


MAXIMIZE YOUR 
RETIREMENT PLAN 
CONTRIBUTIONS

INTRODUCTION

In 2023, you can contribute up to $22,500 

to your 401(k) account. If you are age 50 or 

older, you can contribute up to $7,500 more.

Annual Contribution Limits for 401(k) Plans



UNDERSTAND YOUR 
PLAN’S FEATURES

KEEP YOUR SAVINGS 
INVESTED WHEN YOU 
SWITCH EMPLOYERS

Quick Tips for Boosting 
Contributions:

• Consider increasing your

salary deferral every time

you get a raise.

• Create a budget and

minimize unnecessary

expenses so that you can

leave extra room for savings.

• Clarify your plan fees and

maintenance charges so

that you can be sure you’re

not paying too much.

Biweekly Contributions Needed to Save
$1 Million by Age 652

Start Investing at Age 50

Start Investing at Age 40

Start Investing at Age 35

$1,324

$481

$199

This is a hypothetical illustration that assumes 8% compound annual growth over 35, 25, and 15 years. It does not include the effects of fees, 

is no guarantee that an 8% rate of return can be achieved. This illustration does not represent an investment or combination of investments.



Should You Borrow 
From Your 401(k)?

Many employees have 

access to loans from their 

workplace plans. If you 

high-interest debt, it may 

make sense to borrow to pay 

down your debt. However, 

there are several potential 

downsides to consider. The 

money you borrow will no 

longer be invested, robbing 

you of potential growth. 

You will also have to repay 

the loan at regular intervals 

using after-tax dollars, 

meaning you may be taxed 

twice on that money.



DEVELOP A LONG-
TERM FINANCIAL 
STRATEGY

UNDERSTAND INVEST-
MENT RISK & TIME 
HORIZONS



TRANSITIONING TO RETIREMENT

IRS Rollover Limits

The IRS only allows one 60-

day IRA rollover per taxpayer 

every 365 days. This rule 

does not affect direct 

accounts.



Running the Numbers
on Retirement

If you’re worried about having enough put away to 

retire, you’re not alone. Many Americans worry about 

outliving their assets and want to know how much 

they need to have saved before they can safely retire. 

You can get a head start on strategizing for your 

retirement income by asking the following questions:

• What will my monthly retirement living expenses

be?

• How much monthly income can I count on from

Social Security and other sources?

• Is there a shortfall between my expenses and my

guaranteed income that I’ll need to cover from my

retirement savings?

• What is my plan to pay for health care, assisted

living, and nursing home care?

•

HOW CAN A FINANCIAL PROFESSIONAL
HELP ME?

NEXT STEPS



Footnotes, disclosures and sources:


