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As saving for retirement has become increasingly complex, individuals are now faced with balancing 
multiple financial priorities, including increased daily expenses, the rising cost of caregiving, 
student loans and much more. The retirement industry continues to develop innovative solutions 
to support a wide range of financial needs, and plan sponsors are eager to provide great support 
to help employees navigate these challenges that are unique to each person’s circumstances. 

In our annual Retirement Survey & Insights Report, 
we are pleased to present findings that underscore 
the benefits planning and financial advice may 
have for retirement savers. From streamlining the 
savings process, to effectively managing competing 
priorities and ultimately improving the likelihood of 
achieving retirement preparedness, our respondents 
reported significant positive impacts from having 
a personalized plan. As a leader and innovator 
in retirement solutions, central to our mission at 
Goldman Sachs Asset Management is supporting 
the next generation of savers to help them realize 
their retirement savings potential.
Sincerely, 

Greg Wilson 
Head of Retirement,  
Goldman Sachs Asset Management
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Key Survey Findings

IMPROVING CONDITIONS  
WITH A CATCH

Financial Vortex Impact 
Declined in 2024, 
Though the Need for 
Additional Progress 
Remains

In light of eased inflation 
and improved economic 
conditions, working 
individuals reported a small 
decline in the impact of 
the Financial Vortex, or 
competing financial priorities, 
on their ability to save for 
retirement. However, despite 
this improvement, over 60% 
of individuals still believe 
they will need to delay their 
retirement due to these 
competing demands. Too 
many monthly expenses, 
financial hardships, and the 
costs of caring for family 
members continue to have 
the most widespread impact.

IMPACT OF PERSONALIZED  
PLANNING & ADVICE

Personalized Planning 
and Advice Improved 
Outcomes for Workers 
and Retirees

Working individuals with 
a personalized plan for 
retirement reported more 
confidence, less stress 
managing their savings, being 
less likely to delay retirement 
due to competing priorities 
and more likely to increase 
year-over-year savings. 
Retirees who had a plan when 
preparing for retirement were 
more likely to report higher 
retirement savings, better 
lifestyle in retirement, less 
stress entering retirement 
and were less likely to work 
part-time in retirement due to 
insufficient savings.

PLANNING IS AN IMPORTANT  
SAVINGS BEHAVIOR

Planning is Key to 
Higher Savings

Having a personalized plan 
for retirement was the second 
most important factor (behind 
education level) tied to higher 
retirement savings among 
behavioral and demographic 
factors we analyzed. Planning 
insights may enhance 
financial decision-making, a 
willingness to take action and 
seek advice, foster greater 
engagement with savings and 
provide individuals with the 
tools needed to navigate their 
unique financial challenges 
effectively. The collection of 
these actions, behaviors and 
mindset may be described as 
Financial Grit, which can help 
people overcome a lifetime  
of financial obstacles.

PUT PLANNING INTO  
RETIREMENT PLANS

Retirement Savings and  
Investing Advice are the 
Top Desired Resources

Retirement savings and 
investing advice are the 
most desired advice services 
from employers, consistently 
valued across all investor 
types — whether DIY (Do-
It-Yourself), Passive, Advice 
Seeking, or Advice Reliant. 
By incorporating planning 
into plan design through 
an enhanced, broad based 
planning experience, 
employers can encourage 
all plan participants to 
think intentionally about 
their savings journey, assess 
their likelihood of reaching 
retirement preparedness and 
identify actions they can take 
to improve their retirement 
readiness.
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Methodology and Respondents

We evaluate survey responses from both working and retired Americans to understand the realities of preparing 
for and living in retirement. Our goal is to learn about the financial obstacles individuals need to overcome and 
the lessons they can apply. Our Retirement Survey & Insights Report includes key findings that we hope will help 
plan advisors and plan sponsors better prepare their employees for retirement.

Our findings are from 4,874 individuals surveyed in July 2024 and provide insights from a diverse set of 
perspectives, including (i) working individuals (3,280 working individuals across generations), and (ii) retired 
individuals (1,594 retired individuals ages 45-75).

To better understand how people make retirement savings and advice decisions in the face of many competing 
priorities, we engaged behavioral economics firm Behave Technologies (formerly Syntoniq, Inc.). Behave 
Technologies developed key questions in our survey to analyze four behavioral characteristics discussed in 
this report — optimism, future orientation, risk-reward focus and financial literacy (described further in the 
appendix). Behave Technologies’ analysis helped provide deeper insights into retirement planning behaviors.

Respondents

4,874 
total respondents

3,280 
working individuals

1,594 
retired individuals

Working Individuals Retired Individuals

Source: Goldman Sachs Asset Management. As of July 2024. Views represent those of survey respondents. Results compiled in July 2024.

PERCENTAGES MAY NOT ADD UP TO 100% DUE TO ROUNDING.
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Introduction

Challenges Managing Retirement Savings
In the first section, Challenges Managing Retirement Savings, we evaluate the impact of competing priorities and discuss the range of 
financial goals individuals are balancing, the challenges of providing advice to savers with lower financial security and consider who has 
the time, interest and knowledge to manage their own savings.

Planning and Advice Can Improve Outcomes
In the second section, Planning and Advice Can Improve Outcomes, we review the potential benefits of seeking advice and having a 
personalized plan when preparing for retirement. 

The Impact of a Retirement Mindset
In the third section, The Impact of a Retirement Mindset, we aim to better understand what drives people to seek out advice or a 
personalized plan. To do this, we highlight potential behavioral differences between those who save with a plan versus without one. 

Integrating Planning Into Plan Design
In the last section, Integrating Planning Into Plan Design, we discuss considerations for incorporating advice and personalized 
planning services into plan design.

Despite eased inflation and improved economic conditions, 
retirement savers have continued to feel the pressure of increasing 
financial priorities. These priorities — otherwise known as 
the Financial Vortex — can present a significant obstacle to 
reaching retirement prepared, especially among individuals in 
the lower 80% of income earners who have seen slow savings 
growth compared to their counterparts in the top 20%.1

In this year’s Retirement Survey & Insights Report, we explore 
these challenges and delve further into the ways having 
a personalized plan for retirement can potentially help 
individuals better navigate their unique financial journey. 

The challenges of saving for retirement vary from person to 
person, making it essential for individuals to navigate their unique 
circumstances with care. We believe that developing a personalized 
retirement plan — including such factors as income levels, life 
expectancy, healthcare costs and more — is a crucial part of this 
process. Tailoring financial strategies to their specific needs may 
provide individuals with a strategic roadmap that allows them to 
more effectively manage the complexities of retirement planning, 
thereby enhancing their prospects for long-term financial security.

1. Source: Survey of Consumer Finances, Federal Reserve As of January 2024.



GOLDMAN SACHS ASSET MANAGEMENT  6

RETIREMENT SURVEY & INSIGHTS REPORT 2024 SEPTEMBER 2024

SECTION 01

Challenges Managing 
Retirement Savings
The reality is that no one intends to reach retirement unprepared. However, retirement savers today 
face a multitude of life events and financial challenges that can disrupt their savings objectives.

Although only 23% of working respondents express concern about reaching their goals, 62% of 
working individuals and 45% of retirees have accumulated less than $200,000 in retirement savings. In 
particular, 49% of working Baby Boomers and 64% of Gen Xers have less than $200,000. This is likely 
not sufficient to fund a 20+ year retirement.

By recognizing the challenges encountered throughout the lifelong savings journey, we can gain a 
clearer understanding of how individuals may fall behind in their savings efforts. For example:

• Financial complexity and competing priorities
• The need to save for multiple goals
• Financial stability shortcomings
• Lack of time, interest and knowledge
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Increased Financial Optimism Even as Higher Expenses and Less 
Savings for Emergencies Present Top Concerns 

WORKING

Compared to last year, how has your personal financial situation changed? 
Please select one. 

Financial Situation Relative to Prior Year

WORKING

What aspect of your personal finances has changed the most relative to last year?

Top Financial Changes Since Prior Year

Working respondents are feeling more optimistic about their 
finances this year with 48% reporting improvement and 
only 23% reporting a decline since last year. Top changes 
relative to last year highlight the commonly felt concerns. 

