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About Transamerica Center for Retirement Studiés

A

Transamerica Center for Retirement Studi@{TCRS) is a division of Transamerica Instit§téThe

Institute), a nonprofit, private foundation. TCRS is dedicated to educating the public on emerging trends
surrounding retirement security in the United States. Its research emphasizes emples@onsored
retirement plans, including companies and their employees, retirees and the implications of legislative
and regulatory changes. For more information about TCRS, please refemtov.transamericacenter.org

The Institute is funded by contributions from Transamerica Life Insurance Company and its affiliates and
may receive funds from unaffiliated third parties.

TCRS and its representatives cannot give ERISA, tax, investment or legal advice. This material is provided
for informational purposes only and should not be construed as ERISA, tax, investment or legal advice.
Interested parties must consult and rely solely upon their own independent advisors regarding their
particular situation and the concepts presented here.

Although care has been taken in preparing this material and presenting it accurately, TCRS disclaims any
express or implied warranty as to the accuracy of any material contained herein and any liability with
respect to it.
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About the Survey

A Since 1998, Transamerica Center for Retirement Studie§TCRS) has conducted a national survey of
U.S. business employers and workers regarding their attitudes toward retirement. The overall goals for
the study are to illuminate emerging trends, promote awareness, and help educate the public. It has
grown to be one of the longest running and largest national surveys of its kind.
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Methodology:19t Annual Transamerica Retirement Survey of Workers

A The analysis contained in this report was prepared internally by the research team at Transamerica Center for
Retirement Studie® (TCRS).

A A25-minute, online survey was conducted betweeBctober 26 and December 11, 2018mong a nationally
representative sample 065,923 workers TheHarris Poll on behalf of TCRS. Respondents met the following
criteria:

- U.S. residents, age 18 or older
- Fulkime or parttime workers in a foprofit company employingne (1) or more employees or selémployed
- This report is based on 5,168 workers who are not sedimployed
A The base includes:
- 2,156 Millennial workers
- 1,476 Generation X workers
- 1,477 Baby Boomer workers
- 59 workers who were born prior to 1946
A Data were weighted as follows:

- Censusdata were referenced for education, age by gender, race/ethnicity, region, household income, and
number of employees by company size. Results were weighted where necessary to bring them into line with
the population of U.S. residents age 18+, employddll time or part time in a forprofit company withone (1)
or more employees, or selémployed.

- The weighting also adjusts for attitudinal and behavioral differences between those who are online versus
those who are not, those who join online panels versus those who do not, and those who respond to surveys
versus those who do not.

A Percentages are rounded to the nearest whole percent.
A This report focuses on fultime and parttime workers combined
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Terminology

This report uses the following terminology:

Generation

Millennial: Born 1979 - 2000
GenerationX:  Born 1965 -1978
BabyBoomer. Born 1946 - 1964

All Workers
Refers to all workers aged 18 and older

JRIGWALVW TN (OLY CENTER

FOR RETIREMENT STUDIES"



Acknowledgements

Kent Callahan
Emily Castelazo
Heidi Cho

Wonjoon Cho
Catherine Collinson
Jeanne de Cervens
Hector De La Torre
Phil Eckman
Michelle Gosnhey
DavidHopewell
Laurel Hood
Elizabeth Jackson
David Krane

Kim Limberg

Bryan Mayaen
Mark Mullin

JayOrlandi
Maurice Perkins
JulieQuinlan
Madeleine Reul
GabeRozenwasser
David Schulz

Laura Scully

Frank Sottosanti
Julie TschidaBrown
Ashlee Vogt

Patti Vogt Rowey
Steven Weinberg
Hank Williams
Brooke Worden
AlexWynaendts

TRANSAMERICA

FOR RETIREMENT STUDIES"



Key Highlights

People have the potential to live longer than any other time in history. This gift of extra time

requires that we fundamentally redefine retirement and our life journeys leading up to it.

What | s ORetirement 6? Thr ee e@leresé¢he getspectives, Pr ep a
attitudes, and preparations of American workers for longer lives and the meaning of
oretirement .18th Bausldrdnsamerica Reteement Survegne of the largest

and longest running surveys of its kind, this report examines three generations currently

represented in the workforce: Baby Boomers, Generation X, and Millennials.

What does oOretirementdé mean to you? In select
retirement, Baby Boomers, Generation X, and
oenjoyment ,for @aen.d0 OBh & etsisr ee generations share
retirements will be different from previous generations. The retirement landscape is ever

evolving as a result of increases in longevity, the dynamic nature of the workforce and

employment trends, the transformation of employeponsored retirement benefits, and

potential reforms to Social Security benefits.

Seven in 10 workers (72 percent) are looking forward to retirement. Baby Boomers (81

percent)d the generation closest to retiremend are more likely than Generation X (70

percent) and Millennials (68 percent) to feel this way. Achieving success will not necessarily

be easy. Seventyix percent of workers believe that people in their generation will have a

much harder time achieving financial security
generation, a sentiment that is shared by Millennials (79 percent) and Generation X (81

percent), but to a lesser extent by Baby Boomers (69 percent).

reme

All three generations are already thinking in terms of longer lives. Thirteen percent of
workers are planning to live to age 100 or older, a finding that is higher among Millennials
(17 percent) than Generation X (11 percent) and Baby Boomers (9 percent). Many workers
envision extending their working lives beyond age 65, but relatively few are adequately
preparing themselves by focusing on their health, keeping their job skills up to date, and
financially planning for a long retirement
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Key Highlights

Millennials: A Digital DIY Retirement Generation

Millennial workers (born 1979- 2000) are a digital doit-yourself generation of retirement savers. Millennials are getting aany
and strong start with their retirement savings. Seventyne percent are saving for retirement through an employsponsored
401(k) or similar plan and/or outside of work. They began saving for retirement at age 24 (median), an age that is youngaer th
prior generations. Among those who are participating in a 401(k) or similar plan through their employer, Millennials arerimning
10 percent (median) of their annual salaries.

More than half (53 percent) expect theiprimary source of retirement income to be selfunded through retirement accounts (e.g.,
401(k)s, 403(b)s, IRAS) or other savings and investments. Millennials have saved $23,000 in all household retirement accounts
(estimated median).

Given their relatively young age, Millennials are surprisingly engaged in the topic of retirement. One in five MillennihlgdiZzent)
frequently discuss savings, investing, and planning for retirement with family and friends, which is significantly higher fbathe
older generations. Almost three in four (72 percent) indicate they do not know as much as they should about retirement imgpét
and justas many (72 percent) would like to receive more information and advice from their employers on how to achieve their
retirement goals

Generation X: The Silently Struggling 401(k) Savers

Generation X (born 1965 to 1978) entered the workforce in the late 1980s just as 401(k) plans were making their first appeaara
and defined benefit plans were beginning to disappear. Generation X workers are the first generation to have had accessiitkj0
plans for the majority of their working careers; they have relatively high plan participation rates, but many should be gavore.
For better or worse, some have taken loans and early withdrawals. Their retirement confidence is lacking and many are behind
their savings. However, they can still improve their lotgrm prospects by saving more, investing wisely, and engaging in extient
planning.

Seventyseven percent of Generation X workers are saving for retirement in a compapgnsored 401(k) or similar plan and/or
outside of the workplace. They started saving for retirement at age 30 (median). Among those who participate in a 401 (kjrolas
plan through their employer, they contribute eight percent (median) of their annual salaries. A concerning 32 percent of all
Generation X workers have taken a loan, early withdrawal, and/or hardship withdrawal from their retirement account(s). Jwstro
seven (14 percent) have a written retirement strategy.

JRIGWALVW TN (OLY CENTER
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Key Highlights

Generation X: The Silently Struggling 401(Bgavers (cont.)

GenerationX wor kers have saved $66,

000 in all household retire]
confidentdé that they wil!/ be ahbl e

to fully retire with a

Baby Boomers: Trailblazers of the New Retirement

Baby Boomers (born 1946 to 1964) have ravritten societal rules at every stage of their lif8 and retirement is no different.
They are at the forefront of defining retirement as a new phase in life that can bring freedom, purpose, and enjoyment.

Seven in 10 Baby Boomer workers (69 percent) either expect to or already are working past age 65 or do not plan to retire.
However, only 56 percent are focused on staying healthy and only 40 percent are keeping their job skills up to date to help
ensure theyoll be ab ltwo peraent envisioh a pinased tramsitiorkintareiremeRtpand 6@ percent prefe
to stay with their current employer while transitioning into retirement. However, this may be easier said than done. Only 29
percent of Baby Boomers indicate their employers offer any sort of flexible retirement transition arrangements.

Many Baby Boomers were already mihreer when the retirement landscape shifted from defined benefit plans to 401(k) or
similar plans, so they have not had a full 49ear time horizon to save in 401(k)s. Currently, 78 percent of Baby Boomer workers
are saving for retirement in a compangponsored 401(k) or similar plan and/or outside the workplace, and they started saving
at age 35. Among those participating in an employsponsored 401(k) or similar plan, they are saving 10 percent (median) of
their annual salaries. Baby Boomers have saved $152,000 in all household retirement accounts (estimated median). Only 26
percent have a backup plan for retirement income if forced into retirement sooner than expected
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Key Highlights

Vi sions of Aging and ORetirementé

What is retirement? Across generations, workers are looking forward to an active phase in life that includes continued wuaitk a
time for leisure activities including travel, spending more time with family and friends, pursuing hobbies, and volunteekwor
Many envision a flexible transition into retirement that differs from prior generations when retirement was marked by an pbru
stop to work. Workers have positive visions of retirement, albeit with legitimate concerns related to financial security and
declining health.

A Many Plan on Both Long Lives and Long Retirement8orkers are planning to live to age 90 (median). AlImost one in five
Millennials (17 percent) are planning to live to age 100 or older, compared with Generation X (11 percent) and Baby Boomers
(9 percent). An implication for increased longevity is potentially more time spent in retirement. The survey compared wdrkers
planned life expectancy with their expected retirement age and found that Millennial workers plan to spend 25 years in
retirement (median), a finding that is somewhat higher than Generation X (22 years median) and Baby Boomers (20 years
median).

AHow Old Is 00l dé6? IWoDekpesidsonni dde Pepswomon to be 00l do
i ncreases with workersd age. Of those who provided a spe
Generation X consider a person old at age 70 (median) and Baby Boomers consider it to be at age 75 (median). More often,
wor kers say that ool dé depends on the person (51 percent
and 61 percent of Baby Boomers.

AAt What Age | s a P evors than half 5fovorke® (58 gercdnt) sawitalepkn@s on the person. Across
generations, Baby Boomers are most likely to say it depends on the person (70 percent), followed by Generation X (60 percent

and Millennials (51 percent). Among those who provided a
Mi |l l ennials consider a person to be o0too olddé to work at
75 (median).

A SeventyTwo Percent Are Looking Forward to Retirementn c | udi ng 30 percent who are oOve
osomewhat 6 | ooking forward to it. Baby Boomers (81 perce

(68 percent) to be looking forward to retirement.

AMost Cite Positive Wor d.oBRghssixpérant of oarksrs o pbsitive v asdoaiagomsemitht
oretirementdé compared with only 37 percent who cite nega
ostdfeeed (43 percent)tadepodiet mostworfrden while ofina@@i a

percent), and Obor edomd6 (itednegatveworsit ) ar e the most often
N EWRENY AN (O.Y CENTER
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Key Highlights

Vi sions of Agidg(eondt ORetirement

A All Three Generations Cite Positive Word AssociatioAsross generations, at least eight in ten workers cite one or more
positive word associations with oretirement, 6 while fewe
Generation X, and Baby Boomers commonly share the most f
ostdfeee. 6 They also commontiytettanegahieveé hweedmosodf omhareai
Oboredom. 0

A Workers Are Dreaming of an Active Retiremeiitr avel i ng (67 percent) is workersd m
followed by spending more time with family and friends (57 percent) and pursuing hobbies (48 percent). A noteworthy 30
percent of workers dream of doing some form of paid work in retirement such as pursuing an encore career (13 percent),
starting a business (13 percent), and/or continuing to work in the same field (11 percent). One in four workers (26 percent)
dreams of spending their retirement doing volunteer work.

A Workers Across Generations Share Similar RetirementDreaM& r k er s t op t hr & @avalirgtspendangne n t
more time with family and friends, and pursuing hobbiesare common across the generations. However, some retirement
dreams differ across generations. Baby Boomers (31 percent) are more likely to dream of doing volunteer work, compared with
Generation X (25 percent), and Millennials (23 percent). Millennials (34 percent) are more likely to dream of working in
retirement (e.g., pursuing an encore career, starting a business, continue working in the same field), compared with Baby
Boomers (26 percent) and Generation X (25 percent).

