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DID YOU KNOW?

In most states, LGBT-
friendly lawyers are 
willing to consult on an
hourly basis, and many
are willing to charge 
on a sliding scale. 
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Financial Services 
Financial planning for LGBT older adults is specialized and complex. 
Same-sex couples face a host of financial issues, from whether to file joint
taxes to how to collect survivor’s benefits when a partner dies. Thirteen 
states still don’t permit marriage by same-sex couples, which can lead to 
a host of intricate financial-planning issues impacting legal rights and
ownership of assets. Some of these issues may be rectified in the summer 
of 2015, when the Supreme Court will decide whether the U.S. Constitution
requires making marriage equality the law everywhere. Yet many of the
complexities around finances and retirement planning for the LGBT
community will linger, regardless of the Court’s decision.

Despite the complexity of these issues, many LGBT older adults don’t 
seek help from a financial professional. Chances are that they’ve endured 
a lifetime of discrimination, making them wary of outing themselves to a
banker. In addition, decades of discrimination often result in diminished
financial resources. And many LGBT elders don’t trust financial institutions to
work in their best interests. In a 2012 survey conducted by Prudential Bank,
LGBT participants said they felt “under-served” by the financial community.
Many stated that financial institutions don’t have “the expertise” to address
their financial concerns.

In an effort to address some of these concerns, more and more financial
professionals are building an expertise in financial planning for the 
LGBT community. In 2010, the College for Financial Planning (CFFP) and Wells
Fargo Bank created the Accredited Domestic Partnership Advisor (ADPA), a
certification program addressing financial planning for same-sex couples,
including wealth transfer, taxation, retirement planning, and estate planning. 

Most ADPA-certified planners use a commission-based fee structure, 
which can be off-putting to many LGBT older adults based on their personal
resources and experiences. Some financial planners will work on an hourly
basis or offer a sliding scale, but there’s no centralized resource to find them.
The CFFP website lists ADPA-certified financial professionals by state, but
doesn’t include information about fee structure or other qualifications.
Fortunately there are a number of low or no-cost actions that LGBT older
adults can take to protect their financial security, including creating a durable
power of attorney—see below for more information on this.
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“One of the most important
issues for domestic partners
is making their wishes
known—whether it’s about
beneficiaries and wills or
healthcare decisions.
Talking about it isn’t easy,
and sometimes the hardest
part is kick-starting the
conversations.”

– STREETER HOLDEN
FINANCIAL ADVISOR

WELLS FARGO ADVISORS

SAN FRANCISCO, CA  

HOLDS CFP AMD ADPA

DESIGNATIONS 

Five Most Important 
Financial-Planning Issues 
For Same-Sex Couples 
BY STREETER HOLDEN 

1. Find the right advisor 
Seek out advisors, attorneys and other professionals who fully understand
the unique planning needs of LGBT couples.

2. Make healthcare decisions
Consider executing a healthcare proxy and a directive to physicians or a 
living will to designate an agent (e.g. your partner) to make medical decisions
on your behalf and to outline your specific wishes with regard to critical 
end-of-life decisions.

3. Execute a will 
Be specific in making your wishes known. Lacking a will, the identity of your
heirs is determined by the law, not by you. A will and/or trust specifying your
intentions can help transfer your assets to your partner if that is your choice.

4. Create investment and estate plans together 
Partners should discuss financial values, priorities and goals. A plan can help
with long-term financial goals, determining how to save for major purchases,
and laying out your paths to retirement.

5. Consider a durable power of attorney
A power of attorney provides one person the financial authority to act and
sign on behalf of another, and therefore can be used to authorize your partner
to make financial or business decisions for you if you become incapacitated.
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“Credentials are important,
and equally as important 
is the client’s ability to feel
safe and speak openly
about their concerns. 
This approach often takes
more time and patience 
on the part of the advisor
and the client, but the
rewards are long-lasting
relationships built on trust
and financial success.”