Higher everyday expenses, less emergency savings and 
increased credit card debt are key changes that illustrate 
the residual impact of the recent inflationary period.
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GOLDMAN SACHS ASSET MANAGEMENT  8

01 |  CHALLENGES MANAGING RETIREMENT SAVINGS SEPTEMBER 2024

Pe
rc

en
t o

f W
or

ki
ng

 
Re

sp
on

de
nt

s 
(%

)

No delay Delay less than
one year

Delay 1 to 3 years Delay 4 to 5 years Delay more 
than 5 years

9% 10%

39%

15%

27%

Financial Vortex Had Less Impact in 2024 Compared to Prior Years, 
but Most Still Expect to Delay Retirement 

WORKING

How strongly do the below affect your ability to save for retirement?
The chart illustrates those who responded extremely, very and moderately to each event.

Improvement in Impact from Financial Vortex

WORKING

Do you expect the competing priorities noted in the previous question to delay your retirement?
Expected Delay in Retirement Due to Competing Priorities

Working individuals reported less impact from competing 
priorities on their ability to save. Over the past several years, we 
have closely monitored the effects of these competing financial 
responsibilities, what we refer to as the “Financial Vortex.” In 
2024, we observe the first decline in this impact since the onset 
of the pandemic.

However, despite this improvement, over 60% of working 
respondents still believe they will need to delay their retirement 
due to these competing demands. Too many monthly expenses, 
financial hardships and caring for and financially supporting 
family members continue to have the most widespread impact.

Over 60%  
of retirement savers expect to delay their  
retirement due to competing priorities.

Credit card
debt

Paying down
existing loans

(Student loans, 
etc.)

Saving for
college
(You or
others)

Caring and
financially
supporting

family members

Time out of
the workforce
(e.g., Child or

elder care)

Financial
hardship

(Home repairs,
etc.)

Too many
monthly
financial
expenses
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Almost Two-Thirds of Working Respondents are Saving for Multiple 
Goals 

7%
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WORKING

Which of the following financial goals are you currently saving for? 
Goal Options: Paying down existing debt, home purchase, paying off student loans, car, vacation, child’s education, retirement. 

Number of Financial Saving Goals

Cumulative Inflation: Percent Change in Price Since 2000

As the costs associated with key financial goals continue to 
rise, as illustrated by the inflation charts below, 63% of working 
respondents report that they are saving for multiple objectives, 
including retirement. Notably, 31% of working individuals are 
juggling three or more financial goals. The challenge of saving 
for multiple priorities lies in determining which goals to prioritize 
and how to balance the economic trade-offs that arise through 
various life events. For instance, should one focus on paying  
down credit card debt before contributing to retirement savings, 
or should tuition or daycare expenses take precedence?

A key factor when managing multiple goals is that they are 
often on different timelines. Retirement is often perceived as 
the most distant goal, and it can be tempting to prioritize more 
immediate financial needs. However, retirement is frequently 
the largest financial goal a person will face. To successfully 
manage multiple financial objectives, we believe it is crucial to 
prioritize, develop a balanced financial plan and live within one’s 
means. These strategies are essential for making progress across 
various goals without sacrificing long-term financial security.

Source: U.S. Bureau of Labor Statistics. As of August 2024.

63%  
of retirement savers have  
multiple savings goals.
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WORKING

How much credit card debt do you typically pay off each month?

Lack of Financial Security Drives Need for Holistic Retirement 
Advice 
The advice to “save more for retirement” is frequently offered, but 
it may not always be the most appropriate next step for achieving 
long-term financial goals. Many individuals are not in a financially 
secure position to increase their retirement savings consistently 
throughout their working lives. In some cases, prioritizing 
retirement savings might actually reduce their financial security, 
potentially leading to financial hardships. It’s essential to 
recognize that while saving for retirement is important, it should 
be balanced with other financial needs and obligations to ensure 
overall stability and well-being. 

For example: 

• Individuals paying the minimum on credit card debt may need 
to decide whether to save or pay down credit cards

• Individuals supporting dependents but who don’t have life 
insurance may want to consider protective insurance coverage

• Individuals with no emergency savings may need to establish 
an emergency fund

Addressing these types of situations first may help build  
long-term sustainable savings.

62%  
of respondents report having 
less than three months of 
emergency savings

60% 
of working respondents say 
financial hardships impact their 
ability to save for retirement

4%
Payoff less than the
minimum balance

35%
Payoff minimum
balance every month

10%
Don’t use
credit cards

51%
Payoff entire balance
every month

39%
of respondents report 
paying the minimum or 
less of their credit card 
balance each month 
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Only One-Third of Working Respondents Say They Have the Time, 
Interest and Knowledge to Manage Their Savings 
Retirement savers today must largely depend on their individual 
savings, such as 401(k) plans, earning them the label of the “YO-
YO generation”—short for “You’re On Your Own.” To effectively 
manage their own savings, we believe that savers need to possess 
sufficient time, interest, and knowledge. However, according to 
our survey, only 34% of working respondents feel they have all 
three of these requisites, even though 55% consider themselves 
DIY investors. 

Interestingly, while 48% of respondents believe they have the 
knowledge and expertise to manage their savings, only 20% were 
able to answer all five financial literacy questions correctly. This 
disconnect is significant considering that even a 1% lower annual 
investment return over the course of a career can result in 18% 
less in retirement savings (see next page). 

Ensuring that savers are matched with the appropriate level of 
support is a critical component of plan design.

While 55% of working 
respondents report being DIY 
investors, only 48% feel they 
have the knowledge to manage 
their savings, and only 20% 
answered all 5 basic financial 
literacy questions correctly.

53% 53%
48%

34%

55%

20%

66%
Investors
potentially
requiring
assistance

Time Interest All three Reported
DIY savers

Financially
literate
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WORKING

What best describes how you feel about managing your retirement investments? 
Time: I have enough time to manage my investments.  
Interest: I enjoy managing my investments and feeling in control of my finances.  
Knowledge: I have the financial knowledge required to manage my investments. 

Available responses were strongly disagree, somewhat disagree, neither agree or disagree, somewhat agree, strongly agree.  
The chart reports those who responded somewhat agree or strongly agree.
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These examples are for illustrative purposes only and are not actual results. Portfolio Rate of Return is at 6% as this is assumed to be a conservative total 
return of a diversified portfolio. The chart above is for illustrative purposes only based on certain assumptions, hypothetical information, estimates, 
projections and statements regarding certain life events of a hypothetical retirement saver. This does not reflect results of any Goldman Sachs product.  
If any assumptions used do not prove to be true, results may vary substantially. Please refer to page 35 in the end notes for additional disclosure.

Impact of Financial Vortex May Lead to Retirement Savings Shortfall 
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The impact of competing priorities can significantly erode 
retirement savings, and without appropriate interventions, many 
individuals may find themselves underprepared for retirement. 
To illustrate the potential consequences, we conducted an 
analysis comparing the total retirement savings of a typical 
saver who contributes consistently from age 25 to 65 with 
those of a saver who encounters various disruptive life events. 

Each of these events can have a substantial impact on 
retirement savings. When we consider that many individuals 
may experience multiple such events throughout their lives, it 
becomes clear why even those who strive to save consistently 
may reach retirement without adequate financial resources. 
This analysis underscores the importance of proactive 
planning and tailored interventions to help mitigate these 
challenges and ensure better retirement outcomes.

Base Model Assumptions Scenario Assumptions

Starting Salary: $50,000 Late Start: Saving is delayed 10 years and starts at age 35

Annual Salary Growth: 3% Out of Workforce: Eight years of no contributions and no salary increases between age 30 - 38

Employee Contribution Rate: 8% Early Career Cashouts: Full savings cash-out at age 26 and 28

Employer Match: 5% Early Retirement: Retirement begins 4 years early (beginning at age 62)

Portfolio Rate of Return: 6% Lower Investment Return: 1% lower annual investment performance for entire working career

Saving Duration: 40 years (age 25 to 65) Inflation: One-time 15% inflation spike assumed at beginning of retirement increases retirement 
saving needs by 15% (assuming 2% annual inflation thereafter)

Ending Saving Target: 10x income Multi-Scenario: Saving is delayed 5 years due to student loans, individual is out of work four years for 
childcare and investment return is 1% lower during remaining of saving period.

Illustrative Impact on Retirement Savings
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Given These Challenges, Not Surprising Retirement Savings Have 
Continued to Fall Short

Less than $50,000 $50,001 to
$100,000

$100,001 to
$200,000

$200,001 to
$500,000

$500,001 to
$1,000,000

More than
$1,000,000
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30%
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18%
22%

15%

25%

14%
10%

20% 21%

9%

33%

16% 14%

21%

9%
5%

WORKING / RETIRED

What is your level of retirement savings? 
This includes all 401(k), traditional IRA, Roth IRA, 403(b), 401(a), and 457 accounts. Retirement assets do not include bank, brokerage, 
defined benefit accounts, or the value of home(s) or other property.
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Retired Working
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40-50%
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51-60%

Between 
61-70%

Between 
71-80%

Between 
81-90%

More than 
90%

20% 20%
17% 15%

12%
8% 8%10%

17%

23% 21%
17%

6% 6%

WORKING / RETIRED

How much total annual income do you receive in retirement or expect to receive (including Social Security) 
relative to your pre-retirement income?
i.e., your final annual compensation prior to retirement, such as salary, bonus, etc.

