
  ? 
 

Center for Retirement & Policy Studies 
 

 

 

Finding Five: About 45% of Current US Workers Will Experience 
Retirement Funding Shortfalls, with Females Who are Single at 
Retirement Age More at Risk than Single Males and Couples 

Finding Five Summary 

A. In our study,1 when looking at results across all US households, we found that approximately 45% of 

Americans will run short of money in retirement.  

B. Moreover, we noted that about 55% of single females are projected to be at risk in retirement, 

compared with just 41% for couples and 40% for single males.  

 

Exhibit 6: Percentage of Americans Ages 20+ with Retirement-Funding Ratio Less than Displayed Value 

by Family Status 

 

Source: Authors’ calculations using v1.0 of the Morningstar Model of US Retirement Outcomes. Household data is from the 2022 Survey of Consumer 

Finances. Household members are assumed to retire at 65 and claim Social Security upon retirement. Portfolio returns are from Morningstar 

Investment Management. Note that the funded ratio 1.5 category includes results in which the funded ratio is above 1.5. Refer to the main study for 

more information: https://www.morningstar.com/business/insights/research/retirement-crisis-401k.   

 

Commentary on Findings: 

× A major factor behind these results has to do with the level of financial resources. Married couples 

and single males tend to have more savings than single females, which leads to smaller retirement 

 

1 Refer to the main study: https://www.morningstar.com/business/insights/research/retirement-crisis-401k 
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deficits. Most couples also have two streams of Social Security benefits to rely on. Moreover, the 

second-to-die spouse may benefit from survivor benefits (Social Security or a pension).  

× Another factor is that women have longer life expectancies than men, all else equal. Living longer 

increases the lifetime risk of long-term services and supports, meaning that women have a higher 

chance of needing to pay for care. In fact, Johnson (2019)2 found that women have a 55% chance of 

requiring paid LTSS after age 65, while men only have a 38% chance. This dynamic affects single 

women more than it does women who are part of a couple because, again, the latter tends to have 

more resources. 
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