– NOEMI CHAPARRO
SADPA-CERTIFIED 

FINANCIAL ANALYST

MASSMUTUAL FINANCIAL GROUP

SEATTLE, WA

Housing Challenges 
A safe and healthy living environment is critical for anyone as they age, but
it’s especially true for LGBT older adults, who came of age when their LGBT
status was often grounds for intimidation and harassment. A challenging
economy and lack of affordable housing options makes it especially difficult,
as many LGBT older adults face financial hardships resulting from decades 
of discrimination and abuse. Affordable housing is a significant step toward
resolving financial issues, which in turn makes it easier for LGBT older people
to lead healthier, longer lives. 

Housing discrimination takes many forms, from a landlord verbally harassing
tenants because of their sexual orientation or gender identity to a realtor
outright refusing to sell a home to a same-sex couple. Fair Housing laws
prohibit discrimination on the basis of race, religion, national origin, sex, and
disability status, but not every state includes sexual orientation or gender
identity on the list. As regulations and laws change, there will be more scrutiny
and oversight. The Department of Housing and Urban Development (HUD) 
has already stated its interpretation of the Fair Housing Act to include sexual
orientation and gender identity. Its “Equal Access to Housing in HUD Programs
Regardless of Sexual Orientation or Gender Identity” rule makes it illegal to
discriminate against LGBT individuals and families in all housing funded by
HUD or insured by the Federal Housing Administration.

In assisted living or long-term care settings, reports of discrimination 
against LGBT older adults underscore the importance of company-wide LGBT
cultural-competence training. Training and education are critical for creating
an environment that accounts for the unique needs of LGBT older people. 
Visit the National Resource Center on LGBT Aging for specialized training
programs and resources.

In recent years, several housing developments and retirement communities
targeted to LGBT older adults have opened around the country. Some of the
current and upcoming housing developments, such as Triangle Square in 
West Hollywood, are able to offer subsidized rents and extended long-term
lease options. 

For an in-depth study on aging realities of LGBT people, including what 
they’re hoping for in long-term care and housing, see SAGE’s 2014 report 
Out and Visible.

>

http://sageusa.org/resources/publications.cfm?ID=214


DID YOU KNOW?

Financial hardship, 
a concern for many LGBT
older adults, can be
compounded by lack 
of access to financial
professionals, and 
lack of advice from a
supportive community.
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Social Services 
One obstacle facing many aging Americans is the risk of social isolation. 
As people get older, they may over time become isolated from their broader
communities (places of worship, work settings, etc.), as well as from 
friends and family. This phenomenon results in, among other consequences,
smaller and lower quality support networks, debilitating feelings of loneliness
and depression, and deterioration of physical and mental health. Financial
hardship, a concern for many LGBT older adults, can be compounded by lack
of access to financial professionals, and lack of advice from a supportive
community.

The primary risk factors for social isolation affect LGBT older adults in unique
and disproportionate ways. LGBT older people are four times less likely to
have children and twice as likely to live alone. Many are estranged from their
biological families, and/or have lost loved-ones to AIDS. Research shows 
that LGBT elders face higher disability rates, struggle with economic
insecurity and higher poverty rates; many deal with mental health concerns
that come from having survived a lifetime of discrimination. In many parts 
of the country, lack of LGBT-friendly communities coupled with stigma and
discrimination can make it difficult for LGBT older people to find the supports
they need to age successfully and avoid social isolation. 

Throughout the United States, a network of 27 SAGENet affiliates in 20
states works to alleviate social isolation. These organizations bring LGBT older
people together in community centers and provide a comprehensive array of
unique services and programs related to arts and culture, fitness, food and
nutrition, health and wellness, and lifelong education. In New York City, SAGE
operates five SAGE Centers for LGBT people aged 60+ as part of the city’s
Innovative Senior Center initiative. 

>

http://sageusa.org/advocacy/sagenet.cfm
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Healthcare Needs 
Research has found significant health disparities among LGBT older people,
including high blood pressure, cholesterol, diabetes, heart disease, 
HIV/AIDS, and depression. These disparities have been linked to a lifetime 
of discrimination and victimization as well as higher poverty rates. Financial
hardship is connected to physical health, as financial insecurity can lead 
to poor health care and poor health outcomes. By resolving financial issues,
LGBT older people can lead healthier, longer lives.

