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Aging and Retirement

Background and 
Methodology



Generations

Current Environment and Context

• Major shift: DB to DC

• Financial literacy challenges

• Many Americans: limited access to unbiased financial advice except linked 
to employee benefits

• Big increases over time: college costs, health care, and housing

• Great Recession impacted many careers – especially Millennials

• Massive technology changes: different effect on different generations

• Demographic shifts: life spans, family structures, number of children
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Generations

SOA Research on Public Knowledge/Perceptions
• Generational survey (2018) builds on 20 years of prior SOA work

• Long term program goal: Understand and improve post-retirement risk 

management

• Focus on middle-income market 

• Many lack adequate assets to maintain living standard in retirement

• Decisions will require trade-offs on living standards

• Focus on multiple stakeholders

• Builds on prior work:

• Started biennial Risk Survey in 2001 and added focus groups in 2005, 2013 and 2015

• Survey, focus groups and interviews with those over 85 added in 2017 and 2018
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Generations

SOA Generational Survey

• Sponsored by the Society of Actuaries’ Aging and Retirement Strategic Research 
Program

• Survey Focuses on
• Financial priorities and strategies with emphasis on retirement planning

• Five generations: Millennials, Gen X, Early Boomers, Late Boomers, and Silents

• Research Goals are
• Understand differences and similarities by generation

• Understand how younger generations are doing vs. earlier generations

• Help improve retirement security and help stakeholders improve their offerings

• Define and understand financial fragility and compare across generations

5



Generations

The Survey Methodology

• Online survey (conducted July 17 - July 27, 2018)

• Used Research Now panel

• Conducted by Greenwald & Associates for Society of Actuaries

• Sampled 2001 individuals, about 400 per generation

• Five generations: Millennials, Gen X, Early Boomers, Late Boomers, and 
Silents

• Early and Late Boomers separated: different opportunities through their 
careers

• Recognizes key issues that surfaced in earlier SOA work including family, 
planning horizon, debt
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Generations

The Survey Reports

• Full report and posted questionnaire:
• Financial Perspectives on Aging and Retirement Across the Generations

• Posted Questionnaire and Results

• Six short reports on specific topics:
• Difficulty in Gaining Financial Security for Millennials

• Financial Priorities, Behaviors and Influence on Retirement

• Family Obligations Across Generations

• Financial Risk Concerns and Management Across Generations

• Financial Fragility Across the Generations

• Relationship of Marital Status to Financial Priorities of Five Generations of Americans

• All reports at https://www.soa.org/research-reports/2018/financial-perspectives-aging-retirement/

7

https://www.soa.org/Files/resources/research-report/2018/financial-perspectives-aging.pdf
https://www.soa.org/Files/resources/research-report/2018/posted-questionnaire-results.pdf
https://www.soa.org/Files/resources/research-report/2018/difficulty-gaining-financial.pdf
https://www.soa.org/Files/resources/research-report/2018/financial-priorities.pdf
https://www.soa.org/Files/resources/research-report/2018/family-obligations.pdf
https://www.soa.org/Files/resources/research-report/2018/financial-risk-concerns.pdf
https://www.soa.org/Files/resources/research-report/2018/financial-risk-concerns.pdf
https://www.soa.org/Files/resources/research-report/2018/financial-risk-concerns.pdf
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Generations

Key Findings: Overall

• More similarities than differences across the generations

• All generations
• Retirement savings important
• Many people do not have adequate emergency fund
• Family relations are important and members need to help each other

• Most fragile have key common issues throughout generations

• Financial planning time horizons: often too short but lengthen for older 
generations

• Millennials face greater challenges than earlier groups: Great Recession 
and student loans are drivers
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Generations

Definition of Generations 

• Initial methodological decision – defining and choosing generations 

• Different sources use varying definitions of Generations 

• For purposes of survey defined by ages in 2018: 
• Millennials (ages 20-38), (birthyears: 1980 -1998)

• Gen Xers (ages 39-53), (birthyears: 1965-1979)

• Late Boomers (ages 54-63), (birthyears: 1955-1964) 

• Early Boomers (ages 64-72), (birthyears: 1946-1954)

