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Review Your Beneficiaries: Having your first child is an appropriate time to revisit 
your various beneficiary designations to assure they align with your wishes. In the 
event you intend to give assets to your children it likely makes sense to explore the 
use of a trust to ensure that minor children don’t inherit money with no strings 
attached.

Ensure you have disability insurance: Disability insurance to cover your income is 
important when you’re married with no kids and yet it becomes even more 
important when you start having them. The Social Security Administration 
estimates that roughly one in four young adults will become disabled for an 
extended period of time prior to retirement. Ensure that you can continue to 
provide for loved ones if you were to become disabled by having adequate 
disability insurance coverage.

Review and confirm you have adequate life insurance: Life insurance isn’t a fun 
thing to think about, but it becomes critically important when you welcome your 
first child as it ensures that your loved ones will be financially provided for if 
something happened to you. A good rule of thumb is ten times your income and to 
keep costs low by going with term insurance.

Develop a will and other basic estate documents: There is likely no more 
important item on your “new kid to-do list” than getting your basic estate 
documents in place. A will not only helps direct your assets in the event something 
happens to you, but it will also help dictate who will take care of your child.

Save for your child’s education: College is expensive, so there’s no better time to 
begin saving for your children’s education than from day one! 

Revisit your budget and cash flow: The fundamental secret to financial success is 
managing your cash flow effectively over the long-term. A new child will bring on 
new expenses, which presents an opportune time to revisit your budget to make 
sure you can continue to save and invest adequately, especially as expenses like 
daycare start popping up.

Review your employer benefits, especially health insurance: Many employers, 
especially at large companies, offer great benefits meaning it’s a great place to start 
looking for various coverages you’ll need with kids, such as life insurance, disability 
insurance, health insurance, and even ways to save for children’s college.
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