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financial and social impact of this next life chapter.
BY MICHAEL LIERSCH, Global Head of Wealth Planning & Advice

INVESTMENT AND INSURANCE PRODUCTS ARE: • NOT FDIC INSURED • NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY 
• NOT A DEPOSIT OR OTHER OBLIGATION OF, OR GUARANTEED BY, JPMORGAN CHASE BANK, N.A. OR ANY OF ITS AFFILIATES  

• SUBJECT TO INVESTMENT RISKS, INCLUDING POSSIBLE LOSS OF THE PRINCIPAL AMOUNT INVESTED

For Informational/Educational Purposes Only: The author’s views may differ from other employees and departments of JPMorgan Chase & Co. Views and strategies 
described may not be appropriate for everyone, and are not intended as specific advice/recommendation for any individual. You should carefully consider your needs 
and objectives before making any decisions, and consult the appropriate professional(s). Outlooks and past performance are not guarantees of future results. Please 
read Important Information section.



2

Retirement. The word is loaded, isn’t it? It assumes that at a specific point in 
time a human being will withdraw from a life at work and create a new identity. 
But what does that identity look like? (Who will I be without my job?) And how 
will this important life transition affect the individual who is retiring—and his or 
her family—from an emotional, financial and social perspective?

These are difficult questions, which is why many conversations 
focus on the technical aspects of retirement (Social Security, 
investment income, and so on). It feels more comfortable because 
it’s about numbers, not feelings. But any discussion of financial 
security in retirement essentially boils down to two questions: 
How am I doing? Will I have enough? 

Whether we will have the right balance of financial resources has 
implications not just for financial health—but also for our peace of 
mind. If there are not enough resources, finding other ways to earn 
income or reduce lifestyle needs can be challenging. Just enough 
may feel fragile. And more than enough can be complicated, too. 
(For example, how much is too much to give to my children and 
grandchildren?)

Talking about retirement touches on deep feelings about identity, 
purpose and security. The subject has inspired a research journey 
that we’ll be taking together over the next year. We’ve asked 1,500 
men and women around the globe, with wealth levels ranging 
from US$250,000 to US$100 million, to tell us how they think 
and feel about retirement. Some are still working full-time, while 
others have been retired for years. Our conversation will focus on 

qualitative concepts related to retirement (such as security and 
happiness), which will undoubtedly have quantitative implications 
(asset allocation, spending patterns, etc.). As a behavioral scientist, 
I can tell you that how we feel intimately affects the actions we take 
with our money.1 Understanding this basic human reality can help 
us be more intentional about the retirement choices we make.

IMAGINING AND ACTUALLY EXPERIENCING 
RETIREMENT

How do we feel?
Where to start unpacking the word “retirement?” Google retirement 
and you’ll see sunsets, beaches, couples, multigenerational families 
and vacation homes. Does “retirement” excite real people as 
these images suggest? We asked our research participants: Are 
you excited to be retired? And if you are still working full-time, 
is the prospect of retirement exciting? Our data suggest people 
have moderate levels of both excitement and nervousness before 
retirement; once retired, people express higher levels of excitement 
and lower levels of nervousness—possibly because there is more 
certainty about what being retired means. 

FIGURE 1: LEVELS OF EXCITEMENT VS. NERVOUSNESS ABOUT RETIREMENT
We see moderate levels of both before retirement, but more excitement and less nervousness after

Participants ranked their excitement and nervousness levels on a scale from 1 to 10. Low to moderate refers to those who ranked their feelings  from 1 to 7. 
High refers to those who ranked their feelings from 8 to 10. 
Source: J.P. Morgan Private Bank Research, 2020. Total N = 1,500. Percentages reflect responses across all age groups (21–51+).

1 Barberis, Nicholas and Thaler, Richard (2003), A survey of behavioral finance, ch. 18, p. 1053–1128 in Constantinides, G.M., Harris, M. and Stulz, R. M. eds., Handbook of the Economics of Finance,  
Vol. 1, Part 2, Elsevier, https://EconPapers.repec.org/RePEc:eee:finchp:2-18.