• Part of Silent Generation (ages 73-83), (birthyears:1935-1945)

• Early and Late Boomers separated: different opportunities through their 
careers, etc. 
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Generations

Highlights: Millennials (Age 20-38)

• Struggling to establish themselves financially

• Majority not married and do not have children

• Highest level of financial fragility: 26% high financial fragility and 35% 
moderate financial fragility

• Very short planning horizon: 64% say 12 months of less

• Face financial pressures: payoff student loans and credit card debt, build 
emergency fund, save for a home

• Feelings when considering finances: Millennials most likely to feel 
overwhelmed: 29% of males and 51% of females (much greater than 
other generations)
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Generations

Highlights: Gen X (Age 39-53)

• Family status: 59% married and 66% have children

• More confidence than Millennials and more focus on longer term

• More focus on retirement

• Few report student loans

• Lower level of financial fragility: 24% high financial fragility and 24% 
moderate financial fragility

• 11% are unemployed, laid-off or disabled
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Generations

Highlights: Late Boomers (Age 54-63) 

• Majority focusing on and nearing retirement

• Planning horizon: 51% say 3 years or more

• Family status: 66% married and 74% have children

• Targeting investments to grow their money

• Less fragile than younger groups: 13% high financial fragility and 26% 
moderate financial fragility
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Generations

Highlights: Early Boomers (Age 64-72)

• 75% are retired

• Most better financially and least likely to be financially fragile

• Marital status: 90% married or previously married
• 66% married

• 14% divorced or separated

• 9% widowed

• Most likely to be working with an advisor

• 60% can afford an unexpected expense of $10,000
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Generations

Highlights: Silents (Age 73-83)

• Almost all are retired

• Marital status: 97% married or previously married
• 52% currently married

• 17% divorced or separated

• 27% are widowed

• Group is 55% female and widowed group is heavily female

• Higher level of confidence than younger groups
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Aging and Retirement

Financial Priorities 
and Behaviors



Generations

Key Findings

• All generations
• See themselves more as savers then spenders, but older generations say so more
• See themselves as thrifty, but older generations say so more
• About half are budget-driven
• Most individuals consider themselves planners
• About half of each generation enjoy managing their finances
• Few consider themselves investment pros
• More optimistic than pessimistic, with 45% seeing themselves as optimistic

• Millennials
• focused on paying off student loans and home buying
• more likely to feel overwhelmed
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Generations

Key Findings (continued)

• Biggest financial priorities
• All generations: being able to afford everyday bills
• Groups not yet retired: saving for retirement and building emergency fund

• Paying off credit card debt is a top priority for youngest and oldest

• Planning varies a great deal
• Some plan only paycheck-to-paycheck and more than ¼ in each generation plan for 3 

months or less, with half of Millennials planning for three months or less
• More than half of Silents and Late Boomers plan for 10 years or more
• Only 17% of Millennials plan for 10 years or more

• Confidence in making decisions increases with age
• Some people are probably over confident
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Generations

All generations feel similarly optimistic. Older generations 
more in control/satisfied

43%

34%

29%

21%

15%

48%

36%

25%

19%

12%

45%

44%

36%

20%

16%

48%

52%

46%

22%

19%

46%

57%

56%

20%

26%

Optimistic

In control

Satisfied

Smart

Happy

Feelings When Financial Planning

Millennials Gen X Late Boomers Early Boomers Silent
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What are your feelings when you are reviewing your financial situation and looking ahead for planning purpose? Please select as many words 
below that describe how you feel. Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)



Generations

Most say affording everyday bills is a priority, Millennials more than others. Saving 
for retirement is most important to Gen Xers and Late Boomers.
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20

Thinking of your current financial situation, how much of a priority is each of the following?
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

Being able to afford 
everyday bills

Saving for 
retirement

Building up an 
emergency fund

Paying off credit 
card debts

Saving for medical 
expenses



Generations

All generations stick to a budget more than other strategies to address their financial 
priorities. Boomers, especially older ones, are more likely than others to use an advisor.

