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Retirement planning
Setting realistic goals

“The COVID-19 
experience was 
unanticipated. 
You may need 
to change some 
of your goals in 
the short and 
medium term 
to manage any 
consequences.”

The first and most important step in 
getting a real understanding of how to 
manage your money and plan for life after 
work is to get a sense of your goals.  
When things are uncertain, it’s more 
important than ever to have a baseline for 
what you want to achieve – to give you a 
direction to move towards. 

Make them SMART
Goal setting is a powerful tool for 
identifying what really matters to you – 
and what needs to change to get there. 
COVID-19 shouldn’t stop you from 
planning for the future. Goals help shape 
your end vision while also encouraging  
you to develop specific strategies to 
achieve it.

Getting started is as easy as writing a list, 
but you need to make sure that your goals 
are specific, measurable, achievable, 
realistic and timely (that is, SMART goals) 
so you can stick to them to reach your 
overall objective. And it’s crucial to share 
your goals with your partner and relevant 
family members – so you can make sure 
you’re on the same page. 

If COVID-19 has changed  
your plans… plan again 
Goal setting needs to be flexible. 
Because life happens. The COVID-19 
experience was unanticipated. You may 
need to change some of your goals in  
the short and medium term to manage 
any consequences. That’s where a 
framework really helps. You can take time 
to stop, review and reset your plans,  
your investment options and your 
retirement timings. 

Take action and control 
When it comes to setting your goals for 
retirement, you’ll want to look at your 
immediate and longer-term goals, then 
decide what actions you want to take. 
That way, you can understand exactly 
where you’re heading. 

If COVID-19 has significantly 
affected your finances and your 
plans, please speak with your 
financial adviser.

SMART goals checklist

To make sure your goals are clear and 
reachable, each one should be:

Specific: so you can focus your 
efforts and feel truly motivated to 
achieve.

Measurable: so you can track your 
progress and stay motivated.

Achievable: goals should stretch your 
abilities but still remain possible.

Relevant: goals should matter to you, 
and align with other relevant goals.

Time bound: so you have a deadline 
to focus on and something to work 
towards.
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Important Information

This publication has been prepared by GWM Adviser Services Limited ABN 96 002 071 749 AFSL 230692 (‘GWMAS’), a member of 
the National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 (‘NAB’) group of companies (‘NAB Group’), registered office 
105–153 Miller St North Sydney NSW 2060, for use and distribution by Representatives and Authorised Representatives of the MLC 
Licensee Network, a group of financial advice licensees in the NAB Group which includes: Apogee Financial Planning Limited ABN 28 
056 426 932 AFSL 230689, Godfrey Pembroke Limited ABN 23 002 336 254 AFSL 230690, GWMAS (trading names include MLC 
Advice, Garvan and MLC Financial Planning) and Meritum Financial Group Pty Limited ABN 93 106 888 215 AFSL 245569.

NAB does not guarantee or otherwise accept any liability in respect of the services provided by GWMAS or any other member of the 
MLC Licensee Network or their Authorised Representatives.

Any advice and information in this publication is of a general nature only and has been prepared without taking into account your 
objectives, financial situation or needs. Before acting on any advice in this publication we recommend that you consider whether it is 
appropriate for your personal circumstances. 

Information in this publication is current as at the date of writing, May 2020. Any opinions expressed constitute our views at the time 
of issue and are subject to change. In some cases the information has been provided to us by third parties. While it is believed the 
information is accurate and reliable, the accuracy of that information is not guaranteed in any way, and subject to any terms implied 
by law and which cannot be excluded, no liability is accepted by GWMAS or any member of the NAB Group, their agents or employees 
for any loss arising from reliance on this publication.
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Retirement planning
Setting realistic goals

Don’t allow COVID-19 and financial 
disruption to stop you from setting goals. 
Having a plan is the best way forward.

Don’t be scared to set goals because 
you’re worried about not achieving them. 
Even if you only get halfway there, you’ll 
get further than if you hadn’t set a goal 
at all.

Remember, your retirement can be up to 
30-plus years. That’s a very long time, 
so you might need to look at your goals 
several times through your retirement.

Think now, think broad,  
think long term
It’s never too early or too late to start 
budgeting, saving, planning and investing.

Do some research so you have a baseline 
of knowledge about money and retirement 
planning.

Don’t feel like you have to manage your 
money solo. There are a range of experts 
who can make a difference.

Note: There are all sorts of risks and 
factors to consider when it comes to 
spending, debt management and 
budgeting. Consult a professional if  
you need to.

Top tips to consider for setting realistic goals

“Only 15% of 
Australians 
believe they are 
very well or fairly 
well prepared for 
retirement.”1

1 MLC, A look at lifestyle, financial 
security and retirement in 
Australia, Australia Today Report, 
2018, mlc.com.au/personal/
retirement/australia-today
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