As we have outlined, while most individuals do not intend to 
reach retirement underprepared, it is the reality for many. 
Currently, 38% of retirees, 39% of working Baby Boomers and 
50% of Gen Xers report having less than $100,000 in retirement 
savings. Additionally, while 73% of workers expect to maintain 
more than half of their working income in retirement, only 60% 
of retirees report achieving this level of income replacement. 
Notably, 77% of working respondents believe their lifestyle in 

retirement will be the same as or better than their pre-retirement 
lifestyle.

Effectively navigating the personal circumstances that can 
derail retirement savings is crucial to improving retirement 
outcomes. By addressing these challenges proactively, individuals 
can increase their chances of achieving a more secure and 
comfortable retirement.



GOLDMAN SACHS ASSET MANAGEMENT  14

RETIREMENT SURVEY & INSIGHTS REPORT 2024 SEPTEMBER 2024

SECTION 02

Planning and Advice 
Can Improve Outcomes
In our survey, we asked both working and retired respondents whether they have a personalized plan. 
We define a personalized plan as calculating how much total savings is needed for retirement 
and developing a savings and investment strategy to reach that goal. 
  
By examining the responses, we can gain insight into how a personalized plan impacts retirement 
preparedness and outcomes.

For working respondents, the results show  
that those with a plan tend to have:

• Higher savings
• Higher confidence reaching their goal
• More comfort managing their savings
• Lower concern that competing priorities  

will delay retirement 

For retired respondents, the results show  
that those who had a plan while preparing  
for retirement tend to have:

• Higher savings
• Income that is on track or better
• Less stress entering retirement 
• Lower likelihood of working part-time  

for additional income
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Retirement Planning Is a Journey, Not a Destination 

Evolution of Planning Needs Over a Career

A tailored plan helps individuals address both near 
and long-term financial priorities by balancing the 
needs of their current life stage with more distant 
goals like retirement.

Throughout one’s life and career, financial priorities are likely to 
shift significantly. A financial plan that is suitable at the start of  
a career may look very different in mid-career, when family life  
may often take precedence, and then change again later in life as 
retirement becomes a primary focus. Additionally, unexpected 
health issues or family obligations can disrupt even the best-laid 
plans.

While maintaining consistent and sufficient savings is usually an 
ideal goal, it may not always be realistic given these fluctuations. 

Recognizing that retirement savings may need to ebb and flow 
over the course of a career can provide individuals with the 
reassurance they need to adapt to changing circumstances. We 
believe the key to improved retirement outcomes lies in having 
a savings and investment strategy that is closely aligned with 
individual circumstances, allowing for flexibility while still working 
toward long-term financial security. 

FOUNDATIONAL SOLUTIONS GOAL-BASED PERSONALIZED SPENDING IN RETIREMENT

Getting Started Heart of Career Late-Stage Career Spending Phase 

• Just starting out in their 
career

• Beginning to save for 
retirement but not top  
priority

• Repaying student loans

• Balancing financial 
priorities and supporting 
family members (i.e. 
sandwich generation)

• Significant life events:
• Marriage and/or 

home buying
• Starting a family

• Retirement planning is 
a top financial goal

• Fine-tuning retirement 
age, retirement assets, 
and catch-up on 
financial savings goal

• Implementation of 
retirement plan

• Generate income from 
variety of savings source

Lifetime of Events
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Nancy DeRusso 
Head of Financial Planning, Financial Wellness and SurvivorSupport®, 
Goldman Sachs Ayco
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Personalized Plan Improves the Process of Preparing for Retirement 
and Retirement Outcomes

WORKING

Improved Ability to Manage Savings

Improved Retirement Preparedness

In our survey, we asked respondents whether they have a 
personalized retirement plan, defined as knowing how much 
total savings they need and having a strategy for saving and 
investing to reach that goal. While this represents a relatively 
basic level of planning, it indicates that the individual has 
taken an intentional approach to preparing for retirement. 

As highlighted below, respondents with a personalized plan 
tend to be significantly better positioned for retirement than 
those without one. Among the range of benefits, they are 
more likely to be ahead of schedule in their savings, more 
confident in their ability to reach their retirement goals, 
less likely to delay retirement due to competing priorities 
and more likely to increase their savings year-over-year. 

Having a personalized retirement plan leads to 
intentional, goal-based financial actions that 
better align with an individual’s objectives and 
circumstances.

Christopher Ceder 
Senior Retirement Strategist,  
Goldman Sachs Asset Management

62% with a plan
32% without one

MORE LIKELY TO HAVE IMPROVED 
YEAR-OVER-YEAR FINANCIAL SITUATION 

40% with a plan
16% without one

MORE COMFORT MANAGING SAVINGS

62% with a plan
39% without one

GREATER LIKELIHOOD TO INCREASE SAVINGS 
EACH YEAR

43% with a plan
35% without one

MORE LIKELY TO NAVIGATE COMPETING PRIORITIES 

80% with a plan
42% without one

MORE CONFIDENCE IN ABILITY TO REACH GOAL 

 26% with a plan
39% without one

LESS LIKELY TO SPEND TIME AT WORK 
DEALING WITH PERSONAL FINANCIAL ISSUES 

80% with a plan
39% without one

MORE LIKELY TO HAVE SAVINGS ON TRACK 
OR AHEAD OF SCHEDULE 

52% with a plan
23% without one

MORE LIKELY TO HAVE HIGHER SAVINGS 
(ABOVE $200,000) 
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Retirees Who Saved With a Personalized Plan Reach Retirement 
Better Financially Prepared

RETIRED

What is your level of retirement savings? 
(Inclusive of all 401(k), IRAs, and other retirement accounts)

Level of Retirement Savings

Those With a Personalized Plan Report Improved Retirement Outcomes and Lifestyle

Among retirees, the responses further underscore the potential 
positive impact of having a personalized retirement plan. 
Retirees who had a personalized plan generally report higher 
savings, experience lower stress as they enter retirement, are 

more satisfied with their level of retirement income and are less 
likely to rely on part-time work to supplement their income. 
These findings highlight the critical role that intentional planning 
may play in achieving a secure and fulfilling retirement. 

16% 59%

Less than $100,000

30% 21%

Between $100,000 and $500,000

55% 21%

More than $500,000
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No Plan When Saving for RetirementHad Plan When Saving for Retirement

85% with a plan
42% without one

MORE LIKELY TO HAVE SAVINGS ABOVE $100,000

30% with a plan
45% without one

MORE LIKELY TO REPORT LOWER STRESS 
ENTERING RETIREMENT

29% with a plan
60% without one

OF THOSE WHO WORK PART-TIME IN RETIREMENT, 
THEY ARE LESS LIKELY TO SAY IT IS BECAUSE THEY
NEED TO SUPPORT THEIR RETIREMENT INCOME

85% with a plan
57% without one

MORE LIKELY TO REPORT INCOME IS 
ON TRACK OR AHEAD OF SCHEDULE

 
74% with a plan
43% without one

MORE LIKELY TO BE SATISFIED WITH 
LEVEL OF RETIREMENT INCOME

48% with a plan 
34% without one

MORE LIKELY TO HAVE CONSISTENT 
YEAR-OVER-YEAR SPENDING

PERCENTAGES MAY NOT ADD UP TO 100% DUE TO ROUNDING.
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Advice Has Positive Impact on Retirement Saving Amount, 
Confidence and Lifestyle 

KEY FINDINGS

In our survey, we asked respondents how they manage their 
savings, allowing us to compare savings progress across different 
investor types. We identified four main groups: Passive Investors, 
DIYers, and Advice Seekers, who all manage their money 
themselves, though Advice Seekers periodically request  
guidance. Additionally, we examined Advice Reliant savers,  
who pay a financial professional to manage their savings.

Our analysis reveals a similar pattern to the planning findings: 
savers who seek advice are generally more engaged, confident, 

and likely to increase their savings over time, ultimately leading to 
higher overall savings. Retirees who sought advice are more likely 
to retire on time and report a better lifestyle in retirement relative 
to DIY investors.

