GEORGETOWN. CENTER FOR
UNIVERSITY ~ RETIREMENT
McCourt School of Puziic Potiy  INITIATIVES




About the Center for Retirement
Initiatives

The Center for Retirement Initiatives (CRI) is a research
center of Georgetown University’s McCourt School of Public
Policy, one of the top-ranked public policy programs in the
nation. Through its academic reputation and ability to engage
with policymakers, business leaders, and other stakeholders,
the McCourt School attracts world-class scholars and
students who have become leaders in the public, private, and
nonprofit sectors.

The CRI is dedicated to:

« Strengthening retirement security by expanding access
and coverage for the private sector workforce

* Providing thought leadership and developing innovative
new approaches to retirement savings, investment, and
lifetime income

* Serving as a trusted policy advisor to federal, state, and
local policymakers and stakeholders

600 New Jersey Avenue NW, 3rd Floor
Washington, DC 20001

202-687-4901

cri.georgetown.edu/

Suggested Citation:

Hector Ortiz, Ph.D. “Financial Vulnerabilities Among
Retirement Savers: Trends, Outcomes, and State-
Level Differences.” Georgetown University Center for
Retirement Initiatives, 2025.

About the Author

Hector Ortiz, Ph.D.
Non-Resident Scholar
Center for Retirement Initiatives

The views expressed in this paper may not necessarily reflect
the views of the CRI. The author assumes full responsibility
for any errors or omissions. The author is grateful to Angela
Antonelli for her helpful comments, edits, and suggestions.

Copyright © 2026, Georgetown University.
All Rights Reserved.



Table of Contents

Introduction. . ... ... . e e 4
Defining Retirement Savers. ............. ... i 5
Vulnerability Among Retirement Savers .............................. 7
Key Factors Associated with Financial Vulnerability . . . . ................ 9
Financial Vulnerabilities and Key Retirement Outcomes................ 11
Ranking States Based on Financial Vulnerability . . .................... 12

(050 3 1o 11 = o o S 14



Introduction

Saving for retirement requires more than access to a
workplace 401(k) or IRA. A growing body of research
demonstrates that retirement outcomes are shaped
by a range of factors, from plan design features to
household financial circumstances that enable or
constrain saving behavior.” There are other factors
that enable workers to contribute consistently and
allow their savings to grow over time.

Research identifies several conditions as central to
shaping retirement outcomes: stable and positive
cash flow, basic financial literacy, sufficient emergency
savings, and manageable debt.2 When these
conditions are absent, retirement savers face elevated
financial vulnerability, which reduces the effectiveness
of plan design features and disrupts retirement
outcomes. High and burdensome debt competes with
retirement contributions; without positive cash flow,
the ability to save and contribute may be reduced

or halted altogether. A lack of emergency savings
increases the likelihood of hardship withdrawals

or loans. Low financial literacy raises the risk of
investing in unsuitable products; missing opportunities
for compound growth; or being exposed to market,
inflation, and other investment risks.

This report examines the prevalence and distribution
of financial vulnerabilities among Americans who

have retirement accounts. Drawing on data from

the Financial Industry Regulatory Authority (FINRA)
Investor Education Foundation’s National Financial
Capability Study (NFCS) between 2012 and 2024, this
analysis looks at how these financial vulnerabilities
have changed over time and how they vary across
states. Understanding these patterns is important

for those seeking to strengthen retirement security,
such as current state-facilitated retirement savings
programs (e.g., auto-IRA programs) and private sector
plan providers, as well as those working more broadly
to address the financial well-being of retirement
savers. This report helps identify and inform the
development of solutions and approaches that enable
retirement savers to manage both immediate financial
pressures and long-term financial security and
retirement goals.

1 Madrian, B. C. (2012). “Matching contributions and savings outcomes: A behavioral economics perspective.” NBER Working Paper No. 18220;
Vanguard. (2022). “Automatic escalation and DC saving rates.” Beshears, J., Choi, J. J., Laibson, D. I., & Madrian, B. C. (2024). “Influencing retirement
savings decisions with automatic enrollment and related tools.” NBER Reporter, (3), 16—21.; Benartzi, S., & Thaler, R. (2013). “Behavioral economics

and the retirement savings crisis.” Science.