A Retirement Fears Range from Financial to Healelated.The most frequently cited retirement fears are outliving savings and
investments (48 percent), a reduction in or elimination of Social Security (44 percent), declining health that requires-teng
care (41 percent), and not being able to meet t Reddamily
workers fear a | ack of access to adequate and affordabl e
Disease (32 percent). Other fears include feeling isolated and alone (20 percent), finding meaningful ways to spend time and
stay involved (20 percent), and being laid off not being able to retire on their own terms (18 percent).

A Retirement Fears Are Shared Across Generatiodsross generations, workers share the same top retirement fear: outliving
savings and investments. Other fears vary by generation, such as the fear of a reduction in or elimination of Social Security
which is more frequently cited by Baby Boomers (49 percent) and Generation X (48 percent) than by Millennials (39 percent).
Baby Boomers are more likely to cite a fear of declining health that requires légagn care (49 percent) than Generation X (41
percent) and Millennials (36 percent). Not being ablkely to
cited by Millennials and Generation X (both 43 percent) compared with Baby Boomers (32 percent).
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Key Highlights

Vi sions of Aging and ORetirementé (cont.)

A Morethan Half of Workers Expect to Work Past Age 68ore than half of workers (54 percent) expect to work past age 65 or
do not plan to retire. However, expectations differ across generations: More Baby Boomers (69 percent) either expect to or
are already working past age 65, or do not plan to retire than Generation X workers (57 percent) . In contrast, the magirity
Millennials (58 percent) plan to retire at 65 osooner.

A Morethan Half of Workers Plan to Work in Retiremerfifty-five percent of workers plan to work in retirement, including 41
percent who plan to work part time and 14 percent full time. Just 28 percent do not plan to work after they retire and 17
percent are not sure. Baby Boomers, Generation X, and Millennials share similar expectations of working in retirement;
however, Millennials (17 percent) and Generation X (14 percent) are significantly more likely than Baby Boomers (8 percent)
to plan to work full time after they retire.

A Four in Ten Envision a Phased Transition Into Retiremefarty-four percent of workers envision a phased transition into
retirement during which they will reduce work hours with more leisure time to enjoy life (27 percent), or work in a different
capacity that is less demanding and/or brings greater personal satisfaction (17 percent). Twentg percent plan to continue
working as long as possible until they cannot work anymore. Only 22 percent expect to immediately stop working either when
they reach a specific age or savings goal, and 12 percent are not sure. Across generations, these views are generally similar
However, Generation X (26 percent) are more likely to envision continuing to work as long as possible, compared with Baby
Boomers (21 percent) and Millennials (19 percent).

A Most Are Realistic About Compensation in Phased Retiremehinong workers who envision a phased transition into
retirement, most have realistic expectations regarding how changes in their work arrangements may affect their
compensation, job title, and benefits. Most agree that if they were to reduce their hours, they would expect to be paid the
same hourly rate (82 percent). If they were to take on a new role with fewer responsibilities, the majority would expeat thei
job title to change (80 percent), and would expect to be paid the market rate for duties involved, even if it means a redncti
in their level of pay (77 percent). Notably, nearly three in five workers (59 percent) say that if they were to shift frdltdu
parttime work, they would expect the same level of employee benefitan expectation that may not be realistic because
many employers do not offer benefits to pattme workers.

JRIGWALVW TN (OLY CENTER
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Key Highlights

Vi sions of Aging and ORetirementé (cont.)

A Many Workers Prefer to Transition Into Retirement at Current Employ&hen thinking about working past age 65 or working
while transitioning into retirement, about half of workers would prefer to stay with their current employer (52 percent).\Bab
Boomers (63 percent) are significantly more likely to prefer this, compared with Generation X and Millennials (both 47
percent). In contrast, Millennials are more likely to expect to either change employers or start their own business while
transitioning into retirement (both 24 percent), compared with Generation X (16 percent for both) and Baby Boomers (15 and
8 percent, respectively). Approximately one in five workers across generations is not sure how their employre&ated
scenarios will look when transitioning into retirement.

A Reasons for Working in Retirement Include Financial and Healttmong workers who are or plan to work in retirement and/or
past age 65, somewhat more would do so for financial reasons (80 percent) than for healffyyng reasons (72 percent). The
top financial reason is because workers want the income (53 percent), while the top heallgyng reason is to be active (47
percent).

A Generations Share Common Reasons for Working in RetiremeXitross generations, workers who are or plan to work in
retirement and/or past age 65 more frequently cite financial reasons than healtlaging reasons for doing so. Millennials
have the narrowest gap between the two types of reasons, with 78 percent citing financial reasons and 76 percent citing
healthy-aging reasons, compared with Generation X (83 percent financial, 67 percent healigyng) and Baby Boomers (81
percent financial, and 69 percent healthyaging).

A Workers Can Take More Steps to Continue Working Past ®Frkers need to be healthy enough and have access to
employment opportunities in order to fulfill their aspirations and expectations of working past age 65. However, when asked
what steps they are taking to help ensure they can continue working, 27 percent of workers say they have not taken any
steps. Among those who are taking proactive steps, workers most frequently cite that they are staying healthy (48 percent),
performing well at their current job (43 percent) and keeping their skills up to date (40 percent). Baby Boomers are more
likely to cite staying healthy (56 percent) and somewhat more likely to cite performing well at their current job (48 pencent
than younger workers. In contrast, Millennials are more likely to be networking and meeting new people (23 percent) and
going back to school (19 percent) than older workers.
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Key Highlights
Vi sions of Aging and ORetirementdé (cont.)

A Top Criteria for Deciding Where to Live in Retirement Is Affordabilitthere people decide to live in retirement can influence
their ability to achieve their dreams and mitigate some fears. When thinking about this, workers most frequently cite
affordable cost of living (69 percent) as a very important criterion in their decistoraking. It is followed by proximity to faily
and friends (49 percent), good weather (45 percent), low crime rate (42 percent), access to excellent healthcare and
hospitals (38 percent), and leisure and recreational activities (37 percent). More Baby Boomers cite almost all of the @iter
as very important compared with the other generations, likely because they are closer to making the decision about where to
live in retirement. Ironically, although more than half of workers plan to continue working after they retire, only 23 percen
identified employment opportunities as being a very important criterion for deciding where they want to live in retirement.

Workers across generations share similar expectations of extending their working lives and continuing to work in retirement.
Another commonality is how they dream of spending their time in retirement. At the same time, the diversity of survey reggons
illustrates that retirement is a deeply personal chapter in life.

Personal Finances and Retirement Preparations

Workers have a vision of when and how they will retideand how they will spend their time in retirement. However, across
generations, few are adequately financially preparing themselves, and some face significant obstacles. Although a decade has
passed since the onset of what is commonly referred to as the Great Recession, many are still recovering and feeling its
aftereffects. Adding to their challenges, due to the evolution of the retirement landscape, workers are increasingly expeoted
selffund a greater portion of their retirement income and manage their investments and the associated risks. Workers also face
competing shorterterm financial priorities, including paying off debt, which make it difficult to save.

A Many Have Not yet Fully Recovered From the Great Recessiamnly two in five workers (41 percent) indicate that they either
were onot impacteddé (21 percent) or have o0f ulsévgnpercent lvavee r e
osomewhat recovered, 6 14 percent have Onot yet begun to
financial recovery from the Great Recession varies by generation. Millennial workers (43 percent) are most likely to indicate
they were oOonot impactedod6 or have ofully recovered, 6 foll
Al most one in four Millennials and Generation X say tbéhat
(both 23 percent), compared with 19 percent of Baby Boomers.
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Key Highlights

Personal Finances and Retiremerreparations (cont.)

A TwoThirdsCite Paying off Debt as a Financial Priorifjinancial priorities change with life stage and personal circumstances,
but some are common to all generations. The most frequently cited current financial priority is paying off debt (64 percent)
which includes credit card, mortgage, other consumer debt, and/or student loans. Fty percent of all workers cite saving
for retirement as a financial priority, with Baby Boomers (70 percent) being most likely to cite this, followed by Generation
(64 percent) and Millennials (42 percent). Other priorities include building savings (54 percent) and just getting by to cove
basic living expenses (32 percent), and paying healthcare expenses (23 percent).

AWorkersd Greatest Fi na n c ilndrmsPirtheiareatestfinandial priorgysighbnpw, Gy or at i o
retirement is the most cited for all workers (21 percent), and significantly increases with age. It is the top financialrgiyidor
Baby Boomers (38 percent) and Generation X (24 percent), with far fewer Millennials (9 percent) citing it. On the other hand,
Millennials are more likely to cite a cluster of greatest financial priorities such as just getting by to cover basic ligkpggnses
(19 percent), building savings (17 percent), paying off credit card debt (16 percent), or supporting children (15 percent).

A Household Debt Is Pervasive Across Generatioiifie majority (83 percent) of workers carry some form of debt. The most
commonly cited forms of debt include credit cards that are carrying a balance (47 percent), mortgages (43 percent) and car
loans (38 percent). Millennial workers are more likely to have student loans (25 percent), compared with 13 percent of
Generation X and seven percent of Baby Boomers. An alarming seven percent of Millennials have payday loans. Baby
Boomers are more likely to indicate that they are delitee (22 percent), compared with 15 percent of Millennials and 14
percent of Generation X.

A Dipping Into Retirement Savings Is Not Uncommoh concerning percentage of workers are dipping into their retirement
savings before they retire. This o0l eakaged6 from retireme
the growth of -tgnaretitement sgvmgs.tABNOst threenndlO (29 percent) have taken some form of loan, early
withdrawal, and/or hardship withdrawal from a 401(Kk) or similar plan or IRA. Generation X (32 percent) and Millennials (30
percent) are more likely to have taken a loan and/or withdrawal than Baby Boomers (22 percent). The frequency of taking of
taking loans (20 percent) is similar to that of taking an early and/or hardship withdrawal (19 percgnt

A Payingoff Debt Tops the List of Reasons for Taking 401(k) LoaMsnong those who have taken a loan from their 401(k) or
similar plan, the most frequently cited reason for doing so is to pay off debt (32 percent) which includes credit card d&bt (
percent) and/or other debt (17 percent). Other reasons for doing so include a financial emergency (21 percent), medical bills
(18 percent), and unplanned major expenses (18 percent). Millennials (36 percent) and Baby Boomers (31 percent) are
somewhat more likely to cite paying off debt, while Generation X are somewhat less likely at (27 percent).
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Key Highlights

Personal Finances and Retirement Preparations (cont.)

A Reasons for Hardship Withdrawals from 401(k)&mong the seven percent of workers who have taken a hardship withdrawal
from a 401(Kk) or similar plan, one in five (22 percent) say their primary reason for doing so is payment to prevent eviction
from their principal residence. Baby Boomers (41 percent) and Generation X (32 percent) are more likely to cite this than
Mill ennials (14 percent). Workersd other primary reasons
fees (16 percent) and payment for certain medical expenses (15 percerP)ease note: the findings for the generations
reflect small sample bases and should be considered directional in nature.

A Emergency Savings Are Alarmingly Ldwaving emergency savings to cover unexpected major financial setbacks, such as
unemployment, medical bills, home repairs, auto repairs and other, could help workers avoid dipping into their retirement
savings. However, workers have only $5,000 (median) in emergency savings, with 32 percent reporting having less than
$5,000. Emergency savings increase with age: Millennial workers have saved $2,000, Generation X has saved $5,000 and
Baby Boomers have saved $10,000 (medians).

A Are Retirement Savings Adequatemtal household retirement savings among all workers is $50,000 (estimated median).

Baby Boomer workers have the highest retirement savings at $152,000 compared with Generation X at $66,000 and
Millennials at $23,000 (estimated medians). The proportion of workers having $1 to less than $50,000 in retirement savings
directionally decreases with age: 16 percent of Baby Boomers, 27 percent of Generation X, and 37 percent of Millennials. In
contrast, the proportion of workers having saved $250,000 or more increases with age: 12 percent of Millennials, 24 percent
of Generation X, and 39 percent of Baby Boomers. Of concern, one in ten workers (11 percent) report having no retirement
savings, including 13 percent of Millennials, 10 percent of Generation X, and 9 percent of Baby Boomers.

A TwoThirds of Workers Are Confident About RetiremeBixtythree percent of workers are confident that they will be able to
fully retire with a comfortable I|ifestyle, including 18
confident. 6 Across generations, relatively few Millennia
percent) say they are overy confident. o

A Only Half Think They Are Building a Large Enough Nest Bgdy 54 percent of workers agree that they are currently building
a | arge enough retirement nest egg, including 20 percent
generations, Generation X workers (16 percent) are somew
percent) and Baby Boomers (19 percent).
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Key Highlights

Personal Finances and Retirement Preparations (cont.)

