
Challenges Women Face Saving  
for Retirement

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.

This financial promotion is provided by Goldman Sachs Asset Management B.V.

Goldman Sachs  
Retirement & Investment Solutions

Retirement Survey & Insights Report

DIVING DEEPER INTO 
THE FINANCIAL VORTEX



RETIREMENT SURVEY & INSIGHTS REPORT Goldman Sachs Asset Management     |    2

Retirement Survey & Insights Report 2023 explored the ongoing impact of the Financial 

Vortex on working and retired populations. In this supplemental report, Challenges Women 

Face Saving for Retirement, we delve further into the retirement trends for men and 

women. We explore the headwinds to better understand how they can impact the ability 

to successfully prepare for retirement, particularly placing emphasis on women saving for 

retirement.

• Income Differences, potentially compounding over a lifetime, can result in significantly  

  lower retirement savings for women.

• Family Care can cause career breaks and result in lost income and benefits, while  

  possibly impacting long-term earning potential, career progression and retirement  

  savings.

• Part-Time Work can be an effect of caregiving often resulting in lower wages, fewer  

  benefits, and less access to employer-sponsored retirement plans.

• Expectancy of a Longer Life for women means on average they need to stretch  

  their retirement savings over a longer period. This increased longevity requires more  

  substantial savings to cover healthcare costs and living expenses in retirement.

• Social Security’s design often does not account for part-time work and career breaks,  

  which can lead to lower benefits and pension income.

Despite these factors, we believe there is room for optimism. Our 2023 data shows a marked 

improvement in the retirement outlook of working women respondents, including (i) lower 

reported stress managing savings, (ii) higher reported confidence in their ability to meet their 

retirement goals and (iii) an increase in reported savings relative to the prior year.

To address the unique challenges that women can face, a multifaceted approach may be 

able to help. Addressing retirement benefits for part-time workers, financial education, and 

personalized solutions, for example, can all be important steps.

Introduction
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Caregivers Face Greater Impact from Financial Vortex; Men Respondents Providing 
Greater Support 
Caregiving continues to be key challenge as 40% of working women reported leaving their 

job for caregiving needs (childcare and eldercare), and 21% reported leaving a full-time 

job for part-time work to provide caregiving. Given the increasing needs and cost of care, 

caregivers report significantly higher impact from competing financial priorities. That said, 

male respondents report increasingly leaving the workforce and/or switching to part-time 

work to contribute to caregiving responsibilities. 

Financial Vortex Continues to be a Challenge; However, Women Reported an 
Improvement From Last Year’s Study 

The improving macro environment had a positive influence on our female respondents 

as they reported less of an impact on their ability to save for retirement year over year. 

Interestingly, the opposite was true for male respondents. 

Women More Impacted by Lack of Financial Advice 
Nearly all respondents (95%) believe financial help is important, but there are differences in 

the type of help they seek. Women respondents prefer “do it for me” advice resources.  

For example, surveyed women are more likely to pay a financial advisor to manage their 

savings, rather than manage it themselves and/or seek periodic advice, compared to 

surveyed men. The reality is that most savers do not work with a financial advisor and while 

cost may be a factor, women are twice as likely as men to report that they do not have 

sufficient savings to work with a financial advisor.

Unplanned Retirement Key Risk 
Not only do our women respondents tend to retire earlier than planned, but they are more 

likely to do so for reasons other than they planned (i.e., health reasons, taking care of 

family member, or loss of job). Early retirement has important implications, including lower 

confidence in generating income, which can impact how people spend and live in retirement. 

Guaranteed Income Preferred by Women Respondents 
When considering “do it for me” resources, women respondents generally prefer guaranteed 

income solutions. Given the longer life expectancies that women face, guaranteed income 

solutions may alleviate some risks that are more difficult to manage.

Key Findings
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Methodology and Respondents

METHODOLOGY

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 
identify the financial obstacles women are encountering 
and the lessons individuals and plan sponsors can apply. 
Challenges Women Face Saving for Retirement includes 
key findings that we hope will help plan advisors and plan 
sponsors offer programs that better prepare women for a 
secure retirement.

