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2Private and Confidential

Legal Disclaimer

Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global 
Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed or 
implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein, 
including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute 
the current judgment of the author as of the date indicated. They do not necessarily reflect the views and opinions 
of Apollo and are subject to change at any time without notice. Apollo does not have any responsibility to update 
the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for 
reader convenience only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or 
tax advice and does not constitute an investment recommendation or investment advice. Investors should make an 
independent investigation of the information contained herein, including consulting their tax, legal, accounting or 
other advisors about such information. Apollo does not act for you and is not responsible for providing you with the 
protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties, 
actual events or results may differ materially from those reflected or contemplated in such forward-looking 
information. As such, undue reliance should not be placed on such information. Forward-looking statements may 
be identified by the use of terminology including, but not limited to, “may”, “will”, “should”, “expect”, “anticipate”, 
“target”, “project”, “estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or 
comparable terminology.
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3Source: Apollo Chief Economist 

10 facts about retirement savings

1. The US population is aging.
2. 18% of the US population is 65 years or older. In 2050, it will be 23%.
3. 51 million retired workers receive social security benefits.
4. More retirees get money from social security than from a pension.
5. $40 trillion in total US retirement assets
6. $27 trillion in private and public retirement funds
7. $8 trillion in 401(k) accounts
8. $5 trillion in annuities and federal defined benefit plans
9. The average 401(k) balance is $134,000, and more than half of 401(k) balances are in equities.
10. The global population age 65 and over will rise from 800 million today to 1.6 billion by 2050.

Bottom line: More retirement savings are needed, and better retirement products are needed.
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5Source: Meld Financial, Apollo Chief Economist. 

The history of  the US retirement system
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6Source: OECD, Apollo Chief Economist. 

Different types of  retirement-income

Retirement-income system
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7
Source: OECD, Apollo Chief Economist. Note: Pension wealth – a measure of the stock of future discounted flows of pension benefits – takes account of these factors. It can be thought of as the lump sum needed at the retirement age to purchase, without paying 
any fee, an annuity giving the same flow of pension payments as that promised by mandatory retirement-income schemes. Since women’s life expectancy is longer than men’s, pension wealth for women is higher in all countries.

Gross pension wealth for average earners by gender, multiple of  annual earnings

0

5

10

15

20

25

Sp
ai

n
Lu

xe
m

bo
ur

g
Sa

ud
i A

ra
bi

a
Br

az
il

Gr
ee

ce
Ch

in
a

Ar
ge

nt
in

a
Co

lo
m

bi
a

Au
st

ria
N

et
he

rla
nd

s
Tü

rk
iy

e
Ita

ly
Po

rtu
ga

l
Co

st
a 

Ri
ca

Fr
an

ce
D

en
m

ar
k

Sw
ed

en
Fi

nl
an

d
EU

27
Sl

ov
en

ia
O

EC
D

M
ex

ic
o

N
ew

 Z
ea

la
nd

Cz
ec

hi
a

Ge
rm

an
y

H
un

ga
ry

N
or

w
ay

Sw
itz

er
la

nd
Sl

ov
ak

 R
ep

ub
lic

Un
ite

d 
Ki

ng
do

m
Be

lg
iu

m
Ic

el
an

d
Au

st
ra

lia
In

di
a

In
do

ne
sia

Ca
na

da
Ch

ile
Isr

ae
l

Un
ite

d 
St

at
es

La
tv

ia
Ja

pa
n

Ko
re

a
Ire

la
nd

Po
la

nd
Es

to
ni

a
Li

th
ua

ni
a

So
ut

h 
Af

ric
a

Men Women



8
Source: OECD, Apollo Chief Economist. Note: Pension wealth – a measure of the stock of future discounted flows of pension benefits – takes account of these factors. It can be thought of as the lump sum needed at the retirement age to purchase, without paying any 
fee, an annuity giving the same flow of pension payments as that promised by mandatory retirement-income schemes. Since women’s life expectancy is longer than men’s, pension wealth for women is higher in all countries.

Gross pension wealth for lower earners by gender, multiple of  annual earnings
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9
Source: OECD, Apollo Chief Economist. Note: Pension wealth – a measure of the stock of future discounted flows of pension benefits – takes account of these factors. It can be thought of as the lump sum needed at the retirement age to purchase, without 
paying any fee, an annuity giving the same flow of pension payments as that promised by mandatory retirement-income schemes. Since women’s life expectancy is longer than men’s, pension wealth for women is higher in all countries.

Gross pension wealth for high earners by gender, multiple of  annual earnings
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The global population is aging



11Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

More retirees in all major countries
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12Source: United Nations, Department of Economic and Social Affairs (2022). World Population Prospects, Online Edition. Apollo Chief Economist.