A Most Believe That They Could Not Save Enough by Age®5stys i x percent of workers agree
wor k unti |l age 65 and stildl not have enough money saved
agreed and 38 percent who oO0somewhat agree. 6 More Generat
with the statement, compared with Baby Boomers (58 percent).

A Most Say They Will Have a Much Harder Time than Their Parefitsee in four workers (76 percent) agree with the
statement, oOCompared to my parentsd generation, peopl e i
security,o6 including 37 percent who o0strongly agreedé and
(81 percent) and Millennials (79 percent), are more likely to agree with this statement, compared with Baby Boomers (69
percent).

A Three in Ten Expect a Decrease in Their Standard of Livilsmost three in ten workers (28 percent) are expecting their
standard of living to decrease when they retire. More Baby Boomers and Generation X (both 32 percent) expect their
standard of living to decrease compared with Millennials (22 percent). Of the three generations, Millennials are most
optimistic with 31 percent saying they expect their standard of living to increase when they retire, compared with just 18
percent of Generation X and nine percent of Baby Boomers.

A Expected Sources of Retirement Income Include Workifgo r decades, the United Statesbé
characteri zedggedasoobdlr@ewhich includes Soci al Security,
workers are expecting greater diversity in their sources of retirement income. Notably, 36 percent of workers expect working
to be a source of retirement income, adding a fourth component.

A Workers Are Expecting Diverse Sources of Retirement Incoi®elffunded savings including retirement accounts (e.g.,
401(k)s, 403(b)s, IRAs) and other savings and/or investments is the most frequently cited source of expected retirement
income by workers across generations (79 percent for all generations). Sevemtg percent of workers expect income from
Social Security; however, there is a wide disparity across generations: Baby Boomers (87 percent), Generation X (75 percent),
Millennials (58 percent). Thirls i X percent of workers expect retirement in
percent) being least likely to expect that, compared with Millennials (38 percent) and Generation X (37 percent).
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Key Highlights

Personal Finances and Retirement Preparations (cont.)

A Many Baby Boomers Expect to Rely on Social Secufitgby Boomers (42 percent) are significantly more likely to expect
Social Security to be theiprimary source of expected retirement income compared with Generation X (28 percent) and
Millennials (19 percent). Millennials (53 percent), and Generation X (49 percent), most frequently cite their expected prymar
income in retirement to be sefunded savings including 401k(s), 403(b)s, IRAs and/or other savings and investments,
compared with Baby Boomers (39 percent). Furthermore, oOw
Generation X (14 percent), compared with Baby Boomers (8 percehipte: 401(k)s did not become readily available until the
1990s, a time when Baby Boomers were already well into their careers; therefore, they have not had as much time to save in
them.

A Three in Four Workers Are Concerned About Social SecuBgventys even percent of workers ag
am concerned that when | am ready to retire, Soci al Secu
agreed and 42 percent who oO0somewhat agree. 6 Generation X
agree than Baby Boomers (65 percent). Generation X (42 percent) and Millennials (38 percent) are also more likely than Baby
Boomers (24 percent) to oOstrongly agree. o

A Three in Four Workers Are Saving for RetiremeBeventyfive percent of workers are saving for retirement through employer
sponsored plans, such as a 401(k) or similar plan, and/or outside the workplace. Baby Boomers (78 percent) and Generation
X (77 percent) are more likely than Millennials (71 percent) to be saving for retirement. Among those saving for retirement,
Millennials started saving at age 24 (median), Generation X started at age 30 (median), and Baby Boomer started at age 35
(median).

A Majority Are Currently Saving for Retirement Outside of WdtKty-nine percent of workers are saving for retirement outside
of work, such as in an IRA, mutual funds, bank account, etc. Baby Boomers (66 percent) are most likely to do so, with
Generation X and Millennials being significantly less likely to be saving outside of work (both 56 percent).

AWorkersd Esti mat ed R &VorkersestreatetheySvil velech$§09,008 gnedias) by the time they retire in
order to feel financially secure, a finding that is shared by Generation X and Baby Boomers, but Millennials estimate thley wi
need only $400,000 (median). Generation X (39 percent) and Baby Boomers (37 percent) are more likely than Millennials (30
percent) to say they will need $1 million or more by the time they retire in order to feel financially secure.
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Key Highlights

Personal Finances and Retirement Preparations (cont.)

A Many Workers Are Guessing Their Retirement Savings Needsiost half of workers who provided an estimate of their
retirement savings needs indicate they guessed those needs (46 percent). Twemg percent estimated this goal based on
their current living expenses. Just 12 percent used a retirement calculator or completed a worksheet, a finding that is
consistent across generations. Generation X workers (51 percent) are slightly more likely to have guessed, while Baby Boomer
(24 percent) are slightly more likely to have estimated their needs based on current living expenses.

A Most Are Very Involved in Monitoring and Managing Their Savirgjstyf i ve percent of workers ag
currently very involved in monitoring and managing my re
0somewhat agreeing. o6 Workersd | evel of agreement increas
percent) and Generation X (66 percent) than Millennials (63 percent) agree that they are very involved in monitoring and
managing their savings.

A Workers Most Often Invest in a Mix of Stocks, Bonds, and Caglorkers most frequently invest their retirement savings in a
relatively equal mix of stocks and investments such as bonds, money market funds, and cash (43 percent), which tends to
increase with age: Baby Boomers (47 percent), Generation X (42 percent), Millennials (39 percent). Counter to conventional
investing and asset allocation principles, Millennials (22 percent) are somewhat more likely to be invested mostly in bonds,
money market funds, cash and other stable investments, compared with Generations X and Baby Boomers (both 18 percent).
Ei ghteen percent of workers say they are onot sured how
somewhat more likely to say so.

A Only One in Five Has a Written Strategy for Retiremehthieving retirement readiness goes beyond simply saving enough; it
also involves having a wetlefined written strategy. The majority of workers (64 percent) have some form of retirement strafegy
but only 19 percent have a written plan (the other 45 percent have a plan but it is not written down). Of the three genenatio
Millennials (66 percent) and Baby Boomer workers (65 percent) are slightly more likely to have some form of written or
unwritten retirement strategy, compared with Generation X (61 percent).

A Retirement Strategy: Includes A Variety Of Componemts. wor ker ds retirement strategy ml
that could impact his/her retirement savings, ability to generate income in retirement, and protection of savings. Many warke
with a retirement strategy have considered basic living expenses (58 percent), Social Security and Medicare benefits (51
percent), and a retirement budget (42 percent). However, few have factored in ldegn care needs (26 percent), tax planning
(20 percent), and estate planning (17 percent), with even fewer having factored in contingency plans (12 percent). Onlyrone i
four (24 percent) workers have factored in pursuing their retirement dreams. Of the three generations, Baby Boomers are more

likely to have factored in several of the components into their strategies, but they are still lacki TRANSAMERICA (O80T
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Key Highlights

Personal Finances and Retirement Preparations (cont.)

A Few Have a Backup Plan if Retirement Comes Unexpectefiglaying retirement and/or continuing to work in retirement is an
effective way to continue generating income, bridge savings shortfalls, and stay active and involved. However, only 26 gercen
of workers have a backup plan for retirement income if forced into retirement sooner than expected. Millennials (28 percent)
and Baby Boomer workers (26 percent) are somewhat more likely to have a backup plan compared with Generation X (21
percent).

A Frequency (or Infrequency) of Conversations About RetiremeR¢tirement is a family matter that calls for important

conversations. However, just 16 percent of workers o0freqg
family and close friends, while 56 percent o0occasionally
generations, Mi Il Il ennials workers (21 percent) are most |

retirement with family and friends. In contrast, almost a third of Generation X (31 percent) and Baby Boomers (32 percent)
oOnever o6 discuss it.

ARel atively Few Are Very Fami Aniomgworkeis tvio ar8 maoriedsoe §isg/wkha partmee 570 s
percent say their spouse or partner is saving in a r@&gir-r
savings, yet only 30 percent are overy familiar. o6 Iwihvel
Baby Boomers (70 percent) being the most familiar, followed by Generation X (67 percent) and Millennials (62 percent).

ATwoThirds Feel They Dondt Rxywwvaesn Mechbeas DliewoSheukdagre
know as much as | should about retirement investing, 6 in
0somewhat agree. 6 Level of agreement decreases with age:
compared with Generation X (67 percent) and Baby Boomers (62 percent).

A More Than Half Would Prefer to Rely on Outside ExpeMso r e t han hal f of workers (56 pe
woul d prefer to rely on outside experts to monitor and m
ostrongly agreedé and 41 percent who o0somewhat agree. 6 Mi
more likely to agree than Baby Boomers (47 percent).

A Almost Four in Ten Workers Use a Professional Financial Advisbitty-eight percent of workers who are saving and investing

for retirement use a professional financial advisor to help them manage their savings and investments. Baby Boomers are
most likely to use an advisor (43 percent), followed by Millennials (38 percent) and Generation X (33 percent).
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Key Highlights
Personal Finances and Retirement Preparations (cont.)

A Services Provided by Financial Advisors Vary by Generatiomong those who use a financial advisor, workers most
frequently use them to make retirement investment recommendations (68 percent), followed by general financial planning
(47 percent), and calculating a retirement savings goal (46 percent). Across generations, the use of financial advisor srvic
vary. A stronger majority of Baby Boomers (82 percent) use their financial advisors for retirement investment
recommendations compared with younger workers. While using their advisor to calculate a retirement savings goals is
consistent across the three generations.

A Many May Be Procrastinating Retirement Investingortyt wo percent of workers agree wit
think about or concern myself with retirement investing
o0ostrongly agreedé and 28 percent who oO0somewhat agree. o6 As
procrastinators than older workers. Millennials (54 percent) and Generation X workers (41 percent) are more likely to agree
compared with Baby Boomers (28 percent).

Despite the alltoo+real challenge of saving, many workers are overlooking opportunities that could help them improve their-long
term financial prospects. In addition to saving on a consistent basis, small steps such as using a retirement calculator to
estimate savings needs, creating a budget, engaging in financial planning and formulating a retirement strategy, and learning
about retirement investing can make a big difference in the long run. Raising awareness of these opportunities and encougagin
workers to take greater action can help them turn their vision of retirement into a reality.

Happiness, Health, and Workife Balance

People may indeed have the potential of living longer than any other time in history. However, this gift of longevity @mot
entitlement. It requires taking good care of ourselves and managing wdifle balance over the decades of our working years so
that we can enjoy our time in retirement. Most workers indicate they are in good or excellent health and are concerned about
their health in older age. Unfortunately, most are not taking adequate steps to safeguard their health.

A Workers Are Happy but Some Are Facing Challeng&sproximately four in five workers are generally happy (87 percent), have
close relationships with family and/or friends (86 percent), are enjoying life (85 percent), have a strong sense of purpose i
life (81 percent), and are confident in their ability to manage their finances (81 percent). Sevesity percent of workers have
a positive view of aging and 64 percent have an active social life. A concerning 41 percent of workers have trouble making
ends meet, 37 percent often feel anxious and depressed, and 26 percent are isolated and lonely.
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Key Highlights

Happiness, Health, and Workife Balance (cont.)

A Most Are Enjoying Life yet Many Millennials Are Struggliktillennials are more likely to be struggling compared with
Generation X and Baby Boomers. Almost half of Millennials have trouble making ends meet (48 percent) and often feel
anxious and depressed (48 percent). Thirix percent of Millennials feel isolated and lonely.

A Most Are Successful in Managing Wotkife Balance.Approximately eight in 10 workers (79 percent) feel that they are
successful in currently managing theirwokk i f e bal ance, including 24 percent whe
are osomewhatdé successful. Baby Boomers (83 percent) are
to feel successful.

A Maijority of Workers Describe Themselves as Healtlymost eight in 10 workers describe themselves as being healthy (79

percent). Twentyo ne percent describe their gener al heal th as oOexc
percent describe their health -desribédfganeral bealth is celatively congstemt acess t
generations; however, Mi Il I enni al workers (26 percent) ar

compared with Generation X (19 percent) and Baby Boomers (16 percent).
A Seven in Ten Are Concerned About Their Health in Older Agwentyf our percent of workers are

osomewhat 6 (51 percent) concerned about their health in
are somewhat more | ikely to be overy concernedd about th
percent).

