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Methodology in detail

Market:

US

Sample:

1,000 Consumers who 

• Are aged 25-80
• Regularly save for retirement 
• Currently save at least $500 a year for someone 

else’s college education 

Timings:

May 26 – June 5, 2023

A 10-minute online survey conducted by Opinium, speaking to 1,000 US consumers 
who both regularly save for retirement and are currently saving at least $500 a year for 
someone else’s college education (“college and retirement savers”). 

Weighting was informed by averaging demographic fallout of this sample with 
observed, nationally representative omnibus data of those regularly saving for 
retirement and someone else’s college (by age/gender, region, race, and ethnicity).

Screeners and demographics

Ensures we are speaking to the right people and capturing whose education our 
audience is saving for

The saving landscape

What and who are our audience saving for?

Challenges related to saving for both retirement and college

How does saving for both impact each component? What is the inter-relationship of 
these two saving goals?

Overall financial health and well-being trade-offs

How has saving for these two expensive, time-intensive goals impacted people’s 
overall financial freedom and health?

Questionnaire outline



5

Research objectives



A reminder of your research objectives

Get a snapshot of how families plan to pay for someone else’s college 

education and their own retirement 

Understand the financial impact of saving for retirement and 

college education on retirement and beneficiary education 
plans 

Use this knowledge to capture the impact of saving for 

both goals, including trade-offs and sacrifices needed 
to do so

6
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Executive Summary



Main findings

Saving for college & 

retirement strains 

college plans 

Beneficiaries’ college 

plans are often limited 

by the financial 

constraints of saving for 

multiple large goals at 

once 

Retirement plans are 

impacted by saving for 

college

Over half of college and 

retirement savers have 

moderately or 

significantly delayed 

retirement in order to 

save for both retirement 

and college 

College and retirement 

savers’ daily lives are 

impacted by saving

A majority of college 

and retirement savers 

have had to make 

lifestyle or career 

changes in response to 

saving for both college 

and retirement 
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Detailed findings
Exploring Americans’ college savings and retirement plans 
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General savings habits
What are college and retirement savers prioritizing when they save money? 
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College and retirement savers have a wide range of saving 
goals 

11 Q1: We seek to understand how you are saving money for your future. For each of the following goals, please indicate whether you are currently saving for the goal and have set 
aside your own money for it in the past 12 months. Base: All college & retirement savers (1,000). 

92%
87%

68% 63%

32%

General savings/emergency
fund

Vacation/travel Purchasing a home/property Large appliance purchase My own college education

College & retirement savers are saving for… 



The vast majority of college and retirement savers are saving 
for their own children’s college education 

Q2. You mentioned that you are currently saving for someone else’s college education. For each of the following, please indicate whether you are currently saving for their 
college education. Base: All college and retirement savers (1,000) 12

93%

36%
25% 21% 20%

Their child(ren) Their grandchild(ren) Niece(s)/nephew(s) Another relative Family friend

Whose educations are college and retirement savers saving for? 

66% of Baby Boomer 

(58-76) college and 

retirement savers are 

saving for their 

grandchildren’s 

college educations



On average, college and retirement savers save about 
$3,000 a year for their beneficiaries’ college educations

Q3. Now we want you to think about the individual(s) for whose college education you are saving. About how much do you save annually to put towards their education? 
Base: All college and retirement savers (1,000). 13

21%

28%30%

20%

$500 - $999

$1,000 - $2,499

$2,500 - $5,000

More than $5,000

$3,048 
on average 

36% of college and 

retirement savers with 

household incomes of 

$150k or more save over 

$5,000 a year for college



The average college and retirement saver has less than 
$200,000 saved for retirement 

Q11: Approximately how much do you have saved so far for... retirement? Base: All respondents (1,000). 

4%

9%
12%

15%
13% 15%

19%

6%
4% 3%

5%

9%

13%
14%

16% 16% 15%

7%
3% 1%

3%

8% 10%

15%

10%
13%

23%

7%
4%

6%
2%

9% 9%

19%

4%

14%

25%

2%

10%

6%

Less than
$1,000

$1,000 -
$4,999

$5,000 -
$9,999

$10,000 -
$24,999

$25,000 -
$49,999

 $50,000 -
$99,999

 $100,000 -
$499,999

 $500,000 -
$999,999

 $1 million or
more

Unsure

College and retirement savers’ total retirement savings, by generation 

Average total savings
All generations: $179,250

Gen Z & Millennials: $159,509

Gen X: $203,283

Baby Boomers: $243,295
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Gen X has the most saved, on average, for their 
beneficiaries’ college educations 

Q11: Approximately how much do you have saved so far for… someone else’s college education? Base: All respondents (1,000). 