>

https://EconPapers.repec.org/RePEc:eee:finchp:2-18
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How do we spend our time?
If retirement isn’t a nonstop vacation, what does a typical day in retirement actually look like? When we asked our research participants 
to tell us how they spent a typical day, it may surprise you to know that retirement involved about 2 hours and 40 minutes of work (on 
average). In fact, time spent relaxing, sleeping or in front of a screen increased by only about 1.5 hours per day. Instead, our survey found 
retirees were spending more time with spouses, children and grandchildren, running errands and exercising. 

FIGURE 2: TIME SPENT DURING A TYPICAL DAY ON VARIOUS ACTIVITIES
With increases across all categories (except work) for those in retirement

Source: J.P. Morgan Private Bank Research, 2020. Total N = 1,500. Percentages reflect responses across all age groups (21–51+).

Are we satisfied with how we’re spending our time?
It’s interesting to see that people in retirement feel much more 
content and fulfilled about how they are spending their time 
relative to their pre-retirement years. This is consistent with other 
research that suggests satisfaction with life may be less linked to 
moment-to-moment “happiness,” but instead may be connected 
to how we feel about the meaning of our lives (also known as 
“eudaimonic utility”).2 How do you spend your time? Are you as 
intentional about it as you could be? Our survey results show there 
is an opportunity to tackle these questions before as well as after 
we retire. 

FIGURE 3: FEELINGS ABOUT HOW TIME IS ALLOCATED ON 
A TYPICAL DAY
Responses indicate increases in these positive sentiments among 
retirees

Source: J.P. Morgan Private Bank Research, 2020. Total N = 1,500. Percentages reflect responses 
across all age groups (21–51+).

2 Fave, A. D., Brdar, I., Freire, T., Vella-Brodrick, D., & Wissing, M. P. (2011). The eudaimonic and hedonic components of happiness: Qualitative and quantitative findings. Social Indicators Research, 
100(2), 185–207. https://doi.org/10.1007/s11205-010-9632-5.

https://doi.org/10.1007/s11205-010-9632-5
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When money can be an obstacle
Money can complicate the choices we 
make about how to spend our time. 
Surprisingly, though, when we asked 
research participants if money got in the 
way of spending time as they wanted, only 
a small minority identified money as an 
obstacle. Even more surprising: Nearly a 
third of those not yet retired said they had 
enough money—but still were not spending 
their time as they would like. There’s a 
message here. We have an opportunity to 
think about what’s holding us back from 
allocating our time (not just our money) in 
a way that would be most rewarding.

FIGURE 4: DO I FEEL I HAVE ENOUGH MONEY TO SPEND MY TIME AS I WOULD LIKE? 
Retirees are much more likely to spend time as they’d like when they have the money to do so

Source: J.P. Morgan Private Bank Research, 2020. Total N = 1,500. Percentages reflect responses across all age groups (21–51+).

FROM AWARENESS 
TO ACTION

When we embarked on our research 
survey, we wanted to know what types 
of “identity capital” people worry about 
losing in retirement.3 Identity capital refers 
to the intrinsic assets we build internally 
as human beings (for example, through 
education and experiences). We focused 
on identity as it related to wealth, health, 
purpose or social connections. 

Notably, wealth identity became less of 
a concern in retirement. The majority of 
respondents—in and out of retirement—
said that health would be a primary 
focal point in retirement, expressing an 
awareness that money can’t necessarily 
buy health and all the benefits that 
come with it. In our survey, an identity 
associated with “purpose” was also as 
important, or more important, a concern 
than wealth.

FIGURE 5: WHAT ABOUT MY IDENTITY DO I MOST FEAR LOSING?
Health is the biggest concern for both retirees and non-retirees, while fewer retirees are worried 
about wealth

Source: J.P. Morgan Private Bank Research, 2020. Total N = 1,500. Percentages reflect responses across all age groups (21–51+).

3 Jay, Meg. The Defining Decade: Why Your Twenties Matter and How to Make the Most of Them Now. New York: Twelve, 2012. Learn more with Meg’s episode of My Next Move, 
https://podcasts.apple.com/gb/podcast/why-are-your-twenties-so-crucial-dr-meg-jay-explains/id1432934479?i=1000434161581.

https://podcasts.apple.com/gb/podcast/why-are-your-twenties-so-crucial-dr-meg-jay-explains/id1432934
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THREE KEY TAKEAWAYS FROM OUR RESEARCH:

Feelings about retirement are mixed. Retirement—the anticipation and the reality of it—isn’t necessarily as exciting as 
popular narratives would suggest. Instead, retirement can elicit equally strong feelings of nervousness and excitement. 
We should (and do) anticipate mixed feelings in retirement. 

