Can I Afford Long Term Care Insurance?

One question you will have to answer is "Can I afford to purchase Long Term Care Insurance?"   The answer may very well be in another question – Can I afford NOT to have long term care insurance?  With the cost of long term care services rising each year and the cost per day nationwide averaging $157.00, $57,000 per year, many Americans cannot afford to go without LTCI.  However, there are some guidelines to determine whether or not you should purchase long-term care insurance to protect yourself.

If you have very limited assets, if Social Security is or will be your only income and you are struggling to pay your monthly bills, you probably should not purchase Long Term Care Insurance. If, however, you have significant assets and income and you wish to help protect those assets, you should consider purchasing a Long Term Care Insurance policy. Some states require that a worksheet be filled out that will help you decide if long-term care insurance is right for you. If you are working with a financial planner or an attorney, they will be able to help you determine what your assets are and their worth. We can also work with them to help protect those assets. 

Purchasing a policy while you are younger and have few if any medical conditions is also an important consideration. If you have certain medical conditions, your choice of companies may be limited. Both age and medical conditions are factors that can affect the cost of a LTC insurance policy. We can help you find the right fit.  The following are some guidelines that will help you determine if you should look further into planning for long-term care.

Yes, You Should Consider It If: 

· You have a significant income and / or assets. 

· You wish to help protect your assets and income. 

· You do not want to rely on the Government or others to pay for your care. 

· You do not want to rely on friends or family to provide you care if needed. 



No, You Should Not If: 

· You cannot afford to pay the policy premiums. 

· You have a limited amount of assets and / or a very small income. 

· Your only income is Social Security or SSI (Supplemental Security Income). 

· You have trouble affording the basics, rent, utilities, food, medical needs or medicines. 

