Fewer Than Half Have More Emergency Savings Than Credit Card Debt
45% Say Building Savings is More Important Than Tackling Debt
New York – February 20, 2020 -- Just 49% of Americans have more emergency savings than credit card
debt, according to a new survey from Bankrate.com.
For the full report please visit: https://www.bankrate.com/banking/savings/financial-security-february2020/

This is up from 44% last year, but still lower than at any point from 2011-2018 when it ranged from 51%
- 58%. Just more than a quarter (28%) have more credit card debt than emergency savings: little
changed from 29% last year and on par with the highest level between 2011-2018 when this ranged
from 21% - 28%. Another 16% have no credit card debt, but no emergency savings either.
•
•
•
•

45% of American households say increasing emergency savings is a higher priority than paying
down debt
38% say paying down debt is a higher priority than boosting emergency savings
6% are focused on both at the same time
8% say neither one is a priority

“High rate credit card debt should be attacked with urgency,” says Greg McBride, CFA, Chief Financial
Analyst for Bankrate.com. “Utilize zero percent balance transfer offers, trim other expenses, and
generate additional income through freelance work or a second job to make 2020 the year you pay off
credit card debt for good.”
Younger millennials (age 24-30) are the only age group more likely to have credit card debt in excess of
emergency savings (46% vs. 35% that have more in emergency savings). The likelihood of having more
credit card debt than emergency savings declines with age, from 46% among younger millennials to 15%
of those age 66 and older.
“It takes time to build emergency savings and it is a moving target as expenses increase from young
adulthood to middle age,” adds McBride. “The habit of regular saving is critical to starting, growing, and
replenishing your emergency savings cushion.”
Millennials are split – with younger millennials more focused on increasing emergency savings while
older millennials (age 31-39) are the only age group more focused on paying down debt than boosting
emergency savings.
Methodology: This study was conducted for Bankrate via telephone by SSRS on its Omnibus survey
platform. The SSRS Omnibus is a national, weekly, dual-frame bilingual telephone survey. Interviews
were conducted from January 21-26, 2020 among a sample of 1,011 respondents in English (976) and
Spanish (35). Telephone interviews were conducted by landline (307) and cell phone (704, including 489
without a landline phone). The margin of error for total respondents is +/-3.51% at the 95% confidence
level. All SSRS Omnibus data are weighted to represent the target population.

About Bankrate.com: Bankrate.com provides consumers with the expert advice and tools needed to
succeed throughout life's financial journey. For over two decades, Bankrate.com has been a leading
personal finance destination. The company offers award-winning editorial content, competitive rate
information, and calculators and tools across multiple categories, including mortgages, deposits, credit
cards, retirement, automobile loans and taxes. Bankrate aggregates rate information from over 4,800
institutions on more than 300 financial products. With coverage of over 600 local markets, Bankrate
generates rate tables in all 50 U.S. states.
For More Information:
Carrie Wiley
Public Relations Specialist, Bankrate.com
Office: 631-472-4089
carrie.wiley@bankrate.com
100 5th Avenue, New York, NY 10011