2 Aspen Institute Financial Security Program. (2019). “Short-term financial stability: A foundation for security and well-being. Aspen Institute.” Beshears,
J., Choi, J., Laibson, D., & Madrian, B. (2018). “Liquidity in retirement savings systems.” NBER Working Paper No. 21168; Lusardi, A., Mitchell, O.
S., & Oggero, N. (2019). “Debt close to retirement and its implications for retirement well-being.” CFS Working Paper, No. 631, 2019; Lusardi, A., &
Mitchell, O. S. (2011). “Financial literacy and retirement planning in the U.S.” Journal of Pension Economics and Finance; Clark, R. L., d’Ambrosio,
M. B., McDermed, A. A., & Sawant, K. (2006). “Retirement plans and saving decisions: The role of information and education.” Journal of Pension

Economics and Finance, 5(1), 45-67.
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Defining Retirement Savers

The FINRA Investor Education Foundation’s National
Financial Capability Study (NFCS)? is a national
survey of adults age 18 and older that collects
information about individual and household financial
circumstances. It also measures multiple indicators
of financial capability, including financial behaviors,
attitudes, knowledge, and access to financial products
and services. This analysis relies on multiple NFCS
waves (2012-2024), with each wave including
approximately 25,000 respondents and providing
state-level samples.*

The analysis focuses on adults ages 18 and older
who report having retirement accounts, either through

an employer plan or individual accounts such as IRAs.

In the NFCS, these respondents are identified using
two questions:

* C1: “Do you (and/or your spouse/partner) have
any employer-sponsored retirement accounts?”

* C4: “Do you (and/or your spouse/partner) have
any non-employer retirement accounts such as a
traditional or Roth IRA?”

Respondents answering “yes” to either question

are defined as retirement savers. In 2024, 59% of
respondents reported having these types of accounts.
Of these retirement savers, 88% reported having an
employer-sponsored account and 50% reported a
non-employer account. The vast majority (75%) of
retirement savers were not retired, while 25% self-
reported being retired.®

While the NFCS offers rich variables and robust
state-level samples, the data have important
limitations. Because it is a cross-sectional study,
findings are descriptive and should not be interpreted
as causal. The cross-sectional design also limits

the ability to observe changes at the individual level
over time. In addition, the survey does not collect
detailed information on retirement account balances,
retirement plan features, or actual contribution
amounts. Lastly, several measures, including credit
quality and debt burden, are self-reported.

3 FINRA Investor Education Foundation. (2024). “National Financial Capability Study.” FINRA Investor Education Foundation.
4 All state-level estimates use the appropriate state weights. Variable wgt_s3 in the NFCS.

5 A summary of sample sizes by survey year is provided in Appendix A.
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one vulnerability. While the factors are positively
correlated, correlations are generally modest,” with
the strongest relationship observed between lack of
emergency savings® and burdensome debt.® Limited
financial literacy, which is measured very narrowly

in this analysis,™ also shows the lowest correlation
with the other factors. Overall, these vulnerabilities
reflect distinct financial challenges, each contributing
a unique explanatory value to understanding the risks
that retirement savers face.

Measuring Vulnerability

The NFCS survey assesses saver vulnerability using
four factors, each measured with specific NFCS
survey items (Figure 1). These factors are grounded
in prior research about financial well-being, household
finance, and retirement saving behavior.® All factors

are measured as binary indicators.

The NFCS survey uses these indicators to construct
both a count of financial vulnerabilities and a
measure of whether a saver experiences at least

Figure 1. NFCS Questions and Responses to Measure Vulnerability of Retirement Savers

Factor NFCS Question Vulnerability Definition
Limited (M6) “Suppose you had $100 in a savings account Answered all three standard
Financial and the interest rate was 2% per year. After 5 years, | NFCS literacy questions
Literacy how muc_h do you think you would hav:a in the incorrectly or “don’t know” = 1

account if you left the money to grow?
) ) ) Other values = 0
(M7) “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?”
(M10) “Buying a single company’s stock usually
provides a safer return than a stock mutual fund”
Burdensome (G23) “I have too much debt right now” Responded “Strongly agree” or
Debt “‘Agree” = 1
Other values =0
Lack of (J5) Have you set aside emergency or rainy day Responded “No” = 1
Emergency funds that would cover your expenses for 3 months,
Savings in case of sickness, job loss, economic downturn, or | Other values =0
other emergencies?
Spending (J3) “Over the past year, was your spending less Responded “Spending more
Exceeds than, more than, or about equal to your income?” than income” = 1
|
necome Other values =0

6 Consumer Financial Protection Bureau. (2017). “Financial well-being in America”; Consumer Financial Protection Bureau. (2018). “Pathways to
financial well-being: The role of financial capability.”

