About the survey
Methodology
This survey was conducted online by The Harris Poll on behalf of the Nationwide Retirement Institute®
from February 11 – 21, 2019. It included 1,315 U.S. adults age 50 or older who currently collect or
plan to collect Social Security benefits and fall into one of the three following groups:

Future retirees (455)
Plan to retire in the next 10 years

Recent retirees (439)
Retired for less than 10 years

10+ year retirees (421)
Retired for 10 or more years

The surveyed adults include a subset with at least $250,000 in investable assets (IA), including 206 respondents with $250,000 – $499,000 in IA; 207 respondents with
$500,000 – $999,999 in IA; and 208 respondents with $1,000,000+ in IA.

Additional terms used throughout
• “Retirees” refers to the “10+ year retirees” and “Recent retirees” groups combined (860)
• “Older adults” refers to all survey respondents (1,315)
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Older adults misunderstand full retirement age, a critical consideration

24%

63

years old

69%
Fewer than a quarter of
older adults know what
their full retirement age
(FRA)* is

7 of 10 older adults believe
they are eligible for full benefits
before they actually are

* F RA – The age an individual can begin receiving full Social Security retirement benefits (without reductions).

On average, future retirees
believe they’re eligible for full
benefits at age 63, at least three
years before they actually are
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Older adults are overconfident in their ability to maximize benefits

53%
More than half say they know exactly
how to maximize benefits

8%

However, only 8% were able to
identify the factors that determine
a maximum benefit
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Knowledge gaps may prevent future retirees from making sound decisions

48%
Nearly half are not aware that Social
Security offers guaranteed income for life

4 in 10 (39%) are unaware that upon
a spouse’s death, the higher benefit
is inherited by the surviving spouse

60%
6 in 10 don’t know that benefits
are protected against inflation

4 in 10 (39%) future retirees do not know
that divorced spouses may be eligible
for benefits based on an ex-spouse’s record
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Future retirees are concerned with short-term cuts and long-term solvency

50%
Half are concerned Social Security benefits will
be cut by the current presidential administration

66%
Two-thirds worry that Social Security
will run out of funding in their lifetime*

* Though funding shortfalls are anticipated, Social Security is primarily funded by payroll taxes paid by employers and employees on an ongoing basis. Under this current system,
funding will never run out. The latest annual report from the Board of Trustees estimates that with no legislative changes, full benefits will be payable until 2034 and 79% thereafter.
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More than 8 in 10 older adults believe Social Security is in need of change

82%

53%

believe higher earners should
be taxed more to increase funding

31%

believe employers should pay
more in taxes to increase funding

26%

believe workers should pay more
in taxes to increase funding

33%

believe there should be fewer rules
and the program should be simplified
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Older adults may be over-relying on Social Security

56%

26%

Older adults expect Social Security to cover more
than half (56%) of their expenses in retirement

One-quarter believe Social Security on its own should
be enough to help them live comfortably in retirement
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Future retirees’ expectations are not in line with the reality of those currently retired

Retiree reality:

$1,408

65 vs. 62
On average, future retirees plan
to draw Social Security benefits
three years later than when
retirees actually filed

Future retiree
expectation:

$1,805
Future retirees anticipate
collecting 28% more
in monthly benefits than
current retirees actually receive

25%
Only a quarter of future retirees
plan to draw Social Security
benefits before full retirement
age (FRA)*

* However (as shown on slide 2), future retirees believe their FRA is earlier than it actually is; and as noted above, plan to file on average at age 65, which is before their FRA.
Beyond these survey responses, The Social Security Administration reported that in 2018, 54% of new claimants filed before FRA.
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40 %

Health problems often disrupt retirement — and come sooner than expected

78%

33%
One-third of retirees say
health problems interfere with living
the retirement they expected

Of those, more than three-quarters
say health problems occurred sooner than
expected — most often by 5 years or more
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Working with a financial professional can help

•

Only 15% of older adults work with a
financial professional who has provided
advice on Social Security
– Yet 76% of future retirees say they’re
likely to switch to a financial professional who
can help them maximize benefits

•

Retirees working with a financial professional report:
– Receiving 17% more in benefits than those
who do not — $1,551 vs. $1,324
– Being much more able to do the things they
want in retirement — 90% vs. 56%
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CLIENTS
Work with your financial professional to help you prepare to make the best decisions
when it comes to Social Security.

FINANCIAL PROFESSIONALS
To learn more about Nationwide’s Social Security 360 ® program and Social Security
360 Analyzer ® tool, call the Retirement Institute Planning team at 1-877-245-0763.

• Not a deposit • Not FDIC or NCUSIF insured • Not guaranteed by the institution • Not insured by any federal government agency • May lose value
This material is not a recommendation to buy, sell, hold or roll over any asset, adopt an investment strategy, retain a specific investment manager or use a particular account type. It does
not take into account the specific investment objectives, tax and financial condition, or particular needs of any specific person. Investors should discuss their specific situation with their
financial professional.
This information is general in nature and is not intended to be tax, legal, accounting or other professional advice. The information provided is based on current laws, which are subject to
change at any time, and has not been endorsed by any government agency.
Nationwide Investment Services Corporation (NISC), member FINRA, Columbus, Ohio. Nationwide Retirement Institute is a division of NISC.
Social Security 360 and Social Security 360 Analyzer are service marks of Nationwide Life Insurance Company. Nationwide, the Nationwide N and Eagle, Nationwide is on your side and
Nationwide Retirement Institute are service marks of Nationwide Mutual Insurance Company. © 2020 Nationwide
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