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Methodology: TIAA commissioned KRC Research to conduct an online survey among
n=1,000 U.S. adults (18-65). The data collection took place from July 27 to July 31, 2026.

For more information, please reach out to media@tiaa.org.
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HIGHLIGHTS

Key Findings

Few see the Social Security
cliff coming—and they want

Rising costs are taking
from tomorrow’s retirement

Cost of living comes first

—and it’s crowding out retirement

savings. Washington to act.

saving.

* 50% say keeping up with daily expensesiis * 43% have cut back (24%) or stopped * Only 20% were very aware of the projected
a top financial priority, ahead of saving for (19%) retirement contributions to cover daily 2032 shortfall and benefit cut; 21% heard of
retirement (36%). expenses in the past year. it for the first time.

* 80% view the rising cost of living and * 44% have taken steps to cope with + 38% want lawmakers to prioritize Social
inflation as a threat to their retirement, economic pressure, such as a side hustle Security reform, and 39% say the federal
followed by healthcare (77%) and housing (22%) or an early withdrawal (12%). government bears primary responsibility for
(67%). ensuring Americans can maintain their

* 52% want lawmakers to prioritize retirement income.

* 54% say the cost of living is the biggest combating inflation.
systemic barrier to participating in the * 15% are seeking guaranteed lifetime
retirement system. income to replace what Social Security may

not cover.

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey



THE RISING COST OF LIVING

Day-to-Day Costs Come Before Retirement

Half of Americans (50%) say keeping up with daily living expenses is a top financial priority right now, outpacing saving

for retirement (36%).

Top Financial Priorities Right Now

Paying for housing 32%
Paying off existing debt 31%
Maintaining current employment and income 24%
Saving for a large purchase 22%
Developing a comprehensive financial plan 20%
Building a short-term emergency fund 20%
Paying for healthcare or medical bills 15%

None of the above 3%

When thinking about your current financial situation, which of the following are your top financial priorities right now? Select up to three. (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey

50%

50%

prioritize keeping up with day-
to-day expenses

36%

prioritize saving for retirement




THE RISING COST OF LIVING

Economic Headwinds to Retirement

Eight in 10 Americans (80%) see the rising cost of living and inflation as a threat to their retirement plans, followed by

healthcare (77%) and housing (67%).

Current Climate Factors Seen as a Threat to Retirement (% Minor + Major Threat)

Rising cost of living and inflation 80%

Rising cost of healthcare 77%

High cost of housing and homeownership 67%

Disappearance of traditional employer pensions _ 54%
Stock market volatility 51%
Financial family obligations 48%
Career burnout / work-life balance 47%
Longer life expectancies (living to 90+) 415%
Rise of Al in the workplace 40%

When you think about your own retirement planning today, how much of a challenge or an opportunity do each of the following trends represent for your plans? (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey

80%

see rising cost of living and
inflation as a threat to
retirement

54%

say the same about the
disappearance of pensions




THE RISING COST OF LIVING

Savings Under Strain

Over the past year, more than four in 10 Americans (43%) cut back or stopped retirement contributions to cover rising

costs, and another 32% are keeping pace but struggling.

Impact of Rising Cost of Living on Retirement Savings (Past 12 Months)

Maintained savings rate, but it’'s more of
a struggle

m Decreased contributions to cover daily
expenses
B Stopped contributing entirely

Cost of living has not impacted savings

B [ncreased contributions

Which of the following best describes how the rising cost of living (e.g., housing, groceries, gas) has impacted your retirement savings over the past 12 months? Select one. (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey

43%

decreased (24%) or stopped
(19%) retirement contributions

were able to increase
contributions




THE RISING COST OF LIVING

Coping With Economic Pressure

More than four in 10 Americans (44%) have taken action to cope with economic pressures, most often picking up a
second job or side hustle (22%).

Measures Taken to Cope With Current Economic Pressures

56%

44%

have taken at least 209

one of these steps
0,
14% 12%
9%
- -
Second job or side hustle Delayed planned Early withdrawal froma  Loan against a 401(k) Paused an employer None of the above
to fund retirement retirement age 401(k) or IRA (with match
penalties)

Have you taken any of the following measures regarding your retirement accounts to cope with current economic pressures? Select all that apply. (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey



POLICY EXPECTATIONS

What Americans Want Lawmakers fo Prioritize

Combating inflation (52%) and lowering healthcare costs (44%) top the list, with strengthening Social Security and
retirement benefits close behind (38%).