Retirement is not just about relaxing and streaming videos. Our study clearly shows that work, exercise, running errands 
and spending time with family are part of the typical retiree’s day. In fact, very little extra time in retirement is spent 
on relaxing or looking at screens. And the way retirees spend their time matters: It seems to drive increased feelings 
of contentment and fulfillment. So the next time we’re making a choice about how to spend our time—whether we’re in 
retirement or not—we should think about whether it’s likely to add meaning to our lives.

Money is important, but it’s not everything. The vast majority of our research participants said they had enough money to 
spend time any way they’d like, but only about half of those who were not yet retired did so. However, retirees were much 
more likely to spend time as they like. Why? The data suggest that wealth becomes less of a focus for one’s identity in 
retirement. So when we’re making choices related to how we spend our time (is our focus on money or is it more purpose-
driven?), we might ask ourselves: What is going to give us the biggest emotional, not just financial, payoff in life?

1

2

3

FINAL THOUGHTS 

As our research has reaffirmed, we have complicated feelings about retirement. And no wonder. The subject can inspire us to reexamine 
our sense of self and rethink our notions of life purpose and security. The key takeaways of our research—we have mixed feelings about 
retirement; retirees are more active than relaxed, and less focused on wealth—shed light on this major life transition. These insights can 
inform our financial decisions at any age. When we understand how our feelings about retirement affect our money decisions, it can 
empower us to examine whether we might make better choices to get where we want to go. 

Your J.P. Morgan team is looking forward to working with you to help you identify your life goals, in and out of retirement. 
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IMPORTANT INFORMATION

This material is for information purposes only, and may inform you of certain products 
and services offered by J.P. Morgan’s wealth management businesses, part of JPMorgan 
Chase & Co. (“JPM”). Please read all Important Information. 

General Risks & Considerations
Any views, strategies or products discussed in this material may not be appropriate 
for all individuals and are subject to risks. Investors may get back less than they 
invested, and past performance is not a reliable indicator of future results. Asset 
allocation/diversification does not guarantee a profit or protect against loss. Nothing in 
this material should be relied upon in isolation for the purpose of making an investment 
decision. You are urged to consider carefully whether the services, products, asset 
classes (e.g., equities, fixed income, alternative investments, commodities, etc.) or 
strategies discussed are suitable to your needs. You must also consider the objectives, 
risks, charges, and expenses associated with an investment service, product or strategy 
prior to making an investment decision. For this and more complete information, 
including discussion of your goals/situation, contact your J.P. Morgan representative.

Non-Reliance
Certain information contained in this material is believed to be reliable; however, JPM 
does not represent or warrant its accuracy, reliability or completeness, or accept any 
liability for any loss or damage (whether direct or indirect) arising out of the use of all or 
any part of this material. No representation or warranty should be made with regard to 
any computations, graphs, tables, diagrams or commentary in this material, which are 
provided for illustration/reference purposes only. The views, opinions, estimates and 
strategies expressed in this material constitute our judgment based on current market 
conditions and are subject to change without notice. JPM assumes no duty to update 
any information in this material in the event that such information changes. Views, 
opinions, estimates and strategies expressed herein may differ from those expressed 
by other areas of JPM, views expressed for other purposes or in other contexts, and 
this material should not be regarded as a research report. Any projected results 
and risks are based solely on hypothetical examples cited, and actual results and risks 
will vary depending on specific circumstances. Forward-looking statements should not 
be considered as guarantees or predictions of future events.

Nothing in this document shall be construed as giving rise to any duty of care owed to, 
or advisory relationship with, you or any third party. Nothing in this document shall 
be regarded as an offer, solicitation, recommendation or advice (whether financial, 
accounting, legal, tax or other) given by J.P. Morgan and/or its officers or employees, 
irrespective of whether or not such communication was given at your request. 
J.P. Morgan and its affiliates and employees do not provide tax, legal or accounting 
advice. You should consult your own tax, legal and accounting advisors before engaging 
in any financial transactions. 

