
 

 

Give Your Money a Mid-Year Checkup 

 

If 2023 has been financially challenging, why not take a moment to reflect on the progress 
you've made and the setbacks you've faced? Getting into the habit of reviewing your finances 
midyear may help you keep your financial plan on track while there's still plenty of time left in the 
year to make adjustments. 

Goal Overhaul 

Rising prices put a dent in your budget. You put off a major purchase you had planned for, such 
as a home or new vehicle, hoping that inventory would increase and interest rates would 
decrease. A major life event is coming up, such as a family wedding, college, or a job transition. 

Both economic and personal events can affect your financial goals. Are your priorities still the 
same as they were at the beginning of the year? Have you been able to save as much as you 
had planned? Are your income and expenses higher or lower than you expected? You may 
need to make changes to prevent your budget or savings from getting too far off course this 
year. 

Post-Tax Season Estimate 

Completing a midyear estimate of your tax liability may reveal planning opportunities. You can 
use last year's tax return as a basis, then factor in any anticipated adjustments to your income 
and deductions for this year. 

Check your withholding, especially if you owed taxes or received a large refund. Doing that now, 
rather than waiting until the end of the year, may help you avoid a big tax bill or having too much 
of your money tied up with Uncle Sam. 

You can check your withholding by using the IRS Tax Withholding Estimator at irs.gov. If 
necessary, adjust the amount of federal income tax withheld from your paycheck by filing a new 
Form W-4 with your employer. 



Investment Assessment 

Review your portfolio to make sure your asset allocation is still in line with your financial goals, 
time horizon, and tolerance for risk. How have your investments performed against appropriate 
benchmarks, and in relationship to your expectations and needs? Looking for new opportunities 
or rebalancing may be appropriate, but be cautious about making significant changes while the 
market is volatile. 

Asset allocation is a method used to help manage investment risk; it does not guarantee a profit 
or protect against investment loss. All investing involves risk, including the possible loss of 
principal and there is no guarantee that any investment strategy will be successful. 

Retirement Savings Reality Check 

If the value of your retirement portfolio has dipped, you may be concerned that you won't have 
what you need in retirement. If retirement is years away, you have time to ride out (or even take 
advantage of) market ups and downs. If you're still saving for retirement, look for opportunities 
to increase retirement plan contributions. For example, if you receive a pay increase this year, 
you could contribute a higher percentage of your salary to your employer-sponsored retirement 
plan, such as a 401(k), 403(b), or 457(b) plan. If you're age 50 or older, consider making catch-
up contributions to your employer plan. For 2023, the contribution limit is $22,500, or $30,000 if 
you're eligible to make catch-up contributions. 

If you are close to retirement or already retired, take another look at your retirement income 
needs and whether your current investment and distribution strategy will provide enough 
income. You can't control challenging economic cycles, but you can take steps to help minimize 
the impact on your retirement. 

More to Consider 

Here are five questions to consider as part of your mid-year financial review. 

 



Questions? Contact First Financial’s Investment & Retirement Center by calling 732.312.1534.  
You can also email mary.laferriere@lpl.com or maureen.mcgreevy@lpl.com 

 

Securities and advisory services are offered through LPL Financial (LPL), a registered investment 

advisor and broker/dealer (member FINRA/SIPC). Insurance products are offered through LPL or its 

licensed affiliates. First Financial Federal Credit Union (FFFCU) and First Financial Investment & 

Retirement Center are not registered as a broker/dealer or investment advisor. Registered 

representatives of LPL offer products and services using First Financial Investment & Retirement Center, 

and may also be employees of FFFCU. These products and services are being offered through LPL or its 

affiliates, which are separate entities from and not affiliates of FFFCU or First Financial Investment & 

Retirement Center. 

Securities and insurance offered through LPL or its affiliates are: 

 
 

The information provided is not intended to be a substitute for specific individualized tax planning or legal 
advice. We suggest that you consult with a qualified tax or legal professional. LPL Financial 
Representatives offer access to Trust Services through The Private Trust Company N.A., an affiliate of 
LPL Financial. Content in this material is for general information only and not intended to provide specific 
advice or recommendations for any individual. All performance referenced is historical and is no 
guarantee of future results. All indices are unmanaged and may not be invested into directly. This 
communication is strictly intended for individuals residing in the state(s) of CT, DE, FL, GA, MA, NJ, NY, 
NC, OR, PA, SC, TN and VA. No offers may be made or accepted from any resident outside the specific 
states referenced. 
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