7 Correlations were broadly assessed using a Pearson pairwise correlation. See Appendix C for a correlation between factors.

8 The NFCS measures the presence of emergency savings in other ways, including indirectly through respondents’ confidence in their ability to come up
with $2,000 if an unexpected need arises (question J20).

9 While this relationship is among the strongest observed, it remains modest in magnitude. This pattern aligns with studies documenting the “credit card
debt puzzle,” in which households simultaneously hold high-interest credit card debt and savings that could otherwise be used to pay down those
balances. Gross, D., & Souleles, N. (2002). “Do liquidity constraints and interest rates matter for consumer behavior? Evidence from credit card data.”
NBER Working Paper No. 8314.

10 This analysis uses a very conservative measure to capture those who are most vulnerable due to limited financial literacy by using a binary indicator

that identifies individuals who answered all three core Lusardi and Mitchell questions incorrectly, including those who responded “don’t know.”
GFLEC. (2015). “Three questions to measure financial literacy.”
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Vulnerability Among Retirement Savers

Across all survey waves, the most common Spending exceeding income in 2024 shows a
vulnerability among retirement savers is a lack of deterioration compared to all prior survey years,
emergency savings, with approximately 36% of probably reflecting affordability pressures associated
retirement savers reporting no emergency savings with increasing cost of living since late 2021. In

in 2024." Lack of emergency savings, burdensome contrast to the other vulnerabilities, which declined

debt, and spending exceeding income improved until  from 2012 to 2021, limited financial literacy '*
2021, consistent with broader evidence of improved

household financial situations after the pandemic.?

However, by 2024, these three measures had

deteriorated.

Figure 2. Prevalence of Financial Vulnerabilities Among Retirement Savers, 2012-2024

50%
43%
40%
36%
30%
25%
20% 23%
20%
16% 16% 17% 15%
/‘_ —
10% - - 13% 11%
— o, 11%
8%
0%
2012 2015 2018 2021 2024

==@-=Limited Financial Literacy ==®==No Emergency Savings

Burdensome Debt Spending Exceeds Income

Source: FINRA Foundation, National Financial Capability Study (2012-2024)

11 The share of Americans who lack emergency savings has been measured in several ways, including whether individuals have $400 in cash or
cash-equivalent assets to cover an unexpected expense, their ability to come up with $2,000 in an emergency, and the actual amount of savings
they hold. For a review of several of these measures, see, e.g., Rao, M., Fitzpatrick, K., and John, David C. (2024). “Preparing for the Unexpected:
Understanding Emergency Savings and Why It Is Critical to Financial Well-Being.” AARP Public Policy Institute.

12 Fulford, S. (2023). “The pandemic paradox: How the COVID crisis made Americans more financially secure.” Princeton University Press; Board of
Governors of the Federal Reserve System. (2024). “Economic well-being of U.S. households in 2023.” Federal Reserve Board; Bricker, J., et al.
(2022). “Changes in U.S. family finances from 2019 to 2022.” Federal Reserve Bulletin.

13 For another analysis of this trend and possible explanations, see FINRA Foundation (2025). “Financial capability in the United States: Results from
the FINRA Foundation’s National Financial Capability Study” (6th ed.).

14 Gaps in financial literacy may be mitigated through professional advice or shared household financial decision-making. The NFCS asks (A14): Who
in the household is most knowledgeable about saving, investing, and debt? The analysis suggests that, while retirement savers with limited literacy
are slightly less likely to describe themselves as the most knowledgeable person in the household compared to retirement savers with higher financial
literacy, the majority nonetheless describe themselves as the most knowledgeable person in the household. Across all survey years, 44% of savers
with limited literacy, as defined in this paper, reported that they are the most knowledgeable person in the household, and another 35% reported that
they are equally knowledgeable as someone else in the household. By comparison, 54% and 35%, respectively, of savers who were not defined as
having limited literacy reported the same.
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increased during this period and then declined
modestly in 2024."