One key factor that deters people from seeking advice is the 
perceived cost. However, for those who do seek advice, the 
primary motivators are gaining confidence and developing a 
well-informed strategy. This highlights the significant value of 
professional guidance in enhancing retirement outcomes.

 Investor Type Passive
Style

Do-It Yourself 
(DIY)

Advice Seekers Advice Reliant

Description of Investor Type I set my saving 
and investing 
strategy but 
don’t check it 
very often

I manage it 
myself

I manage it 
myself but 
periodically  
seek advice

I pay a financial 
advisor to 
manage my 
savings / income

Top Reasons for Investor Style Top reasons to 
manage on own: 

• Lower cost

• Prefer to control

• Don’t have  
   sufficient savings

Top reasons to 
manage on own: 

• Lower cost

• Prefer to control

• Enjoy it

Top reasons to 
manage on own: 

• Lower cost

• Prefer to control

• Enjoy it

Top reasons to 
work with FA: 

• Want to feel  
   confident

• Develop  
   retirement  
   income strategy 

• Retire on time

Working Respondents

Have a Personalized Plan 45% 43% 66% 82%

Periodically Review Savings 72% 69% 81% 90%

Confident Will Reach Retirement Goal 48% 59% 72% 73%

Report Managing Savings Is Stressful 46% 49% 44% 37%

Increase Savings Y-o-Y 52% 48% 54% 59%

Savings of $200K or More 31% 33% 44% 61%

Retired Respondents

Retire on Time 52% 43% 53% 49%

Retirement Income Is on Track or Better 71% 61% 71% 88%

Lifestyle Is the Same or Better in 
Retirement 85% 68% 78% 84%
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Of Those Who Use Advice, Retirees Have Higher Retirement Savings 
and Workers Are More Likely to Report Being on Track

RETIRED

What is your level of retirement savings? 
This includes all 401(k), traditional IRA, Roth IRA, 403(b), 401(a), and 457 accounts. Retirement assets do not include bank, brokerage, 
defined benefit accounts, or the value of home(s) or other property.

Level of Retirement Savings

WORKING

Where would you say your retirement savings are at this moment? 
Status of Retirement Savings

Retirees who either seek out advice or rely on an advisor to 
manage their savings are more likely to have higher retirement 
savings. According to our study, 53% of DIYers have less than 
$100,000 in savings compared to 12% of Advice Reliant 
savers. Conversely, 27% of DIYers have more than $500,000 
in savings compared to 55% of Advice Reliant savers.

Furthermore, we evaluate working respondents to see how 
well they are progressing towards their retirement goals. 
In this case, 57% of DIYers report being on track or ahead 
of schedule compared to 72% of Advice Reliant savers, 
while 43% report being behind compared to 28% of Advice 
Reliant savers, further highlighting the savings gap. 

53%

19%

27%25% 28%

48%

32% 30%

38%

12%

33%

55%

Less than $100,000 $100,001 to $500,000 More than $500,000
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Ahead of schedule On track Behind schedule or don’t know

DIY Passive Advice Seeker Advice Reliant

24%

33%

43%

19%

34%

47%

29%

41%

30%30%

42%

28%

PERCENTAGES MAY NOT ADD UP TO 100% DUE TO ROUNDING.
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Which Working Respondents Are Most Likely to Have a Plan for 
Retirement? 

DIY Passive Advice 
seeker

Advice 
reliant
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43% 45%

66%

82%

WORKING

By Investor Type

To better understand planning activity by different savers, 
the below charts illustrate Investor Type, Generation, 
Gender and Household Asset level differences.

• By Investor Type: Advice Seekers and Advice Reliant savers 
are more likely to report having a personalized plan.

• 

• By Generation: Younger generations are more likely to report 
having a personalized plan.

• Gender: Men are more likely to have a personalized plan.
• Household Assets: Those with higher asset levels are more 

likely to have a personalized plan.

By Generation

Baby 
Boomers

Gen X Millennials Gen Z
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53%

43%

57%
61%

WORKING

By Gender By Household Assets

Men Women
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60%

46%

Less than 
$100,000

$100,000 to 
$300,000

$300,001 to 
$500,000

Above 
$500,000
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35%

56%

73% 74%
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SECTION 03

The Impact of a 
Retirement Mindset
Can we distinguish between those who save for retirement with a plan and those who save without 
one? Does the tendency to plan lead to higher savings levels, or does an accumulation of savings lead to 
increased planning behaviors? We explore these questions and demonstrate how it may be misleading 
to assume that merely saving for retirement equates to preparing for retirement. 

In this section, we highlight the behavioral and mindset differences between those who have a 
personalized plan for retirement and those who do not, illustrating how planning behaviors can 
ultimately lead to higher savings. By comparing these groups, we aim to show that having a structured 
and intentional approach to retirement planning can not only foster more disciplined saving habits but 
can also result in better long-term financial outcomes.

Retirement savers with a personalized plan 
(referred to as “retirement planners”) are:

• More future oriented, optimistic and  
reward-oriented

• More action oriented with investment 
changes and seeking advice

• More likely to seek different sources of advice

 

Retirement savers without a personalized 
plan (referred to as “retirement savers” or “non-
planners”) are:

• More likely to be present-oriented
• More likely to adjust spending behaviors
• More likely to seek fewer sources of education 

and advice but more personally close sources 
(family members and spouses)
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Retirement Mindset Analysis Can Show Behavioral Differences 
Between Those With and Without a Personalized Plan 

Optimal Suboptimal

Retirement savings is above $200,000

Retirement savings in on track or ahead of schedule

Have a personalized plan for retirement

Reviewed savings in past 12 months

Believe it is extremely or very important
to receive financial help for retirement

Expect competing priorities to NOT delay retirement

Have one or more months of emergency savings

Never cashed out retirement savings upon job change

Percent of Working Respondents (%)

67%

78%

70%

95%

62%

54%

91%

62%

24%

42%

39%

50%

48%

22%

48%

48%

Behavioral Analysis from 2023 Retirement Mindset Matters Report
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High optimism Reward-orientedFuture-oriented Financially literate

With a Plan Without a Plan

66%
61% 59%

52%

34%
39% 42%

48%

WORKING

Behavioral profiling for working respondents who have and do not have a personalized plan for retirement

In our 2023 report, Retirement Mindset Matters, we evaluated 
the behavioral factors that influence saving behavior, including 
levels of optimism, future orientation, risk or reward orientation, 
and financial literacy. This year we apply these same factors to 
analyze the behaviors of those who save with a personalized 
plan for retirement versus those who save without one.

Our analysis reveals that individuals who engage in retirement 
planning exhibit the same behaviors as “optimal” retirement 
savers. These planners tend to be more future-oriented, 
better informed about financial matters, and more reward-
oriented. This alignment suggests that having a personalized 
plan not only drives better saving habits but may also foster 
a mindset that is conducive to long-term financial success. 

Optimal Behaviors: High Optimism, High Future Orientation, Reward-Oriented, High Financial Literacy 
Sub-Optimal Behaviors: Low Optimism, Low Future Orientation, Risk-Oriented, Low Financial Literacy

Source: Goldman Sachs Asset Management. As of November 2023.
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Retirement Planning Is Key Behavior Attributed With Higher Savings 
Among Factors Analyzed

31%
Education 

23%
Have personalized financial plan

13%
Overoptimism

14%
Marital status

6%
Age

WORKING

Multiple regression analysis results illustrate the relative impact of key demographic and behavioral factors on 
the level of retirement savings. 
The below illustration emphasizes the relative importance of the top five factors analyzed.

Relative Importance of Drivers of Higher Savings Among Factors Analyzed (Top Five Listed Below)

To further analyze the impact of having a personalized plan, 
we conducted a statistical analysis to understand the relative 
importance between key demographic factors (education, 
marital status, gender and age) and behavioral factors (optimism, 
having a financial plan, financial literacy, reward orientation and 

retirement advice-seeking behavior). Based upon this analysis, 
the below illustration highlights the top five most impactful 
factors among all the factors analyzed. Notably, while education 
level has the largest impact, having a personalized financial plan 
for retirement had the second largest impact on savings level.

