services are right for you, I am giving all my clients 
this planning tool, and I’m also offering a FREE phone consultation, after tax season, to discuss your report 
and see if personal financial planning services may be right for you.  
 
Take a little time to go through this tool and “grade” your personal financial situation; it may help you make 
the decision if you’re ready to start planning.  To assist you in completing the scorecard, here are some 
instructions and topic discussions: 
 
INSTRUCTIONS: To complete the scorecard, assign yourself a score of 1 if your answer is yes, or a 0 if 
your answer is no.  You can also give yourself a fraction (0.5) or 0 if you are in doubt or would like to 
remember to go over that area with me in our phone call.   If an item doesn’t apply to you, just give yourself 
a 1.  There are also spaces to make notes during your review.  There is a total of 58 points if you were to 
give yourself a 1 in each area.   
 
TOPIC DISCUSSIONS: To assist you in making your determination for your score, you can ask yourselves 
the following questions as they pertain to each section of the scorecard.  For areas that you may have a 
partial score, give yourself a 0 and make a note about the area(s) you’d like to improve upon or have 
questions about. 
 
Estate Planning 

1. Wills and Trusts - Do you understand the importance of having a will? Do you have a will? Has 
it been updated since the last major life event (birth, death, marriage, divorce, move from another 
state, etc.)? Are you and your spouse U.S. citizens? Have you created a living trust (or carefully 
considered and determined it wasn’t necessary)? Have you transferred the appropriate assets into 
the trust? Has anyone taken your present plan and flow charted the way your documents actually 
work? Do your beneficiaries know the location of these documents or the appropriate person to 
contact? 

 



2. Asset Titling - Have you properly designated beneficiaries on all retirement accounts and life 
insurance policies? Have you used such designations on bank accounts, brokerage accounts, and 
automobile title documents? Do the beneficiaries have copies of these designations so that they’ll 
be able to quickly transfer assets if needed? Have you determined the appropriateness of joint 
designations on shared assets and considered the effect on community property rules, if applicable? 

 

3. Advance Directives - Have you considered and, if appropriate, prepared health care proxies, 
durable powers of attorney for financial decisions, HIPAA Authorizations, and living wills? Have 
you provided the appropriate people with documents needed to utilize these? 

 

4. Gifts and Charity – Is it important for you to leave assets to your loved ones and/or charity? Have 
you considered your strategy for gifts to loved ones? Have you executed it? Have you considered 
your strategy for charitable contributions? Have you executed it? Have you reviewed existing 
strategies in light of recent life changes, such as health or inheritance? 

 

Investment Planning 

1. Asset Allocation and Diversification - Have you identified the time frame within which you’ll 
need the funds from various investment accounts? Have you determined your risk tolerance and 
the returns you’ll need to achieve your goals? Have you determined the appropriate percentage of 
your assets to commit to equity investments? Have you developed an overall investment strategy? 
Have you executed the strategy? Are you satisfied with your investment performance? Have you 
reviewed existing allocations in light of recent significant life changes?  Have you identified any 
concentration of investments that may be placing you at unnecessary risk? Have you identified 
ways of diversifying to reduce that risk? Have you considered hedging strategies? Have you 
executed your diversification strategy? 

 
2. Tax Efficiency - Have you determined the appropriate allocation of investments between taxable 

and tax-deferred accounts? Have you identified strategies for transfer of investments to other family 
members? Have you determined the funds that need to be set aside to cover upcoming tax 
obligations? Have you considered the potential impact of the alternative minimum tax on your 
planning? Do you have a strategy to withdraw funds in the most tax efficient manner? 

 
3. Minimizing Costs - Have you chosen cost-effective ways of making and holding investments? Are 

you minimizing unnecessary turnover of investments? Have you determined whether it is 
appropriate to acquire individual securities rather than mutual funds? Have you adopted strategies 
to minimize the tax cost of investments held in taxable accounts? 

 

4. Benefits - Do you fully understand the employee investment programs available to you? Are you 
participating in your company 401(k) plan and taking advantage of employer matching 
contributions? Have you determined the strategies for exercising and selling employee stock 
options? Have you identified all government benefits to which you may be entitled? Are you 
executing strategies to take advantage of them? Do you think an annuity or lump sum is a better 
strategy for you? Would you prefer to take a single life annuity or a joint life annuity, or other? 