8%

13%

19%

18%
14%

12%

7%

3% 1%
6%

8%

14%

19%
18%

15% 12%

6%
3% 1% 3%

7%

11%

16%

21%

13%
11%

8%

4% 1%

8%
6%

10%

25%

7%
9%

17%

9%

2% 0%

16%

Less than
$1,000

$1,000 -
$4,999

$5,000 -
$9,999

$10,000 -
$24,999

$25,000 -
$49,999

$50,000 -
$99,999

$100,000 -
$499,999

$500,000 -
$999,999

$1 million or
more

Unsure

College and retirement savers’ total college savings, by generation 

Average total savings
All generations: $76,016

Gen Z & Millennials: 72,861

Gen X: $82,577

Baby Boomers: $76,333 
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24% 29%

25% 30%

25% 26%

12% 39%

Saving for retirement over college is a much larger priority for 
Baby Boomers than other generations

Q8: Which of the following best describes how you prioritize saving for both college and retirement? 
Base: All college and retirement savers (1,000). 16

Total

Gen Z & Millennial

Gen X

Baby Boomer

Relative prioritization of saving for college versus retirement, by generation 
Saving for retirement is a 
bigger priority 

Saving for college is a 
bigger priority 



Tradeoffs: Paying for college 
How college and retirement savers plan to contribute to their beneficiaries’ 
educations 

17



Two-fifths of college and retirement savers plan on using 
retirement funds to help pay for college 

18
Q4. Please indicate from who/where you anticipate the funds to pay for these individuals’ education will come from? Please select all that apply. 
Base: All college and retirement savers (1,000).
* Note: answer selection “their parents” was only shown to people not saving money for their own children’s education. 

48%
41%

33% 32% 31% 28% 27%
23%

15% 14% 11%
1% 2%

Existing
personal
savings

 401(k) or
other

retirement
savings

Student
loans

Private
scholarships

or grants

Public
scholarships

or grants

Your 529
college
savings

Their
parents*

Wages from
children's

on-campus /
summer /

after-school
jobs

Family
friends

Home equity
loan

Other
relatives

Other Unsure

College & retirement savers anticipate that college funds will come from… 



Nearly two-thirds of college and retirement savers report that saving 
for college and retirement has impacted their ability to pay for college

19 Q6A: How has saving for both college and retirement impacted your ability to save and pay for college, if at all? Please select all that apply. 
Base: All college and retirement savers (1,000). 

40%

28%

16%

2%

35%

I will need to take out a loan/loans to help 
pay for college

I will have to take on debt to help pay for 
college 

I’ve had to borrow from family or friends to 
help pay for college 

Other

Saving for college and retirement will not 
impact my ability to save and pay for college 

Impact of saving for both college and retirement on paying for college



Half of college and retirement savers’ beneficiaries have had their 
college options impacted to a medium or large degree due to 
saving for both college and retirement 

20 Q6B: How has saving for both college and retirement impacted your beneficiaries’ college options or experience, if at all? 
Base: All college and retirement savers (1,000). 

12%

37%

28%

23%

Large impact

Medium impact

Small impact

No impact at all

49% of beneficiaries 

have or will 

experience a 

medium or large 

impact on their 

college options.  

Impact of saving for both college and retirement on beneficiaries’ college experiences 



College and retirement savers report their beneficiaries’ 
college options being broadly limited 

21 Q6C: In which ways have your beneficiaries had to change their college options because you had to save for both college and retirement? My college fund beneficiary(ies) will 
have to Base: Respondents whose beneficiaries are impacted by their saving for both college and retirement (773) 

40%

39%

35%

29%

12%

3%

Choose a public/in-state college over a 
private or out-of-state college

Be dependent on financial aid packages

Choose a 2-year/community college
over a 4-year college

Take on student debt

Postpone going to college 

Other

Ways that beneficiaries had to change college options
due to saving for both college and retirement 



Tradeoffs: Retirement 
How saving for college is impacting college and retirement savers’ ability 
to retire 
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The majority of college and retirement savers have delayed 
retirement due to also saving for college 

20%

38%

22%

20%
Large impact – delayed my 
retirement plans a lot

Medium impact – delayed my 
retirement plans moderately

Small impact – delayed my 
retirement plans a little

No impact at all – did not delay 
my retirement plans at all

Q5a: You mentioned that you are saving for your own retirement as well as someone else’s college education. How has saving for both college and retirement impacted your 
retirement plans, if at all? Base: all college and retirement savers (1,000). 