In 2024, more than half of retirement savers exhibited
at least one vulnerability, and more than one-quarter
experienced two or more vulnerabilities. Notably,

the share of retirement savers with two or more
vulnerabilities exceeded that with exactly one,
highlighting that compounding challenges affect an
increasing share of retirement savers.

Figure 3. Share of Retirement Savers with Financial
Vulnerabilities by Number of Vulnerabilities (2012-2024)

2021 25% _
0% 20% 40% 60% 80% 10b%

“None One = Two or More

Source: FINRA Foundation, National Financial Capability Study (2012-2024)

15 Among the measures, financial literacy is the most sensitive to how “limited financial literacy” is constructed. If the percentage of retirement savers
who are financially vulnerable due to limited financial literacy had instead been measured as having just one incorrect and/or “don’t know” response
out of the three questions, it would have been 62% in 2024. If the measure were defined as having two incorrect or “don’t know” responses out of the
three, the total would have been 32%.
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Key Factors Associated with Financial Vulnerability

Financial vulnerabilities are strongly associated

with demographic, financial, and behavioral
characteristics. These vulnerability rates decline with
age and income, consistent with life-cycle models

of saving and wealth accumulation.'® However, the
vulnerabilities persist even among older and higher-
income retirement savers, with more than one-third of
these groups reporting at least one vulnerability. Men
report slightly lower vulnerability rates than women,
and non-White retirement savers exhibit higher
vulnerability rates than White, non-Hispanic retirement
savers.

The analysis shows how retirement savers perceive
their financial situation, and their confidence in their
ability to improve that situation is closely related to
financial vulnerability. For example, savers who are
less confident in their ability to reach their financial
goals are more likely to experience vulnerability,!”
while individuals who report higher overall satisfaction
with their financial situation are less likely to
experience financial vulnerability.'®

Self-assessed credit quality shows a similar pattern.
Savers who report having “bad” credit — or who do
not know their credit quality — are more likely to
report at least one vulnerability than those who say
their credit is “average” or “good.”®

Lastly, retirement savers who report owning
cryptocurrency, experiencing fraud, or carrying
medical debt are more likely to face one or more
vulnerabilities. These associations are likely to reflect
additional sources of financial risk among already
financially vulnerable savers. For example, medical
debt may signal under-insurance or underlying
health challenges. Experiences with fraud may

lead to financial losses that increase vulnerability.
The relationship with cryptocurrency is particularly
noteworthy: These complex and highly volatile
financial products involve significant investment
risk. Ownership among individuals who otherwise
report high debt stress, low retirement savings, and
lower levels of financial literacy raises concerns
about exposure to additional financial instability and
potential losses.?°

16 Consumer Financial Protection Bureau. (2018). “Financial well-being of older Americans”; Collins, J. M., & Urban, C. (2021). “Measuring financial
well-being over the lifecourse.” Financial literacy and responsible finance in the FinTech era (pp. 45-63). Routledge; Bricker, J., et al. (2022).
“Changes in U.S. family finances from 2019 to 2022.” Federal Reserve Bulletin.

17 See NFCS question J43: “If you were to set a financial goal for yourself today, how confident are you in your ability to achieve it?” For this analysis
the variable was recoded by combining responses (Not at all confident and Not very confident= Not confident) (Somewhat confident= Somewhat
confident) (Very confident= Very confident). Answers “Don’t know” and “Prefer not to say” were excluded.

18 See NFCS question J1: Overall, thinking of your assets, debts and savings, how satisfied are you with your current personal financial condition? For
this analysis the variable was recoded by combining responses (1 to 3 = Low) (4 to 7 = Medium) and (8 to 10 = High). Answers “Don’t know” and

“Prefer not to say” were excluded.

19 See NFCS question J32: How would you rate your current credit record? For this analysis the variable was recoded by combining responses were
recoded (Very bad and Bad = Bad) (About average = Average) (Good and Very good = Good) (Don’t know and Prefer not to say = Don’t Know).