61%

41%

36%

49%

32%

35%

48%

31%

27%

46%

27%

8%

53%

27%

1%

Sticking to a budget

Making efforts to get your
debts under control

Putting money into your or
spouse's/partner's

employer retirement savings
plan

Addressing Financial Priorities

Millennials Gen X Late Boomers Early Boomers Silent
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Which of the following things are you doing this year to address your financial priorities? Please select all that apply.
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

23%

18%

10%

24%

15%

19%

27%

22%

21%

21%

18%

29%

19%

16%

21%

Targeted investing to grow
your money

Targeted investing to produce
income now and in retirement

Working with a financial
advisor/planner



Aging and Retirement

Retirement Savings 
and Planning



Generations

Key Findings

• Saving for retirement was second highest financial priority 
• 60% indicate savings for retirement was highest or high priority. 

• All generations: retirement savings important

• Strong interest in retirement savings across generations. 
• If plan offered, about ¾ saved

• If plan offered a match, about ¾ saved enough for the maximum match

• Six in ten say they are on track for retirement savings - but are they?

• Few are knowledgeable about investments

• Planning horizons are a problem
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Generations

Younger generations are more likely to work for an employer that offers a 
retirement savings plan.

77%

80%

69%

64%

63%

19%

16%

30%

34%

37%

4%

4%

Millennials

Gen X

Late
Boomers

Early
Boomers

Silent

Employer Offers Retirement Savings Plan

Yes No Not sure
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Does your employer offer a retirement saving plan such as a 401(k) or 403(b) plan, profit sharing plan or other type of retirement savings plan?
[IF EMPLOYED] Millennials (n=280); Gen X (n=285); Late Boomers (n=199); Early Boomers (n=81); Silent (n=28*) *Caution: Low n-size (11-49)



Generations

79%

11%

11%

75%

22%

3%

71%

23%

6%

43%

45%

12%

89%

11%

0%

Yes

No

Not sure

Employer Offers Matching Contribution

Millennials Gen X Late Boomers Early Boomers Silent

Early Boomers are least likely to be offered a matching contribution while Late Boomers are 
most likely to make contributions high enough to qualify for the maximum employer match.
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Does your employer offer matching funds for your contributions to your retirement savings plan? 
[IF HAVE RETIREMENT SAVINGS PLAN] Millennials (n=221); Gen X (n=219); Late Boomers (n=143); Early Boomers (n=52); Silent (n=16**)

Is your retirement savings plan contribution enough to qualify you for the maximum employer match?
[IF HAVE MATCHING PROGRAM] Millennials (n=170); Gen X (n=164); Late Boomers (n=102); Early Boomers (n=30*); Silent (n=13**)

83%

9%

8%

80%

11%

10%

91%

3%

6%

79%

5%

16%

49%

45%

6%

Yes

No

Not
sure

Qualify for Maximum Employer Match

*Caution: Low n-size (11-49)
**Caution: Low n-size (1-9)



Generations

Few have borrowed money from their retirement savings.

14%

17%

24%

19%

38%

86%

83%

76%

81%

62%

Millennials

Gen X

Late Boomers

Early Boomers

Silent

Borrowed Money From Retirement Savings Plan

Yes No
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Have you ever borrowed money from your retirement savings plan? 
[IF HAVE RETIREMENT SAVINGS PLAN] Millennials (n=221); Gen X (n=219); Late Boomers (n=143); Early Boomers (n=52); Silent (n=16**) **Caution: Low n-size



Generations

Concerns for Retirement

73%

69%

72%
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49%

47%
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46%

The value of your savings and
investments might not keep up with

inflation

You might not have enough money to
pay for adequate health care

You might not be able to maintain a
reasonable standard of living for the

rest of your life

You might not have enough money to
pay for a long stay in a nursing home

or nursing care

You might deplete all of your savings

% very or somewhat concerned

Millennials Gen X Late Boomers Early Boomers Silent
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How concerned are you about each of the following in retirement? 
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

60%

69%

57%

57%

51%
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49%
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47%

38%

55%

50%

43%

52%

31%

52%

44%

44%
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28%

61%

45%

41%

39%

24%

There might come a time when you
are incapable of managing your

finances

You might not be able to maintain 
the same standard of living after 

your spouseʼs/partnerʼs death

Your spouse/partner might not be
able to maintain the same standard

of living after your death

You might be a victim of a fraud or
scam

You might not be able to leave
money to your children or other

heirs



Generations

Roughly two in three Boomers, those closest to retirement, feel on track in planning 
for a financially secure retirement. 