 

Risk Management Planning 

1. Life Insurance - Have you determined the amount of life insurance coverage required for loved 
ones? Have you determined the proper type of life insurance to acquire? Is the life insurance policy 
owned by the correct person or entity? Have you cancelled unnecessary and inappropriate forms of 



coverage? Have you reviewed older policies to assess the policy performance, the strength of 
carrier, or if better alternatives exist? 

 
2. Health Insurance - Are all your family members covered for catastrophic health care costs to the 

extent possible? Do you have coverage in the form you want from a reliable provider? Have you 
raised deductibles on expenses you can afford to pay and/or considered a health savings account? 
Do you exercise regularly and avoid smoking? Are you familiar with the eligibility requirements 
associated with Medicare?   
 

3. Disability & Long-Term Care Insurance - Would your financial plan survive if you had a 
catastrophic event? What would happen to your lifestyle if you did not have adequate coverage? 
Have you determined the need for income protection policies? Have you obtained as much 
coverage as you can from a reliable provider? Are you paying with after-tax dollars to ensure 
benefits are tax-free? Have you considered and, if appropriate, obtained long-term care insurance? 
Do you understand the costs associated with nursing home care and how the Medicaid program is 
administered? 

 
4. Property & Liability Insurance - Do you have adequate replacement cost coverage of assets? Do 

you have additional protection as needed for floods and earthquakes? Have you properly covered 
valuable items such as artwork or jewelry? Do you have an inventory of your assets for insurance 
purposes in a safe location? Have you eliminated unneeded coverage and raised deductibles for 
losses you can afford to pay? Have you consolidated various policies with one insurer to benefit 
from multi-policy discounts? 

 

Retirement and Cash Flow Planning 

1. Retirement - Have you envisioned what your retirement will look like and when those changes 
might happen? Have you calculated the capital you will need to fund retirement? Have you 
identified probable sources of retirement income other than investment earnings? Have you 
considered the availability of social security and the appropriate age to start receiving benefits? 
Have you determined the appropriateness of annuities and reverse mortgages to finance retirement 
or future health costs? Have you taken into account unexpected costs in retirement (e.g. health care 
or caring for a loved one)?  
 

2. Spending Plan (Budget) - Do you know how much you spend each month? Have you identified 
expenditures that provide little real value? Do you have strategies for purchasing needed items in 
bulk or at the right time to reduce costs? Do you have discretionary funds for each family member 
that don’t need to be accounted for? Do both spouses understand the family finances and would be 
able to make decisions in the event of an emergency? Depending on your age, have you considered 
current or future costs of caring for you and/or a spouse, elderly parents or for adult children? 
 

3. Liquidity - Are you holding the appropriate amount of cash needed to cover expected payments, 
allow maximum deductibles on insurance, take advantage of opportunities to purchase items at 
bargain prices, and sleep peacefully when investments are down?  
 

4. Emergency Reserve – Have you calculated what your non-discretionary monthly expenses are? 
Do you have 3 to 6 months of cash to cover expenses if you were to lose your job or another 
unexpected event occurred?  
 

5. Saving Target - Have you determined a reasonable savings rate for the achievement of your 
financial goals? Have you come to an agreement with your significant other so that you are both 
comfortable with this rate?  
 



 

 
6. Debt Management - Have you eliminated non-deductible debt to the extent possible? Have you 

reviewed interest rates on debts and taken steps to reduce them, if applicable? Do you have 
available but unused lines of credit to satisfy liquidity needs? Do you know your credit score and 
have you taken reasonable steps to keep it high? Do you check your credit report regularly to make 
sure your identity has not been compromised? 

 

Goals – These are not on the Scorecard but should be evaluated  

 
1. College - Have you determined the extent to which you want to assist loved ones in financing the 

costs of attendance? Do you plan to pay for an in-state school or private institution? Have you 
considered the available savings vehicles? Are you funding them? Have you considered other 
vehicles in addition to 529 plans? Have you run the numbers for college aid?  