A multiple linear regression model was used to determine the relative importance of the independent variables listed in the chart on the dependent vari-
able, which was level of retirement savings as reported by respondents through the survey. All independent variables were translated to binary variables 
to support more consistent analysis. Independent variables include (i) Education (0 = non-graduate, 1 = college graduate), (ii) Marital Status (0 = without 
partner, 1 = with partner), (iii) Age (0 = 44 or younger, 1 = 45 or older), (iv) Gender (0 = male / 1 = female), (v) Overoptimism (0 = low, 1 = high), (vi) 
Regulatory Focus (0 = risk, 1 = reward), (vii) Future Orientation (0 = low, 1 = high), (viii) Have a personalized financial plan for retirement (0 = no, 1 = yes), 
(ix) Financial Literacy (0 = low, 1 = high), (x) How do you manage your retirement savings/income today? (0 = self-managed, 1 = involves advisor). The 
coefficient of determination for this model is 0.26. Percentages show the contribution of each variable to the coefficient of determination. For additional 
information on this statistical analysis, please contact your Goldman Sachs Asset Management representative.
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Retirement Planners Are More Likely to Be Action-Oriented With 
Investment Changes and Seeking Advice

WORKING

How has the current inflationary environment caused you to change actions when saving for retirement? 
Please select up to three choices. 

Retirement planners are generally more active and engaged in 
managing their finances. When examining actions taken during 
the recent inflationary environment, we found that those with a 
personalized plan were significantly more likely to take proactive 
steps to strengthen their financial situation. Those planners were 
more inclined to make investment changes, seek out advice, 
and add to their emergency savings. In contrast, those without a 
personalized plan were relatively more likely to focus on spending.

It’s important to note that taking financial actions for the sake 
of action is not the goal. However, for those with a personalized 
plan, these actions are often more aligned with their overall 
financial objectives and demonstrate a strategic approach to 
navigating challenging economic circumstances. This further 
underscores the value of having a well-considered plan in place 
to guide decision-making during periods of financial uncertainty.

With a Plan Without a Plan

31% 31%

23%
19%

16%

27%

15%

33%

7%

13%
16%

10%

6% 5%

18% 18%

39%

8%
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inflation

Changed
investments
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financial
advisor

Used a digital
investment

advisor
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emergency 

savings
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emergency 
savings
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spending

Increased
spending
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Retirement Planners Are More Likely to Seek Broader Range of 
Education and Advice Resources

WORKING

Which of the following sources of education and advice do you rely upon as part of your retirement planning 
process? 
Options Include: Online calculators, Educational articles or blogs, Social Media (e.g. Facebook, Tiktok), Family Members (parents, siblings), 
Friends & Peers, Spouse, Artificial Intelligence (e.g. Chat GPT), Employer retirement program, Employer financial wellness program, Digital 
investment advice (i.e., robo-advisors or managed accounts), Financial advisor, Other (please specify), I do not currently use resources to 
learn about developing a plan for retirement

Please select all that apply. 

Regardless of whether an individual has a personalized 
retirement plan, most respondents rely on some form of 
education and advice. 

In fact, 98% of retirement planners report using some form 
of education or advice, with the most common sources being 
financial advisors, employer plans and family members. 

Meanwhile, 85% of non-planners (those without a personalized 
plan) also seek some form of education or advice, primarily 
relying on employer plans, family and friends.

While these results indicate that both planners and non-planners 
seek help, those with a personalized plan are notably more 
likely to use a wider range of resources. Specifically, planners 
are more likely to use three or more resources, whereas 15% of 
non-planners report not engaging with any support at all. This 
data further highlights that planners tend to be more engaged, 
proactive in seeking advice and focused on evaluating their 
options. These behaviors contribute to the effectiveness of their 
retirement planning and their overall financial preparedness.

With a Plan Without a Plan
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16%

26%

31%

12%

7%
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0%

15%

23%
25%

21%
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Number of Sources

PERCENTAGES MAY NOT ADD UP TO 100% DUE TO ROUNDING.
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Is “Financial Grit” a Key to Retirement Planners’ Success?

Financial Grit Criteria

Impact on Savings Level, Progress and Engagement

If we tied together the behaviors of retirement planners, we 
potentially see a broader pattern. While a personalized plan 
serves as the roadmap that enables individuals to balance their 
retirement goals with other financial priorities, it is important 
to acknowledge that no plan is perfect. What may also matter 
is being engaged, evaluating the next set of challenges, being 
willing to seek advice and being willing to sacrifice immediate 
gratification for future achievement. This broader set of behaviors 
are found in retirement planners and are attributes that we 
characterize as “Financial Grit” in this study.

 

As we highlight throughout this report, retirement saving is a 
journey. As more individuals encounter financial challenges while 
saving for retirement, one’s ability to manage and overcome a 
series of obstacles may be a key element to their success. 

As retirement planners are more likely to have higher savings, 
be on track and be more engaged, their ability to plan, learn, 
grow and persevere through financial challenges — Financial 
Grit — may be a crucial factor for success in retirement saving. 
By fostering Financial Grit, individuals can better navigate 
the uncertainties of their future and ultimately achieve their 
retirement goals.

Financial Grit: Confidence in ability to reach retirement goals, have a personalized plan, willing to sacrifice immediate 
financial needs, willing to take investment or advice action or seek education and advice.

Other Savers: All other savers

Retirement savings above $200,000

On track or better

Reviewed savings in past 12 months

Financial Grit Savers Other Savers

40%

49%

67%

60%

90%

90%
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Willing to 
sacrifice immediate 
happiness for future 

achievement

Confidence in 
the ability to 

reach goal

Desire to develop 
and manage a 
personalized 
financial plan

Willing to engage 
and take financial 

action

Utilization of a 
range of 

educational 
resources

Education & Advice SeekingPlanning MattersKey Behaviors
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SECTION 04

Integrating Planning 
Into Plan Design
Given the significant potential benefits associated with planning activities, the next critical question is 
how to best support retirement savers within 401(k) plans. Ensuring that all savers have access to basic 
retirement planning could be the catalyst for encouraging intentional saving behaviors. The objective is 
not to convert everyone into detailed planners but rather to provide them with tools necessary to save 
intentionally and provide them with a roadmap to help them evaluate future financial decisions that 
impact their retirement.

By integrating basic planning resources into 401(k) plan design, we can empower participants to take a 
more structured approach to their retirement savings. This could involve providing easy-to-use planning 
tools, educational resources, and access to professional advice, all aimed at helping individuals develop 
a clearer understanding of their retirement goals and the steps needed to achieve them. 

Ultimately, the goal is to create an environment where every saver, regardless of their financial acumen, 
level of savings or level of engagement, has the opportunity to plan effectively and make informed 
decisions that lead to better retirement outcomes.
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Diversification does not protect an investor from market risk and does not ensure a profit.

Plan Objectives May Need to Evolve to Support Individual 
Retirement Objectives

Common Plan 
Objectives:
 
�  Low cost services
 
�  Diversified investment 
    menu
 
�  Investment performance 
    that tracks a benchmark
 
�  Higher savings
 
�  Retirement income

Savings Management 
Focused Objectives:
 
�  Ability to save/manage 
    consistently through 
    competing priorities
 
�  Better lifelong financial    
    habits and financial 
    competency

�  Less distraction from 
    work responsibilities 

�  Less stress managing 
    savings
 
�  More confidence 
    managing savings

Outcome Focused 
Objectives:
�  Increased likelihood of 
    reaching retirement 
    prepared
 
�  Equal or better lifestyle 
    in retirement

�  High degree of 
    happiness in retirement

+ =

A dignified retirement is frequently cited as a fundamental 
objective of retirement plans. However, less attention 
is given to how effectively individuals can manage their 
savings or optimize the features of their plans to achieve 
this goal. As we have outlined in this report, today’s 
savers face the challenge of balancing multiple competing 
priorities in their journey towards retirement. 

The below illustration highlights how plan sponsors and 
advisors may wish to consider integrating a focus on how 
people manage their savings and how they all tie into the 
objectives of securing a dignified retirement lifestyle.
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Planning and Advice Provide the Roadmap to Expanding Plan 
Features
Retirement plans are increasingly integrating new features to 
address the specific needs of employees, such as emergency 
savings, student loan repayment, and financial education. A 
personalized financial plan, combined with targeted education 
and advisory services, may serve as the crucial element that 

empowers individuals to make informed decisions regarding 
these priorities. By providing employees with such a plan, they 
may more effectively utilize savings and investment features, 
enabling them to make well-informed decisions about their 
financial future.

We believe goal-based, personalized planning 
solutions will become more prominently featured in 
plan design, helping savers make informed decisions 
about their short- and long-term financial goals.

Role of a 
Personalized 

Plan for 
Retirement

Financial Education

Professional Advice Services

Retirement Savings

Financial Tools & Calculators

Integrating Financial 
Education and Advice

Lorem ipsumStudent Loan Matching

Emergency Savings

Guaranteed Income

New Distribution Options

Expanding the Menu of 
Plan Design Features

Chris Lyon 
Head of Defined Contribution,  
Goldman Sachs Asset Management
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Multi-Channel Solutions May Be Key to Support Diverse Financial 
Needs and Preferences Within a Workforce

WORKING

How do you prefer to receive financial advice and guidance? 
Please select one. 