20% 18%
32% 29% 27%

38% 37%

32% 38% 37%

58% 55%

64% 67% 64%

Millennials Gen X Late Boomers Early Boomers Silent

Agree/Disagree

Agree strongly Agree somewhat
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Please indicate the extent to which you agree or disagree with the following statements.
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

You are on track in planning for a financially secure retirement



Aging and Retirement

Financial Fragility



Generations

Financial Fragility Index Methodology

The financial fragility index is defined by assigning and weighting scores to the 
following characteristics:  

• Feelings about financial situation and planning

• Level of Confidence in making financial decisions

• How respondents would cover unexpected expenses

• Feelings about being on track for a secure retirement 

Based on score, respondent assigned to one of 3 levels of fragility: Low, Moderate, 
High

For more information on the Index Methodology see the Appendix and the short report on Fragility
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Generations

Key Points

• Groups/generations more likely to be fragile
• Millennials

• People with assets under $10,000 

• Single people 

• Lower income, unemployed and disabled 

• Planning: about 60% of most fragile plan paycheck to paycheck and 75% 
for three months or less

• Managing debt and avoiding high cost debt very important: 25% say debt 
is complicating their financial management
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Generations

Key Points (continued)

• Emergency funds: often not available

• More planning important for this group

• Retirement planning is out of reach for many who are fragile
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Generations

Financial Fragility by Demographic Groups - Generations

39%

52%

57%

68%

67%

35%

24%

26%

21%

20%

26%

24%

17%

11%

14%

Millennials

Gen X

Late Boomers

Early Boomers

Silent

Low Moderate High
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Age



Generations

Financial Fragility by Demographic Groups – Other

• By Gender: Female more likely to have high fragility (23%) as male (19%)

• By Marital Status: Married least likely to have high fragility (15%). 

• By Employment Status: Retired (11%) and Employed (20%) much less 
likely to have high fragility than Unemployed (43%) and Disabled (46%)

• High financial fragility decreases with greater education, income and 
savings. 
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Generations

Financial Planning Time Frame by Financial Fragility

5%

20%

59%

13%

30%

17%

12%

16%

8%

11%

13%

5%

11%

5%

2%

7%

3%

11%

2%

29%

10%

6%

Low

Moderate

High

Financial Planning Time Frame

I can only plan paycheck to paycheck I tend to think 2–3 months ahead I tend to think 4–12 months ahead

I tend to think 1–2 years ahead I tend to think 3–5 years ahead I tend to think 6–10 years ahead

I tend to think 10 or more years ahead For the rest of your life
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When you are reviewing your financial situation and looking ahead for planning purposes, what time frame do you tend to consider? 
Low Fragility (n=1,150); Moderate Fragility (n=484); High Fragility (n=367)



Generations

Current Debt Obligations by Financial Fragility

25%

40%

30%

8% 8%

1% 1% 1%

34%

56%

39%
35%

23%

6% 7%

1% 3%

19%

64%

28%

38%

23%

6%

18%

1%

12%
8%

Credit card debt Home mortgage Car loan(s) or
lease payment(s)

Student loan(s) Home equity
loan

Money owed to
friends or family

Business loan(s) Other I have no debt

Low Moderate High
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What types of debt do you currently have?
Low Fragility (n=1,150); Moderate Fragility (n=484); High Fragility (n=367)
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Family Obligations



Generations

Key Findings

• Financial support for family members is anticipated and provides a safety net for all 
generations.

• Millennials view financial support as a two-way street as they rely on their parents more 
often than other generations but believe in supporting their parents if needed.

• Older generations are more likely to be hesitant about the younger generations taking a 
leave of absence to help their parents or putting their parents above their own families.

• Few in any generation believe parents should help adult children, if it means parents will 
harm their own financial future. 

• There are some inconsistencies in how blended families are viewed
• 64% across all generations believe parents should not differentiate between step-children and 

"natural born" children in the help they offer to adult children.

