
Help with finances during trying times
We are living in an extraordinary and unprecedented period due to the COVID-19 pandemic. While 
much of the focus is necessarily on the health aspects of the virus, it’s also having a tremendous effect 
on personal finances, adding stress and anxiety to an already difficult situation.

Don’t let your financial anxiety get the best of you. MassMutual is 
here to help you navigate through these uncertain times with 
insights and practical considerations that can help you put 
together a game plan for your financial wellness. For what’s now 
and what’s next.

Budgeting: The basis for success
If you already have a budget, great! If not, now is a good time 
to put a basic budget together. Identify all sources of money 
coming in and going out. The process of seeing where your 
money is going may be an eye-opener! For more details, get 
started here.

Prepare for emergencies
If your budget plan doesn’t include an, emergency fund, it should 
– and there’s no time to start like the present when you could 
face an actual emergency! Many experts recommend maintaining 
funds to cover three to six months of essential expenses, but 
saving any amount– even $50 a month – is great. One potential 
source for cash savings is a tax refund: if you’re due for a refund, 
set aside all or most of it. 

Identify savings: Every bit counts
With a good understanding of what you’re spending, you can now identify ways to spend less. Even 
small changes can make a big difference. Don’t take anything off the table. Here are some of our top 
ideas on how you can save in big and small ways. 

BIG IDEAS
•  Get new quotes on car and home insurance to find lower prices. Consider whether you need any 

additional coverages you’ve got. 
•  Look into refinancing your mortgage to take advantage of historically low rates. The savings can 

be substantial if  you stay in your home long enough to recoup the closing costs (typically two to 
three years).

•  Shop around or look for manufacturers’ coupons for expensive prescriptions.

SMALL IDEAS
•  Review all your cable, internet and cellphone plans and see if competitors have cheaper deals. 

Call your existing providers and ask for a better price. Cut the cord on your cable and take 
advantage of streaming services.

•  Help your budget and the environment by installing energy saving light bulbs and smart 
thermostats, or improving insulation on drafty doors and windows.

•  Prepare a meal plan, use a shopping list and stick to it! Check your fridge before shopping so you 
don’t end up with perishables you can’t use quickly enough. Avoid takeout. Clip coupons and look 
for store brands, which often come from the same producers as name brands.

https://www.massmutual.com/financial-wellness/family-budgeting?_ga=2.22738301.753515424.1586276532-538906880.1586276532
https://blog.massmutual.com/post/dont-have-an-emergency-fund-get-one?_ga=2.181992673.753515424.1586276532-538906880.1586276532
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If you need help, take action and seek relief
Millions of Americans expect to have some trouble paying their bills as a result of COVID-19 related 
financial situations. We are all in this together, and now is the time to lean on the community. Some 
companies are also ready to help out:

If you’re in this situation, take action! Reach out to these companies immediately to find out if they are 
offering programs you might be able to take advantage of. 

While the government is pausing payments and interest on students loans from the Federal 
Department of Education, you may still be concerned about your private student loans. With interest 
rates lower than ever, now may be a good time to refinance.  We’ve partnered with CommonBond to 
help. Learn more here.

•  Some credit card companies are allowing cardholders to skip their next payment without 
accruing interest.

•  Some utilities, phone and cable providers are temporarily pausing cutoffs.
•  Your mortgage company or your car loan provider may offer a “skip a payment” option.

Keep calm when thinking about the long-term
When financial markets plunge, it’s hard not to panic – especially when we see the value of our 
retirement plans drop by large percentages in a matter of weeks. As the meme goes, however, “Keep 
Calm and Carry On.” Here are some things you might want to consider.

For nearly 170 years, MassMutual has had one purpose - to help people secure their future and protect 
the ones they love. More than ever, we are living by these words and stand ready to help you create a 
game plan for your financial wellness - for what's now and what's next.

• Virtually any financial professional or expert will tell you to avoid changing your investing plan 
simply because stocks are down. Sell now and you may be locking in a loss. It's nearly impossible 
to correctly time buying and selling stocks. 

•  Even if you have a shortfall or a temporary need to boost your income, tapping into your 
retirement plan should be your absolute last resort. Use emergency savings or other resources 
before tapping into pre-tax savings.

•  Remember if you borrow or withdraw from your retirement plan now, you’ll miss earnings 
opportunities as any money you remove is not in your account to earn returns. This may 
significantly reduce your savings balance in retirement. 

•  Don’t stop saving! Maintain your 401(k) contributions if at all possible. Remember that with 
markets down, the funds you’re contributing now are purchasing securities at a lower cost – and 
history shows us that markets almost always rebound.

https://studentaid.gov/announcements-events/coronavirus
https://go.commonbond.co/commonbond-x-massmutual?utm_source=massmutualmmf&utm_medium=partner&utm_campaign=refi-sp-mm-fwarticle