Preference for Type of Advice Service

Integrating digital solutions and human-based support through a 
multi-channel platform may be key in assisting those less inclined 
to engage with a financial advisor. Savers without a personalized 
plan for retirement were more likely to be DIY or Passive savers. 
As previously discussed, DIY respondents tend to be more cost-

sensitive and are more likely to seek education and advice from 
family and friends. As a result, they show a greater interest in 
digital and/or hybrid advice compared to those who prefer to rely 
on traditional advisory services.

WORKING

How likely are you to use a personalized digital retirement planner that uses personal data to build a 
personalized retirement strategy if offered through your employer’s retirement plan? 
Likeliness to Use Digital Retirement Planner

Financial Counselor/Coach-based (In-person, Phone-based or Video Conference)
Digital, Technology-based Advice (No Interaction with Advisor)
Combination of Both Digital and Human Advice Services
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24%
20%

17%

29%27%
31%

25%
29%

49% 49%

58%

42%

PERCENTAGES MAY NOT ADD UP TO 100% DUE TO ROUNDING.
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Consideration: Should Plan Sponsors Strive for a “Default to 
Engaged Planning” Participant Experience?
Over the past two decades, retirement plans have increasingly 
adopted default saving and investing features to encourage 
participation. However, these default features may not align with 
individual savings goals and are not specifically designed to help 
individuals achieve personal financial objectives. 

While many people intend to plan for retirement, they often 
delay taking action. By striving to move employees from a default 

to engaged planning experience, plan sponsors can influence 
planning behavior in a similar way, prompting individuals to take 
more intentional actions toward their personal savings goals. 
Encouraging the use of personalized plans as part of a broad-
based plan experience can help ensure that savers are actively 
working toward their unique financial objectives.

Retirement planning for all plan participants is a 
realistic goal due to the latest innovations in digital 
planning and may be an important catalyst to help 
those not accessing advice services today.

Common Plan Default Features
• Automatic enrollment 

• Automatic escalation 

• Professionally managed portfolio (Target-Date 
Fund, Managed Account, Balanced Fund)

Broadly Available Planning Experience
• Automatically provide personalized retirement plan 

based on recordkeeping data providing (1) estimated 
retirement saving goal, (2) recommended saving 
strategy and (3) investment strategy aligned with 
retirement goal 

• Plans can also consider applying the recommended 
savings amount and personalized investment 
strategy as part of automatic enrollment features 

• Provide periodic planning report to participants 
with their personalized path to encourage further 
engagement

Michael Moran 
Senior Pension Strategist, 
Goldman Sachs Asset Management
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Working Respondents Report High Demand for Additional 
Retirement Benefits and Solutions

WORKING

What financial planning and advice services are you most interested in receiving from your employer? 
Please select your top three responses. 

Preferences of Financial Advice Services

We surveyed working respondents to identify the education and 
advice services they most desire from their employers. We also 
asked what benefits they would like  increased contributions 
for from their employer. The findings reveal that today’s worker, 
regardless of whether they are a DIY investor, Passive, Advice 
Seeking or Advice Reliant places the greatest value on retirement 

planning and advice as well as retirement contributions, 
surpassing other areas of focus. These preferences reflect the 
significant challenges employees face when managing their 
savings, while also offering employers a strategic insight on how 
to best support the financial needs of their workforce.

WORKING

If your employer could spend an additional $1,000 on your financial benefits, which options would you most 
prefer?
Please select your top three responses. 

Preference Between Additional Benefits Options

Pe
rc

en
t o

f W
or

ki
ng

 
Re

sp
on

de
nt

s 
(%

)

DIY Investor Passive Advice Seeker Advice Reliant

Higher
retirement

contribution

Emergency 
savings

contributions

Guaranteed 
retirement

income 
benefit

Higher employer
contribution to 

health insurance 
payments

Student
loan

payment

529 college 
savings
benefit

Don’t know Other

51%
45%

27%

15%
11%

5% 1%

51%

38% 38%
40% 40%

20%
14%

4% 0%

57%

43%
40% 35%

16% 12%
2% 1%

61%

34% 31%

6% 9%
4% 1%

45%

75%

53%
45% 40%

36% 33%

19%

73%

50%
42% 40% 38%

31%
25%

77%

51%

37%
48% 42%

27%
18%

90%

40%
28%

62% 59%

12% 9%

Retirement saving
and investing

Budgeting Debt 
management

Taxes and 
estate

planning

Wealth 
accumulation

strategies

Home buying Student loan
management

DIY Investor Passive Advice Seeker Advice Reliant

Pe
rc

en
t o

f W
or

ki
ng

 
Re

po
nd

en
ts

 (%
)



GOLDMAN SACHS ASSET MANAGEMENT  33

RETIREMENT SURVEY & INSIGHTS REPORT 2024 SEPTEMBER 2024

Conclusion

Retirement plans have historically been less focused on how well individuals manage their savings 
over the course of their entire career. The challenge, however, is that many individuals struggle, which 
we believe is a factor in why individuals reach retirement underprepared. We believe a missing link in 
retirement plans may be planning. 

The results from this study show that retirement 
planning and advice have a significant and positive 
impact on retirement savings outcomes. Based on 
these findings, we believe the goal of retirement 
plans should be to create an environment where 
every saver, regardless of their financial acumen, 
level of savings or level of engagement, has the 
opportunity to plan effectively and secure a 
dignified retirement.
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Methodology Appendix

Optimism

Behave Technologies assessed an individual’s optimism by comparing the 
following:

1. An individual’s reported confidence in meeting their retirement 
savings goals versus the amount of retirement savings concerns they 
had.

2. Whether an individual expected a delay in retirement due to 
competing financial priorities versus their average impact rating of 
competing financial priorities. 

3. An individual’s guess of the number of financial literacy questions 
they thought they answered correctly versus the actual number of 
questions they answered correctly. 

Future Orientation

In order to assess Future Orientation, Behave Technologies calculated an 
average score from respondents’ answers from the following questions:

1. Whether an individual is willing to sacrifice their immediate happi-
ness or well-being in order to achieve future outcomes.

2. How an individual would best describe their financial saving or 
spending personality. 

3. Whether an individual often thinks what their life would be like 10 
years from now.

While items 1 and 3 used scaled answers, item 2 was based on the se-
lected number of characteristics indicating long-term versus short-term 
financial perspectives (e.g., saving versus spending).1

Risk-Return Focus

Risk-Return Focus is measured by the following scaled items: 

1. Whether an individual generally focuses on preventing mistakes 
and avoiding failure versus whether the individual strives to achieve 
success and pursue goals.

2. Whether an individual finds growth and fulfillment or stability and 
security more important.

3. Whether when it comes to trying out new things, an individual often 
finds themself focusing on losses or gains.

Financial Literacy

Financial literacy was measured by an individual’s number of correct 
responses to five multiple-choice questions. 

1. Suppose you had $100 in a savings account and the interest rate was 
2% per year. After 5 years, how much do you think you would have in 
the account if you left the money to grow? 

2. Imagine that the interest rate on your savings account was 1% per 
year and inflation was 2% per year. After 1 year, how much would 
you be able to buy with the money in this account? 

3. If interest rates rise, what will typically happen to bond prices? 

4. A 15-year mortgage typically requires higher monthly payments 
than a 30-year mortgage, but the total interest paid over the life of 
the loan will be less. 

5. Buying a single company’s stock usually provides a safer return than 
a stock mutual fund (i.e., portfolio of stocks). 

Source: Behave Technologies. As of September 2024.

1. Individuals who reported that they always make sure they can save for long-term goals (like retirement), keep a monthly budget and save for goals, 
and try to live below their means so they can grow savings were assessed to have a long-term financial perspective. Individuals who reported that they 
see the value in spending income to improve quality of life, find it difficult to keep up with their expenses (and do not have much room for savings at the 
moment), and believe it is more important to live for today than save for tomorrow were assessed to have a short-term financial perspective.  
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Disclosures

Glossary

Financial well-being: Per the Consumer Financial Protection Bureau, 
financial well-being is a state of being wherein a person can fully meet 
current and ongoing financial obligations, can feel secure in their financial 
future and is able to make choices that allow them to enjoy life.

A 401(k): a feature of a qualified profit-sharing plan that allows 
employees to contribute a portion of their wages to individual accounts. 

The Financial Vortex: a term we commonly use to describe the magnitude 
of competing financial priorities that may affect one’s retirement savings.