• Only about half agree that step-children have the same obligation to their step-parents as 
“natural born” children.
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Generations

Significantly more Millennials received financial support in the past year than older generations. 
Most Millennials receive that support from their parents. A similar share from the Silent Generation 
receive support from their adult children.

39

In the past year [with the exception of your spouse] have you received financial support from anyone, beyond normal gift giving?
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

From whom do you receive financial support? Please select all that apply.
[IF RECEIVED FINANCIAL SUPPORT] Millennials (n=91); Gen X (n=57); Late Boomers (n=42*); Early Boomers (n=14**); Silent (n=19**)
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Received Financial Support
%Yes

Millennials Gen X Late Boomers Early Boomers Silent
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Grandparent(s)/
grandparent(s) in-law

Received Financial Support From
8%
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2%
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1%

6%

12%

13%

5%

3%

13%

13%

9%

0%

15%

3%
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8%

0%

15%

9%

0%

5%

Aunt(s) or
uncle(s)/aunt(s)

or uncle(s) in-law

Other relatives

Adults not related to
you

Government programs

Other

*Caution: Low n-size (11-49)
**Caution: Low n-size (1-9)



Generations

Despite their higher likelihood of relying on their parents, most Millennials believe adult children 
should financially help their parents. Interestingly, Boomers and the Silent Generation are the ones 
most likely to agree that adult children's first priority is to their own families and not their parents.
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Agree strongly Agree somewhat
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Please indicate the extent to which you agree or disagree with the following statements.
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

Adult children should help out their 
parents financially if there is a need and 

the children can afford it

Families should do all they can to 
financially help elderly 

parents/grandparents remain in their 
own homes

Parents should not differentiate between 
step-children and “natural born” children 

in the help they offer to adult children

Adult children’s first priority is to their 
own families, not to their parents



Generations

Millennials are more likely than older generations to say parents should allow their adult 
children to move back into their home if they have financial difficulties.
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52%
48% 48%

39%
30%

37%
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Please indicate the extent to which you agree or disagree with the following statements.
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

Parents should contribute fully or what 
can be reasonably afforded by them to 

the cost of college for their children

Parents should allow adult children who 
have financial difficulties to move back 

into their home

Adult children should have parents move 
in with them rather than having parents 

go into assisted living facilities

Individuals should take a leave of absence 
from work or reduce their work schedule 

to care for a disabled parent



Generations

Four in five of all generations agree that adult children should prioritize helping their parents with 
regular tasks when they are no longer capable. Only about half agree that step-children have the 
same obligation as “natural born” children.

40% 38% 40% 33% 35%
27% 26% 19% 19% 23%

41% 42% 41%
47% 46%

28% 28%
29% 31%

33%

80% 80% 81% 80% 80%
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Please indicate the extent to which you agree or disagree with the following statements.
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)

Adult children should make it a priority to help parents with tasks such as driving and 
helping with the house when parents are no longer able to do such tasks

Step-children have the same obligation to their step-parents as “natural born” children



Aging and Retirement

Millennials and 
Financial Security



Generations

Millennials Face Greater Challenges

•Agreement across generations that Millennials have 
more difficult path to being financially established
• More debt – especially student loans
• Low home ownership
• Great Recession effects on earnings and jobs

• More financial fragility than other generations

For more information see the short report on Millennials
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Generations

Older generations say it is easier for them to achieve financial security than their 
parents while younger generations say it is harder.

23% 21%

56%

23%

33%

44%
48%

23%
29%

57%

21% 22%

58%

22% 20%

Has it easier than your parents’
generation had it

Has it about the same as your
parents’ generation had it

Has it harder than your parents’
generation had it

Financial Security of Parents’ Generation

Millennials Gen X Late Boomers Early Boomers Silent
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In terms of achieving financial security, do you think your generation…?
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)



Generations

Millennials’ Feelings Toward Financial Situation by Gender

50%

29%

39%

29%

21% 20% 19%

12%

8%

3%

37%

51%

29% 30%

21% 22%

12%
15%

11%

5%

Optimistic Overwhelmed In control Satisfied Smart Depressed Happy Upset Confused Angry