 

2. Home - Do you have plans to acquire a home (or a larger or second home)? Have you estimated a 
reasonable amount to pay for it and what your mortgage options are? Have you determined the 
necessary cash down payment to purchase and furnish the home? Are you saving for the amount 
you’ve determined? Have you considered refinancing your existing mortgage(s) or making extra 
principal payments?  If older, have you considered how your health will affect your current and 
future housing choices? 

 

3. Work - Are you in the line of work that you wish to be? Are you satisfied working for your present 
firm? Are you taking appropriate education courses to improve your skills or to prepare for a career 
change? Are you saving what is needed to prepare for a planned career change or sabbatical? 

 

4. Enjoying Now - Do you know when and where you will be taking your next vacation? Do you 
reserve time each week for those who are most important to you? Have you identified those 
pleasures that you can afford right now without endangering your future? Have you considered 
your spiritual and other needs and made sure they are not being crowded out by excessive focus on 
making or spending money?  
 

 

I hope you found these topic discussions to be helpful.  Some of them may not relate directly to a line on 
the scorecard; that’s OK, just make a note if any of them apply to you and you’d like to discuss them.  

I look forward to scheduling our follow-up call after April 15th!   
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Personal 
Finance 
Scorecard
No matter what your needs are, planning for the future is important, 
and your CPA financial planner can help. It’s good to have a 
realistic picture of your finances, your goals and what you might be 
overlooking. Start now by filling out this personal finance scorecard.

How to use the scorecard:
Review each question carefully.  If you answer “yes” give yourself one 
point.  If you answer “no” or are in doubt, give yourself a 0 so that you 
can identify areas for improvement.  At the end of each category, 
work with your CPA financial planner to determine what steps to take 
next to help improve your score.

Consider reviewing the scorecard on an annual basis to see progress 
and new areas that may need revisiting based on changes in your life. 

Personal Financial 
Planning Section

Anne McCaleb, CPA
5997 Devecchi Avenue, Citrus Heights, CA  95621 
(916) 634-4002 ~ anne@annemccalebcpa.com
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The AICPA’s Personal Financial Planning (PFP) Division 
created this scorecard. Your CPA is dedicated to helping 
you reach your financial goals, as well as to their own 
continuing education and excellence. CPAs who are 
AICPA PFP Section members have access to a library 
of tools and resources, such as this scorecard, that help 
them better communicate with and serve their important 
clients like you.

Special thanks to Less Antman for developing this concept. 
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Estate planning

Wills and trusts Yes or No

1. Do you have a will, and has it been updated since the last major life event?

2. Have you transferred assets to your living trust (if applicable)?

3. Do you understand the way your documents work?

4. Do your beneficiaries know the location of these documents or the right person to contact?

______________ 

______________

______________

______________

Total score _______ out of 4

Asset titling Yes or No

1. Have you designated beneficiaries on all retirement accounts and life insurance policies?

2. Have you made designations on bank accounts, brokerage accounts and car titles?

3. Have you considered whether some of your assets should be solely in your name?

______________ 

______________

______________

Total score _______ out of 3

Advanced directives Yes or No

1. Do you have health care proxies and durable powers of attorney for financial decisions?

2. Have they been updated since the last life event such as birth, divorce or death?

3. Do you have HIPAA authorizations and living wills?

4. Have you provided the appropriate parties with a copy?

______________ 

______________

______________

______________

Total score _______ out of 4

Gifts and charity Yes or No

1. Is it important for you to leave assets to your loved ones and/or charity?

2. Do you have a strategy for gifts to loved ones? Have you executed it?

3. Do you have a strategy for charitable contributions? Have you executed it?

4. Have you reviewed these considering recent life changes like health or an inheritance?

______________ 

______________

______________

______________

Total score _______ out of 4

Focus areas to raise your estate planning score:

___________________________________________________________________________________________________
___________________________________________________________________________________________________
___________________________________________________________________________________________________