Year-over-year: a metric used to compare data from the current year to 
the previous year.

DIY: abbreviation for “Do-it-yourself”

Hospital Service (SA): measures the month-over-month price change 
relating the price of services performed and billed by a hospital. It 
includes both inpatient and outpatient medical services, as well as room 
and board, lab work, and other services provided by the hospital. It 
includes services performed by physicians if they are employed by the 
hospital. However, it excludes services performed by physicians who do 
not work for the hospital, even if they are using hospital facilities. Those 
services are captured in the professional services index. Eligible payers 
for the hospital services index are: patient self-pay (cash), commercial or 
private insurance, and Medicare Part B

CPI (SA): measures the month-over-month price change of a 
representative basket of goods and services paid by urban consumers 

Sandwich generation: describes middle-aged adults who are 
simultaneously caring for their children and aging parents

ROTH: refers to a type of tax benefit that savings can receive, such as with 
a Roth IRA or Roth 401(k)

Traditional IRA: a type of individual retirement account that lets an 
individual’s earnings grow on a tax-deferred basis 

Roth IRA: a type of individual retirement account to which an individual 
contribute after-tax dollars to. The earnings grow tax-free and can be 
withdrawn tax-free and penalty free after the individual turns age 59 ½ 
and once the account has been open for five years

403(b): a tax-sheltered annuity plan (TSA). A retirement plan offered by 
public schools and certain charities and operate similarly to a 401(k) plan

401(a): an employer-sponsored money-purchase retirement plan that 
allows dollar or percentage-based contributions from the employer, the 
employee, or both. The sponsoring employer establishes eligibility and 
the vesting schedule

457 account: an IRS-sanctioned, tax-advantaged employee retirement. 
The plan is offered only to public service employees and employees at 
tax-exempt organizations. Participants are allowed to contribute up to 
100 of their salaries up to a dollar limit for the year

Generation Z: those born between 1997 and 2012

Millennials: those born between 1981 and 1996

Generation X: those born between 1965 and 1980

Baby Boomers: those born between 1946 and 1964

Disclosures

All investing involves risk, including loss of principal.

The survey was conducted by Goldman Sachs Asset Management and 
Qualtrics Experience Management between June 27, 2024–July 21, 2024. 
Views expressed are those of survey respondents.

This material is provided for educational purposes only and should not 
be construed as investment advice or an offer or solicitation to buy or sell 
securities.

THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY 
WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM A 
PRIMARY BASIS FOR ANY PERSON’S OR PLAN’S INVESTMENT DECISIONS, 
AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH RESPECT TO ANY 
PERSON OR PLAN BY REASON OF PROVIDING THE MATERIAL OR 
CONTENT HEREIN. PLAN FIDUCIARIES SHOULD CONSIDER THEIR OWN 
CIRCUMSTANCES IN ASSESSING ANY POTENTIAL INVESTMENT COURSE 
OF ACTION.

Views and opinions expressed are for informational purposes only and do 
not constitute a recommendation by Goldman Sachs Asset Management 
to buy, sell, or hold any security. Views and opinions are current as of the 
date of this document and may be subject to change, they should not be 
construed as investment advice. Although certain information has been 
obtained from sources believe to be reliable, we do not guarantee its 
accuracy, completeness or fairness. We have relied upon and assumed 
without independent verification, the accuracy and completeness of all 
information available from public sources.

As mentioned on page 12, this material contains information of a 
hypothetical retirement saver, and includes certain estimates, projections 
and statements which are based on certain assumptions. We make no 
representations regarding the reasonableness of such assumptions or 
the likelihood that any of such assumptions will coincide with actual 
retirement saver events, and this material should not be relied upon for 
such purposes. Actual conditions and scenarios could be better or worse.

Percentages may not sum to 100% due to rounding.

United States: In the United States, this material is offered by and 
has been approved by Goldman Sachs Asset Management, L.P., which 
is a registered investment adviser with the Securities and Exchange 
Commission.

United Kingdom: In the United Kingdom, this material is a financial 
promotion and has been approved by Goldman Sachs Asset Management 
International, which is authorized and regulated in the United Kingdom by 
the Financial Conduct Authority.

European Economic Area (EEA): This marketing communication is 
disseminated by Goldman Sachs Asset Management B.V., including 
through its branches (“GSAM BV”). GSAM BV is authorised and regulated 
by the Dutch Authority for the Financial Markets (Autoriteit Financiële 
Markten, Vijzelgracht 50, 1017 HS Amsterdam, The Netherlands) as an 
alternative investment fund manager (“AIFM”) as well as a manager of 
undertakings for collective investment in transferable securities (“UCITS”). 
Under its licence as an AIFM, the Manager is authorized to provide the 
investment services of (i) reception and transmission of orders in financial 
instruments; (ii) portfolio management; and (iii) investment advice. Under 
its licence as a manager of UCITS, the Manager is authorized to provide 
the investment services of (i) portfolio management; and (ii) investment 
advice. Information about investor rights and collective redress 
mechanisms are available on www.gsam.com/responsible-investing 
(section Policies & Governance). Capital is at risk. Any claims arising out 
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of or in connection with the terms and conditions of this disclaimer are 
governed by Dutch law.

In the European Union, this material has been approved by either 
Goldman Sachs Asset Management Funds Services Limited, which 
is regulated by the Central Bank of Ireland or Goldman Sachs Asset 
Management B.V, which is regulated by The Netherlands Authority for the 
Financial Markets (AFM).

Switzerland: For Qualified Investor use only – Not for distribution to 
general public. This is marketing material. This document is provided to 
you by Goldman Sachs Asset Management Schweiz Gmbh. Any future 
contractual relationships will be entered into with affiliates of Goldman 
Sachs Asset Management Schweiz Gmbh, which are domiciled outside of 
Switzerland. We would like to remind you that foreign (Non-Swiss) legal 
and regulatory systems may not provide the same level of protection in 
relation to client confidentiality and data protection as offered to you by 
Swiss law.

Asia excluding Japan: Please note that neither Goldman Sachs Asset 
Management (Hong Kong) Limited (“GSAMHK”) or Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. (Company Number: 201329851H ) 
(“GSAMS”) nor any other entities involved in the Goldman Sachs Asset 
Management business that provide this material and information 
maintain any licenses, authorizations or registrations in Asia (other than 
Japan), except that it conducts businesses (subject to applicable local 
regulations) in and from the following jurisdictions: Hong Kong, Singapore, 
India and China. This material has been issued for use in or from Hong 
Kong by Goldman Sachs Asset Management (Hong Kong) Limited and in 
or from Singapore by Goldman Sachs Asset Management (Singapore) Pte. 
Ltd. (Company Number: 201329851H).

Australia: This material is distributed in Australia and New Zealand 
by Goldman Sachs Asset Management Australia Pty Ltd ABN 41 006 
099 681, AFSL 228948 (’GSAMA’) and is intended for viewing only by 
wholesale clients in Australia for the purposes of section 761G of the 
Corporations Act 2001 (Cth) and to clients who either fall within any or 
all of the categories of investors set out in section 3(2) or sub-section 
5(2CC) of the Securities Act 1978, fall within the definition of a wholesale 
client for the purposes of the Financial Service Providers (Registration and 
Dispute Resolution) Act 2008 (FSPA) and the Financial Advisers Act 2008 
(FAA),and fall within the definition of a wholesale investor under one of 
clause 37, clause 38, clause 39 or clause 40 of Schedule 1 of the Financial 
Markets Conduct Act 2013 (FMCA) of New Zealand (collectively, a “NZ 
Wholesale Investor”). GSAMA is not a registered financial service provider 
under the FSPA. GSAMA does not have a place of business in New 
Zealand. In New Zealand, this document, and any access to it, is intended 
only for a person who has first satisfied GSAMA that the person is a NZ 
Wholesale Investor. This document is intended for viewing only by the 
intended recipient. This document may not be reproduced or distributed 
to any person in whole or in part without the prior written consent of 
GSAMA.

To the extent that this document contains any statement which may 
be considered to be financial product advice in Australia under the 
Corporations Act 2001 (Cth), that advice is intended to be given to the 
intended recipient of this document only, being a wholesale client for the 
purposes of the Corporations Act 2001 (Cth).

Any advice provided in this document is provided by either of the 
following entities. They are exempt from the requirement to hold an 
Australian financial services licence under the Corporations Act of 
Australia and therefore do not hold any Australian Financial Services 
Licences, and are regulated under their respective laws applicable to 
their jurisdictions, which differ from Australian laws. Any financial services 
given to any person by these entities by distributing this document in 
Australia are provided to such persons pursuant to the respective ASIC 
Class Orders and ASIC Instrument mentioned below.

