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How does money 
really make you feel?
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of money on your life.
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Money. We intuitively feel that more of it should make us happier—greater wealth 
should equate to a greater sense of satisfaction. But reality is more complicated. 
A recent academic study examining data from more than 1.7 million people across 
the globe finds there may be a turning point where higher incomes are correlated 
with lower levels of life satisfaction.1 In fact, satisfaction seems to “satiate” or max 
out at about $95,000 in annual income. That’s surprising, isn’t it? The possibility 
that life satisfaction peaks at lower-than-expected income levels can help put into 
perspective both our positive and negative feelings about money.

“TURNING POINTS” IN LIFE SATISFACTION AFTER CERTAIN LEVELS OF ANNUAL INCOME

NORTH AMERICA
$105,000

EASTERN EUROPE
$45,000

WESTERN EUROPE
$100,000

LATIN AMERICA
$35,000

EAST ASIA
$110,000

1Source: Jebb, Andrew T., et al. “Happiness, Income Satiation and Turning Points around the World.” Nature News, Nature Publishing Group, 8 Jan. 2018,  
www.nature.com/articles/s41562-017-0277-0.
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THE COLORS OF MONEY
In my family, money often represents...

Complexity

$250K–$999.99K 9%

$1MM–$4.99MM 11%

$5MM–$99.99MM 18%

Empowerment/Independence

$250K–$999.99K 30%

$1MM–$4.99MM 33%

$5MM–$99.99MM 35%

Conflict Opportunity
Burden

Control

Power
Uncertainty
Clarity

Simplicity

Security
Unity

Freedom
Confusion

Source: J.P. Morgan Private Bank Research, 2019. Total N = 1,500. Percentages reflect responses across all age groups (21–51+). Participants were able to select more than one response.

How do we feel about money? To try to answer that question we 
surveyed 1,500 of our clients, of varying levels of wealth, across 
countries in Asia, North America, Europe and Latin America. We 
asked them a series of questions to elicit what they really felt about 
money in their family life. We found that participants with greater 
wealth ($5 million and up in household assets) more frequently 
described the meaning of money in their family using negative 
words (complexity, burden, confusion and conflict) when compared 
with participants with lesser wealth (household assets between 
$250,000 and $1 million). As someone who works with wealthy 
families, that’s a sobering result. But there’s more encouraging 
news. At all levels of wealth, roughly the same percentage of 
participants described money in positive terms, using words like 
opportunity, clarity and empowerment (see graphic above).

Essentially, the data confirmed one of my core beliefs. People 
at any level of wealth have an opportunity to accentuate the 
positive—and limit the negative—impact of money in their lives. 
Here we highlight our survey results and explore how we can focus 
on all the positive associations that money (resources) can provide, 
while simultaneously diminishing the negative effects. The ultimate 
goal: to act with intent when it comes to money decisions in your 
family’s life. To help you get there, we offer three suggestions: 
facilitate communication; explain the motive behind your gifts; 
direct your important money challenges to those who can help.

Let’s go back to that $95,000-a-year tipping point beyond which 
satisfaction from money peters out. Why at that level? No one 
knows for sure, but this is a popular guess: when human beings 
have more than they need to meet the essentials, it creates a new 
set of complexities. How do they organize, allocate and manage 
resources that go beyond their needs in the most intentional and 
productive way? 

Here are a few examples. Imagine saying “no” to a request for 
money from another human being (e.g., a child) or organization 
(e.g., a charity). Which would feel like an easier conversation: to 
say “No—we just can’t afford it” or “No—because I don’t want to?” 
Or in uncertain markets, do you make the more straightforward 
decision to sell investments because the money is required for 
essential lifestyle needs vs. deciding to sell because markets 
are making you nervous. 

Given that more resources often increase life’s complexity, there 
is a lot we can do to make sure that money is empowering, not 
disempowering. Have we taken the time to ask the human beings 
we care about how they think and feel about their money? Is 
money having its intended impact on the people we love? And 
what can we do to help best align our intent for our money with 
its actual impact? 

> People at any level of wealth 
have an opportunity to 
accentuate the positive—and 
limit the negative—impact 
of money in their lives. 
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Drawing on our survey research, we offer the following three 
suggestions to help ensure that you are acting with intent on 
important family money matters.

IDENTIFY SOMEONE TO FACILITATE 
COMMUNICATION IN YOUR FAMILY
For money to have its intended impact, communication is key. 
Dialogue creates a dynamic in a family where everything—from 
feelings about money to ideas about how money should be 
used—can be out in the open. We asked our survey participants 
to tell us who in their family (if anyone) prevented this type of 
information flow. It’s interesting. Among all participants, whose 
assets ranged from $250,000 to just under $5 million, the majority 
(58%) said that no one prevented communication. However, for 
those with $5 million or more, 65% said that someone in their 
family circle prevented information flow about money. This is 
consistent with our finding that money was more likely to have 
negative associations in families at higher wealth levels. As 
wealth increases, it may lead to more “money silence,” a lack of 
communication that often deepens distrust in families. In some 
cases, the distrust is one element contributing to the so-called 
“shirtsleeves-to-shirtsleeves” phenomenon, where the majority 
of first-generation wealth creation dissipates by the third 
generation.2

So who is preventing communication? In our survey, the most 
common answer, at all wealth levels, was “partner/spouse.” 
“Siblings” and “other family members” fell a close second and 
third, respectively. The least likely to prevent communication 
was a financial professional or attorney. This tells us that there 
is a real opportunity to deliberately counteract money silence.