58% of college and 

retirement savers say 

their retirement plans 

have been moderately 

or significantly delayed 
by also saving for 

college

Impact of saving for both college and retirement on retirement plans 

23



A quarter of college and retirement savers who experienced a large 
or medium impact to their retirement have delayed retirement by 
five or more years

24

7%

12%

21% 21%

15%

25%

Less than a year One to less than two
years

Two to less than three
years

Three to less than four
years

Four to less than five
years

Five or more years

Delay to Retirement, in Years

Among those who reported a large impact to their retirement savings

Q5b: By approximately how many years have you delayed your retirement due to saving for someone else’s college education? Base: those who reported a large impact to their 
retirement savings in Q5a (204). 



Tradeoffs: overall financial health 

SOA Reearch Institute, Survey Findings, June 2023



Two fifths of college and retirement savers have worked 
longer hours in response to help achieve their saving goals

Q7. Which of the following have you had to do in response to saving for both college and retirement, if any? Please select all that apply. Base: all college and retirement 
savers (1,000). 26

39%

26% 26% 24%
17% 16% 14% 12% 12% 11% 9% 8% 1%

19%

College & retirement savers’ financial choices made in response to saving for both 

college and retirement 



COVID-19 pandemic had a mixed impact on college and 
retirement savers’ ability to save for college and retirement

Q9. Which of the following have you had to do in response to saving for both college and retirement, if any? Please select all that apply. Base: all college and retirement 
savers (1,000). 27

27%

30%

6%

6%

36%

29%

Impact of COVID-19 pandemic on saving for… 

Reduced ability to save Increased ability to save

Someone else’s 
college education

Retirement

Unable to save at all



Increased expenses from caregiving limit college and 
retirement savers’ ability to save 

28 Q10. Many people have caregiving responsibilities, such as for young children and/or elderly family members, in their household. How, if at all, has caring for others in your 
household impacted your saving for retirement and/or college? Base: all college and retirement savers (1,000). 

30%

26%

22%

21%

13%

13%

<1%

18%

17%

Impact of caregiving responsibilities on college and retirement savings abilities 

Expenses increased to pay for dependents’ basic needs

Expenses increased to pay for medical bills, home 
modifications, medications 

Expenses increased to pay for outside caregiving 

Delayed or reduced contributions to savings

Changed jobs or reduced hours to fit caregiving needs

Left the workplace to care give full time

Other

Caring for others hasn’t impacted ability to save for 
retirement and/or college

No significant caregiving responsibilities 



The Society of Actuaries Research Institute

Serving as the research arm of the Society of Actuaries (SOA), the SOA Research Institute provides objective, data-driven research 
bringing together tried and true practices and future-focused approaches to address societal challenges and your business needs. 
The Institute provides trusted knowledge, extensive experience, and new technologies to help effectively identify, predict, and 
manage risks. 

Representing the thousands of actuaries who help conduct critical research, the SOA Research Institute provides clarity and 
solutions on risks and societal challenges. The Institute connects actuaries, academics, employers, the insurance industry, 
regulators, research partners, foundations, and research institutions, sponsors, and nongovernmental organizations, building an 
effective network which provides support, knowledge, and expertise regarding the management of risk to benefit the industry and 
the public. 

Managed by experienced actuaries and research experts from a broad range of industries, the SOA Research Institute creates, 
funds, develops and distributes research to elevate actuaries as leaders in measuring and managing risk. These efforts include 
studies, essay collections, webcasts, research papers, survey reports, and original research on topics impacting society. 
Harnessing its peer-reviewed research, leading-edge technologies, new data tools and innovative practices, the Institute seeks to 
understand the underlying causes of risk and the possible outcomes. 

The Institute develops objective research spanning a variety of topics with its strategic research programs: aging and retirement; 
actuarial innovation and technology; mortality and longevity; diversity, equity and inclusion; health care cost trends; and catastrophe 
and climate risk. The Institute has a large volume of topical research available, including an expanding collection of international 
and market-specific research, experience studies, models, and timely research. Visit www.soa.org/research/research-institute/ 

SOA Reearch Institute, Survey Findings, June 2023

https://www.soa.org/programs/strategic-research-program/
http://www.soa.org/research/research-institute/
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