Retirement-Related Areas Lawmakers Should Prioritize

Strengthening Social Security and retirement benefits _ 38% 0
Affordable housing / rent and mortgage assistance _ 29% 3 8 /0
Job creation, minimum wage, workers’ rights _ 27% want lawmakers to prioritize
I—— P SRR B R B E
and retirement benefits
Emergency financial assistance for families _ 15%
Debt / student loan relief programs _ 13% Ranks #3’ behind inflation
(52%) and healthcare costs
Tax incentives for homebuyers / large purchases 12% (44%)

mI
X

Free financial counseling and literacy

None of the above 4%

In your opinion, which of the following retirement-related areas should lawmakers and policymakers prioritize addressing? Select up to three. (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey



SOCIAL SECURITY

The Social Security Awareness Gap

Only one in five Americans (20%) were very aware that Social Security’s trust fund is projected to run out by 2032,
triggering a ~22% benefit cut unless Congress acts.

Awareness of the Projected 2032 Shortfall and Potential Benefit Cut

80% did not know specific details about the 2032 timeline and potential cut

THE CONTEXT

According to the 2026 Social Security
Trustees Report, the trust fund is
projected to run out of money by 2032.

19% 21%
If Congress does not act, all
beneficiaries, including current retirees,
would face an automatic, across-the-
board benefit cut of ~22%.
B Very aware M Somewhat aware Not very aware Not at all aware (first time hearing) °

21% were hearing about it for the
first time.

Before taking this survey, how aware were you of this projected timeline and potential benefit cut? (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey



SOCIAL SECURITY

How Americans Plan to Respond to Potential Cuts

Facing a potential ~22% benefit cut, Americans plan to lean more on personal savings (21%) and workplace plans
(19%), and 15% are seeking guaranteed lifetime income.

Impact of a Potential Benefit Cut on Personal Retirement Planning

Rely more on personal savings, less on Social Security
Increase employer-sponsored plan contributions

Open or contribute more to an IRA

Reduce expected spending in retirement

Seek guaranteed lifetime income products (e.g., annuities)
Nothing | can do, no flexibility to save more

Delay retirement to work and save longer

Doesn’t change my planning

Don’t believe it will happen, Congress will fix it

Not sure what | will do

21%

19%
19%

17%

15%
14%
8%
5%
17%

15%

are seeking guaranteed lifetime
income to replace what Social
Security may not cover

5%
@)
believe Congress will fix it
before it becomes a problem

Knowing that Social Security benefits could be cut by approximately 22% as soon as 2032 if Congress does not act, which of the following describes how this information affects your personal retirement planning? Select all that apply. (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey



SOCIAL SECURITY

Who Should Address the Shortfall

A plurality (39%) say the federal government bears primary responsibility for the shortfall, while 28% see a shared
responsibility across government, employers, workers and industry.

Who Should Bear Primary Responsibility for Maintaining Retirement Income

39%

39%

say the federal government
should lead through bipartisan

18%
legislation

28%

14%

12%

12%

2%
[
call it a shared responsibility
Federal government Employers (stronger Individual workers Financial services All of the above None (not a real Not sure
(bipartisan workplace plans) (save more) companies equally (shared) problem)
legislation) (guaranteed income
products)

When it comes to addressing the projected shortfall in Social Security, which could result in a 22% benefit cut in 2032, who do you believe should bear the primary responsibility for ensuring Americans can maintain their retirement income?

Select up to two responses. (n=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey



POLICY EXPECTATIONS

Systemic Barriers to Retirement Security

More than half (54%) say the cost of living is simply too high for the average worker to participate in the retirement

system.

Biggest Systemic Barriers Leaders and Institutions Need to Solve

Cost of living is too high to participate

Shift from pensions left workers with no guaranteed income

Too many workers lack access to an employer plan

Financial system too complex to navigate

Financial literacy resources not widely available

Not enough guidance on spending down savings

Other

Not sure

30%

29%

27%

27%

1%

1%

54%

54%

say cost of living is the biggest
barrier to participating

30%

say the shift from pensions left
workers with no guaranteed
income

When thinking about how the retirement systemin the U.S. is currently structured, what do you view as the biggest systemic barrier that leaders and institutions need to solve? Select all that apply. (h=1000)

Source: TIAA’s ‘Stretched Thin: Where Americans Stand on Affordability, Retirement, and Social Security’ Survey
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Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not insured by any federal government agency, are not a condition to any banking service or activity, and
may lose value.

This material is for informational or educational purposes only and is not fiduciary investment advice, or a securities, investment strategy, or insurance product recommendation. This material does not consider an individual’s own
objectives or circumstances which should be the basis of any investment decision.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association of America (TIAA) and College
Retirement Equities Fund (CREF), New York, NY. Each is solely responsible for its own financial condition and contractual obligations.

© 2026 Teachers Insurance and Annuity Association of America & College Retirement Equities Fund.
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