Men Women
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What are your feelings when you are reviewing your financial situation and looking ahead for planning purposes? 
Millennials (n=398)



Generations

Current Debt Obligations of Millennials

45%

34% 33%
31%

8%

3%
1%

4%

21%

Credit card debt Car loan(s) or
lease payment(s)

Home mortgage Student loan(s) Money owed to
friends or
relatives

Home equity
loan

Business loan(s) Other I have no debt
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What types of debt do you currently have?
Millennials (n=398)
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Living Arrangements by Generation

47%

37%

12%

74%

21%

2%

79%

17%

2%

84%

15%

0%

79%

17%

1%

Live in a home you own Rent your home Live with friends, family or roommates but do not
contribute to the cost of housing

Living Situation

Millennials Gen X Late Boomers Early Boomers Silent
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Do you currently…? 
Millennials (n=398); Gen X (n=399); Late Boomers (n=403); Early Boomers (n=401); Silent (n=400)
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Conclusions



Generations

Key Findings: Differences and Similarities Between 
Generations

50

Similarities between generations

• For achieving financial security, all believe the Millennial generation has it harder 

• All are more likely to describe themselves as savers, thrifty, and investment novices

• Slightly less than half feel optimistic

• Paying bills is a key financial priority

• Three in five believe they are on track to a financially secure retirement

• All are concerned with paying for long-term care

• One-third believe it is important to leave an inheritance

• Most agree adult children should help their parents financially and with regular tasks 

• Few believe parents should help adult children if it means they will harm their own financial future



Generations

Key Findings: Differences and Similarities Between 
Generations

51

Differences between generations

• Younger generations have shorter financial planning time frames

• Confidence in making financial decisions increases with age

• Late Boomers are the most likely to be planners

• Older generations are more likely to feel in control and satisfied while Millennials feel 
overwhelmed

• Retirement concerns are higher with younger generations

• Younger generations are most likely to have debt with Gen Xers most likely to have 
mortgage debt and Millennials most likely to have student debt

• The likelihood of having received an inheritance increases with age

• Millennials are most concerned with leaving their children money



Generations

Implications for Programs

• Programs should recognize key differences among generations 

• Programs need to address different issues that are relevant for each 
individual

• Tools are important although most will not help the most fragile – how 
technology is used differs by generations

• Basic financial management: budgeting, debt management, and building 
an emergency fund are key for most people

• Provide people with information about different types of debt and debt 
management
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Generations

Implications for Individuals

• Emergency funds need to be emphasized

• Debt and debt management need to improve

• Recognize that a modest amount of assets can make a big difference

• Consider extending planning to a longer horizon

• Include family planning and ask for employer support for family leave

• Recognize different generations are facing some big challenges
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How to Find SOA Research Reports 
and More Information

• All of the reports discussed are available on the 
Society of Actuaries website at
• https://www.soa.org/research-reports/2018/financial-perspectives-

aging-retirement/

• For more information about SOA Research – contact 
SOA Research Actuary Steve Siegel at
• 847-706-3578

• ssiegel@soa.org

• For information about the survey and presentation 
contact 
• Anna Rappaport at anna@annarappaport.com or 

• Carol Bogosian at cbogosian@aol.com
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Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Gender

Male 50% 49% 48% 47% 45%

Female 50 51 52 53 55

Marital Status

Married 47% 59% 66% 63% 52%

Unmarried and living with a partner in a permanent 
relationship

15 11 4 4 1

Separated or divorced 2 10 16 14 17

Widowed -- 2 3 9 27

Single, never married 36 19 10 10 3

Been in a previous marriage
(If married or with a partner)

(n=238) (n=258) (n=274) (n=279) (n=253)

Yes 13% 34% 35% 46% 33%

No 87 66 65 54 67

Demographics
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Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Number of children (not including step-children)

None 58% 34% 26% 28% 10%

One 20 19 19 16 17

Two 14 31 37 33 39

Three 5 9 12 16 22

Four 2 4 5 5 7

Five or more 1 2 1 2 6

Number of step-children

None 90% 82% 86% 80% 86%

One 7 8 4 10 5

Two 2 5 7 6 5

Three 1 4 2 3 2

Four 1 1 1 1 --

Five or more * * * 1 3

Demographics

*=<0.5%
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Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Education