In this context, financial professionals can play an important 
role in facilitating family money conversations. Our survey finds 
that regardless of wealth level, about half or more of the time 
professionals help facilitate the dialogue. How are you engaging 

financial professionals to ensure that you are talking about money 
in your family in the most productive way? Those professionals 
have seen what works and what doesn’t when it comes to money 
conversations in families. They know how to structure those 
conversations in positive ways (think: discussions that will create 
an alignment among your intentions and behaviors and your 
family values) and not negative ways (think: discussions that 
will generate family disagreements). 

Who in your family will partner with a financial professional? 
The data suggest that the same individuals who prevent 
communication can also facilitate it! So perhaps it’s time to 
approach a partner or spouse, parents, siblings and children—and 
set up regular meetings about money where you either assign a 
dedicated family member, or you rotate among family members, 
to organize the meeting and agenda. In this way, there is explicit 
accountability to engage in—and not avoid—a discussion about 
money by all family members. 

DYNAMICS OF DIALOGUE
Does anyone in your family circle prevent or facilitate 
communication about money?

of respondents with total assets ranging
from $250K to $4.99MM replied no one
prevented communication.

58%

of respondents with total assets of $5MM or
more replied someone in their family circle
prevented information flow about money.

65%

Source: J.P. Morgan Private Bank Research, 2019. Total N = 1,500. Percentages 
reflect responses across all age groups (21–51+).

TO HINDER OR HELP
Who in your family circle prevents or facilitates money conversations?

TOP 3 PREVENTERS
Siblings

21%
Partner/spouse Other family members

14% 13%

TOP 3 FACILITATORS
Partner/spouse

54%
Financial professionals Lawyers/attorneys

51% 22%
Source: J.P. Morgan Private Bank Research, 2019. Total N = 1,500. Percentages reflect responses across all age groups (21–51+). Participants were able to select more than one response.

2Source: How To Break the Cycle of Shirtsleeves-to-Shirtsleeves: Look Beyond the Symptoms.” The Williams Group, 30 May 2017, thewilliamsgroup.org/blog_post.cfm?id=133.
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EXPLAIN “WHY” YOU’RE 
MAKING A GIFT
Gift giving to family members can be an important 
area to focus on when communicating about money, 
and increasing positive associations with it. Think 
about the monetary gifts you give—or don’t give—in 
your family. Do you explain why you’ve chosen to 
give (or not)? Without communication, the recipient 
is left to come up with the reason, or motive, on their 
own. By definition, the individual receiving the gift 
will be less likely to fully understand its meaning with 
no communication than if the giver had articulated 
the intention behind the gift. Why is the giver giving 
the gift? Why that amount? Where did the gift come 
from? Are there any expectations of how it should be 
used? The same need for explanation applies 
to non-monetary gifts as well.

Take an annual exclusion gift, for example. In 2019, 
the annual exclusion to give a tax free gift to another 
family member is $15,000. So imagine two parents 
giving their child and their child’s spouse the full 
tax free gift for the year. That would be $60,000 
($15,000 from each parent to their child and to 
their child’s spouse). Is it simply handed over as a 
check or wire transfer? Or is there some type of 
communication? A letter, perhaps, describing its 
intended use or a meeting where the meaning of the 
money is discussed. What would the letter say?

Over 70% of people in our study, regardless of wealth 
level, said that monetary gifts were intended to 
represent “love”; and the next most frequently cited 
reason was “help/support.” Very few respondents 
reported that the gift was intended as a tax write-off. 
So think about that annual exclusion gift. Without 
communication, would it really be received as it 
was intended, as a gift of love or support? Or could 
it mistakenly be perceived as nothing more than a 
tax strategy to transfer assets in a tax-efficient way? 
In the same vein, think of monetary gifts given at 
one’s passing. Articulating the reasons behind those 
gifts can be important as well—especially because, 
after death, the giver can no longer convey the 
information. It needs to have been documented 
beforehand or shared with another living family 
member who is trusted by the recipients. 

THE ENVELOPE, PLEASE
Do your family members give monetary gifts to one another?

NET WORTH: $250K–$999K

NET WORTH: $1MM–$4.9MM

NET WORTH: $5MM–$99.9MM

69%  

77%  

74%  

YES

NO

Source: J.P. Morgan Private Bank Research, 2019. Total N = 1,500. Percentages reflect responses across all 
age groups (21–51+).