• Goldman Sachs Asset Management, LP (GSAMLP), Goldman Sachs & 
Co. LLC (GSCo), pursuant ASIC Class Order 03/1100; regulated by the 
US Securities and Exchange Commission under US laws. 

• Goldman Sachs Asset Management International (GSAMI), Goldman 
Sachs International (GSI), pursuant to ASIC Class Order 03/1099; 
regulated by the Financial Conduct Authority; GSI is also authorized 
by the Prudential Regulation Authority, and both entities are under 
UK laws. 

• Goldman Sachs Asset Management (Singapore) Pte. Ltd. (GSAMS), 
pursuant to ASIC Class Order 03/1102; regulated by the Monetary 
Authority of Singapore under Singaporean laws 

• Goldman Sachs Asset Management (Hong Kong) Limited (GSAMHK), 
pursuant to ASIC Class Order 03/1103 and Goldman Sachs (Asia) LLC 
(GSALLC), pursuant to ASIC Instrument 04/0250; regulated by the 
Securities and Futures Commission of Hong Kong under Hong Kong laws. 

No offer to acquire any interest in a fund or a financial product is being 
made to you in this document. If the interests or financial products do 
become available in the future, the offer may be arranged by GSAMA in 
accordance with section 911A(2)(b) of the Corporations Act. GSAMA 
holds Australian Financial Services Licence No. 228948. Any offer will only 
be made in circumstances where disclosure is not required under Part 
6D.2 of the Corporations Act or a product disclosure statement is not 
required to be given under Part 7.9 of the Corporations Act (as relevant). 

FOR DISTRIBUTION ONLY TO FINANCIAL INSTITUTIONS, FINANCIAL 
SERVICES LICENSEES AND THEIR ADVISERS. NOT FOR VIEWING BY 
RETAIL CLIENTS OR MEMBERS OF THE GENERAL PUBLIC.

Canada: This presentation has been communicated in Canada by GSAM 
LP, which is registered as a portfolio manager under securities legislation 
in all provinces of Canada and as a commodity trading manager under 
the commodity futures legislation of Ontario and as a derivatives adviser 
under the derivatives legislation of Quebec. GSAM LP is not registered to 
provide investment advisory or portfolio management services in respect 
of exchange-traded futures or options contracts in Manitoba and is not 
offering to provide such investment advisory or portfolio management 
services in Manitoba by delivery of this material.

Japan: This material has been issued or approved in Japan for the use of 
professional investors defined in Article 2 paragraph (31) of the Financial 
Instruments and Exchange Law (“FIEL”). Also, Any description regarding 
investment strategies on collective investment scheme under Article 
2 paragraph (2) item 5 or item 6 of FIEL has been approved only for 
Qualified Institutional Investors defined in Article 10 of Cabinet Office 
Ordinance of Definitions under Article 2 of FIEL.

Bahrain: This material has not been reviewed by the Central Bank of 
Bahrain (CBB) and the CBB takes no responsibility for the accuracy of the 
statements or the information contained herein, or for the performance 
of the securities or related investment, nor shall the CBB have any liability 
to any person for damage or loss resulting from reliance on any statement 
or information contained herein. This material will not be issued, passed 
to, or made available to the public generally.

Cambodia: The attached information has been provided at your request 
for informational purposes only and is not intended as a solicitation in 
respect of the purchase or sale of instruments or securities (including 
funds) or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed 
as a dealer or investment advisor under The Securities and Exchange 
Commission of Cambodia. The information has been provided to you 
solely for your own purposes and must not be copied or redistributed 
to any person without the prior consent of Goldman Sachs Asset 
Management.

East-Timor: The attached information has been provided at your request 
for informational purposes only and is not intended as a solicitation in 
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Disclosures

respect of the purchase or sale of instruments or securities (including 
funds), or the provision of services. Neither Goldman Sachs Asset 
Management (Singapore) Pte. Ltd. nor any of its affiliates is licensed 
under any laws or regulations of Timor-Leste. The information has been 
provided to you solely for your own purposes and must not be copied 
or redistributed to any person or institution without the prior consent of 
Goldman Sachs Asset Management.

Kuwait: This material has not been approved for distribution in the 
State of Kuwait by the Ministry of Commerce and Industry or the Central 
Bank of Kuwait or any other relevant Kuwaiti government agency. The 
distribution of this material is, therefore, restricted in accordance with 
law no. 31 of 1990 and law no. 7 of 2010, as amended. No private or 
public offering of securities is being made in the State of Kuwait, and no 
agreement relating to the sale of any securities will be concluded in the 
State of Kuwait. No marketing, solicitation or inducement activities are 
being used to offer or market securities in the State of Kuwait.

Oman: The Capital Market Authority of the Sultanate of Oman (the 
“CMA”) is not liable for the correctness or adequacy of information 
provided in this document or for identifying whether or not the services 
contemplated within this document are appropriate investment for a 
potential investor. The CMA shall also not be liable for any damage or loss 
resulting from reliance placed on the document.

Qatar: This document has not been, and will not be, registered with or 
reviewed or approved by the Qatar Financial Markets Authority, the Qatar 
Financial Centre Regulatory Authority or Qatar Central Bank and may not 
be publicly distributed. It is not for general circulation in the State of Qatar 
and may not be reproduced or used for any other purpose.

Saudi Arabia: The Capital Market Authority does not make any 
representation as to the accuracy or completeness of this document, 
and expressly disclaims any liability whatsoever for any loss arising 
from, or incurred in reliance upon, any part of this document. If you do 
not understand the contents of this document you should consult an 
authorised financial adviser.

South Africa: Goldman Sachs Asset Management International is 
authorised by the Financial Services Board of South Africa as a financial 
services provider.

United Arab Emirates: This document has not been approved by, or 
filed with the Central Bank of the United Arab Emirates or the Securities 
and Commodities Authority. If you do not understand the contents of this 
document, you should consult with a financial advisor.

Vietnam: The attached information has been provided at your request 
for informational purposes only. The attached materials are not, and any 
authors who contribute to these materials are not, providing advice to any 
person. The attached materials are not and should not be construed as an 
offering of any securities or any services to any person. Neither Goldman 
Sachs Asset Management (Singapore) Pte. Ltd. nor any of its affiliates is 
licensed as a dealer under the laws of Vietnam. The information has been 
provided to you solely for your own purposes and must not be copied or 
redistributed to any person without the prior consent of Goldman Sachs 
Asset Management.

Colombia: Esta presentación no tiene el propósito o el efecto de iniciar, 
directa o indirectamente, la adquisición de un producto a prestación de 
un servicio por parte de Goldman Sachs Asset Management a residentes 
colombianos. Los productos y/o servicios de Goldman Sachs Asset 
Management no podrán ser ofrecidos ni promocionados en Colombia 
o a residentes Colombianos a menos que dicha oferta y promoción 
se lleve a cabo en cumplimiento del Decreto 2555 de 2010 y las otras 

reglas y regulaciones aplicables en materia de promoción de productos 
y/o servicios financieros y /o del mercado de valores en Colombia o a 
residentes colombianos. 

Al recibir esta presentación, y en caso que se decida contactar a 
Goldman Sachs Asset Management, cada destinatario residente en 
Colombia reconoce y acepta que ha contactado a Goldman Sachs Asset 
Management por su propia iniciativa y no como resultado de cualquier 
promoción o publicidad por parte de Goldman Sachs Asset Management 
o cualquiera de sus agentes o representantes. Los residentes colombianos 
reconocen que (1) la recepción de esta presentación no constituye 
una solicitud de los productos y/o servicios de Goldman Sachs Asset 
Management, y (2) que no están recibiendo ninguna oferta o promoción 
directa o indirecta de productos y/o servicios financieros y/o del mercado 
de valores por parte de Goldman Sachs Asset Management. 

Esta presentación es estrictamente privada y confidencial, y no podrá ser 
reproducida o utilizada para cualquier propósito diferente a la evaluación 
de una inversión potencial en los productos de Goldman Sachs Asset 
Management o la contratación de sus servicios por parte del destinatario 
de esta presentación, no podrá ser proporcionada a una persona 
diferente del destinatario de esta presentación.

Confidentiality

No part of this material may, without Goldman Sachs Asset Management’s 
prior written consent, be (i) copied, photocopied or duplicated in any 
form, by any means, or (ii) distributed to any person that is not an 
employee, officer, director, or authorized agent of the recipient.
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