A Workers Can Do More to Safeguard Their Lefigrm Health.Given the potential implications on lonterm health, relatively
few workers are engaging in healtlelated activities on a consistent basis, such as exercising regularly (55 percent), eating
healthfully (54 percent), and getting plenty of rest (50 percent). Across generations, Baby Boomers are doing the most health
related activities by far. Only one in five workers (22 percent) say they consider their {mmgn health when making lifestyle
decisions, a finding that is relatively consistent across the three generations: Millennials (23 percent), Generation X (18
percent), and Baby Boomers (23 percent).

A Almost Three in Ten Workers Are and/or Have Been Caregiv@rsentyeight percent of workers have served as a caregiver
during the course of their working careers, including 17 percent who have been a caregiver in the past and 12 percent who
are currently caregivers. The proportion of workers who are and/or have been caregivers is consistent across the
generations: Millennialsd 27 percent, Generation X 28 percent, and Baby Boomers 29 percent.
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Key Highlights

Happiness, Health, and Workife Balance (cont.)

A Nearly Nine in Ten Caregivers Made Work Adjustmemsaong workers who are serving and/or have served as caregivers, 86
percent have made some sort of adjustment to the their work situation as a result of becoming a caregiver (e.g., used
vacation days, missed days of work, reduced hours, began working an alternative schedule, etc.). Millennials (89 percent)
and Generation X (87 percent) are somewhat more likely to have made adjustments compared with Baby Boomers (82
percent).

The good news is that most workers are healthy and are effectively managing Widekbalance. However, the survey finds that

they can do more to protect their longerm health, so they can continue working as long as desired or necessary and fully enjoy
retirement when the time comes. Many workers, if they have not yet already, will be called upon to be caregivers for an aging
parent (s). Caregiving often places a strain on car egmsyter s
is even more important for caregivers to safeguard their financial situation as well as their physical and mental health.
(Transamer i ca surveysof caregwersubires tRe@idky situation faced by family caregivers.)

TheVital Role of Employers in Helping Workers Prepare for Older Age

Employers play a vital role in helping workers save and invest for retirement. Emplspensored retirement benefits such as

401(k) or similar plans have proven to be highly effective at encouraging savings through the convenience of payroll deduictio
access to institutional investments and advice, educational offerings, and matching contributions. Employer sponsorship rates

of 401(k) or similar plans are already high yet with room for further growth. Many plan sponsors have the opportunity to
enhance their plans with the addition of oautomaticod feat
Expanding coveragetopait i me wor ker s can also help i mprove workerso r e

Il n addition to offering retirement benefits, empl oy etioss c a
for older age in a number of other meaningful ways. These include offering health and-netirement benefits, workplace

wellness programs, flexible work arrangements to promote wdifle balances, retirement planning and counseling services,

phased retirement alternativesd and fostering an agdtriendly work environment in which workers of all ages are valued and

can be successful.
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Key Highlights

The Vital Role of Employers in Helping Workers Prepare for Oldige (cont.)

A The Majority of Workers Highly Value Retirement BenefiEsnployers take note: Workers highly value retirement benefits.
Eightysix percent of workers value a 401(k) or similar retirement plan as an important benefit. Four in five workers (81
percent) say that retirement benefits offered by a prospective employer will be a major factor in their decision whether to
accept an offer. Six in ten workers (59 percent) say they would be likely to switch employers for a nearly identical jokawith
similar employer that offered a retirement plan/a better retirement plan. Flight risk is greatest among the 67 percent of
Millennials who share this sentiment. The majority of Generation X (58 percent) would be likely to switch also. Baby Boomers
(46 percent) are less likely to switch employers for a retirement plan/a better retirement plan.

A TwoThirds Are Offered a 401(k) or Similar PlaBixtyfive percent of workers have access to a 401(k) or similar employee
funded retirement plan in the workplace. Generation X workers (70 percent) are most likely to have access to a plan,
compared with Millennials (64 percent) and Baby Boomers (62 percent). Of concern is that-tmeth of workers are not
offered any retirement benefits.

A FulFTime Workers Are More Likely to Be Offered a 401 (KulHime workers (71 percent) are far more likely to have access to
a 401(k) or similar employedunded plan compared with partime workers (45 percent). Among pattime workers, Baby
Boomers (35 percent) are less likely to have benefits compared with Millennials (49 percent) and Generation X (46 percent).

A Having Access to a 401(K) Inspires Workers to SaWorkers who are offered a 401(k) or similar retirement plan by their
employer are more likely to save and invest for retirement in the plan and/or outside of work (87 percent) compared with
those who do not have access to such plans (50 percent). Baby Boomers who are not offered a workplace plan are somewhat
more likely to be saving for retirement (58 percent) than their younger counterparts (Generation X: 49 percent; Millenriéls:
percent).

A When Offered a Plan, Three in Four Participaieventyseven percent of workers who are offered a 401(k) or similar plan
participate in that plan. Participation rates are highest among Generation X (82 percent) and Baby Boomers (80 percent),
with Millennials (73 percent) lagging behind them. Participants are contributing 10 percent (median) of their annual salary
into their plans. Contribution rates are highest among Millennials and Baby Boomers at 10 percent each (median) with lower
rates among Generation X (8 percent).

A OneThird Contribute 10 Percent or More to Retirement Plang’hile the majority of workers participating in a 401(k) or
similar retirement plan are contributing 10 percent of their salaries or less, 36 percent are saving more than 10 percent.

These oOsuper saversoé include 38 percent of Millennials,
Twentyone percent of plan participants are contributing more than 15 percent of their annual pay into the plan.
N EWRENY AN (O.Y CENTER
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Key Highlights

The Vital Role of Employers in Helping Workers Prepare for Older Age (cont.)

A Millennials Are More Likely to Be Contributing to a Roth 401(Beventysix percent of workers who are offered a 401(k) or
similar plan are aware of the Roth 401(k) option, which enables them to pay income taxes now and take withdrawals at
retirement age taxfree. Among those who are aware, 62 percent say they are offered it by their employer including 43
percent who contribute to it. Millennials who are aware are most likely to be offered a Roth 401(k) feature and contributié to
(52 percent), compared with Generation X (42 percent) and Baby Boomers (30 percent).

A Majority of Participants Use Professionally Managed OfferingsPr of essi onal |l y managedd accol
account service, strategic allocation funds, and/or target date funds. The majority of plan participants (56 percent) ar@gisi
some form of professionally managed offering in their 401(k) or similar plans. Millennials (63 percent) are somewhat more
likely to be using these types of accounts than Generation X (48 percent) and Baby Boomers (54 percent).

A A Large Majority Finds Automatic Enroliment Appealidgitomatic enrollment is a retirement plan feature that eliminates the
decisiorrmaking and action steps normally required of employees to enroll and start contributing to their workplace
retirement plan. It simply automatically enrolls them into their plan so they only need to take action if they desire toonpt
and not contribute to the plan. Across the generations, 80 percent of workers find automatic enroliment appealing, with
Generation X (83 percent) and Millennials (80 percent) somewhat more likely to find it appealing than Baby Boomers (77
percent). However, Generation X workers consider an appropriate default contribution rate to be 6 percent, a lower rate than
Baby Boomers (8 percent) and Millennials (10 percent). If an employer has not yet adopted automatic enrollment as part of
its 401(k) plan, it is a feature worthy of consideration.

A Most Would Be Likely to Use Automatic Escalatidfhe majority of workers (76 percent) say they would be likely to use an
automatic feature that would increase their retirement plan contribution by 1 percent each year. Millennials (78 percent) and
Generation X (75 percent) are somewhat more likely than Baby Boomers (73 percent) to say they would be likely to use this
feature. Some workers (9 percent) are not at all likely to use this feature, a finding that is more common among Baby
Boomers (12 percent) and Generation X (11 percent) than Millennials (7 percent). If an employer has not yet adopted
automatic escalation as part of its 401(k) plan, it is also a feature worthy of consideration.

A TwoThirds Want More Retirement Education and Advicghe majority of workers (66 percent) would like more education and
advice from their employers on how to reach their retirement goals. This desire is highest among Millennials (72 percent),
while also strong among Generation X (68 percent) and Baby Boomers (55 percent).
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Key Highlights

The Vital Role of Employers in Helping Workers Prepare for Older Age (cont.)

AWorkers Find Their 401(k) PWoserswho afecotieled a 4)T(kjl or ®neilar planffircd enany ¢ e |
the plan provideroés tools and resources to be hel pfand . M
especially those that are technologhpased. Two dramatic examples: (1) 59 percent of Millennials find mobile apps to manage
their accounts to be helpful, compared with just 30 percent of Baby Boomers and (2) 42 percent of Millennials find
information on social media to be helpful compared with just 18 percent of Baby Boomers.

A Motivators to Inspire Learning: Make It Easier to Understarinployers, with their retirement plan providers, play an
invaluable role in offering retirement and financiakelated education to their employees. They may be able to finme their
offerings even more. When workers were asked what would motivate them to learn more about saving and investing for
retirement, the most frequently cited motivators related to making it easier to understand (53 percent), with Millennials (60
percent) being more I|ikely to cite this than Generation
incentives for saving in a retirement plandé and o0a fs$.nan

Alncentives to Sayv e-UpCorribdionsiTirtySix perdenttof werke@ andioath that greater tax breaks and
incentives would be a motivator for them to learn more about saving and investing for retirement. Two meaningful incentives

include: the Saverodos Credit, a tax credit for el i gAlrdde t
catch-up contributions, which allow workers age 50 and older to contribute to a qualified plan an additional amount over and
above the planorIRAcont ri bution | imit. Yet only 38 percent of wor k

now over age 50 and Generation X began turning 50 in 2015. Catap contributions are now a noteworthy and relevant
incentive for them; however, only 47 percent of Generation X and 63 percent of Baby Boomers are aware of the incentive.

A Workers Need to Know More About Social Security Benefitsstrong knowledge of government benefits is important for all
future retirees and especially i mportant for workers nea
great deal 6 about Soci al Security benefits. Mor eover, am
i ncome when they retire, only 19 percent know a ogreat d

AAre Todayds EmepdlyzsyergshtAgi mpre than half of workers (54 p
friendlyo by offering opportunities, work arrangements,
successful in their current role or contribution to the company. Twertye percent of workers say their employers are not
agingf ri endly, and 21 percent are onot sure. o0 Millennial wc
agingfriendly (56 percent) compared with Baby Boomers (53 percent) and Generation X (51 percent).
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Key Highlights

The Vital Role of Employers in Helping Workers Prepare for Older Age (cont.)

A TwoThirds Say Employers Support Wekkfe Balance.Sixtysix percent of workers say their employers are helpful in supporting
them achieveword i f e bal ance, including 22 percent who say they
osomewhat 6 hel pful. Mill ennials (69 percent) are more |
say that their employers are helpful.

A Most Are Offered Some Type of Alternative Work ArrangemeBtsventysix percent of workers indicate their employers offer one
or more types alternative work arrangements. The most ofteited types of alternative arrangements are: flexible work
schedules (45 percent), the ability to take unpaid leave of absence (39 percent), and the ability to adjust work hours aslade
(38 percent). Millennials (83 percent) are more likely to be offered alternative work arrangements compared with Generation X
(71 percent) and Baby Boomers (69 percent).

A Three in Four Say Their Employers Support Working Past Age@&entys i x percent of workers ag
current employer is supportive of i1its employees wor ki ntg
who Osomewhat agree.dé Baby Boomers workers (38 percent)
(28 percent) and Generation X (29 percent).

A Employers Do Little to Facilitate Transitioning Into Retiremekitorkers may encounter difficulties in accomplishing a phased
transition into retirement at their current employers. Only 35 percent of workers indicate their employers offer flexiblekwor
related programs such as accommodating flexible work schedules and arrangements (20 percent), enabling employees to
reduce work hours and shift from full time to part time (19 percent), and/or enabling employees to take positions that aissle
stressful or demanding (15 percent) for those who are transitioning into retirement.

A The Employee Benefits Gap: Importance vs. Offered by Employlersddition to retirement benefits, health and welfare benefits
can enhance workersdo financial security. Thasoekethealthaafei t s
expenses, provide the possibility of additional resources in a time of need, and offer wellness help. Most workers beli@seth
benefits are important; however, a significant gap exists between the percentage of workers who believe they are importaht an
the percentage who are offered them by their employers. This represents an opportunity for employers to increase the
competitiveness of their compensation and benefits packages, while helping their employees achieve greatertemg financial
security.
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Key Highlights

The Vital Role of Employers in Helping Workers Prepare for Older Age (cont.)

A The Employee Benefits Gap Spans All Three Generatidftse importance of various types of health and welfare benefits
varies by generation. While more than 90 percent of workers across all three generations consider health insurance to be
important, Millennials are more likely than Generation X and Baby Boomers to find the other types of health and welfare
benefits listed to be important. Across generations, a significant gap exists between the percentages of workers who believe
they are important compared with the percentage who are offered them by their employers.

Employersplay an invaluable role in helping workers prepare for older age and retirement. As the concept and practicality of
retirement continues to morph, employers will need support from the retirement industry in the form of updated products and
services and may require assistance from policymakers in the form of incentives and/or reforms to address changing times.

Whatl s ORetirement 6?
ORetirementd means different things to different peogthee.

meaning of retirement wil/ change over ti me. I n the heart
associated with ofreedom, 6 despite concerns about whether

Howdo we achieve freedom in this later phase in life? We must successfully extend our working careers while saving, investing,
and planning for longer retirements. We must also effectively balance our work and personal lives with time for families,
caregiving, recreation, continuing education, while also taking good care of our health.

Froma societal perspective, how can we create flexibility for people to live their lives and retire on their own terms? How ean w
improve financial security among all? How do we foster communities in which everyone can thrive? These are questions begging
to be answered at a societal level in a collaborative effort among policymakers, employers, industry, nonprofits, acadenck,
individuals--and by each of us on a personal level.

Whati s oretirement6? | tdos what we make it.

Catherine Collinson
CECQC& President
Transamericalnstitute® and Transamerica Center for Retirement Studi@s
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Recommendations for Workers

Workers should do as much as they possibly can to improve their retirement prospects and achieve their vision of retiremant.
the retirement landscape continues to evolve, Baby Boomers, Generation X, and Millennials will likely face different chaléeng
and opportunities. However, the proactive tactics to help prepare are fundamentally common to all. Ten action steps include:

1. Create a budgethat includes income, living expenses, paying off deland financialgoals such as building shorterm
savings and longerm retirement savings.

2. Savefor retirement. Start saving as early as possible and save consistently over tindd.the same time, create an
emergency savings fund in order to avotaking loans and early withdrawals from retirement accounts.

3. Consider retirement benefits as part of total compensatiomhen evaluating employment opportunities.

4. Participate in employessponsored retirement plans, if availableTake full advantage of matching employer
contributions and defer as much as possible. If not offered a plan, consideontributing toan IRA consistently.

5. Calculate retirement savings needs, develop a retirement strategy, and write it doWwactor in living expenses,
healthcare, longterm care needs, and government benefit§ as well as funds for pursuing retirement dreams such as
travel, time with family, and hobbiesCreate a written strategy to meet your goals with assistanttem a professional
financial advisor, if needed.

6. Get educated about retirement investingncluding a basic understanding of asset allocation principles and the role of
diversification. Learn about professionally managed accounts, target date funds, and strategic allocation fundsd
how they can help you meet your retirement goals

7. Take advantage of t heapcBarbuiondGh eCake dii ft yaonud ccuaalcihf y f or t
available to eligible tax payers who contribute to a 401(k) or similar plan, or IRA. If you are age 50 or older, make catch
up contributions t hr ou glan,ifjawmieable, @ thppugloantRA.0 s r et i r ement

8. Beproactive to help ensure continued employment even in retiremenritake proactive steps to stay employed and
maximize opportunities bykeeping yourjob skills up to date, staying current on employment trends and marketplace
needs, andlearning new skills.

9. Be sure to have a backup plam the event of job loss or in case retirement comes early due to an unforeseen
circumstance

10.Take good care of yourself and safeguard your healtbonsider the longerm health implications when making lifestyle

decisions
TRANSAMERICA
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Recommendations for Employers

Employers play a vital role in helping Americans save for retirement. Working with HR professionals and employee benefits
advisors, employers may help I mprove their employeesd r

1. Offer a retirement plan or achieve efficiencies by joining a multiple employer plan (MER).plan is not already in place,
take advantage of the tax credit available for starting a retirement plan or joining a MEP.

2. Of fer other health and wel fare ben e ferntfisandialsectrityara healthn h ar
Benefits such as health, disability, lifeand longterm careinsurance; workplace wellness and financial wellness
programs; andemployee assistancgpr ogr ams can hel p gernoheatle dand fmanpal securdye s 6 |

3. Extend retirement plan eligibilityo parttime workers or, if not practical, provide workers the ability toontribute to an
IRAthrough payroll deduction

4. Consider adding automati@nrollment and escalatiorfeaturesto increase retirement plan participation and salary
deferral rates, if needed.

5. Limit the number of loans available in the retirement plartducate employees about the ramifications of taking loans
and withdrawals from retirement accounts. Educate employees about the need to build savings for emergencies and
non-routine expenses to avoid dipping into retirement savings or incurring excessive debt.

6. Structure matching contribution formulas to promote higher saladeferrals, e.g., instead of matching 100 percent of
the first three percent of deferrals, change the match to 50 percent of the first six percentdsferrals.

7. Provide education about saving and investing that is easy to understa@f f er i nf or mati on about
calculating a retirement savings goahnd principlesof saving and investing. For new hires, provide education about the
plan and, if available, the option to roll over their accounts from previous employers into the plan.

8. Offerpreretirees greater levels of assistance in planning their transition intetirement, including education about
retirement income strategies for managing savings to last their lifetime; retirement plan distribution options; and the
need for a backup plan if forced into retirement sooner than expected (e.g., health issues, job loss, family obligations).
Provide information about Social Security and Medicare

9. Createopportunities for workers to phase into retirementy allowing for a transition from fullime to part-time, working
in different capacities or different locations, and/or having a more flexible schedules.

10. Fosteran agefriendlywork environment and adopt diversity and inclusion business practicdsat include age among

other demographicfactors (e.g., gender, race, religion, sexual orientation).
TRANSAMERICA
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Recommendations for Policymakers

Workplace retirement savings plansuccessfully help millionsof workers save for retirement. Even so, muahore can and
should be done to improve the current retirement system. Recommendations for policymakers include:

1.
2.

Preserve and enhance existing tax and other incentives for workers to save for retirement

Expand retirement plan coverage for all workers including pdirthe workers by

a. Expanding the tax credit for employers to start a plan;

b. Implementing reforms to multiple employer plans (MEPSs) thereby facilitating the opportunity for employers and sole

proprietors/independent contractors to join them; and,

c. Providing additional safe harbors for 401(k) and similar plans for purposes of radiscrimination testing.

Encourage employer adoption of automatic enroliment and increase default contribution ratesestablishing a tax
credit for adding automatic enroliment to a new or existing plan, as well as removing the contribution cap on automatic

enrollment and automatic escalation.

lllustrate savings as retirement income on retirement plan accoustatementsby requiring statements to show
participant account balances in terms of a guaranteed monthly income as well as a lump sum to help educate about

savings needs

Expand the availability of financial advice to workels/ providing additional liability safeguards to employers in offering

the advice.

Facilitate retirement savings to last a lifetimeProposals that help participants both manage their investment risk and

build retirement savings to
retirement income solutions.

ast

t heli

r

i feti me are

Expandt h e S a v ebyakingtrreduddalile and/or raising the income eligibility requirements so that more tax

filers are eligible.

Addresswor ker sd c¢ o mp et iwithdghe §oil o preverit laakagenfrere rétsement accounts and encourage
savings. For example, reforms could include permitting employer matching of student loan debt repayments and/or

establishing a limited emergency savings account.

Identify and implement public policy reformghat create new incentives and remove disincentives for employers to

retain older workers and offer phased retirement programs.
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What | s ORetirementaog
ThreeGenerations Prepare For Older Age
Detailed Findings
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A Portrait of Three Generations
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Millennials: A Digital DIY Retirement Generation

Millennial workers (born 1979to 2000) are a digital doit-yourself generation of retirement savers. Most are
concerned that Social Security will not be there
generation, many expect their primary source of retirement income to be deiided through retirement
accounts (e.g., 401(k)s, 403(b)s, IRAS) or other savings and investments. They are getting an early and
strong start with their retirement savings, but they need to learn more about investing. And they are hungry

for more information on how to achieve their retirement goals.

17% 71% Age 24 10

are planning to live to are already saving for Is the age (median) that§ is the percentage of their
100 or older. retirement in a company Millennial investors annual salaries (median
sponsored 401(k) or started saving for that Millennial
similar plan, and/or retirement. participants are

outside the workplace. contributing to 401(k) or
similar plans.
Pg. 79 Pg. 109

1in5 53% $23,000 2%

21 percent frequently expect their primary | is the amount saved in alf  would like to receive
discuss savings, investing g4 rce of retirement household retirement more information and
and planning for income to beselffunded accounts (median). advice from their
retirement with family ¥ <5\ings including 401(k)s employers on how to
and friends. 403(b)sRAs and/or achieve their retirement

other savings. goals.
Pg. 77 Pg. 115
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Generation X: The Stoic and Struggling 401(k) Savers

Generation X (born 1965 to 1978) entered the workforce in the late 1980s just as 401(k) plans were

making their first appearance and defined benefit plans were beginning to disappear. Generation X workers
are the first generation to have access to 401(k) plans for the majority of their working careers; they have

high plan participation rates, but many should be saving more. For better or worse, some hHaken loans

and early withdrawals. Their retirement confidence is lacking and many are behind on their savings;
however, i1itods i mportant for them to know that the

Only 14% 7% Age 30 Eight

I NB & ¢ | v (is the age (median) thatl§ is the percentage of thei
they will be able to fully § in a companysponsored Generation X started annual salaries (median
retire with a comfortable 401(k) or similar plan saving for retirement. that Generation X
lifestyle. and/or outside the participants are
workplace. contributing to 401(k) or

similar plans.
Pg. 79 : Pg. 109

$66,000 32% 71n 10 1lin7

is the amount saved in al§ have taken a loan, early 71 percent feel they Only 14 percent have a
household retirement withdrawal, and/or could work until age 65 written retirement
accounts (median). hardship withdrawal fromf§ and still not have enoug strategy.
their retirement savings money saved to meet
their retirement needs.

Pg. 65 Pg. 72
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Baby Boomers: Trailblazers of the New Retirement

Baby Boomers (born 1946 to 1964) are the generation that has #gritten societal rules at every stage of their
life. Now, they are trailblazing a new brand of retirement. Many were already ‘tadeer when the retirement
landscape shifted from defined benefit plans to 401(k) or similar plans. They have not had a fullar time
horizon to save in 401(k)s. Many were also hit hard during the Gré&cession,and, unlike younger
generations, they have less time to financially recover before they retire. Baby Boomer workers are planning to
work to older ages than previous generations, yet few have a backup plan if forced into retirement unexpectedl|

41In5

81 percent
I NB & @S NE
GazyYSoKI (¢
forward to retirement.

Pg. 44

18%

are saving for retirement
in a companysponsored
401(k) or similar plan
and/or outside the
workplace.

Pg. 79

71n 10

69 percent either expect
to or already are working

past age 65 or do not
plan to retire.

Pg. 51

Age 35

Is the age (median) that
Baby Boomer investors
started saving for

retirement.

Pg. 109

40%

are keepingheir skills up
todatedl 2 Sy & dz
be able to continue
working past 65 or in
retirement, if needed.

63%

prefer to stay with their
current employer while
transitioning into
retirement.

Pg. 58

$152,000

is the amount saved in al
household retirement
accounts (median).

10

Is the percentage of their
annual salaries (median)
that Baby Boomer
participants are
contributing to 401(k) or

similar plans.
Pg. 109
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Vi sions of Aging and o
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OReti rement  means

Being my own boss,
in charge of what | do

. and accomplish on a daily basis
Havingmoney saved so thabne day and responsible for ensuring

you can stop working anddo the things | can support the activities
youdve al ways want ed 1 8d |li ke to e
traveling, starting a new career, etc. You
have the freedom to do whatever you Age4l GenX Female
want or focus on your health and family.

Agel9 Millennial Female Master of my own time!

Age 56 Baby Boomer Male

Having the flexibility Being able to spend much
to make choices instead of quality time with family and
having to do something friends. Being able to help my
because youodre u p pStayirg dhealthy, being able to do kids pay for college and not
to do it. Travel that we had things withoutworrying that you worry about student loan debt
to put off becghuswo nhdsedenoegh moneyor the basics. like | have to.
always working. Hopefully not falling under the old saying,
d have time but no Age 35 Millennial Female
Age 56 Baby Boomer Male worked, you have money but no time.
| tjustsa huge balancing act.

Age53 GenX Female

BRGEWREN N IORY CENTER
WORKER BASEALL QUALIFIED RESP‘ONDENTS ) FOR RETIREMENT STUDIES®
Q9000. What does oOretiremento mean to you? 40




Many Plan on Both Long Lives and Long Retirements

Todayodos workers are planning to |Iive to age 90 ( me
live to age 100 or older, compared with Generation X (11 percent) and Baby Boomers (9 percent). An implication
for increased |l ongevity iIis potentially more time s

life expectancy with their expected retirement age and found that Millennial workers plan to spend 25 years in
retirement (median), a finding that is somewhat higher than Generation X (22 years median) and Baby Boomers
(20 years median).