WHEN MONEY HAS MEANING
What do monetary gifts represent to you?

 74%

 37%

 17%

LOVE

HELP/SUPPORT

TAX WRITE-OFF

WAY TO CONTROL

 9%

Source: J.P. Morgan Private Bank Research, 2019. Total N = 1,500. Percentages reflect responses across all 
age groups (21–51+). Participants were able to select more than one response.
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If it’s difficult to get started, take a first small step. At holidays, 
birthdays and graduations, write and/or formally verbalize why you 
are giving that particular gift. Think about it from the recipient’s 
perspective: What would you want to know about that gift? 
Typically, gifts have meaning, so making meaning out of money 
and objects can be the most extraordinary gift of all to both the 
giver and receiver. In my family, my wife’s parents generously pay 
for my daughter’s school tuition. At the end of every school year, 
and at other times as well, we discuss how much education means 
in our family. In the same breath, my wife, daughter and I also 
discuss how grateful we are to Nanny and Papa for providing my 
daughter the opportunity to fully develop her intellectual potential. 

DIRECT YOUR MONEY CHALLENGES 
AND QUESTIONS TO THOSE WHO 
CAN HELP
When it comes to thoughts and feelings about money, 
it can be difficult to know who to turn to—especially when there 
are challenges. Many human beings that I work with use words 
like “humiliation” and “embarrassment” to describe their difficult 
money dynamics. In our conversations, it is often a relief for 

them to know that their challenges—and questions about those 
challenges—are shared by many other people. Do I have enough? 
How do I navigate difficult dynamics with a spouse or partner, other 
family members, friends? Why am I over- (or under-) spending? Why 
am I uncertain about the financial and investment decisions I am 
making? Am I giving too much? Too little?  

Who do you confide in when you need information about navigating 
a money challenge in your life? Our research participants identified 
their partner or spouse and a financial or wealth professional as 
their top choices, by a long shot. Parents and friends also appear 
to be sounding boards as well. What was interesting is that at 
higher levels of wealth ($5MM+) about 1 in 10 research participants 
identified a stranger (and more identified an acquaintance) as 
someone they would confide in. It’s difficult to know why, but it may 
be that individuals do not want to burden family members with 
problems. On the other hand, they may not believe that a family 
member has the knowledge they need, or they might not trust their 
relatives to keep the information to themselves. 

SEEKING SOUND ADVICE
Who do you feel you can confide in when you have questions about money?

No
 o

ne

St
ra

ng
er

Ot
he

r n
on

-fi
na

nc
ia

l

Pr
of

es
sio

na
l

Ot
he

r f
am

ily
m

em
be

r

Ac
qu

ai
nt

an
ce

Si
bl

in
g

Ch
ild

Fr
ie

nd

Pa
re

nt

Fi
na

nc
ia

l

pr
of

es
sio

na
l

Sp
ou

se
/

Pa
rt

ne
r

53%
50%

22%
18%

3%

12%

5% 5%
10% 8% 7%

Source: J.P. Morgan Private Bank Research, 2019. Total N = 1,500. Percentages reflect responses across all age groups (21–51+). 
Participants were able to select more than one response.
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In any case, choose your confidants wisely. Write down the 
names of all the people you feel you can share your financial and 
investment questions and concerns with. Do you have many, a few, 
or no one? Are the people you have listed part of what academics 
call your “core discussion network.”3 According to a survey done 
by Mario Luis Small, Grafstein Family professor of sociology, the 
average number of people in that discussion network is about 
three, with many people (about 20%) having no one to confide in. 
If you feel that your core discussion network is exactly as you’d 
like it to be, that’s great. If you feel that it should include more 
and/or different people, intentionally build it out in a way that 
is empowering and provides you with the support that you 
need during the tough times. 

One more question: Do your family members—parents, partners, 
children—have a core discussion network and, if so, who’s in it? 
The younger children of our clients often let us know that they 
don’t have anyone to talk to about their money challenges, 
which can include everything from social issues to learning 
about markets and investments. This highlights the opportunity 
to help other family members find people who can work with 
them to address their money challenges. 

FINAL THOUGHTS
“Money has never made men happy, nor will it,” Benjamin Franklin wrote. “There is nothing in its nature to produce happiness.” We’d put it 
slightly differently. In and of itself, money does not make us happy. But we all have an opportunity to strengthen the positive, and mitigate 
the negative, impact of money in our lives. Consider our three tips—facilitate communication; explain the motive behind your gifts; direct 
your important money challenges to those who can help. They can arm you with the tools you need.

> In and of itself, money does not make us happy. But we all have an 
opportunity to strengthen the positive, and mitigate the negative, 
impact of money in our lives.

 
 

3Source: Lambert, Craig. “Choosing Confidants.” Harvard Magazine, 15 Dec. 2014, harvardmagazine.com/2015/01/choosing-confidants.
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