High school graduate or less 26% 28% 37% 40% 53%

Some college/technical school 31 26 27 24 23

Bachelor’s degree 28 26 21 19 14

Post graduate work 1 2 2 2 3

Graduate or professional degree 14 18 13 14 8

Household income

Less than $25,000 15% 9% 11% 17% 22%

$25,000 to $34,999 6 7 6 8 18

$35,000 to $49,999 11 10 15 18 17

$50,000 to $74,999 21 19 16 19 17

$75,000 to $99,999 13 12 15 10 10

$100,000 to $124,999 14 11 10 6 4

$125,000 to $149,999 4 9 8 7 4

$150,000 or more 16 22 20 14 8

Demographics
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Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Job Status

Working for pay 71% 74% 50% 18% 5%

Retired * 3 28 76 90

A homemaker 13 10 7 1 3

Laid off or unemployed and seeking work 7 4 4 2 *

Disabled and unable to work 3 7 9 2 *

Something else 5 2 3 1 1

Retired from previous carrier
(If working, laid off, or disabled)

(n=318) (n=336) (n=251) (n=93) (n=30)

Yes 4% 8% 24% 41% 58%

No 96 92 76 59 42

Receiving pension plan

Yes, have already received or currently receiving 
benefits

10% 7% 28% 54% 51%

Yes, expect to get benefits in the future 29 32 28 7 2

No, not getting and do not expect to receive benefits 61 62 44 40 47

Demographics

*=<0.5%
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Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Spouse’s/Partner’s Job Status
(If married or with a partner)

(n=238) (n=258) (n=274) (n=279) (n=253)

Working for pay 84% 74% 56% 27% 6%

Retired * 6 27 66 86

A homemaker 9 12 9 2 5

Laid off or unemployed and seeking work 2 2 1 1 --

Disabled and unable to work 1 6 5 2 3

Something else 3 1 2 1 *

Retired from previous carrier
(If spouse/partner working, laid off, or disabled)

(n=208) (n=209) (n=169) (n=87) (n=24†)

Yes 3% 6% 14% 29% 42%

No 97 94 86 71 58

Demographics

*=<0.5%
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†Caution: Low n-size (11-49)



Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Financial decision-making

I am the sole decision-maker 49% 52% 49% 51% 56%

I share equally in the decisions with someone else 45 42 48 46 42

Someone else makes financial and investment 
decisions

6 6 3 3 2

Current savings and investments

Less than $10,000 30% 23% 16% 16% 29%

$10,000 to $24,999 12 8 7 11 6

$25,000 to $49,999 11 8 7 5 10

$50,000 to $99,999 11 9 8 7 5

$100,000 to $249,999 14 13 10 14 11

$250,000 to $499,999 8 13 15 13 13

$500,000 to $999,999 2 9 10 11 7

$1 million or more 1 10 16 12 10

Prefer not to say 9 7 10 10 9

Demographics
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Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Type of organization you work for
(If employed and not retired from previous career)

(n=270) (n=270) (n=166) (n=45†) (n=14‡)

Large for-profit business owned by someone else 36% 32% 26% 21% 28%

Medium-sized for-profit business owned by someone 
else

19 18 16 14 13

Small for-profit business owned by someone else 17 14 15 14 23

A business that you own 6 7 11 16 10

Government agency 9 13 9 5 --

Non-profit organization 8 7 13 22 15

Freelance, temporary, or gig work 1 3 3 2 11

Other type of organization 4 6 6 4 --

Demographics
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†Caution: Low n-size (11-49)
‡Caution: Low n-size (1-9)



Generations

Millennials
(n=398)

Gen X
(n=399)

Young Boomers
(n=403)

Old Boomers
(n=401)

Silent
(n=400)

Type of organization you used to work for
(If retired or retired from previous career)

(n=16†) (n=41†) (n=175) (n=341) (n=366)