20 Other studies have found similar vulnerabilities among owners of cryptocurrency. Hayashi, F., & Routh, A. (2024). “Financial literacy, risk tolerance,
and cryptocurrency ownership in the United States.” Research Working Paper RWP 24-03. Federal Reserve Bank of Kansas City; Wang, P., & Bai,
Z. (2025). “Decoding the crypto investor profile: how financial literacy, investment experience and age shape cryptocurrency investment decisions.”

Humanities Social Science Communications 12, 1785.
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Figure 4. Share of Retirement Savers with at Least One Vulnerability
by Selected Characteristics (2024)
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Financial Vulnerabilities and Key Retirement
Outcomes

These financial vulnerabilities are important to NFCS questions about contributions capture only
retirement security, because they can influence whether contributions occurred in the past 12 months,
behaviors such as taking out loans, making hardship not the amounts contributed or the consistency of
withdrawals, or stopping contributions.?! Research those contributions. However, it is possible that
shows that such behaviors can erode long-term financial vulnerabilities influence the amounts
retirement wealth through account leakage and contributed — reducing amounts rather than stopping
foregone compound growth.? all contributions.

There is an association between financial For both retired and non-retired retirement savers,
vulnerabilities and loans or hardship withdrawals from  financial vulnerabilities are associated with greater
retirement accounts. Among non-retired retirement concern about outliving savings, with particularly
savers, financial vulnerabilities also are associated strong effects among non-retired savers.

with non-contribution behaviors, although this
relationship is not as strong.

Figure 5. Share of Retirement Savers Reporting Specific Behaviors and Attitudes
by Vulnerability Status (2024)

60% 57%
50%
40% 39%
0
30%
22%
20%
14% 13% o

12% 0 12% 10%

10%
0% - |
Not Retired Not Retired Not Retired Retired Not Retired
Not Contributing Loan Hardship Concerns about savings not lasting
withdrawals

= Without vulnerability = With a vulnerability

Source: FINRA Foundation, National Financial Capability Study (2024)

21 Bernstein, D. (2021). “Pre-retirement use of 401(k) funds.” Business Economics, 56(2), 81-86; Argento, R., Bryant, V., & Sabelhaus, J. (2015). “Early
withdrawals from retirement accounts during the Great Recession”; Copeland C., Conrath, M., & Sharon Carson, S. (2025). “Where Are Households
Spending Their Defined Contribution Plan Loans: An Examination of Private-Sector Participants,” Issue Brief No. 647.

22 Munnell, A., & Webb, A. (2015). “The impact of leakages from 401(k)s and IRAs.” Boston College Center for Retirement Research Working Paper No.
2015-2.
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Ranking States Based on Financial Vulnerability

Some geographic variation in financial vulnerability

is reported among retirement savers. In 2024, states
with the highest shares of retirement savers reporting
two or more vulnerabilities include Arkansas, Kansas,
Mississippi, West Virginia, and Wyoming, while
Hawaii and Michigan report the lowest vulnerability
levels. These differences probably reflect variation in
demographics, income distributions, housing costs,
labor markets, and access to employer-sponsored
retirement plans.?®

State-level trends generally mirror national patterns,
with financial vulnerability declining from 2012 to 2021
and increasing again in 2024. For 40 states, 2021
represented the lowest vulnerability levels. While no
state has reported a consistent decline or increase
between 2012 and 2024, the gap between the state
with the highest share of savers with a financial
vulnerability and the state with the lowest share of
savers has gradually and consistently increased from
15% in 2012 to 19% in 2024.%

Figure 6. Share of Retirement Savers with at Least One Vulnerability by State (2024)

AK ME
59% 58%
NY VT NH
51% 51% 51%
WA ID MT ND MN wi Mi NY CT MA RI
52% 56% 52% 57% 52% 51% 48% 51% 58% 51% 59%
OR NV wy SD 1A IL IN PA NJ
57% 56% 60% 54% 53% 53% 55% 50% 52%
CA uT co NE MO KY OH MD DE
52% 61% 52% 57% 57% 59% 54% 52% 54%
AZ NM KS AR TN wv VA
54% 58% 61% 60% 52% 61% 54%
OK LA MS AL NC DC
60% 55% 64% 57% 57% 52%
TX SC
55% 54%
GA
HI 56%
45% FL Statistically higher
60% Statistically similar

Statistcially lower

Source: FINRA Foundation, National Financial Capability Study (2024)

Note: Based on a comparison of each state’s proportion on a given measure
with the proportions observed in all other states. Asterisks denote the significance levels of * p < .05.

