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have done so; 61% are behind where they should be on retirement savings, and just
18% say they are ahead of where they should be.

Nov. 21,2019

More than half of American workers (52%) say they’re behind where they should be
in saving for retirement, according to a new study by Bankrate.com. Just 16% say they
are right on track, and 11% feel they are ahead of where they should be in terms of
saving. Another 20% of respondents say they don’t know if they’re on track or not.

For more information, click here:

https://www.bankrate.com/surveys/financial-security-poll-november-2019/


http://bank.pr-optout.com/Tracking.aspx?Data=HHL%3d8%2c37%3f0-%3eLCE17%2b32%3c%26SDG%3c90%3a.&RE=MC&RI=2241749&Preview=False&DistributionActionID=111419&Action=Follow+Link
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“Getting your retirement savings on track begins by fully utilizing your tax-
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$30,000 per year and 48% for households with income of $80,000 or more.

What’s concerning is the fact that those getting closer to retirement age, aren’t
prepared. 57% of younger boomers (ages 55-64) and 63% of Generation X (ages 39-

54) say they are behind on retirement savings.

Shockingly, 38% of U.S. workers have never had a retirement account, including 36%
of those in Gen X (age 39-54) and 58% of those households with annual income
below $30,000.

Although financial experts routinely warn against the practice, nearly half of those
with retirement accounts have withdrawn money before retirement age (49%),
including 54% of Gen Xers, 51% of boomers (ages 55-73), and 60% of households

with annual income below $30,000.

“Early withdrawals from your retirement account deals a permanent setback to your
retirement planning. In addition to the taxes and 10% early withdrawal penalty you
may be subjected to, the money comes out but doesn’t go backin. You don’t get to
make higher contributions in subsequent years to make up for what you’d taken out
early,” McBride added.

The most common reasons for tapping retirement savings early are unemployment
(33%), medical bills or other unplanned expenses (26%), and debt repayment (23%).
Additionally, 17% dipped into retirement savings to purchase a home, and 12% made

an early withdrawal to cover higher education expenses.

The retirement setback from early withdrawals is noticeable by respondents who
have done so; 61% are behind where they should be on retirement savings, and just

18% say they are ahead of where they should be. Among those on track for
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retirement, only 31% have taken an early withdrawal compared to 52% that are
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