David Petrie is 30 and a Public Affairs consultant. After starting his career two years ago, he has started thinking more seriously abut planning for retirement and started contributing to a company pension scheme. David is optimistic about retirement in the light of the economic downturn; he expects that this will not be the only downturn he will experience.
How prepared are you feeling about retirement

I am not feeling particularly prepared about retirement, but for me I feel that it is still early days. I have started paying into a pension this year and my company match my contribution. My contributions are quite high and I feel this is a good start. Ideally I would have started earlier but I see that I still have thirty five years of contributions ahead so I am not too worried. 

The economic climate didn’t really effect my decision to start paying into a pension, rather I had reached a point in my career where it was possible. Prior to starting my current role, I had worked in various short term roles and was living hand-to-mouth; starting my career has given me the opportunity to start looking to the longer term.

Do you have any idea what your retirement income will look like?

I have no idea what my retirement income will look like, at the moment it just seems so far away. My lack of awareness about what my retirement fund will look like stems from a lack of understanding about how pensions work. I know what my retirement income might look like if I continued to pay in the same contributions but I expect to progress with my career and therefore see my contributions increase.
What steps, if any, have you been taking to prepare for later life?

I haven’t really been taking any steps to prepare for later life. I am paying into a pension and feel at the moment that is probably all I need to do.

How long have you been saving towards retirement?

I only started contributing to my pension this year, mainly because I started my career later and this was the first opportunity that I have had. I expect to continue as I am for the foreseeable future. Retirement is a long way off but I am mindful that I want to enjoy life when I stop working.

How confident do you feel about your long term finances?

I feel reasonably confident at the moment. I am at the early stages of my career so I expect that I will continue to move up in my career.

What is your motivation to save?


I am motivated to put money into a pension now because I realise that although it may seem a long way off, I want to enjoy my retirement. I want to be able to not worry about money in later life and be able to afford to do the things that I want and therefore I am prepared to sacrifice part of my income now if it will allow me to do this.

Are you looking forward to retirement?

Yes I am looking forward to it, but as it is not happening soon and I have my career ahead of me it is not something I am focusing on.

How long do you think the economic downturn will affect you for?

I am not really sure that it has affected me really. It has removed my ability to negotiate a pay rise and I have worried more about job security, but on the whole I have been lucky and the effect so far is limited.
What changes have you made in your spending as a result of the economic downturn?

Whilst the effect of the downturn on me personally has seemed limited, it has presented an ideal opportunity to re-evaluate my spending. I have made slight differences to my lifestyle in an attempt to cutback on unnecessary expenditure. I am taking the bus more and bringing a packed lunch to work- just cutting back a bit.

Have you reduced your savings contributions as a result of the economic climate?

I did consider reducing my contribution to my pension, to provide me with a little more disposable income. However I realised that in reality my contributions were not that much and there were other ways that I could save money. I realise that it is better to make sacrifices in the short term for the benefit of the future.

Do you think that the economic downturn will have any effect on your plans for retirement?

I don’t think the current economic situation will affect my plans for retirement as it is thirty five years away. I expect that I will experience many more downturns before I retire so I don’t feel that this one will directly impact on my retirement.
Has the economic downturn made you look towards other ways to prepare for retirement rather than contributing to a pension?

I still think primarily a pension is best. I would think about additional investments in the future but remain committed to my pension to fund my retirement. 