What age are you planning to live to?

Fb23SY aSRALFY &S8Ska Ay NBGANBYSyd OFfOdf A2y AyOtdRSa (K2a$S sK2 al AR
BASE: ALL QUALIFIED RESPONDENTS

All Workers (%) Millennials (%)
Median Age: 90 Median Age: 90
Median Years in Retirement: 22 Median Years in Retirement: 25
44 39
1 2 5 2 2 6
—_— 0 W = - B = B
<60 60-69 70-79 80-89 90-99 100+ Not Sure >60 60-64 65-79 80-89 90-99 100+ Not Sure
Generation X (%) Baby Boomers (%)
Median Age: 90 Median Age: 90
Median Years in Retirement: 22 Median Years in Retirement: 20
47 48
19 19
>60 60-64 65-79 80-89 90-99 100+ Not Sure <60 60-64 65-79 80-89 90-99 100+ Not Sure
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Of those who provided a specific age, Millennials consider a person to be old at age 65 (median), Generation
X consider a person old at age 70 (median) and Baby Boomers consider it to be at age 75 (median).

More often, workers say that ool ddé6 depends on t
52 percent of Generation X, and 61 percent of Baby Boomers.
1 3S 2KSY | tSNE2Y La /2YyAARSNBR daht R¢
_ All Workers (%) Median Age: 65 Millennials (%)
Median Age: 70 51
43
12 12 13 18 12
8 7 ) 1 7 6 1 <1 !
mm B B m | m e . —
<60  60-69 70-79 80-89 90-99 100+ It Not Sure <60  60-69 70-79 80-89 90-99 100+ It Not Sure
depends depends
on the on the
person person
Generation X (%) Baby Boomers (%)
Median Age: 70 Median Age: 75
52 61
11 12
5 8 2 1 o 2 5 13 10 2 1 l 6
<60 60-69 70-79 80-89 90-99 100+ It Not Sure <60 60-69 70-79 80-89 90-99 100+ It Not Sure
depends depends
on the on the
person person
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At What Age IsaPersono Too Ol d6 t o Wor k?

When asked the age at which they consider a perso
percent) say it depends on the person. Across generations, Baby Boomers are most likely to say it depends
on the person (70 percent), followed by Generation X (60 percent) and Millennials (51 percent).

Among those who provided a spec
consider a person to be otoo ol
say age 75 (median).

I fic age, workers
do to work at age

A

1 3S 2KSY tSNB2Y L& /2YyAARSNBR a¢22 htfRe
All Workers (%) Median Age: 70 Millennials (%)
Median Age: 75
59 51
16 18
1 6 o 2 1 I 6 3 o 10 2 1 6
— = —_ | - wm B —
<60 60-69  70-79  80-89  90-99 100+ It depends Not Sure <60 60-69  70-79  80-89  90-99 100+ It depends Not Sure
on the on the
person person
) Generation X (%) Baby Boomers (%)
Median Age: 75 Median Age: 75
70
60
14 13
1 5 9 2 1 I 8 1 2 7 2 1 4
— | — - [ —
<60 60-69 70-79 80-89 90-99 100+ It depends Not Sure <60 60-69 70-79 80-89 90-99 100+ It depends Not Sure
on the on the
person person
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Seven in Ten Are Looking Forward to Retirement

Seventt wo percent of workers are | ooking forward to
and 42 percent who ar e 0s omewh a Bloperteatpakeimorg likdlydghanva r d

Generation X 70 percent) and Millennials (68 percent) to be looking forward to retirement.

How much are you looking forward to retirement? (%)

All Workers Millennials Generation X Baby Boomers
NETg NETg NETc NETg
Looking Looking Looking Looking
forward = forward = forward = forward =

T 2% 68% 0% 81%

40

B Very much B Somewhat B Not too much B Not at all
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Mo st Cite Positi ve Word Assoc

Eightysi x percent of workers cite positive word asso

percent who cite negative words. OFreedomorddd (pPe:
percent) are the mostoftecc i t ed positive words, while ofinanci a
(18 percent), and o0bor edo mdted(ndgativepverdsc ent ) ar e t he

2 KAOK 2F GKS F2fif2¢gAy3a R2 &2dz LISNEB2y+Fffte | aaz2oaA
All Workers (%)

B Positive (NET = 86%)
B Negative (NET = 37%)

43
35

24
20 18 18
3
B R m -
Freedom Enjoyment Stress-free Fulfillment Opportunity Personal Financial Health decline Boredom Dependenton Isolation Unimportant

o o L i _growth  insecurity o others
F 9EOfdzRSa aG2UKSNE gAUK NBalLk2yaS 2F m LISNOSydl
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All Three Generations Cite Positive Word Associations

Across generations, at leasteighht en wor ker s cite one or moret poaevhlent
fewer than four in ten mention negative word associations. Millennials, Generation X, and Baby Boomers commonl
share the most frequently cited positivevords:0 f r eedom, 6 0 e nj ofyrmeeen.t6 OT haenyd ao0lsst«

share the three most oftercited negativewords:o0 f i nanci al i nsecurity, 6 oOoheal't
NET NET i i
Freedom Enjoyment Stressfree Fulfillment Opportunity Zer(r)?/:?tﬂal IE?einuCrli?; g'ei?ilrt]g Boredom %ipgtr;]de(:gt Isolation Unimportant

Positive Negative
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Workers Are Dreaming of an Active Retirement

Traveling (67 percent) is workersd most frequently
family and friends (57 percent) and pursuing hobbies (48 percent). A noteworthy 30 percent of workers dream of
doing some form of paid work in retirement such as pursuing an encore career (13 percent), starting a business

(13 percent), and/or continuing to work in the same field (11 percent). One in four workers (26 percatrgams of
spending their retirement doing volunteer work.

How do you dream of spending your retirement?
All Workers (%)

48
NETc Working
=30%
26 ( A \
13 13 11
] -
Traveling Spending more Pursuing Doing Pursuing an Starting a Continue Other None of
time with hobbies volunteer work  encore career business working in the above
family & friends (new role, work, the same field

activity, or career)
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Workers Across Generations Share Similar Retirement Dreams

Wo r k e r s 0 retrementdreamsé taveling, spending more time with family and friends, and pursuing
hobbiesd are common across the generationglowever, some retirement dreams differ across generations.
Baby Boomers (31 percent) are more likely to dream of doing volunteer work, compared with Generation X (25
percent), and Millennials (23 percent). Millennials (34 percent) are more likely to dream of working in retirement
(e.g., pursuing an encore career, starting a business, continue working in the same field), compared with Baby
Boomers (26 percent) and Generation X (25 percent).

How do you dream of spending your retirement?
By Generation (%)

66 67 67

NETc Working

M Millennials: 34%
M Generation X: 25%
M Baby Boomers:  26%

\

Traveling Spending more Pursuing Doing Pursuing an Starting a Continue Other
time with hobbies volunteer work encore career business working in
family & friends (new role, work, the same field

activity, or career)
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Retirement Fears Range from Financial to HealtRelated

The most frequently cited retirement fears are outliving savings and investments (48 percent), a reduction in
or elimination of Social Security (44 percent), declining health that requires letlegm care (41 percent), and
not being able to meet the familyds basic financi

Approximately ondhird of workers fear a lack of access to adequate and affordable healthcare (34 percent)
and cognitive decline/ dement iOthdr kdrzirtliedeaalngisblatedinds e a s
alone (20 percent), findingmeaningful ways to spendime and stayinvolved(20 percent), andbeing laid off

0 not being able to retire on their owrterms (18 percent).

What are your greatest fears about retirement?
All Workers (%)

48
44
41 40
34 32
20 20 18
I I I 7

Outliving my  Social Security Declining health Not being able Lack of accessCognitive decline Feeling isolated Finding Being laid off --  None of the
savings and  will be reduced that requires to meet the basic to adequate dementia, and alone  meaningful ways not being able above
investments or cease to exist long-term care financial needs and affordable  Alzheimer's to spend time & to retire on my

in the future of my family healthcare Disease stay involved own terms
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Retirement Fears Are Shared Across Generations

Across generations, workers share the same top retirement fear: outliving savings and investments. Other fears
vary by generation, such as the fear of a reduction in or elimination of Social Security, which is more frequently
cited by Baby Boomers (49 percent) and Generation X (48 percent) than by Millennials (39 percent). Baby
Boomers are more likely to cite a fear of declining health that requires lotggm care (49 percent) than
Generation X (41 percent) and Millennials (36 per

needs is a retirement fear more likely cited by Millennials and Generation X (both 43 percent) compared with
Baby Boomers (32 percent).

What are your greatesfearsabout retirement?
By Generation (%)

m Millennials
m Generation X
m Baby Boomers
48 49 49

5151

Outliving my  Social Security Declining health Not being able Lack of accessCognitive decline Feeling isolated Finding Being laid off --  None of the

savings and  will be reduced that requires to meet the basic to adequate dementia, and alone  meaningful ways not being able above
investments or cease to exist long-term care financial needs and affordable  Alzheimer's to spend time & to retire on my
in the future of my family healthcare Disease stay involved own terms
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More than Half of Workers Expect to Work Past Age 65

More than half of workers (54 percent) expect to work past age 65 or do not plan to retire. However, expectatior
differ across generations: More Baby Boomers (69 percent) either expect to or are already working past age 65
or do not plan to retire than Generation X workers (57 percent) . In contrast, the majority of Millennials (58

percent) plan to retire at 65 or sooner.

At what age do you expect to retire?

Workers by Generation (%)
NETc After Age 65
or Do Not Plan to Retire = 42%

All Workers (%)

Millennials 31 27 30 12
NETc After Age
65 or Do Not Plan
NETg After Age 65

to Retire = 54%
or Do Not Plan to Retire = 57%

Generation X 18 25 43 14

NETq After Age 65
or Do Not Plan to Retire = 69%

Baby Boomers [k 20 54 15

l Before Age 65 M At Age 65 I After Age 65 M Do Not Plan to Retire
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More than Half of Workers Plan to Work in Retirement

More than half of workers (55 percent) plan to work after they retire, including 41 percent who plan to work
part time and 14 percentfull time. Just 28 percent do not plan to work after they retire and 17 percent are
not sure. Baby Boomers, Generation X, and Millennials share similar expectations of working in retirement;
however, Millennials (17 percent) and Generation X (14 percent) are significantly more likely than Baby
Boomers (8 percent) to plan to workull time after they retire.

Do you plan to work after you retire?

All Workers (%) Workers by Generation (%)

NET Plan to Work = 53%

NETc Plan to
Work = 55% Millennials 17 36

NET Plan to Work = 55%

Generation X 14 41

NET Plan to Work = 55%

Baby Boomers B! 47 28 17
B Yes, | planto B Yes, | planto B No, | do not B Not sure
work full time work part time plan to work
BRGEWREN N IORY CENTER

BASE: ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES"

Q1525. Do you plan to work after you retire?

52



Four in Ten Envision a Phased Transition Into Retirement

Fortyfour percent of workers envision a phased transition into retirement during which they will reduce work
hours with more leisure time to enjoy life (27 percent), or work in a different capacity that is less demanding
and/or brings greater personal satisfaction (17 percent). Twentyo percent plan to continue working as long
as possible until they cannot work any more. Only 22 percent expect to immediately stop working either when
they reach a specific age or savings goal, and 12 percent are not sure. Across generations, these views are
generally similar. However, Generation X (26 percent) are more likely to envisiontinuingto work as long as
possible, compared with Baby Boomers (21 percent) and Millennials (19 percent).

How do you envision transitioning into retirement? (%)  All Workers Millennials Generation X Baby Boomers

Continue working as long as possible in current or
similar position until | cannot work any more

NETc Transition

Transition into retirement by reducing work
hours with more leisure time to enjoy life

Transitioninto retirement by workingina
different capacity that is either less demanding
and/or brings greater personal satisfaction

NET¢ PlannedStop

Immediately stop working once | reach a spec
age and begin pursuing retirement dreams

Immediatelystop working once | save a specific
gmount of money and begin pursuing retireme
reams

Not sure

JRIGWALVW TN (OLY CENTER
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Most Are Realistic About Compensation in Phased Retirement

Among workers who envision a phased transition into retirement, most have realistic expectations regarding ho
changes in their work arrangements may affect their compensation, job title, and benefi4ost agreethat if they
were to reduce their hours, they would expect to be paid the same hourly rate (82 pergelithey were to take on
a new role with fewer responsibilitieghe majority wouldexpect their job title to change (80 percent andwould
expect to be paid the market rate for duties involved, even if it means a reduction in their levepay (77 percent).