Our findings are from 5,261 individuals surveyed in 
July 2023 and provide insights from a diverse set of 

perspectives, including (i) working individuals (3,673 
working individuals, and (ii) retired individuals (1,588 
retired individuals) and (iii) gender and generational 
breakdowns. The survey was completed by 2,402 men and 
2,836 women.

This report references prior research we’ve done in 
collaboration with behavioral economists at Syntoniq. 
Syntoniq is a behavioral finance technology company 
specializing in behavioral analysis.

RESPONDENTS
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THE OUTLOOK 
OF WOMEN’S 
RETIREMENT 
SAVINGS 

Women respondents further highlight the unique challenges they  face 
on their journey to retirement. While many factors affect retirement 
savings success, we focused on the significant role played by family 
care and part-time work. These factors are especially significant as they 
may contribute to career breaks which also may lead to lower social 
security benefits. Combined with women’s longer life expectancy and 
potentially earlier-than-expected retirement, this impact on social 
security benefits creates deeper disparities and adds extra pressure on 
personal savings.

In this section, we highlight the impact of these disparities, how retired 
women report their retirement savings today and key data points that 
illustrate whether working women are on a similar path. 
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THE OUTLOOK OF WOMEN’S RETIREMENT SAVINGS

Women Face Unique Challenges That Contribute to 
Retirement Savings Disparities
Retirement savings disparities are broadly felt across the 
US population. Over the last 30+ years, the top 20% of 
retirement savers have done well, while the bottom 80% 
have seen limited retirement savings progress.

Within that lower 80% are many demographics, all with 
their own unique challenges. For women, a variety of 
challenges can impact their retirement savings growth, 

including income disparities, caregiving responsibilities, 
longer-life expectancies and retiring earlier than planned.

Each of these obstacles can impact women’s ability to save 
and, when taken together, can have cumulative effects. For 
example, income disparities alone can lead to a 24% short-
fall in women’s retirement savings.

Median Retirement 
Savings Disparities by 
Income Group1

Impact on Income 
Disparities on 
Retirement Savings2
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THE OUTLOOK OF WOMEN’S RETIREMENT SAVINGS

More Than One Quarter of Retired Women Respondents 
Report Less Than $50,000 in Retirement Savings
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Retired Men Retired WomenRETIRED: MEN / WOMEN 

What is your level of 
retirement savings? 
This includes all 401(k), traditional  
IRA, Roth IRA, 403(b), 401(a), and  
457 accounts. 

According to our study, 28% of retired women reported 
less than $50,000 in retirement savings and only 44% 
reported more than $200,000. In contrast, only 24% of 
retired men reported less than $50,000 and 54% reported 
more than $200,000. 

Assuming a 4% withdrawal rate, $50,000 in retirement 
savings provides $2,000 of income per year. At these levels 

Social Security benefits are an essential part of retirement 
income strategy. However, according to the Social Security 
Administration, women on average receive 22% less in 
Social Security benefits driven in part by pay gaps and 
part-time work.1

1. Fact Sheet: Social Security Is Important to Women (ssa.gov)
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THE OUTLOOK OF WOMEN’S RETIREMENT SAVINGS

Three Quarters of Retired Women Report Living on Less Than 
70% of Working Income (And One Third Are Dissatisfied)

Many financial advisors suggest saving enough to achieve 
70% of working income during retirement.1 However, few 
retirees hit that benchmark. Our study shows that 74% of 
respondents (and 65% of men) live on less than 70% of 
their working income.

Despite these lower levels, only 30% of women (and 18% 
of men) report being dissatisfied with this level of income.

This highlights the deeply personal nature of financial 
goals. Planning assumptions should be evaluated in 
tandem with each individual’s vision for retirement. To  
this end, a personalized retirement plan can help provide  
a unique spending and retirement income strategy to  
help ensure retirees are comfortable with their  
retirement lifestyle.

RETIRED: MEN / WOMEN

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

Please select one.