Projected life expectancy at 65 for the period 2050-55
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13Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

The global population age 65 and over will rise from 0.8bn to 1.6bn by 2050:
Significant need for retirement savings and new retirement products
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The US retirement system



15Source: Social Security Administration, Haver Analytics, Apollo Chief Economist

51 million retired workers receive social security benefits
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16Source: BLS, Haver Analytics

Retirement benefit participation in the US
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17Source: ICI, Apollo Chief Economist

$40trn in US retirement assets
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18Source: FRB, Haver Analytics, Apollo Chief Economist

$27trn in private and public retirement fund assets
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19Source: Department of Labor, Apollo Chief Economist

Significant increase in the number of  defined contribution plans
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20Source: UN Population Statistics, Haver Analytics, Apollo Chief Economist

US: Age 65 and over population to reach 23% of  total population by 2050

5

10

15

20

25

30

5

10

15

20

25

30

19
50

19
53

19
56

19
59

19
62

19
65

19
68

19
71

19
74

19
77

19
80

19
83

19
86

19
89

19
92

19
95

19
98

20
01

20
04

20
07

20
10

20
13

20
16

20
19

20
22

20
25

20
28

20
31

20
34

20
37

20
40

20
43

20
46

20
49

20
52

20
55

20
58

20
61

20
64

20
67

20
70

20
73

20
76

20
79

20
82

20
85

20
88

20
91

20
94

20
97

%% US: the elderly population proportion

65 & above Forecast



21Source: EBRI Retirement Confidence Survey 2024, Apollo Chief Economist

70% of  retirees retiring before 65
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22Source: Report on the Economic Well-Being of U.S. Households in 2023, FRB, Apollo Chief Economist

US: Sources of  income for retirees
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23Source: Social Security Administration, The 2024 OASDI Trustees Reports, Apollo Chief Economist. Note: OASDI is a social insurance program that pays monthly benefits to qualified retired and disabled workers and their dependents or survivors. 

Number of  workers contributing to the OASDI program growing more slowly 
than the number of  beneficiaries receiving monthly payments
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Source: Study by Econsult Solutions conducted May 2023, The Pew Charitable Trusts, Apollo Chief Economist.

Ratio of  households with people age 65 and older to those of  working age is 
expected to grow by 46% nationally over years
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The 401(k) system



26Source: ICI, Apollo Chief Economist

Total 401(k) assets: $8trn
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27Source: ICI, Apollo Chief Economist

401(k) make us a significant share of  defined contribution plan assets
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28Source: ICI, Apollo Chief Economist

Total mutual fund 401(k) assets: $5trn
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29Source: ICI, Apollo Chief Economist

Contribution vs distribution for 401(k) plans
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30Source: Vanguard 2024 institutional.vanguard.com/content/dam/inst/iig-transformation/insights/pdf/2024/has/how_america_saves_report_2024.pdf, Apollo Chief Economist

Median balance in defined contribution 401k plans: $134,000
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Retirement asset allocation



32Source: EBRI, ICI, Apollo Chief Economist. Note: Equities include equity funds, company stock, and the equity portion of balanced funds. Note: Data for 2022. 

401(k) plans are overweight equities

90% 87%
81%

69%

57%

71%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

20s 30s 40s 50s 60s All

% 401(k) asset allocation by age group to equities



33Source: EBRI, ICI, Apollo Chief Economist. 

Average asset allocation in 401(k) plans
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34Source: Bloomberg, Apollo Chief Economist

The concentration in the S&P500 is more and more extreme
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New retirement products needed



36Source: AARP, Apollo Chief Economist. Note: Data as of July 2022

Who is not covered by a workplace retirement plan?
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37Source: J.P. Morgan Plan Participant Research 2021, 2024, Apollo Chief Economist.

Retirement is the most common financial goal

72%

44%

37% 35%
32%

69%

35%

28%
33%

24%

0%

10%

20%

30%

40%

50%

60%

70%

80%

Saving for retirement Paying off debt Ability to afford everyday
bills

Building a sufficient
emergency savings account

Saving for vacations or
leisure activities

%
2024 2021

What is your financial goal?



38Source: J.P. Morgan Plan Participant Research 2021, 2024, Apollo Chief Economist.

Most people want to hand over retirement planning to a financial professional

25%
32%

26% 23% 22%

35%

37%
39%

33% 33%

0%

10%

20%

30%

40%

50%

60%

70%

80%

All Gen Z Millennials Gen X Boomers

% % of people who want to hand over retirement planning and investing to a financial professional

Strongly agree Somewhat agree



39Source: Thinking Ahead Institute, Bloomberg.

Australia has the world’s 54th largest population, but the fourth largest retirement system
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