Notably, nearly three in five workers (59 percent) say that if they were to shift from-fidipart-time work,they
would expect the same level of employee benefifsan expectation that may not be realistic because many
employers do not offer benefits to parime workers.

In thinking about your vision of transitioning into retirement, to what extent
do you agree or disagree with the following statements? (NENaree %)

All Workers Millennials Generation X Baby Boomers

82 83

79 79
-
-

If I reduce my work hourd would expect to be paid the
same hourly rate for hours worked.

If | were to take on a new role with fewer responsibiliti
at my employer, | would expect my job title to change.

If | were to take on a new role with fewer responsibiliti
| would expect to be paid the market rate for the dutie
involved, even if it means a reduction in my level of p¢

81
79
4
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If | were to shift from fultime to parttime, | would
expect to receive the same employee benefits.




Many Workers Prefer to Transition Into Retirement at Current Employe

When thinking about working past age 65 or working while transitioning into retirement, about half of workers
would prefer to stay with their current employer (52 percent). Baby Boomers (63 percent) are significantly more
likely to prefer this, compared with Generation X and Millennials (both 47 percent). In contrast, Millennials are
more likely to expect to either change employers or start their own business while transitioning into retirement
(both 24 percent), compared with Generation X (16 percent for both) and Baby Boomers (15 and 8 percent,
respectively). Approximately one in five workers across generations is not sure how their employnetaied
scenarios will look when transitioning into retirement.

When vou think about working past 65 or working while you transition into retirement,
which one of the following would you prefer? Select all. (%)

All Workers Millennials Generation X Baby Boomers

Staywith current employer a7 63
Changeemployers 15
Startyour own business I 17 . 24 I 16 | 8

Not sure ' 22 ' 20 ' 29 ' 20
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Reasons for Working in Retirement Include Financial and Health

Among workers who are or plan to work in retirement and/or past age Gmewhat more would do for
financial reasons 80 percent) thanfor healthy-agingreasons (72 percent). The top financial reason is

because workers want the income (53 percent), while the top healthging reason is to be active (47
percent).

What are your reason(s) for working in retirement or past age 657
All Workers (%)

B Financial reasons (NET = 80%)
B Healthyaging reasons (NET = 72%

53
47
39
35 35 34 34
29
21
17
12
A m -
Want the Be active Keep my Can'taffordto Concerned Have a sense Enjoy what | Need health
income brain alert retire because that Social of purpose do benefits
| haven't savedSecurity will

enough be less than
expected

Maintain Concerned Anxious about None of the
social that employer volatility in above
connections retirement financial
benefits will markets and
be less than investment
expected performance

JRVLWREN 1NN (01N CENTER
BASE PLAN ON RETIRING AFTER 65 AND/OR WORKING AFTER RETIREMENT

. - FOR RETIREMENT STUDIES”
Q1530x1. What are your reason(s) for working in retirement or past age 65? Select all.
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Generations Share Common Reasons for Working in Retirement

Across generations, workers who are or plan to work in retirement and/or past &&femore frequently cite financial
reasons than healthyaging reasons for doing so. Millennials have the narrowest gap between the two types of
reasons, with 78 percent citing financial reasons and 76 percent citirfgealthy-agingreasons, compared with
Generation X (83 percent financial, 67 percent healtkaging) and Baby Boomers (81 percent financial, and 69

percent healthyaging).
_ o = Concerned Anxious re:
NET NET J tlo r}(feﬂfrzeu éoﬁc@rﬁ.eHR Maintain ~ €MPloyer  volatility in
. . Healthy Wantthe 5 _ . =~ Keepmy because el S-toc\;aluHave a senseEnjoy what Need health o ../ retirement  financial
Financial aain income brainalert L KI Q?ﬁuésﬁ of purpose I do benefits . benefits will markets anc
Reasons R ging saved gxeect;? f CONNECONS e Jess thar investment
easons enough P

expected performance

Millennials
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S0 45
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Workers Can Take More Steps to Continue Working Past 65

Workers need to be healthy enough and have access to employmepportunitiesin order to fulfill their aspirations and
expectations of working past age 65. However, when asked what steps they are taking to help ensure they can continue
working, 27 percent of workers say they have not taken asteps. Among those who are taking proactive steps, workers
most frequently cite that they are staying healthy (48 percent), performing well at their current job (43 percent) and
keeping their skills up to date (40 percent). Baby Boomers are more likely to cite staying healthy (56 percent) and
somewhat more likely to cite performing well at their current job (48 percent) thgounger workersin contrast,

Millennials are more likely tdoe networkingand meeting new people (23 percentand goingback to school to learn a

new skill (19 percent) than older cohorts.

| | S e2dz G118y | ye

a8 (G2 SyadsaNB (KIG é2dz2Qff oS of S

Staying healthy so | can continue working
Performingwell at my current job
Keeping my job skills up to date

Networking and meeting new people

Scoping out the emgloyment market and
opportunities availabl

Going back to school and learning new skills

Other

All Workers Millennials Generation X Baby Boomers
44 47 56
40 44 48
40 40 40
23 16 15
16 12 13
19 11 4
3 2 2
f oS
24 29 28

lhavenoti I { Sy Fyeée ai SLJé
able to continue working past age 65 or
retirement, if needed

BASE: ALL QUALIFIED RESPONDENTS
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Top Criteria for Deciding Where to Live in Retiremes Affordability

Where people decide to live in retirement can influence their ability to achieve their dreams and mitigate some fears. When
thinking about this, workers most frequently cite affordable cost of living (69 percent) as a very important criterion inrthe
decisiorrmaking. It is followed by proximity to family and friends (49 percent), good weather (45 percent), low crime rate (42
percent), access to excellent healthcare and hospitals (38 percent), and leisure and recreational activities (37 percentyeMo
Baby Boomers cite almost all of the criteria as very importaodmpared withthe other generations, likely because they are closer
to making the decision about where to live in retirement. Ironically, although more than half of workers plan to continuekiwgr
after they retire 6ee page52), only 23 percentidentified employment opportunities as being a very important criterion for
deciding where they want to live in retirement.

Very Important Criteria for Choosing
Where to Live in Retirement (%) All Workers

Millennials Generation X Baby Boomers

Affordable cost of living

Nearbyfamily and friends

Good weather
Low crime rate

Access to excellent healthcare and hospitals
Leisure and recreational activities

Convenient transportation
A walkable community with easy access to retailers and ameniti

Cultural activities and events

Employment opportunities

Community engagement or volunteer opportunities including
churches and charitable organizations

Access to continuingducation at nearby schools, universities,
and educational resources

Other
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Personal Finances and Retirement Preparations
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Many Have Not yet Fully Recovered From the Great Recession

Two in five workers (41 percent) indicate otfhualelcyp Werw
(20 percent) from the Great Recession. Thilyeven percent have oOsomewhat r e
begun to recover, 6 and eight percent feel they may

Status of financial recovery from the Great Recession varies by generation. Millennial workers (43 percent) are ma

|l i kely to indicate they were oOonot i mpact e dBoonersand88 €
percent of GeneratiolX.Al most one in four Millennials and Gener
or feel they may oOonever recovero (both 23 percent),

How would you describe your financial recovery from the Great Recession?

All Workers (%) Workers by Generation (%)

NETq Fully Recovered or
NETc Fully Not Impacted = 43%
Recovered or Not

Impacted = 41% Millennials 24 19 34 16 7

NETq Fully Recovered
or Not Impacted = 38%

Generation X 20 18 39 15 8

NET¢ Fully Recovered
or Not Impacted = 39%

Baby Boomers 16 23 42 11 8
M | was not impacted M [ have fully recovered B | have somewhat recovered M | have not yet begun to recoverll | may never recover
BRGEWREN N IORY CENTER
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TwoThirds Cite Paying off Debt as a Financial Priority

Financial priorities change with life stage and personal circumstances, but some are common to all generations
The most frequently cited current financial priority is paying off debt (64 percent) which includes credit card,
mortgage, other consumer debt, and/or student loang:ifty-six percent of all workerscite savingfor retirement as

a financial priority, withBaby Boomers (70 percent) being most likely to cite this, followed by Generation X (64
percent) and Millennials (42 percent Other priorities includeouilding savings (54 percent) and just getting by to
cover basic living expenses (32 perceptand payinghealthcareexpenses 23 percent).

. . N . o
Financial Priorities Right Now (%) All Workers Millennials Generation X Baby Boomers

Saving for retirement
Building savings
Just getting by t@overbasic living expenses
NET¢ Paying off debt
Paying off credit card
Payingoff mortgage
Payingoff other consumer debt
Paying off student loans
Supporting children
Paying healthcare expenses
Creating an inheritance or financial legacy

Supporting parents

Other
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Wor ker sdo Great est FIi nanci al F

In terms of theirgreatestfinancial priority right now, saving for retirement is the most cited for all workers (21
percent), and significantly increases with age. It is the top financial priority for Baby Boomers (38 percent) and
Generation X (24 percent), with far fewer Millennials (9 percent) citing it. On the other hand, Millennials are mor
likely to cite a cluster of greatest financial priorities such as just getting by to cover basic living expenses (19
percent), building savings (17 percent), paying off credit card debt (16 percent), or supporting children (15
percent).

GreatestFinancial Priority Right Now All Workers Millennials Generation X Baby Boomers

Saving for retirement 21% 24% 38%

Just getting by to cover basic living expenses 17% 19% 17%

Paying off credit card debt 17% 16% 19%

Building savings 17%

Supporting children 15%

Paying off mortgage 8% 8% 9% 9%
Paying off studentbans 3% 6% 2% 1%
Paying healthcare expenses 3% 3% 2% 3%
Creating an inheritance or financial legacy 2% 3% 1% 3%
Paying off other consumer debt 1% 1% 1% 3%
Supporting parents 1% 2% 1% <1%
Other 4% 1% 1% 3%

Note: Financial priorities selected by 15% or more of the subgroup are highlighted.
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Household Debt Is Pervasive Across Generations

The majority (83 percent) of workers carry some form of debt. The most commonly cited forms of debt include ccadits
that are carrying a balance (47 percent)nortgages(43 percent) and caroans (38 percent). Millennial workers are more
likely to have student loans (25 percent), compared with 13 percent of Generation X and seven percent of Baby Boomers
An alarming seven percent of Millennials have payday loans. Baby Boomers are more likely to indicate that they are debt
free (22 percent), compared with 15 percent of Millennials and 14 percent of Generation X.

NET NET NET NET
Which of the following types of debt Household Debt Household Debt Household Debt Household Debt
does your household currently have? (%) 83% 85% 86% 78%
All Workers Millennials GenerationX Baby Boomers

Credit card (i.e., carry a balance) 50

NETc Mortgage/ Home Equity Loan 52

Mortgage 50
Home equity loan

Car loan

Student loan

Medical debt

Personal loan

Loan from family or friends

Tax debt

Payday loan

Investment debt

Business loan

Other debt

My household currently does not have any debts

JRIGWALVW TN (OLY CENTER
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Dipping Into Retirement Savings Is Not Uncommon

A concerning percentage of workers are dipping
into their retirement savings before they retire.

This o0l eakageodo from
form of loans and withdrawals can severely inhibit
t he growth
savings.

Almost three in 10 (29 percent) have taken some
form of loan, early withdrawal, and/or hardship
withdrawal from a 401(k) or similar plan or IRA:

A

Generation X (32 percent) isomewhat more
likely to have taken a loanand/or withdrawal.

Millennials (30 percent) are slightly less likely.
Baby Boomers (22 percent) are least likely.

A
A

The frequency of taking of taking loans (20
percent)is similar to that oftaking an early
and/or hardship withdrawal (19 percent).

BASE: ALL QUALIFIED RESPONDENTS

ret

o f -epnaretitementi p a n

Have Taken a Loan, Early Withdrawal, and/or Hardship
Withdrawal from 401(k) or Similar Plan or IRA
NET- Yes (%)

29 30 3 .
re t o u S I
ts on

All Workers

nzzthe

Generation X Baby Boomers

Millennials

Have Taken a Loan
from 401(k) or Similar Plan or IRA
Yes (%)

20 22 23
J . . ’

All Workers Generation X Baby Boomers

Millennials

Have Taken an Early and/or Hardship Withdrawal
from 401(k) or Similar Plan or IRA
Yes (%)

23
19
J . ’ .

