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Long Term Care Planning: What Is It and Why Should I Care?

By Karen Henderson     

Aging and Long Term Care Planning Specialist 

We all take delight in planning for vacations and holiday celebrations but when it comes to planning for old age, we literally run the other way. Aging and death only happen to other people, so we don’t need to talk about it – at least not yet. Why is this?

Canadians have an attitude of entitlement when it comes aging and care responsibilities:

· I am a taxpayer and therefore the government will be responsible for caring for me in my old age

· It won’t happen to me

· My spouse will look after me

· The kids will look after me

The reasons we should care about aging and care planning are clear:
·   1000 Canadians are turning 65 every day

·    By 2038, over 1,125,200 Canadians will be diagnosed with Alzheimer ‘s disease or a related dementia. There is no known cause or cure. Most of us know someone suffering from dementia.

·    The government will not pay for all the care we need

Long term care is not cheap. Depending on where you live, staying at home can cost up to $100,000 a year; government health care programs cover only a small part of the costs for a long term care facility or other specialized residential care facility.
The bottom line: Long term care planning needs to be a part of every financial and/or retirement plan written today.

How to begin? Start by asking yourself a series necessary questions including:

· How do I see myself aging? 

· Have I discussed my wishes with my family?

· Have I set aside funding for a critical illness or for the care I need in my aging years?

· Have I established clear legal and financial directions?

· Will I be responsible for caring for aging parents?

Have a family meeting to discuss the ‘what ifs’ that will require care—what if I have that possible heart attack? What if my arthritis prevents me from getting around? What if my osteoporosis results in a broken hip? 
Finally, what about living benefits products such as critical illness and long term care insurance; do you know how they may fit into your care plan?

Creating a care plan will take time, but once it is completed, you will have accomplished two very important goals:

1. You will have added the missing piece to your financial/retirement plan 

2. You will have removed a huge burden from your family