23 Data and studies that have examined variations in key measures of household well-being by state, see Falcettoni, E., & Nygaard, V. (2020). “A
comparison of living standards across the states of America.” FEDS Notes. Board of Governors of the Federal Reserve System; Consumer Financial
Protection Bureau. (2019). “Financial well-being by state: CFPB analysis of the 2018 NFCS State-by-State Survey”; Urban Institute (n.d.). “Financial
Health and Wealth Dashboard: A local picture of residents’ financial well-being.”

24 Full state-level results are provided in Appendix D.
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State-Level Drivers of Financial
Vulnerability

A lack of emergency savings is the dominant
contributor to financial vulnerability across states.
Several states exhibit particularly high rates of specific
vulnerabilities; for example, lack of emergency
savings is most prevalent in Mississippi. Utah,
Mississippi, West Virginia, Kansas, and Wyoming rank
among the top five states on at least two vulnerability
measures, indicating complex, overlapping financial
challenges.?®

Figure 7. States with Highest Prevalence of Specific Vulnerabilities (2024)

Rank Limited Lack of Spending Burdensome

Financial Emergency Exceeds Debt
Literacy Savings Income

1st X MS uT WY

2nd MS WYy RI KS

3w IN wv wv TN

4th KY KS NM MS

5th NV ME OK uT

Source: FINRA Foundation, National Financial Capability Study (2024)

25 Full state-level results are provided in Appendix E.
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Conclusion

This analysis of NFCS data clearly shows that
financial vulnerabilities among retirement savers
remain substantial and persistent. Even among
financially secure groups, this analysis finds that a
high percentage of savers in those groups report at
least one vulnerability. The overall prevalence of these
financial vulnerabilities has deteriorated since 2021
after a period of improvement, and this will constrain
the ability of Americans to save for retirement if left
unaddressed.

Several findings deserve particular emphasis.

* First, more than half of retirement savers
experienced at least one financial vulnerability,
with a growing share reporting two or more. The
lack of emergency savings, for example, supports
heightened attention to this issue % and the
consideration of innovations such as “sidecar”
accounts and other fintech solutions.?”

Second, financial vulnerabilities are particularly
high among savers who report having been
targets of fraud or who own cryptocurrency.

The elevated risk exposure of vulnerable

savers is especially relevant in the current

policy discussions about fraud and consumer
protection,?® because financial vulnerabilities are
associated not only with leakage and reduced
asset growth, but also with an increased likelihood
of other financial losses.?®

Third, this analysis also highlights several
individual indicators that may serve as useful
proxies for financial vulnerability. Among the most
promising is credit quality. The strong alignment
between financial vulnerability and reported credit
quality suggests clear opportunities for targeted
interventions that leverage credit-related data. For
example, retirement plans and service providers
could use credit indicators, through partnerships

or integrated tools, as an entry point for identifying
and supporting savers at greatest risk.

* Finally, the findings also reveal important state-
level variation, underscoring the need to tailor
financial education to state economic conditions.
These results point to opportunities to leverage
new and ongoing state-level efforts to improve
financial literacy *° and support the expansion
of coverage through state-facilitated retirement
savings programs (e.g., the prevalent auto-IRA
programs) and private sector retirement plan
providers.3!

Looking ahead, the key takeaway from the NFCS
study is that the challenges explored in this analysis
are interconnected and reflect people’s overall
financial well-being. Helping savers achieve financial
well-being depends on their ability to balance
competing needs: maintaining financial stability in
the present while making progress toward long-term
security. There is growing interest among employers
in offering financial wellness programs that bring
these resources together, along with access to
professionals who can provide guidance through
coaching, planning, and advice.*? Access to tools and
resources that address a saver’s financial situation
holistically has the potential to make a meaningful
difference. Supports that focus not only on long-
term savings, but also on monthly cash flow, debt
management, and emergency preparedness, can
help individuals make better decisions and strengthen

retirement outcomes.

26 Goodman, J. (2025). “Emergency savings protect retirement savings.” Vanguard Research Note; Pew Charitable Trusts. (2015). “The role of

emergency savings in family financial security.”