RETIRED: MEN / WOMEN

How satisfied are 
you with this level of 
retirement income?
Please select one.
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THE OUTLOOK OF WOMEN’S RETIREMENT SAVINGS

Women More Likely to Report Actual Reasons for Retirement 
Are Different Than Planned
While savers may dream of retiring early, early retirement 
poses a serious threat to financial security. Retiring 
earlier than planned can have significant consequences 
on accumulated savings, income and spending. Most men 
and women respondents plan to retire for typical reasons: 
e.g., tired of work, sufficient savings, hitting the Social 
Security eligibility age.

While about half of both men and women respondents 
report retiring earlier than expected, it is notable that 
women were more likely to retire for different reasons 
than they had planned. For example, women are less likely 
to report they retired because they were tired of working 
or their savings was sufficient, and more likely to report 
they retired due to health reasons or job was no longer 
available. 

RETIRED: MEN 

Which of the following are 
the top reasons that you 
retired?
Please select up to three.

WORKING: MEN 

Which of the following 
do you think will be the 
primary reasons you retire?
Please select up to three.

RETIRED: WOMEN 

Which of the following are 
the top reasons that you 
retired?
Please select up to three.

WORKING: WOMEN 

Which of the following 
do you think will be the 
primary reasons you retire?
Please select up to three.
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THE OUTLOOK OF WOMEN’S RETIREMENT SAVINGS

Working Women More Likely to Report Their Retirement 
Savings Are Behind Schedule Than Men
Based on the analysis we conducted with our behavioral 
finance partner Syntoniq, the responses provided by 
women respondents suggest they are generally less 
optimistic about their finances than male respondents. 

We see potential evidence of this in the data: 43% of 
working women report that their savings are behind 
schedule (compared to 30% of men). In comparison, 37% 
of working men report their savings are ahead of schedule, 
considerably more than the 22% of working women who 
report the same. 

While women’s savings may be behind schedule, 
behavioral factors can also impact one’s perception of 
their savings progress. This highlights the usefulness of 
periodically accessing calculators and tools to evaluate 
one’s retirement readiness. These resources can improve 
confidence about what steps are needed to get savings  
on track. 
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WORKING: MEN / WOMEN

Where would you say your 
retirement savings are for 
the current year?
Please select one.

WORKING: MEN / WOMEN

How confident are you 
that you will be able to 
meet your retirement 
goals/needs?
Please select one.
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THE OUTLOOK OF WOMEN’S RETIREMENT SAVINGS

Women Are More Likely to Report Higher Stress Managing 
Savings (But Less So Compared to Prior Year)
Women respondents generally reported higher levels 
of stress managing their savings than men respondents 
(50% compared to 42%). However, women reported lower 
stress level and increase confidence compared to our 
2022 survey. The percentage of women respondents who 

reported that managing retirement savings is stressful 
declined from 63% to 50% year-over-year. Of course, while 
it is important to see the positive development, it is still 
significant that half of surveyed women report feeling 
stress managing their savings. 

Working Men Working Women
St

re
ss

 /
 C

om
fo

rt
 M

an
ag

in
g 

Sa
vi

ng
s 

(%
)

16% 17%

26%

33%

23%
26%

20%
18%

15%

7%

0%

5%

10%

15%

20%

25%

30%

35%

40%

Very stressful Somewhat
stressful

Neither stressful
or comfortable

Somewhat
comfortable

Very comfortable,
no stress at all

WORKING: MEN / WOMEN

How much financial 
anxiety or stress do 
you feel managing your 
retirement savings?
Please select one. 

WORKING: WOMEN 

How much financial 
anxiety or stress do 
you feel managing your 
retirement savings?
Please select one.
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WOMEN 
REPORT LESS 
IMPACT BY 
FINANCIAL 
VORTEX THAN 
PRIOR YEAR

The improving macro environment appears to have positively 
impacted how women view their retirement savings. The 
combination of lower inflation, rising capital markets and reduced 
recession risk may be correlated with lower financial stress 
reported among women. Across competing priorities, women 
reported less of an impact on their ability to save for retirement 
year-over-year yet male respondents reported the opposite.

