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You are close to retirement. You have little or no retirement savings. You are depending 
on Social Security and have almost no private assets. 

You are in trouble. 

That’s the warning of several financial advisers. 

“Just under a third of non-retired US households reported having no retirement savings 
or pensions, including just under 20 percent of households ages 55 to 64,” according to 
Melody Juge, president of advisory firm Life Income Management. 



Advisers generally say Social Security should be a small part of one’s overall retirement 
plan, possibly accounting for 10 to 15 percent of retirement income. 

The rest should include qualified assets, such as IRAs and 401(k)s as well as other 
private income, possibly stocks and bonds. 

Yet many have none of those assets and are headed for a grim retirement. 

The Social Security Administration says 51 percent of the workforce has no private 
pensions, and 34 percent has no savings set aside for retirement. These people, Juge 
warns, often ignore the consequences of having no retirement assets. 

“Many people are just too emotional and typically overwhelmed when it comes to saving 
for retirement. They put it off, and then it becomes too late to save,” Juge says. 

“People can have medical conditions and other circumstances, so they just don’t save,” 
says adviser Anthony Ogorek. 

“Then they intend to keep working into their 60s, but they are no longer able to do so.” 

Some people, he believes, need to be forced to save for retirement through a revision of 
the Social Security system because they wait too long to save. 

“In New York, about 30 percent of the 65-plus depend solely on Social Security for their 
income. Nationally, there’s a slight increase to 32 percent of older Americans relying on 
the benefit as their only source of income,” according to David Irwin of AARP. 

That means you would have to live on $15,000 to $30,000 a year, depending on 
whether one or two people in the household are collecting Social Security. That’s 
because the average Social 

Security beneficiary in 2014 received just about $1,300 a month, according to the Social 
Security Administration. 

 