IMPORTANT INFORMATION ABOUT YOUR INVESTMENTS AND POTENTIAL 
CONFLICTS OF INTEREST

Conflicts of interest will arise whenever JPMorgan Chase Bank, N.A. or any of its 
affiliates (together, “J.P. Morgan”) have an actual or perceived economic or other 
incentive in its management of our clients’ portfolios to act in a way that benefits 
J.P. Morgan. Conflicts will result, for example (to the extent the following activities are 
permitted in your account): (1) when J.P. Morgan invests in an investment product, 
such as a mutual fund, structured product, separately managed account or hedge fund 
issued or managed by JPMorgan Chase Bank, N.A. or an affiliate, such as J.P. Morgan 
Investment Management Inc.; (2) when a J.P. Morgan entity obtains services, including 
trade execution and trade clearing, from an affiliate; (3) when J.P. Morgan receives 
payment as a result of purchasing an investment product for a client’s account; or 
(4) when J.P. Morgan receives payment for providing services (including shareholder 
servicing, recordkeeping or custody) with respect to investment products purchased 
for a client’s portfolio. Other conflicts will result because of relationships that 
J.P. Morgan has with other clients or when J.P. Morgan acts for its own account.

Investment strategies are selected from both J.P. Morgan and third-party asset 
managers and are subject to a review process by our manager research teams. From 
this pool of strategies, our portfolio construction teams select those strategies we 
believe fit our asset allocation goals and forward-looking views in order to meet the 
portfolio’s investment objective.

As a general matter, we prefer J.P. Morgan managed strategies. We expect the 
proportion of J.P. Morgan managed strategies will be high (in fact, up to 100 percent) 
in strategies such as, for example, cash and high-quality fixed income, subject to 
applicable law and any account-specific considerations. 

While our internally managed strategies generally align well with our forward-looking 
views, and we are familiar with the investment processes as well as the risk and 
compliance philosophy of the firm, it is important to note that J.P. Morgan receives 
more overall fees when internally managed strategies are included. We offer the option 
of choosing to exclude J.P. Morgan managed strategies (other than cash and liquidity 
products) in certain portfolios.

The Six Circles Funds are U.S.-registered mutual funds managed by J.P. Morgan and 
sub-advised by third parties. Although considered internally managed strategies, JPMC 
does not retain a fee for fund management or other fund services. 

Legal Entity, Brand & Regulatory Information
In the United States, bank deposit accounts and related services, such as checking, 
savings and bank lending, are offered by JPMorgan Chase Bank, N.A. Member FDIC.

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment 
products, which may include bank-managed investment accounts and custody, as 
part of its trust and fiduciary services. Other investment products and services, such 
as brokerage and advisory accounts, are offered through J.P. Morgan Securities 
LLC (“JPMS”), a member of FINRA and SIPC. Annuities are made available through 
Chase Insurance Agency, Inc. (CIA), a licensed insurance agency, doing business as 
Chase Insurance Agency Services, Inc. in Florida. JPMCB, JPMS and CIA are affiliated 
companies under the common control of JPMorgan Chase & Co. Products not available 
in all states. 

JPMorgan Chase Bank, N.A. and its affiliates (collectively “JPMCB”) offer investment 
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In Luxembourg, this material is issued by J.P. Morgan Bank Luxembourg S.A. 
(JPMBL), with registered office at European Bank and Business Centre, 6 route de 
Treves, L-2633, Senningerberg, Luxembourg. R.C.S Luxembourg B10.958. Authorized 
and regulated by Commission de Surveillance du Secteur Financier (CSSF) and jointly 
supervised by the European Central Bank (ECB) and the CSSF. J.P. Morgan Bank 
Luxembourg S.A. is authorized as a credit institution in accordance with the Law of 
5th April 1993. In the United Kingdom, this material is issued by J.P. Morgan Bank 
Luxembourg S.A., London Branch. Prior to Brexit (Brexit meaning that the United 
Kingdom leaves the European Union under Article 50 of the Treaty on European Union, 
or, if later, loses its ability to passport financial services between the United Kingdom 
and the remainder of the EEA), J.P. Morgan Bank Luxembourg S.A., London Branch is 
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