Estate planning 
score

__________________
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Asset allocation Yes or No

1. Do you have an overall investment strategy?

2. Do you understand your risk tolerance?

3. Have you identified ways of diversifying to reduce risk?

4. Have you identified when you’ll need to withdraw funds?

______________ 

______________

______________

______________

Total score _______ out of 4

Tax efficiency Yes or No

1. Do you have the right balance between taxable and tax-deferred accounts?

2. Have you set aside dollars to cover upcoming tax obligations?

3. Do you have a strategy to withdraw funds in the most tax efficient manner?

______________ 

______________

______________

Total score _______ out of 3

Minimizing costs Yes or No

1. Is your investment strategy cost-effective?

2. Are you minimizing unnecessary turnover of investments?

3. Have you considered individual securities vs. mutual funds?

4. Have you adopted strategies to minimize the tax cost of investments held in taxable accounts?

______________ 

______________

______________

______________

Total score _______ out of 4

Benefits Yes or No

1. Do you make the most of the benefits available to you at work?

2.  Are you participating in your company retirement plan and taking advantage of employer
matching contributions?

3. Do you have a plan for exercising and selling employee stock options (if applicable)?

______________  

______________

______________

Total score _______ out of 3

Investment planning

Focus areas to raise your investment planning score:

___________________________________________________________________________________________________
___________________________________________________________________________________________________
___________________________________________________________________________________________________

Investment 
planning score

__________________
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Life insurance Yes or No

1. Do you know how much life insurance you need?

2. Do you know what type of policy would best meet your goals?

3. If you have a policy, is the policy owned by the correct person or trust?

4. Have you canceled unnecessary coverage?

______________ 

______________

______________

______________

Total score _______ out of 4

Health insurance Yes or No

1. Are you and your family members covered?

2. Have you considered the appropriate deductibles and amount of coverage needed?

3. If applicable, do you understand Medicare eligibility requirements?

______________ 

______________

______________

Total score _______ out of 3

Disability and long-term care insurance Yes or No

1. Would you and your loved ones be supported if a catastrophic event occurred?

2. Have you determined if you need to insure your income (disability policy)?

3. Are you paying premiums with after-tax dollars where possible?

4. Do you know the costs associated with nursing home care?

______________ 

______________

______________

______________

Total score _______ out of 4

Property and liability Yes or No

1. Do you have enough insurance to cover replacement costs of your home?

2. Do you have additional protection as needed for floods and/or earthquakes?

3. Have you raised deductibles for losses you can afford to pay?

4. Do you have umbrella coverage?

______________ 

______________

______________

______________

Total score _______ out of 4

Risk management planning

Focus areas to raise your risk management planning score:

___________________________________________________________________________________________________
___________________________________________________________________________________________________
___________________________________________________________________________________________________

Risk management 
planning score

__________________
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Budgeting Yes or No

1. Do you know how much you spend each month?

2. Do all family members understand the family budget?

3. Have you considered costs for caring for dependents (children or parents)?

4. Do you have enough cash to cover deductibles and other expected payments?

______________ 

______________

______________

______________

Total score _______ out of 4

Retirement planning Yes or No

1. Do you have a plan to stop working when you want to or if you have to?

2.  Have you identified probable sources of retirement income (e.g., social security, pension)
and their best claiming strategies?

3.  Have you calculated the capital you will need to fund retirement from investments and
have a plan to accumulate it?

4.  Have you planned for unexpected costs in retirement (e.g., health care, long-term-care or caring
for a loved one)?

______________ 

______________

______________

______________

Total score _______ out of 4

Savings Yes or No

1. Do you have 3–6 months cash to cover expenses in the event of an emergency?

2. Do you know how much you need to save each month to reach your goals?

______________ 

______________

Total score _______ out of 2

Debt management Yes or No

1. Have you eliminated as much non-deductible debt as possible?

2. Do you have lines of credit available in case of an emergency?

3. Do you know your credit score?

4. Do you check your credit reports regularly to ensure your identity hasn’t been compromised?

______________ 

______________

______________

______________

Total score _______ out of 4

Retirement and cash flow planning

Focus areas to raise your retirement and cash flow planning score:

___________________________________________________________________________________________________
___________________________________________________________________________________________________
___________________________________________________________________________________________________

Retirement and  cash 
low  planning score 
________________
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