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Committee on Post‐Retirement Needs and Risks
• Society of Actuaries post-retirement risk research: nearly 20 years of work
• Overall program goal: Understand and improve post-retirement risk management

• Focus on middle-income market age 50 and older
• Housing value is largest asset for many (excluding value of Social Security)
• Many lack adequate assets to maintain living standard
• Decisions will require trade-offs on living standards

• Focus on multiple stakeholders
• Started biennial Risk Survey in 2001 and added focus groups in 2005, 2013 and 

2015
• Survey, focus groups and interviews with those over 85 added in 2017 and 2018
• Generational survey added in 2018
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Risk Surveys
•2001–2017 Risks and Process of Retirement Survey. Each 
biennial survey includes topics of special focus.
•2013 Risks and Process of Retirement Survey: Key Findings and 
Issues, Impact of Retirement Risks on Women, Society of 
Actuaries, 2014
•2015 Risks and Process of Retirement Survey: Key Findings and 
Issues, Shocks and Unexpected Spending in Retirement, Society 
of Actuaries, 2016
•Survey of Individuals Over Age 85, Society of Actuaries, 2017
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Focus Groups and In‐Depth Interviews
• Post‐Retirement Experiences of Individuals 85+ Years Old 
(2017)

• Post‐Retirement Experiences of Individuals Retired for 15 
Years or More (2015)

• The Decision to Retire and Post‐Retirement Financial 
Strategies: A Report on Eight Focus Groups (2013)

• Spending and Investing in Retirement: Is There a Strategy, 
Society of Actuaries, LIMRA, and INFRE (2006)
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Consumer Information
•Managing Post‐Retirement Risks (a guide to the 
risks)

•Managing Retirement Decisions Briefs ‐ Women Take 
the Wheel: Destination Retirement, 2017

5



Women Take the Wheel: 
Destination Retirement

Essays and Papers
•Diverse Risk Essay Collection ‐ “Women and Retirement 
Risk: What Should Plan Sponsors, Planners, Software 
Developers and Product Developers Know?”

•Managing the Impact of Long‐Term Care Needs and 
Expense on Retirement Security monograph ‐
“Improving Retirement by Integrating Family, Friends, 
Housing and Support:  Lessons Learned from Personal 
Experience” and “The 65‐Plus Age Wave and the 
Caregiving Conundrum: The Often Forgotten Piece  of the 
Long‐Term Care Puzzle”
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Infographics and Tools
•Age Wise series of 5 infographics – life expectancy, 
unexpected expenses, inflation, housing and long‐
term care
https://www.soa.org/research/age‐wise/

•Actuaries Longevity Illustrator 
http://www.longevityillustrator.org/
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Differences by Gender
• Longevity
• Older women are more likely to be alone
• Career differences
• Family responsibility
• Higher long‐term care costs 
• More focus on others
• Less likely to remarry
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Probability of Living to a Certain Age
‐ 35 year old female
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Probability of Living for a Specified Number of 
Years ‐ Couple age 65



Women Take the Wheel:  
Destination Retirement

Women & 
Retirement Risks



Women Take the Wheel: 
Destination Retirement

Risks with Direct Greater Impact on Women

• Loss of spouse
•Decline in functional status
• Lower lifetime earnings and wealth
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Risks with Greater Impact due to Longevity

•Outliving assets
•Health care risks
• Inflation
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Retirement Concerns by Gender
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Inflation Over Time
Impact of Inflation
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Where to Live in Retirement
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SOA Research on 
Individuals Age 85 
and Over
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Highlights
•Marital demographics
•Financial security
•Spending and debt
• Importance of family
• Living arrangements
•Advice
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Key Observations
• Women are more likely than men to need long‐term care
• Very few people plan for it or think they will need it
• Family can be important source of help
• Husbands are more likely than wives to expect to have family 
caregivers

• Women generally live longer and are more likely to need 
caregivers
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Life Expectancy by Health Status
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Long‐Term Care Premiums
• Average annual premium for a 55‐year‐old couple ‐ $3,050.
• Average annual premium for age 55 single male ‐ $2,050.
• Average annual premium for age 55 single female ‐ $2,700. 
• Single female premium is 31.7% higher than single male premium
• Married couples benefit from significant spousal discount

Source:  http://www.aaltci.org/news/long‐term‐care‐insurance‐association‐news/2019‐long‐
term‐care‐insurance‐price‐index‐released
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Lessons Learned 
from Retirees
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Findings from Focus Groups and Interviews

•Women are generally more concerned about risks 
than men

•Planning horizons are too short
•Dealing with shocks may be difficult
•Retirees are resilient
•Older people need help
•Women are more likely to be caregivers
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Practical Ideas
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First Things First
•Get legal matters and papers in order
•Figure out how much retirement will cost
•Review the retirement plan
•Review divorce and family issues
•Assess long‐term care needs
•Examine social security options
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Social Security
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Traps to Avoid
•Having too much debt
•Giving too much money to children
•Quitting job for caregiving
•Spending too much on housing
•Not understanding family finances
•Not having an emergency fund
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Personal Tips
• Be knowledgeable about household finances, including passwords
• Check beneficiary designations on employer plans and life insurance
• Evaluate long‐term care and Social Security claiming options
• Make sure credit cards and bank accounts are set up with access for both 
members of couple

• Check credit card rating agencies
• Update wills, advance directives and powers of attorney
• Put together list of financial information and contacts
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Essential Papers
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Questions?




