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62% of Americans Feel Behind on Emergency Savings, But Only
20% Have More Now Than at the Start of 2024

Inflation/rising prices, too many expenses, and having too much debt are the most
common obstacles

NEW YORK - October 23, 2024 - More than 3 in 5 Americans (62%) feel behind on their
emergency savings, according to a new Bankrate survey. That includes 26% who say
they are slightly behind and 37% who say they are significantly behind. In contrast, just
23% feel right on track with their emergency savings, while only 15% feel ahead (5%
feel significantly ahead and 10% feel slightly ahead). Further, only 1 in 5 say they have
more emergency savings now than at the beginning of the year (20%). Click here for
more information:

https://www.bankrate.com/banking/savings/emergency-savings-survey/

Older generations are more likely to feel behind on their emergency savings compared
to younger generations. Specifically, 73% of Gen Xers (ages 44-59) and 66% of baby
boomers (ages 60-78) feel behind on their emergency savings compared to 52% of Gen
Zers (ages 18-27) and 55% of millennials (ages 28-43). Notably, Gen Xers are roughly
8 times more likely to say they feel behind (73%), than they are to feel ahead (9%).

“More than 60% of Americans feel behind on emergency savings, and it isn’t just
perception but reality. We know from a separate poll in June that just 28% of
households have enough emergency savings to cover 6 months of expenses,” said
Bankrate Chief Financial Analyst Greg McBride, CFA. “Signing up for direct deposit
from your paycheck or automatic transfer into a dedicated savings account is an
important first step to ultimately shifting both the perception and reality that you're
behind on emergency savings.”
(https://Iwww.bankrate.com/banking/savings/emergency-savings-report/)

The State of Emergency Savings

Despite so many being behind, just 1 in 5 (20%) say they have more emergency
savings now compared to the beginning of the year, including 16% who have somewhat
more, and 4% who have significantly more. One-third (33%) say they have less
emergency savings now, including 18% who say they have much less and 15% who


https://www.bankrate.com/banking/savings/emergency-savings-survey/
https://www.bankrate.com/banking/savings/emergency-savings-report/

say they have somewhat less savings. 3 in 10 Americans (30%) say they have about
the same amount of emergency savings now, while 17% say they had no emergency
savings at the beginning of the year and still do not have any now.

Among those with less emergency savings now compared to the beginning of the year,
just 5% say they are ahead of where they should be, 8% feel right on track, and an
overwhelming 88% say they are behind where they should be.

For those with more emergency savings now than at the beginning of the year, 44% say
they are ahead of where they should be, 31% say they are right on track, and 25% say
they are behind. Of those with about the same amount of emergency savings as they
had at the beginning of the year, only 15% say they are ahead, 40% are right on track,
and 45% say they are behind.

Top Obstacles to Saving are Inflation, Expenses, Debt

Among those who have not increased their emergency savings since the beginning of
the year, the most commonly cited reasons are rising prices/inflation (53%), too many
expenses (43%), and too much debt (24%). Other reasons include a change in
income/employment (18%), encountering a big emergency expense (15%), high interest
rates (13%), too much discretionary/leisure spending (9%), and something else (7%).
*Respondents could select more than one of these options

On a positive note, 14% say they did not increase their emergency savings since the
beginning of the year because they are comfortable with what they have. Of those with
the same amount of savings now compared to the beginning of the year, 25% say they
are comfortable with what they have, while just 2% with less savings now compared to
the beginning of the year feel the same way..

“‘Expenses, and the fact that those expenses have increased, have been a headwind to
boosting emergency savings this year, but are particularly cited among those
households that find themselves with less emergency savings now than at the
beginning of 2024,” added McBride. "Paying yourself first is a proven way to save and
that is especially important for those with tight household budgets. Too often there is
nothing left over once the bills have been paid.”

Methodology:

Bankrate commissioned YouGov PlIc to conduct the survey. All figures, unless otherwise
stated, are from YouGov Plc. The total sample size was 2,511 U.S. adults. Fieldwork
was undertaken between September 18-20, 2024. The survey was carried out online



and meets rigorous quality standards. It employed a non-probability-based sample
using both quotas upfront during collection and then a weighting scheme on the back
end designed and proven to provide nationally representative results.

About Bankrate:

Bankrate has guided savers and spenders through the next steps of their financial
journeys since 1976. Whether it's rates or information on mortgages, investing, credit
cards, personal loans, insurance, taxes or retirement, the company offers various free
resources to help consumers reach their goals. From product comparison tools to
award-winning editorial content, Bankrate provides objective information and actionable
next steps. Bankrate also aggregates rate information from over 4,800 institutions on
more than 300 financial products, with coverage in more than 600 local markets. It's
why over 100 million people put their trust in Bankrate every year.
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