To understand why, we draw insights from our behavioral finance 
report, Retirement Mindset Matters, developed alongside our 
research partner Syntoniq. We find, for example, women surveyed 
suggest they may be more risk-oriented and present-focused, 
while men surveyed suggest they may be more reward and future-
oriented. These differences may influence how each gender 
responds to the impact of near and long-term events and what 
actions they take with respect to their retirement savings.

Key findings include:

•	In our 2022 survey, during the volatile markets of 2022, 67% of women 
reported that managing their retirement savings in current conditions 
was stressful compared to 60% of men.

•	In our 2022 survey, 44% of women reported they were uncomfortable 
managing their savings or preferred not to look at savings during 
volatile market conditions compared to 24% of men.

•	In our 2023 survey, women reported less impact from competing 
financial priorities compared to the prior year, however, male 
respondents reported higher impact from the financial vortex year-
over-year.
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WOMEN REPORT LESS IMPACT BY FINANCIAL VORTEX THAN PRIOR YEAR

Financial Vortex Remains Key Concern: Women Report Lower 
Impact Than Prior Year, Men Report Higher Impact
The Financial Vortex highlights how a wide variety of 
financial priorities can hinder savers’ ability to prepare 
for retirement, including student loans, caregiving 
responsibilities and rising cost of education. In our 2023 
survey, women reported a decline in the impact that these 
events have on their ability to save for retirement relative 
to the prior year. Men, on the other hand, reported an 
increase across the board. 

These findings raise important questions about how 
men and women may navigate competing priorities in 

different market conditions. The behavioral analysis by 
our research partner, Syntoniq, shows that responses 
provided by women in the survey were more correlated 
to a risk-orientation and present orientation, while the 
responses provided by men were more correlated to a 
reward-orientation and future-orientation. It may be that, 
in improving market conditions, women respondents may 
feel more confident about near-term financial priorities, 
while male respondents may be more confident and 
action-oriented about long-term opportunities.

WORKING: MEN / WOMEN

How strongly do the below 
affect your ability to save 
for retirement?
Chart illustrates percent of respondents 
selecting Extreme, Very or Moderate 
impact on retirement savings.



Optimism

Reward / Risk

59%
41%

60%

40%

59%

41%

48%
52%

46%
54% 56%

44%

Low High

Future Orientation

Low High

Low High Low High

MEN WOMEN

MEN WOMEN

MEN WOMEN

Reward-Oriented Risk-Oriented Reward-Oriented Risk-Oriented

RETIREMENT SURVEY & INSIGHTS REPORT Goldman Sachs Asset Management     |    14

WOMEN REPORT LESS IMPACT BY FINANCIAL VORTEX THAN PRIOR YEAR

Responses From Women Suggest More of a Present-Focus 
and Risk-Orientation
Behavioral factors can influence an individual’s financial 
decisions, such as how they invest, save and plan for the 
future. Based on Syntoniq’s behavioral analysis, the survey 
responses suggest different behavioral tendencies among 
men and women.

The responses from women suggest that, compared to 
the men respondents, they may be less optimistic, more 

risk-oriented and present-focused. According to Syntoniq, 
individuals with this orientation are generally less 
engaged with longer-term goals, more focused on near-
term events, less action-oriented in the markets and more 
likely to manage saving and spending than investing.

KEY FINDINGS
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WOMEN REPORT LESS IMPACT BY FINANCIAL VORTEX THAN PRIOR YEAR

Behavioral Factors Can Impact Decisions When Navigating 
Market Conditions
Behavioral factors, such as future or present-orientation 
and risk / reward orientation, can help explain how 
individual’s navigate market conditions among competing 
financial priorities. The recent inflationary environment 
may have caught many retirement savings off guard and 
the charts below illustrate the variety of actions taken in 
response. 

Both reward-oriented and future-oriented individuals 
may be more likely to take action in the markets (changing 

allocations to be either more conservative or aggressive). 
In contrast, more risk-oriented individuals may be more 
likely to decrease spending rather than change their asset 
allocation. 

