
 
 
 

 

1 www.justgroupplc.co.uk 

Monday 29 April 2024 
  

 

  

 

Nearly two-thirds of workers retire before reaching State 
Pension Age, Just Group finds 

• Nearly two-thirds (62%) of retirees left the workforce before State Pension Age 

• Over a third (34%) of those dipped into their pension before retiring adding to concerns 
over the sustainability of pension pots 

Research from retirement specialist Just Group’s Countdown to Retirement survey1 reveals that 
approximately two-thirds of over 55s retired before reaching the State Pension Age, which currently 
stands at 66.  

More than six in 10 (62%) of the 1,050 retired over 55s surveyed left the workforce before receiving 
their State Pension. A fifth (19%) stated that they retired as soon as they started to receive the 
State Pension, and the same proportion (19%) claimed they retired sometime after receiving the 
State Pension.  

Male retirees (69%) were more likely than their female counterparts (55%) to retire before the State 
Pension.  

Over a third (34%) of those who retired before they reached State Pension Age said that they also 
withdrew money from their pension between the age of 55 and finishing full-time work, highlighting 
widespread use of pension cash by many people yet to give up work. 

Meanwhile, data from the FCA’s Retirement Income market update2 raised concerns about the 
sustainability of income withdrawals. It found that 40% of income drawdown plans were being 
withdrawn at an annual rate of 8% or over, with 13% seeing regular withdrawals of 6-7.99%. 

 

Commenting on the research, Stephen Lowe, group communications director at retirement 
specialist Just Group, said: The majority of people are retiring before they reach State Pension Age, 
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putting extra pressure on their retirement finances because they must bridge the income gap 
between stopping work and starting to receive the State Pension. 

“Unsurprisingly, our survey also discovered high levels of early pension access with nearly three in 
10 (28%) taking money out of their pension before retiring, rising to more than a third of those who 
stopped working before State Pension Age. 

“The majority of people using income drawdown strategies are extracting more than 6% a year, 
substantially higher than benchmark so-called ‘safe’ rates of closer to 3-4% exacerbating concerns 
about how long people’s pension income will last. 

“We would urge people approaching the age when they can access their pension, and those 
thinking about when they can afford to leave the workforce to seek help before making irreversible 
decisions.  

“Seeking support from a professional financial adviser remains the gold standard, however, making 
an appointment with free, independent and impartial government guidance service Pension Wise 
can give people a good understanding of their options.” 

 

ENDS 

1 - Just Group, survey of 1,050 UK adults aged 55+ and retired/semi-retired conducted by 
conducted by Opinium between 17th and 27th August 2023 

2 – Financial Conduct Authority, Retirement Income Data series: April 2018 - March 2023: 
https://www.fca.org.uk/data/retirement-income-market-data-2022-23/interactive-analysis#advice 

 

Enquiries 

Media 

Stephen Lowe, Group Communications Director 

Lucy Grubb, Head of Media & PR 

Telephone: +44 (0) 1737 827 301 
press.office@wearejust.co.uk 

 

Temple Bar Advisory 

Alex Child-Villiers 
Sam Livingstone 
Juliette Packard 

Telephone: +44 (0) 20 7183 1190 

 

Notes to Editors 
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Just (Just Group plc) is a FTSE-listed specialist UK financial services company.   
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A leader in the individual retirement income, care and defined benefit de-risking markets, Just has been 

trusted to manage more than £24 billion of customers’ retirement savings and has helped customers 

release over £6.7 billion from their properties.  

Just provides the following wide range of products, advice and professional services to individual 

customers, financial intermediaries, corporate clients and pension scheme trustees: 

Marketed Products 

• De-risking solutions for pension scheme trustees who want to remove the financial uncertainty 

of operating defined benefit pension schemes; 

• Individually underwritten retirement income products delivering a guaranteed income for life; 

• Long term care plans that provide those people moving into residential care with peace of mind 

by knowing a regular payment will be made to the care provider for the rest of their life;  

• Lifetime mortgages for people who want to safely release some of the value from their home. 

Professional services 

• Regulated financial advice and guidance services for individuals wanting help in using their 

pension savings and/or releasing some of the value from their home; and 

• A range of business services tailored for our corporate clients, ranging from consultancy and 

software development to fully outsourced customer service delivery and marketing services. 

The companies within Just Group are authorised and regulated in the United Kingdom by the Financial 

Conduct Authority and / or the Prudential Regulation Authority. 

The information contained in this press release is intended solely for journalists and should not be 

relied upon by private investors or any other persons to make financial decisions. 

 
 


