
Your financial needs will vary depending upon where you 
are in life. The goals you set should reflect your lifestyle. 
Here are a few tips to help avoid common pitfalls and 
align your goals with your savings benchmarks.

Early-Career | Establishing strong financial habits
Starting out in your career can be an exciting time with a 
little extra jingle but managing finances during this period 
is critical. Prioritizing budgeting, debt management and 
early savings habits now could put you on the right path 
to long-term success.

COMMON PITFALLS AND TIPS
 �  Credit Card Debt – Keep your spending under control 

by paying off credit cards and buy now, pay later 
services on time – every time.

 �  Student Loans – Never miss a payment by setting up 
auto-payments and ask about student loan repayment 
benefits.

 �  Buying a House – Forget "Keeping up the Jones" and 
avoid buying more house than you need, which could 
lead to other unexpected costs including repairs, taxes 
and utility bills.

Mid-Career | Accelerating savings
You’ve acquired valuable skills and experience in 
managing your finances - great job! However, it can be 

easy to get too comfortable. Take the opportunity to 
review your financial situation and set new goals, so you 
don't miss out on accelerating those savings even further.

COMMON PITFALLS AND TIPS
 �  Retirement Savings – Aim to save 15% or more of your 

paycheck and let compound interest work to your 
benefit.

 �  Cash Flow Planning – Like a budget on steroids, you 
can align your investments with future income, 
expenses and major expenditures.

 �  Kids’ Education – Start a 529 plan as early as possible 
to grow tax-free savings for education.

Late-Career | Catch up savings
With retirement now on the horizon, it is time to calibrate 
your goals to ensure you are on track. Your mindset may 
be shifting to early retirement, legacy planning or funding 
healthcare needs.

COMMON PITFALLS AND TIPS
 �  Catch Up Savings – At age 50+, take advantage of the 

opportunity to save more for retirement.
 �  Social Security – Set a plan that’s right for you, if you 

can, wait to claim your max benefit at age 70.

Tips to help you set 
realistic savings goals  
at any age
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Retirement savings benchmarks by age1

THE CHARTS BELOW CAN HELP YOU SEE IF YOU ARE ON TRACK FOR YOUR RETIREMENT SAVING GOALS.

News and Updates 
DO I NEED A WILL? 
If you own property, have savings, are married or have 
dependents, then the answer is, yes. Believe it or not, 
you can make a will as early as eighteen, so it is never too 
early. It may sound morbid, but it’s smart to have a plan 
in place. Also be sure to update your will after any major 
life events.

RMD UPDATES: 
The SECURE Act 2.0 updated a few Required Minimum 
Distribution (RMD) rules. Individuals can wait until age 73  
(previously 72) to take a mandatory retirement savings 
withdrawal. Also, for retirees, new provisions reduce the 
pricey penalty for missing a RMD distribution from 50% to 
25%; if the failure is corrected in a timely manner, it’s 
reduced to 10%. That’s good news for seniors.
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1 T. Rowe Price, “How Much Should You Have Saved for Retirement by Now?" May 31, 2022
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