This data can provide insight into why men and women 
may report navigating the financial vortex differently in 
different market conditions. 

WORKING

How has the current 
inflationary environment 
caused you to change 
actions when saving  
for retirement?
Please select up to three.
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WOMEN 
CONTINUE TO 
SHOULDER 
CAREGIVING 
NEEDS

Caregiving is increasingly impacting how individuals save and prepare 

for retirement. For example, between 2015 and 2020 the number of 

US adults involved in caregiving rose 20% to 47.9 million. Of that total, 

more than 60% were women.1 An aging society and increasing childcare 

costs contribute to this trend. As a result, more individuals will need 

to balance caregiving responsibilities with their retirement savings 

responsibilities. But since retirement saving typically are facilitated 

through workplace retirement plans, career breaks can have a significant 

impact on accumulated savings. 

Based on survey results, working men are leaving the workforce and/
or switching to part-time jobs more frequently than retired men did. 
Nonetheless, women are more likely to leave the workforce for longer 
durations of time. 

Caregiving has become more accessible due to several factors:

•	Expanded Workplace Family Care Resources: Some employers have 
enhanced their maternity care and added paternity resources

•	Work-From-Home: More people have been working from home since 
COVID-19. 

•	Gig Economy: The rise of on-demand work provides options for 
individuals to leave the workforce while maintaining a flexible income 

Looking ahead, new retirement policy changes go into effect in 2024 

that allow long-term part-time workers to access 401(k) plans. The goal 

is to increase the opportunity for tax deferred savings and potentially 

employer contributions for those in part-time roles for extended periods 

of time. Over time, this may also improve retirement savings.

1. AARP; https://www.aarp.org/content/dam/aarp/ppi/2020/05/full-report-caregiving-in-the-united-states.doi.10.26419-2Fppi.00103.001.pdf
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WOMEN CONTINUE TO SHOULDER CAREGIVING NEEDS

Aging Population and Growing Cost of Childcare Contribute 
to Societal Shifts in Family Care
In the United States in 2020, 55.8 million (or 16.8% of the 
population) were older than age 65.1 This aging population 
is contributing to an increased need for caregiver support. 
However, the demands of this care are typically borne 
by those who are still working and managing their own 
financial needs.

Childcare is also increasingly challenging. As costs grow 
faster than wages, many are opting to work part-time and 
care for their families themselves.

These factors affect both the need for and affordability 
of caregiving. Together they are driving a societal shift 
around caregiving, requiring workers to shoulder an 
ever-greater portion of caregiving responsibilities. This 
of course has adverse consequences for retirement 
savings, since savers may need to reduce their work or 
leave the workforce altogether to fulfill their caregiving 
responsibilities. 

US Population Over  
Age 65

Cost of Childcare vs. 
Consumer Price Index 
(CPI)
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WOMEN CONTINUE TO SHOULDER CAREGIVING NEEDS

Caregivers More Impacted By Financial Vortex Than Non-
Caregivers

As discussed throughout this report, career breaks can 
have significant consequences on retirement savings. This 
is illustrated by the differences between savers who have 
left the workforce to provide care and those who have not. 
Our study shows that retirement savers who needed to 
leave the workforce during their career are considerably 
more impacted by competing financial priorities. 

Across the board, whether considering financial hardships, 
paying down loans or credit cards, caregivers report these 
factors have a significantly larger impact on their ability to 
save for retirement than non-caregivers.

KEY FINDINGS

How strongly do the below 
affect your ability to save 
for retirement?
Chart illustrates percent of respondents 
selecting Extreme, Very or Moderate with 
respect to impact on retirement savings.
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WOMEN CONTINUE TO SHOULDER CAREGIVING NEEDS

1. AARP; https://www.aarp.org/content/dam/aarp/ppi/2020/05/full-report-caregiving-in-the-united-states.doi.10.26419-2Fppi.00103.001.pdf  
2. Goldman Sachs Asset Management’s Retirement Survey & Insights Report 2023

Women Shoulder the Responsibility of Caregiving But Men 
Increase Support
As women continue to provide the majority of caregiving 
in America (61% of caregivers are women1) in the event 
these needs result in career breaks, it can result in lower 
lifetime income, lower Social Security benefits and lower 
personal retirement savings. 