All Workers Generation X Baby Boomers

Millennials
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Paying off Debt Tops the List of Reasons for Taking 401(k) Loan:

Among those who have taken a loan from their 401(k) or similar plan, the most frequently cited reason for doing so
Is to pay off debt (32 percent) which includes credit card debt (21 percent) and/or other debt (17 percent). Other
reasons for doing so include a financial emergency (21 percent), medical bills (18 percent), and unplanned major
expenses (18 percent). Millennials (36 percent) and Baby Boomers (31 percent) are somewhat more likely to cite
paying off debt, while Generation X are somewhat less likely at (27 percent).

Reasons for Taking Loan From Retirement Plan (%)All Workers Millennials Generation X Baby Boomers

NET¢ Pay Off Debt
Payoff credit card debt
Pay off other debt
Afinancial emergency
Medicalbills
Unplannedmajor expenses (e.g., home or car repair, etc.)
Purchase of a vehicle
Home improvements
Everyday expenses
Purchaseof primary residence
Collegetuition
Burial or funeral expense
Avoid eviction

Some other purpose

JRIGWALVW TN (OLY CENTER
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Reasons for Hardship Withdrawals from 401(k)s

Among the seven percent of workers who have taken a hardship withdrawal from a 401(k) or similar plan, one in five
(22 percent) say their primary reason for doing so is payment to prevent eviction from their principal residence. Baby
Boomers (41 percent) and Generation X (32 percent) are more likely to cite this than Millennials (14 percent).

Wor kersdé other primary reasons for the hardship withd
and payment for certain medical expenses (15 percenfplease note: the findings for the generations reflect small
sample bases and should be considered directional in nature.

Primary Reason for Hardship Withdrawal (%) All Workers Millennials GenerationX*  Baby Boomers*
Payments tprevent your eviction from your principal residence 22 14 32 41
Payment of tuition and related educational fees for the next 16 19 18 5

twelve months of postsecondary education

Pay for certain medical expenses 15 12 17 12
Expensesor repairs of damage to your principal residence that

would qualify for the casualty deduction under Internal Revenu 14 19 12 1
Code section 165

Cover the costs related to the purchase of a principal residenc 13 12 12 16

Burial or funeral expenses for your deceased parent, spouse,

children or dependents (as defined in Internal Revenue Code 12 19 2 4
section 152)
Other 8 5 7 21

*Note: Base sizes are small with fewer than 100 respondents; exercise caution when interpreting results.
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Emergency Savings Are Alarmingly Low

Having emergency savings to cover unexpected major financial setbacks, such as unemployment, medical bills,
home repairs, auto repairs and other, could help workeesoid dipping intotheir retirement savings. However,
workers have only$5,000 (median) in emergency savings, with 32 perceng¢porting having less than $5,000.
Emergency savings increase with age: Millenniabrkers have saveds2,000, Generation X has saved $5,000 and
BabyBoomers have saved $10,000 (medians).

Total Household Emergency Savings (%)

$100k or more
m $25k to less than $100k
m $20k to less than $25k
m $15k to less than $20k
m $10k to less than $15k
m $5k to less than $10k

m $1k to less than $5k

H Less than $1k
All Workers Millennials Generation X Baby Boomers
Not sure 31 30 32 32
Median $5,000 $2,000 $5,000 $10,000

BASE: ALL QUALIFIED RESPONDENTS EENWAYE:NW LN (OY CENTER

Q28_25. H_ow much do you have in emergency savings specifically to cover the cost of unexpected major financial sethaemgmgment, FOR RETIREMENT STUDIES
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Are Retirement Savings Adequate?

Total householdretirement savings among all workerss $50,000 (estimated median). Baby Boomer workers have the
highest retirement savings at $52,000 compared with Generation X &66,000 and Millennials at$23,000

(estimated medians). The proportion of workers having $1 to less than $50,000 in retirement savings directionally
decreases with age: 16 percent of Baby Boomers, 27 percent of Generation X, and 37 percent of Millennials. In
contrast, the proportion of workers having saved $250,000 or more increases with age: 12 percent of Millennials, 24
percent of Generation X, and 39 percent of Baby Boomers. Of concern, one in ten workers (11 percent) report having n
retirement savings, including 13 percent of Millennials, 10 percent of Generation X, and 9 percent of Baby Boomers.

2018 Total Household Retirement Savings by Generation (%)

$250k or more
m $100k to less than $250k
m $50k to less than $100k
m $25k to less than $50k
B $10k to less than $25k
m $5k to less than $10k

= $1 to less than $5k

m None ($0)
All Workers Millennial GenX Baby Boomer
Not sure 9 10 8 7
Decline to answer 5 4 5 8
Estimated Median $50,000 $23,000 $66,000 $152,000

Note: The median is estimated based on the approximate midpoint of the range of each response ddtegasponsesre excluded from the estimate.

JRIGWALVW TN (OLY CENTER

BASE: ALL OL_JALIFIED RESPONDENTS. _ ) FOR RETIREMENT STUDIES’
Q1300. Approximately how much money does your household have saved in all of your retirement accounts? 69




Two-Thirds of Workers Are Confident About Retirement

Sixtythree percent of workers are confident that they will be able to fully retire with a comfortable lifestyle,

i ncluding 18 percent who are overy conf iAtmsst 6 and
generations, relatively few Millennials (19 percent), Generation X (14 percent), and Baby Boomers (18 percent)

7

say they are overy confident. o

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

All Workers (%) Workers by Generation (%)
NET Confident = 65%

NETc Confident
= 63%

Millennials 19

NET Confident = 59%

Generation X 14 45

NET Confident = 63%

Baby Boomers 18 45 23 14
W Very Confident m Somewhat Confident [l Not Too Confident I Not At All Confident
EREGWALELW 1N (O CENTER
BASE: ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES'

Q880. How confident are you that you will be able to fully retire with a lifestyle you consider comfortable?



Only Half Think They Are Building a Large Enough Nest Egg

Only 54 percent of workers agree that they are currently building a large enough retirement nest egg,

i ncluding 20 percent who O0Ostrongly agreed6 and 34
Generation Xvorkers (16per cent ) are somewhat | ess WwithkMédennalst o 0
(23 percent) and Baby Boomers (19 percent).

Building a Large Enough Retirement Nest Egg

All Workers (%) Workers by Generation (%)
NET Agree = 57%

NETC Agree
=54%

Millennials 23

NET Agree = 50%

Generation X 16

NET Agree = 54%

Baby Boomers 19 35 20 21 5
Il Strongly Agree m Somewhat Agree Il Somewhat Disagree [ Strongly Disagree [ Not Sure
EREGWALELW 1N (O CENTER
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Most Believe that They Could Not Save Enough by Age 65

Sixtysi x percent of workers agree with the statement
money saved to meet my retirement needs, 0 includi
osomewhat agree. o0 More Generation X workers (71 p

statement, compared with Baby Boomers (58 percent).
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All Workers Millennials Generation X Baby Boomers
NETc Agree NETc Agree NETc Aaree NETc Agree
=58%

=66% =65% =71%

B Strongly Agree B Somewhat Agree B Somewhat Disagree B Strongly Disagree
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Most Say They Will Have a Much Harder Time than Their Parent

Three in four workers (76 percent) agree with the
i n my generation wil!/ have a much harder time 1in
ostrongly agreed6 and 39 percent who oOsomewhat agr

Millennials (79 percent), are more likely to agree with this statement, comparedth Baby Boomers (69
percent).
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All Workers Millennials Generation X Baby Boomers
NETc Agree NETc Agree NETc Agree NETc Agree
=76% =79%

=81%

=69%

W Strongly Agree M Somewhat Agree Bl Somewhat Disagree W Strongly Disagree

BASE: ALL QUALIFIED RESPONDENTS

EREGWALELW 1N (O CENTER
Q931. How much do you agree or disagree with each of the following statements regarding retirement?

, P N PSS N A p Py = N A A P , FOR RETIREMENT STUDIES" A
a/ 2YLI NBR (2 Yeé LINBydaQ ISYSNIGA2ys LIS2LX S Ay Yé ISYSNIaAzy oAatt KIS T YdzOK KIF NRSNJ UANMS




Three in Ten Expect a Decrease in Their Standard of Living

Almost three in ten workers (28 percent) are expecting their standard of livingdecreasewhen they retire.
More Baby Boomers and Generation X (both 32 percent) expect their standard of livingdoreasecompared
with Millennials (22 percent). Of the three generations, Millennials are most optimistic with 31 percent saying
they expect their standard of living tcncreasewhen they retire, comparedvith just 18 percent of Generation

X and nine percent of Baby Boomers.

Do you expect your standard of living to increase, decrease, or stay the same when vyou retire?

All Workers (%) Workers by Generation (%)
Millennials 31 36 22 11
Generation X 18 41 32 9
Baby Boomers ) 51 32 8
M Increase I Stay the same M Decrease B Not Sure
BRGEWREN N IORY CENTER
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Expected Sources of Retirement Income Include Working

For decades, the United Statesd r ethreed ermgegretdwisit otod M@ h
i ncludes Social Security, employer pensions, and pe
diversity in their sources of retirement income. Notably, 36 percent of workers expect working to be a source of
retirement income, adding a fourth component.

Expected Sources of Retirement Income
All Workers (%)

NETc SelfFunded Savings =
79%
\
( |

71
67
47
36
21
13 11
3
|

Social Security 401(k)s, 403(b)s, Other savings Working ~ Company-funded Home equity Inheritance Other
IRAs and investments pension plan
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BASE: ALL_ QUALIFIED RESPONDENTS _ . _ FOR RETIREMENT STUDIES’
Q1145. Which of the following do you expect to be sources of income to cover your living expenses after you retire?. Select al

75



Workers Are Expecting Diverse Sources of Retirement Income

Selffunded savings including retirement accounts (e.g., 401(k)s, 403(b)s, IRAs) and other savings and/or
investments is the most frequently cited source of expected retirement income by workers across generations

(79 percent for all generations). Seventgne percent of workers expect income from Social Security; however,

there is a wide disparity across generations: Baby Boomers (87 percent), Generation X (75 percent), Millennials
(58 percent). Thirtys i x percent of workers expect retirement ir
percent) being least likely to expect that, compared with Millennials (38 percent) and Generation X (37 percent).

NETC SelfFunded Savings (401(k), 403(b), 401(K)s, 403(b)s, IRAS (%) Other Savings and Investments (%)
IRAs) and Other Savings and Investments (%)

LR RARD aaa

Millennials GenX  Baby Boomers All Millennials GenX  Baby Boomers Millennials GenX  Baby Boomers

Social Security (%) Working (%) CompanyFunded Pension Plan (%)

)
36 38 37
31 30
l I l B R B -
B =m = m B

All Millennials GenX  Baby Boomers All Millennials GenX  Baby Boomers All Millennials GenX  Baby Boomers
Home equity (%) Inheritance (%) Other (%)
13 14 14 11 12 11 8 3 3 2 3
_ . I - . _ - - _— —
All Millennials GenX  Baby Boomers All Millennials GenX  Baby Boomers All Millennials GenX  Baby Boomers
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Many Baby Boomers Expect to Rely on Social Security

Baby Boomers (42 percent) are significantly more likely to expect Social Security to be gh@mary source of
expected retirement income compareavith GenerationX (28 percent) and Millennials (19 percent).

Millennials (53 percent), and Generation X (49 percent), most frequently cite thexpected primaryincome in
retirement to be selffunded savings including 401k(s), 403(b)s, IRAs and/or other savings and investments,
compared with Baby Boomers (39 percenfrur t her mo rée ,i so wwoorrkei nogg t en ci ted
percent) and Generation X (14 percent), compared with Baby Boomers (8 percexbte: 401(k)s did not

become readily available until the 1990s, a time at which Baby Boomers were already well into their careers
and, therefore, they have not had as much time to save in them

Primary Source of Retirement Income (%)

NETc SelfFunded Savings = 48%

= 401(k), 403(b), anc
All Workers 36 12 28 14 6 W la IRAs

m Other savings and
investments

NETc SelfFunded Savings = 53%

B Social Security

Millennials 40 13 19 17 5 a2
m Working
NETc SelfFunded Savings = 49% m Company-funded
i ension plan
Generation X 39 10 28 14 ) ]JE P P
5 Inheritance
NETc SelfFunded Savings = 39% Home equity

Baby Boomers 28 11 42 8 8 na u Other
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Q1150. Which one of the following do you expect to be your primary source of income to cover your living expenses atgeyou r
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Three in Four Workers Are Concerned About Social Security

Seventys even percent of workers agree with the stater
retire, Social Security wil |l whods tbreontgley ea dgroae dnea
who Osomewhat agree. 6 Generation X (84 percent) a
than Baby Boomers (65 percent). Generation X (42 percent) and Millennials (38 percent) are also more

| i kely than Baby Boomers (24 percent) to oOstrongl
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