
When you’re in your fifties, retirement may be just a few years away. Hopefully, you’re 
looking forward to the opportunities it may bring to indulge your passions and step back 
from work commitments. While exciting, your fifties are in fact a crucial time when it comes 
to your retirement planning.   
Read our top 5 tips for retirement planning in your 50s. 

With most pensions accessible from the age of 55, many in their fifties won’t be too far away 
from being able to withdraw an income. If you’re in your fifties, it’s essential you gain an 
accurate view of how your pension will support you. This will help you to create a realistic plan 
and take steps to cover shortfalls if necessary. 

Five top tips 
for retirement planning in your 50s

Only 27% 
of people in their 50s know how much 
their pension will provide each month.

3/10 
know their projected 
pension value.

2. Consider your income needs 

Calculating the level of income you need during retirement is just as important. Only 55% of people 
we asked are sure they have enough to retire on. Understanding the annual income you need to 
achieve your goals, whilst taking into consideration your life expectancy, is crucial for assessing the 
savings held in your pension. Whilst the amount you need in your pension does depend on your 
own circumstances and goals, it is widely recommended that £300,000 in your pension pot will 
help you achieve a comfortable lifestyle.

1. Get an accurate picture of your pension income

24%
24%

of fifty-somethings believe £100,000- 
£200,000 will be enough to retire.

believe they need less than  
£50,000 to retire.
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4. Set out your lifestyle goals

40% 
of fifty-somethings 
plan to stop 
work completely.

34% 
want to work part-time.

18% 
want a phased 
approach to 
retirement.
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5. Speak to a financial adviser

While the money side of retirement is important, so too is the lifestyle you want to achieve. Setting out 
what you want your retirement to look like can help you create a path to fulfilment. The first thing to 
consider is your working life. With 23% being scared at the thought of retirement, and the same figure 
citing boredom as one of their biggest concerns, making lifestyle plans can help ensure the milestone 
is one you’re looking forward to. 

It is advisable that you seek professional advice when you have a big financial decision to make. And 
as you approach retirement, you may find you need to make several. A financial adviser can give you 
an insight into what your finances might look like in retirement, including addressing a key worry for 
more than half of people in their fifties; ‘Will I run out of money?’ Despite the benefits of meeting with an 
adviser, more than seven in ten have never sought financial advice on planning or saving for retirement.

3. Learn more about taking a pension

1/3
of those in their 50s admit they 
don’t know what options they 
have when accessing a pension.

Since 2015, retirees have had more flexibility in 
how they can take their pension. While this allows 
you to create an income that suits you, you may also 
need to take on more responsibility and make important 
decisions surrounding your pension. However, awareness 
around your options at retirement is still relatively low. Taking 
the time to learn more about your options at the point of 
retirement should be considered a priority. It’s a decision that 
can have an impact on the rest of your life. 

All statistics quoted have been taken from our whitepaper, ‘Planning for a brighter tomorrow: the state 
of the nation’s retirement finances.’ 

Our advisers can help you gain a better understanding of 
your finances and create a personalised plan:
call 0330 332 7866*; or
email advise-me@fosterdenovo.com

Click here to download our retirement whitepaper.
*Calls are charged at your standard landline rate. 

https://www.fosterdenovo.com/my-resources/whitepaper-planning-brighter-tomorrow/