The Affordable Care Act has made health insurance more accessible, yet
effective health treatment requires candid communication between patients
and providers. Many LGBT older adults are reluctant to discuss their sexual
orientation or gender identity with healthcare providers for fear of being
judged or receiving inferior care. In particular, transgender older people fear
that they will experience limited access to healthcare and be denied medical
treatment as they age. If providers aren’t aware of their patients’ sexual
orientation or gender identity, the integrity of the patient-provider relationship
is compromised. 

LGBT patients deserve professional interactions that affirm their sexual and
gender identity at all ages. Questions regarding sexual orientation and 
gender identity should be integrated into clinical settings so that medical
professionals capture demographic data during the intake process that
identifies LGBT people. This limits the chances that an LGBT person might
withhold this information for fear of being judged. These questions require
proper training of personnel to protect against discrimination, as well as
protocols and policies that ensure privacy and confidentiality. SAGE’s National
Resource Center on LGBT Aging offers a guide called Inclusive Questions for
Older Adults: A Practical Guide to Collecting Data on Sexual Orientation
and Gender Identity.

DID YOU KNOW?

If providers aren’t
aware of their patients’
sexual orientation or
gender identity, the
integrity of the patient-
provider relationship is
compromised. 
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http://www.lgbtagingcenter.org/resources/resource.cfm?r=601
http://www.lgbtagingcenter.org/resources/resource.cfm?r=601
http://www.lgbtagingcenter.org/resources/resource.cfm?r=601
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Legal Issues 
LGBT older adults face unique legal issues that can challenge their independence
and dignity. While beliefs and attitudes have changed in recent years, many
federal and state laws still favor “families” narrowly defined as marital and
biological. According to The Williams Institute, LGBT older adults lose more
than $124 million in annual benefits because the federal government doesn’t
recognize their relationships.

For many same-sex couples, obtaining a civil union, having a commitment
ceremony, or registering as domestic partners is the equivalent of a marriage.
Same-sex couples may even refer to themselves as “married” even if they
were not legally wed in a place where their marriages are recognized. For
those couples, it is important to understand that the IRS doesn’t extend full
federal tax benefits to couples in registered domestic partnerships, civil unions,
or other similar formal relationships recognized under some state laws. 

At best, the legal answers are inconsistent and in many cases contradictory.
Some issues can be overcome by careful legal planning; other issues will only
be addressed when there is marriage equality for all same-sex couples. 

Karen Loewy, an attorney at Lambda Legal, says the three issues she helps
LGBT clients with the most are: 

1. Figuring out whether getting married or securing their relationship 
another way would protect/benefit them or not, 

2. Figuring out how to best protect their property both during their 
lives and after, and 

3. Figuring out how to ensure their decisions will be respected regarding
health care, in the event of incapacity, and after death.

LGBT-friendly lawyers often charge by the hour and their fees vary widely. To
reduce the amount of time with a lawyer, Lambda Legal and other organizations
offer tool kits and guides for doing prep work in advance, as well as lawyer
referrals. The Transgender Law Center and the National Center for
Lesbian Rights also offer an extensive range of free legal resources online. 

DID YOU KNOW?

While beliefs and
attitudes have hanged
in recent years, many
federal and state laws 
still favor “families”
narrowly defined as
marital and biological.
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http://www.nclrights.org/
http://www.nclrights.org/
http://transgenderlawcenter.org/
http://www.lambdalegal.org
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SAGE (Services and Advocacy for GLBT Elders) is the country’s largest and
oldest organization dedicated to improving the lives of lesbian, gay, bisexual
and transgender (LGBT) older adults. Founded in 1978 and headquartered 
in New York City, SAGE is a national organization that offers supportive
services and consumer resources to LGBT older adults and their caregivers,
advocates for public policy changes that address the needs of LGBT older
people, and provides training for aging providers and LGBT organizations
through its National Resource Center on LGBT Aging. With offices in New York
City, Washington, DC, Los Angeles and Chicago, SAGE coordinates a growing
network of 27 local SAGE affiliates in 20 states and the District of Columbia. 

SAGE Finance is generously supported by MetLife Foundation.

305 Seventh Avenue
15th Floor  
New York, NY 10001

http://www.lgbtagingcenter.org
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