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Twenty-eight percent of employed Americans say they are saving more for retirement
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18% in 2013 (The question wasn’t surveyed in 2014).

Older Millennials (age 28-37) had the highest propensity to be saving more for
retirement than last year, 39%, compared to 27% of younger Millennials and 26% of
Gen X. Baby Boomers and Silent Generation were more likely to be saving the same

amount.

“If you’re not saving at least 10% of your income for retirement, raise your
contributions to that level without delay,” said Bankrate Chief Financial Analyst,
Greg McBride, CFA. “And once you’re at 10%, aim to increase that to 15% which is the

target most working Americans should aim for.”

The biggest reasons for not increasing retirement savings efforts compared to last
year center around the household budget. Competition for the limited dollars
households have at their disposal are evident with 26% citing income that hasn’t
changed or has decreased, 16% that are focusing on another financial priority, 12%
pointing to rising household expenses, and 5% that have had an unexpected

financial emergency.

Other reasons cited for not increasing retirement savings over last year include 21%
that are comfortable with their retirement savings or contributions — which tend to
be households with incomes of $50K and up and those ages 65 and older —and 11%

that haven’t gotten around to it. 10% didn’t know or refused to answer.

Among those not increasing retirement savings, Baby Boomers were most likely to
citeincome that hadn’t changed or had decreased. Silent Generation and older
Boomers (64-72) were most likely to be comfortable with their savings or
contributions. Younger Millennials were most likely to be focusing on another

financial priority. Older Millennials pointed to rising household expenses.
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“Stagnant income and rising household expenses mean there is little financial wiggle
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More information on the survey is at:

https://www.bankrate.com/retirement/financial-security-august-2018.
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