Large for-profit business owned by someone else 23% 22% 27% 28% 31%

Medium-sized for-profit business owned by someone 
else

24 10 13 9 12

Small for-profit business owned by someone else 22 8 12 12 11

A business that you own 11 6 4 6 6

Government agency 7 22 17 17 16

Non-profit organization -- 14 6 10 5

Freelance, temporary, or gig work 7 5 3 2 1

Other type of organization 7 13 18 17 18

Demographics
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†Caution: Low n-size (11-49)
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Demographics of Respondents by Generation

65

Married or Partnered Single

Employment Status 59% Working for pay

21% Retired

12% Homemaker

2% Unemployed

4% Disabled

51% Working for pay

24% Retired

3% Homemaker

9% Unemployed

7% Disabled

Education 30% High school or less

25% Some college or technical school

25% Bachelor’s degree

19% Graduate or professional degree

36% High school or less

31% Some college or technical school

22% Bachelor’s degree

10% Graduate or professional degree

Household Income 24% Less than $50,000

31% $50,000 to $99,999

45% $100,000 +

54% Less than $50,000

33% $50,000 to $99,999

14% $100,000 +

Savings & Investments 26% Less than $25,000

18% $25,000 to $99,999

48% $100,000 +

48% Less than $25,000

17% $50,000 to $99,999

24% $100,000 +



Generations

Demographics of Millennial Respondents by Gender

66

All Millennials Men Women

Education 26% High school or less

31% Some college or technical school

28% Bachelor’s degree

14% Graduate or professional degree

28% High school or less

31% Some college or technical school

26% Bachelor’s degree

13% Graduate or professional degree

23% High school or less

32% Some college or technical school

31% Bachelor’s degree

14% Graduate or professional degree

Employment 

Status

71% Working for pay

13% Homemaker

7% Unemployed

77% Working for pay

4% Homemaker

11% Unemployed

65% Working for pay

22% Homemaker

4% Unemployed

Income 32% Less than $50,000

34% $50,000 to $99,999

34% $100,000 or more

30% Less than $50,000

35% $50,000 to $99,999

35% $100,000 or more

34% Less than $50,000

33% $50,000 to $99,999

32% $100,000 or more

Marital Status 47% Married

36% Single, never married

15% Living with partner

2% Separated or divorced

43% Married

44% Single, never married

11% Living with partner

2% Separated or divorced

52% Married

27% Single, never married

19% Living with partner

2% Separated or divorced

Children 58% None

20% One child

22% Two or more children

69% None

14% One child

17% Two or more children

47% None

25% One child

27% Two or more children
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Generations

Financial Fragility Index Methodology

The financial fragility index is based on the following questions: 

• “What are your feelings when you are reviewing your financial situation and looking ahead for planning purpose?” Zero to 20 points 
were allotted based on the respondent’s net score of ten possible answer choices with five positive and five negative answer choices. 

• “Please check the box that best describes where you stand in the continuum between each of the following pairs of opposing words: 
Confident in making financial decisions; Not confident in making financial decisions.” Zero to 10 points were allotted based on the 
respondent’s confidence level in making financial decisions with those with the most confidence receiving zero points and those with 
the least 20 points.

• “If you had an unexpected expense of $10,000 that had to be paid immediately, how would you cover it?” 5 points were allotted if the 
respondent was not able to cover a $10,000 unexpected expensive with only emergency savings, general savings, and for those retired, 
retirement savings.

• “If you had an unexpected expense of $1,000 that had to be paid immediately, how would you cover it?” For those that could not 
afford an expense of $10,000, 5 points were allotted if the respondent was not able to cover a $1,000 unexpected expensive with only 
emergency savings, general savings, and for those retired, retirement savings.

• “Please indicate the extent to which you agree or disagree with the following statements: You are on track in planning for a financially 
secure retirement; Your level of debt is complicating your ability to manage your finances.” Zero to five points were allotted for each 
statement based on the respondent’s level of agreement or disagreement. The most on track received zero points and the least 
received five points. Those with no debt complications received zero points and the most received five points.

In total, the index ranges from zero, indicating the least financially fragile, to 60, the most financially fragile. The final index has the 
following distribution: Very low, index score of 0–11, n=472; Low, index score of 12–23, n=678; Moderate, index score of 24–35, n=484; 
High, index score of 36–47, n=277; Very high, index score of 48–60, n=90.
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