Slow to Start Saving For Retirement?
Strategies to help you stay in the race

The best time to save is now. If you are in your 20s and 30s, you still have the luxury of time when it comes to saving

for your future. Beyond your 30s, it is time to get realistic about your savings strategies. Whether you got a late start or
you just plain haven’t been saving enough, there are ways you can start to potentially increase your retirement savings
now.

Reduce your expenses. You’ve probably heard it many

times, but the best way to save for the future is to reduce
how much you are spending today. Not only does that free
up money to invest in your retirement plan, but if you’re in
your 50s, it also means you will be used to living on less
when you retire.

How much should you save? That depends on many

factors: your age, marital status, the age you plan to retire
and what kind of lifestlye you want in retirement. Below are
basic guidelines financial planners use:
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Plan to work longer. Age 65 seemed like the magic

retirement age for so many years, and was the age set for
retirement in 1935 when Social Security was established. It
may even be the age you are still aiming for. However, it’s
best to be realistic. Working longer gives you more time to
save and may help you get the best benefit from Social
Security.

Over 50? Take advantage of the Catch-up Contribution.

Every year, the IRS releases updated retirement plan limits
that determine the maximum amount you can contribute to
your retirement plan. In 2021, the employee elective deferral
limit is $19,500. However, if you’re over 50 years old, you
can contribute an additional $6,500 - known as a “catch-up
contribution” - for a total of $26,000.
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Social Security: What a difference a year makes. You get the most benefit from Social Security when you wait until
your full benefit age. If your full retirement age is 67, your Social Security benefit is reduced by about:
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