41% of working women reported that they left the 
workforce to provide caregiving, compared to 36% of 
retired women. Similarly, 21% of working women left their 

full-time job for part-time work to provide caregiving, 
compared to 16% for retired women. 

Working men reported a sizable increase in time out of the 
workforce to provide caregiving compared to retired men 
(38% vs 13%). Men respondents are typically more likely 
to provide support for shorter durations. For example, 
women respondents are more than twice as likely as men 
to leave the workforce for more than one year.2

RETIRED / WORKING: MEN & WOMEN

Did you ever need to 
take time away from the 
workforce to provide 
caregiving for a family 
member (including caring 
for a child or older family 
member)?

RETIRED / WORKING: MEN & WOMEN

Did you ever switch from 
a full time job to a part-
time job to care for a family 
member (including caring 
for a child or older family 
member)?
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WOMEN 
MORE 
IMPACTED 
BY LACK OF 
FINANCIAL 
ADVICE

More than 90% of our respondents believe financial help is important. 
However, there are differences in the type of help they seek. 

Retirement services and features are often categorized in one of three 
ways: “do it myself”, “help me do it” and “do it for me.” These terms 
describe the level of support provided to the person using the service. 

Based on survey results, women prefer “do it for me” advice resources. 
Additionally, women respondents are less likely than men to rely on 
self-help planning features such as articles, tools, calculators, etc. 
commonly made available through retirement plans. Men respondents, 
on the other hand, are more likely to manage their retirement savings 
themselves and/or seek periodic advice. 

Although surveyed women indicated a preference towards hands-on 
financial help, many do not actively engage with a financial advisor 
with nearly one-fourth reporting they do not have sufficient savings to 
work with a financial advisor. This number is twice as much as surveyed 
men, further highlighting the gap in access to financial advice.

Women respondents reported their employer’s retirement plan is 
the top source of education and advice. This highlights that employer 
plans are an important and trusted resource. Given the plan’s ability to 
provide institutionally-priced services, cost-efficient advisory services 
may be an important feature for women seeking additional retirement 
planning services.
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WOMEN MORE IMPACTED BY LACK OF FINANCIAL ADVICE

A Personalized Retirement Plan May Boost Confidence 
Around Managing Savings
Women generally reported lower levels of confidence 
in their ability to manage their retirement savings. 24% 
of women respondents reported being very confident 
compared to 40% of men. Similarly, 25% of women 
reported being concerned compared to 15% of men. 

One of the factors discussed in our prior reports is the 
benefit of having access to a personalized plan for 
retirement (a plan illustrating how much is needed for 

retirement and how to save and invest to achieve that 
goal). Notably, those who have a personalized plan 
reported significantly more confidence that those  
without one (35% with a plan are very confident vs 11% 
without one). 

Leveraging personalized planning tools may add a boost 
to confidence levels.

WORKING: MEN / WOMEN

How confident are you  
that you will be able to 
meet your retirement 
goals/needs?
Please select one. 

WOMEN: WITH PLAN / WITHOUT 
PLAN

How confident are you  
that you will be able to 
meet your retirement 
goals/needs?
Please select one.
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WOMEN MORE IMPACTED BY LACK OF FINANCIAL ADVICE

Women More Likely to Report Using “Do It For Me” Services 
and Employer Plans Play Key Role in Offering These Services
Financial information and investing guidance seem to be 
more abundant than ever with multiple resources offering 
educational material; however, access to this information 
may not be sufficient enough for those who need advice.

While a significant portion of men and women manage 
their savings on their own, men are more likely to retain 
control over their savings and investing (50% reported 
managing assets themselves and 26% manage themselves 
but periodically seek advice), and women are more likely 
to report paying a financial advisor (17%) or setting their 

strategy but not checking it often (14%). Additionally,  
men were more likely to report using decision-support 
tools and resources (articles, tools, digital advice 
solutions).