27 Mitchell, D., & Lynne, G. (2017). “Driving retirement innovation: Can sidecar accounts meet consumers’ short- and long-term financial needs?” Aspen

Institute Financial Security Program.

28 OECD. (2020). “Financial Consumer Protection and Ageing Populations”; TIAA Institute. (2025). “Safeguarding retirement in the age of scams.”
29 TIAA Institute. (2025). “Safeguarding retirement in the age of scams”; Aspen Institute Financial Security Program. (n.d.). “National Task Force on

Fraud and Scam Prevention.”
30 Council for Economic Education. (n.d.). “2024 Survey of the States.”

31 Georgetown University Center for Retirement Initiatives. (2025). “States.”

32 Spiegel, J. & Bearden, B. (2025) “2025 EBRI Financial Wellbeing Employer Survey: Focusing on the Bottom Line Continues.” EBRI Issue Brief.
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Appendix A: Summary of NFCS Samples

Category

Subcategory

2012 | 2015 = 2018 | 2021 = 2024 | Allyears

Savers Without a

vunerabilty 25% | 28% 30% 31% | 27% 28%

With a vulnerability | 550 | 350, 31% 27% 32% 31%
Non-Savers Without a

vulnerability 7% 7% 7% 9% 6% 7%

With a vulnerability | 5o0. | 530, 32% 34% 35% 34%
Tafal ot 100% | 100% | 100% | 100% | 100% | 100%
Obssivations | Obsaivations 25500 | 27.564 | 27,001 | 27118 | 25539 | 132,821

Appendix B: Characteristics of Retirement Savers by Presence
of Financial Vulnerabilities (2024)

Category Subcategory Without a With a All
vulnerability = vulnerability
Age 18-34 14% 29% 22%
35-54 28% 40% 34%
95+ 58% 31% 44%
Sex Male 53% 48% 50%
Female 47% 52% 50%
Race White, non-Hispanic 72% 59% 65%
Other 28% 41% 35%
Income Under $50,000 239% 309% 329,
$50,000 to $99,999 50% 50% 50%
$100,000+ 27% 12% 18%
Employment Status | Self-employed 7% 6% 6%
Work for an employer 51% 64% 58%
Retired 35% 16% 25%
Other 7% 14% 11%
Observations Weighted 7.162.99 8,560.01 15,723
Unweighted 7.321 8,402 15,723
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Appendix C: Correlation of Measures of Financial Vulnerability
(Pooled Sample 2012-2024)

Spending Burdensome Lack of Limited
Group Factor Exceeds Debt Emergency Financial
Income Savings Literacy
Spending Exceeds
All respondents i 1 - - -
Burdensome Debt 0.2762 1 - -
Lack of
Emergency 0.2050 0.3314 1 -
Savings
Limited Financial
Literacy 0.0459 0.033 0.0806 1
: Spending Exceeds
Retirement Savers R 1 . . -
Burdensome Debt 0.3010 1 . .
Lack of
Emergency 0.2159 0.3746 1 -
Savings
Limited Financial
Literacy 0.0708 0.0708 0.0476 1

Note: Based on Pearson correlation analyses. All correlations are statistically significant at the p < .0001 level.

Appendix D: Percentage of Retirement Savers with at Least One Financial Vulnerability
by State and Year

State 2012 2015 2018 2021 2024
AK 57% 59% 60% 48% 59%
AL 60% 58% 54% 51% 57%
AR 60% 55% 52% 51% 60%*
AZ 59% 59% 50% 43% 54%
CA 53% 49% 51% 44% 52%
co 57% 57% 52% 40% 52%
CT 55% 51% 53% 43% 58%
DC 54% 56% 50%* 51% 52%
DE 58% 58% 51% 41% 54%
FL 53% 56% 50% 48% 51%
GA 58% 53% 59%** 52%* 56%

HI 61% 51% 43%** 36%** 45%**
1A 60% 49% 55% 41% 53%
ID 57% 51% 55% 52% 56%
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State 2012 2015 2018 2021 2024