However, both men and women report employer 
retirement plans as the top source for education and 
advice highlighting the importance of incorporating  
these resources.

WORKING: MEN / WOMEN

How do you manage 
your retirement savings / 
income today?
Please select the response that best 
describes your situation. 

WORKING: MEN / WOMEN

Which of the following 
sources of education and 
advice do you currently 
leverage to help you 
plan, save and invest for 
retirement?
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WOMEN MORE IMPACTED BY LACK OF FINANCIAL ADVICE

Having a personalized plan for retirement can provide 
multiple benefits, from lower stress to more confidence 
saving for retirement. A personalized plan can provide the 
saver with specific information on how much to save and 
invest to achieve their personal retirement goal.

Among women who reported stress managing their 
retirement savings, a personalized plan is the top resource 
they reported would help to lower stress. However, only 

around half (53%) have a personalized plan. Additionally, 
women are less likely to report having a financial plan 
for other large financial goals (e.g., home buying, paying 
down loans, college savings, vacation, car, etc.).

Considering the benefits respondents report from having 
a plan, this may be an opportunity to improve confidence 
on one’s retirement saving strategy. 

A Personalized Financial Plan is a Top Desired Service to 
Reduce Stress, Yet Only Half of Surveyed Women Have One

WORKING: MEN / WOMEN

What would help lower 
your stress managing 
retirement savings?

WORKING: MEN / WOMEN

Do you have a 
personalized financial plan 
for your retirement?
(e.g., calculating how much total 
retirement savings you need and how to 
save and invest to achieve that goal)

Do you have a financial 
plan for other major 
financial goals?
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GUARANTEED 
INCOME 
SOURCES 
PREFERRED 
BY WOMEN 
RESPONDENTS

Retirement services and features are often categorized in one of 
three ways: “do it myself”, “help me do it” and “do it for me.” These 
terms describe the level of support provided to the person using 
the service. 

As mentioned in the previous section, women respondents 
generally prefer “do it for me” type services when considering 
retirement income solutions. 

Among the range of “do it for me” income resources for retirees, 
guaranteed income solutions are an important consideration. 
Guaranteed income solutions can take pressure off the ongoing 
management of a withdrawal process and can deliver consistent 
and stable income. For some savers with longer life expectancies, 
guaranteed income solutions may be able to help alleviate key risks 
that are more difficult to manage.
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GUARANTEED INCOME SOURCES PREFERRED BY WOMEN RESPONDENTS

When planning for retirement, it’s important to 
determine how much guaranteed income a person should 
have based on their income needs as well as their desire 
and interest to manage a retirement income strategy. 
Social Security provides varying levels of guaranteed 
income depending on individual income over one’s  
career and can generally range from 15% to 40% of 
working income. The remaining portion is expected to 
come from personal savings and/or pensions, if available. 

Women respondents are more likely than men to prefer 
income that is consistent and stable (57%) as well as 
income that is guaranteed for life (52%). Additionally, 
74% of women report that they would like guaranteed 
income to provide at least half of their income in 
retirement. 

As retirement plans and advisors consider retirement 
income strategies, guaranteed solutions may be an 
important tool in the toolkit.

Three Quarters of Women Respondents Want More Than Half 
of Retirement Income to Come From Guaranteed Sources

WORKING: MEN / WOMEN

What percentage of 
retirement income do 
you want to receive from 
guaranteed sources 
(pension, social security  
or annuities)?

WORKING: MEN / WOMEN

What income features  
are most important to  
you (beyond what you  
may receive from  
Social Security)?
Please select up to three.
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Women look to their employer’s retirement program 
as the top source of education and advice to help them 
prepare for retirement. 

In light of this, new plan features can be significant 
additions for women participants. 

Women respondents reported their top three desired 
plan design enhancements are: 

•	Guaranteed income

•	Emergency savings

•	Professional financial planning and advice services.

Women Prefer Guaranteed Income, Emergency Savings and 
Professional Financial Planning as Top Features 

WORKING: MEN / WOMEN

What are the top 
retirement-related services 
or features you want from 
an employer?
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Disclosures

All investing involves risk, including loss of principal.

These examples are for illustrative purposes only and are not actual 
results. If any assumptions used do not prove to be true, results may 
vary substantially.
The survey was conducted by Goldman Sachs Asset Management and
Qualtrics Experience Management between June 16, 2023–July 8, 
2023. Views expressed discussed 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.
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 believed 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.
Although certain information has been obtained from sources believed 
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.
THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN 
ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE 
UNAUTHORIZED OR UNLAWFUL TO DO SO.
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 of or in connection with the terms and conditions of this disclaimer 
are governed by Dutch law.
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 Bank AG, Zürich. Any future contractual 
relationships will be entered into with affiliates of Goldman Sachs 

Bank AG, 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 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 for 
the purposes of section 761G of the Corporations Act 2001 (Cth). This 
document may not be distributed to retail clients in Australia (as that 
term is defined in the Corporations Act 2001 (Cth)) or to the general 
public. This document may not be reproduced or distributed to any 
person without the prior 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.
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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).
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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 by Goldman Sachs Asset 
Management Co., Ltd.
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.” 
Panama: The distribution of this video and the offering of Shares 
may be restricted in certain jurisdictions. The above information is 
for general guidance only, and it is the responsibility of any person 
or persons in possession of this [Prospectus] and wishing to make 
application for Shares to inform themselves of, and to observe, 
all applicable laws and regulations of any relevant jurisdiction. 
Prospective applicants for Shares should inform themselves as to 
legal requirements also applying and any applicable exchange control 
regulations and applicable taxes in the countries of their respective 
citizenship, residence or domicile. This video does not constitute an 
offer or solicitation to any person in any jurisdiction in which such 
offer or solicitation is not authorised or to any person to whom it 
would be unlawful to make such offer or solicitation.
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.
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.
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.
South Africa: Goldman Sachs Asset Management International 
is authorised by the Financial Services Board of South Africa as a 
financial services provider.
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 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.
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. 
This communication is confidential and intended only for a select 
audience. If you are not the intended recipient, please advise the 
sender immediately and delete this message. See http://www.gs.com/
disclaimer/email for further information on confidentiality and the 
risks inherent in electronic communication.
Israel: This document has not been, and will not be, registered with or 
reviewed or approved by the Israel Securities Authority (ISA”). It is not 
for general circulation in Israel and may not be reproduced or used for 
any other purpose. Goldman Sachs Asset Management International is 
not licensed to provide investment advisory or management services 
in Israel.
Saudi Arabia: These materials are presented to you by Goldman Sachs 
Saudi Arabia Company (“GSSA”). GSSA is authorised and regulated by 
the Capital Market Authority (“CMA”) in the Kingdom of Saudi Arabia. 
GSSA is subject to relevant CMA rules and guidance, details of which 
can be found on the CMA’s website at www.cma.org.sa. The CMA does 
not make any representation as to the accuracy or completeness of 
these materials, and expressly disclaims any liability whatsoever for 
any loss arising from, or incurred in reliance upon, any part of these 
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materials. If you do not understand the contents of these materials, 
you should consult an authorised financial adviser.
This communication is confidential and intended only for a select 
audience. If you are not the intended recipient, please advise the 
sender immediately and delete this message. See http://www.gs.com/
disclaimer/email for further information on confidentiality and the 
risks inherent in electronic communication.
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 presentation and may be subject to 
change, they should not be construed as investment advice.
THIS MATERIAL DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN 
ANY JURISDICTION WHERE OR TO ANY PERSON TO WHOM IT WOULD BE 
UNAUTHORIZED OR UNLAWFUL TO DO SO.
This material and the views and opinions expressed are for 
informational purposes only, do not constitute a recommendation or 
advice by Goldman Sachs Asset Management to buy, sell, or hold any 
security, and are subject to change.

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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