IL 55% 52% 45% 46% 53%
IN 59% 57% 53% 47% 55%
KS 60% 55% 54% 48% 61%*
KY 57% 54% 51% 51% 59%
LA 61% 60%* 56% 50% 55%
MA 49%** 51% 47% 41% 51%
MD 53% 54% 53% 46% 52%
ME 58% 51% 49% 46% 58%
MI 60% 47% 50% 43% 48%*
MN 54% 49% 51% 40%* 52%
MO 54% 53% 53% 45% 57%
MS 64%** 62% 58% 55%** 64%**
MT 57% 52% 50% 51% 52%
NC 61% 56% 51% 44% 57%
ND 51% 46%* 55% 43% 57%
NE 57% 49% 49% 47% 57%
NH 58% 46%* 48% 46% 51%
NJ 53% 51% 45% 45% 52%
NM 59% 52% 48% 46% 58%
NV 64%** 50% 49% 51% 56%
NY 50%* 52% 50% 51% 51%
OH 60% 48% 51% 48% 54%
OK 60% 59%* 49% 51% 60%
OR 59% 55% 53% 45% 57%
PA 57% 49% 50% 46% 50%
RI 56% 52% 44%** 47% 59%
SC 52% 57% 52% 46% 54%
SD 57% 47% 49% 48% 54%
TN 55% 55% 55% 46% 52%
X 59% 56% 54% 53%** 55%
uT 54% 55% 53% 53% 61%
VA 55% 55% 55% 48% 54%
VT 62% 57% 58%** 50% 51%
WA 56% 52% 47%* 41% 52%
wi 57% 55% 49% 45% 51%
wv 59% 56% 52% 51% 61%*
wy 63% 51% 53% 49% 60%*
Std. Dev. 0.034 0.038 0.036 0.040 0.039
Difference* 15% 17% 18% 19% 19%

Note: Based on a comparison of each state's proportion by year with the proportions observed in all other states.
Asterisks denote the following significance levels: **p < .01; * p < .05. + Difference between the highest and lowest percentage by
state and year:
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Appendix E: Percentage of Retirement Savers Reporting a Specific Vulnerability

by State (2024)

State Lmﬂa?;;r;e}x/nmal Lack cg‘alimgggency Spen?:\nc% rIi)((eceeds Burdensome Debt
AK 1% 38% 23% 27%
AL 1% 38% 22% 29%
AR 1% 41% 24% 30%*
AZ 12% 38% 24% 28%
CA 12% 34% 22% 21%
CO 10% 37% 21% 23%
CT 13% 36% 25% 26%
DC 1% 28%** 23% 24%
DE 13% 38% 24% 23%
FL 1% 31% 24% 22%
GA 10% 37% 23% 27%
HI 10% 30%** 22% 21%**
IA 9% 37% 18% 21%
ID 1% 38% 24% 25%

IL 1% 31% 20% 24%
IN 14% 33% 24% 24%
KS 1% 44% 25% 34%**
KY 14% 42% 19% 29%
LA 1% 40% 25% 27%
MA 9% 31%* 22% 25%
MD 10% 33% 24% 25%
ME 10% 44%** 24% 29%
MI 12% 31% 20% 15%**
MN 1% 33% 18%* 26%
MO 12% 41% 23% 29%
MS 17%* 48% 24% 31%*
MT 6%* 40% 27% 22%
NC 1% 39% 20% 26%
ND 10% 44% 24% 26%
NE 10% 41% 22% 30%
NH 9% 37% 20% 30%
NJ 13% 31% 25% 24%
NM 13% 43% 27% 24%
NV 13% 37% 24% 22%
NY 9% 30%* 20% 20%*
OH 1% 37% 19% 26%
OK 1% 39% 27% 30%
OR 9% 39% 24% 26%
PA 13% 29% 20% 21%
RI 13% 43% 28% 29%
SC 1% 35% 22% 25%
SD 1% 37% 24% 22%
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TN 9% 33% 23% 31%*
X 18% 34% 20% 20%
uT 9% 44% 28%* 31%
VA 13% 36% 20% 26%
VT 7% 34% 22% 22%
WA 10% 38% 24% 22%
Wi 9% 38% 19%* 20%**
Y 9% 46% 27% 27%
WYy 8% 47%** 19% 37%**

Note: Based on a comparison of each state s proportion on a given measure with the proportions observed in all other states.
Asterisks denote these significance levels: **p < .01; *p < .05.
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