
 

EBRI’s on Twitter!  @EBRI or http://twitter.com/EBRI       EBRI blog: https://ebriorg.wordpress.com/ 

© 2022, Employee Benefit Research Institute, 901 D St. SW, Suite 802, Washington, DC 20024, 202/659-0670 www.ebri.org 

December 15, 2022, #449 

 

  

From Preparation to Freedom: Understanding Drivers of 

Satisfaction in Retirement 
 

 

EBRI’s 2022 Spending in Retirement Survey found that retirees were less likely to report strong satisfaction with 

their life in retirement compared with 2020.1 In the summer of 2022, nearly 2,000 American retirees between the 

ages of 62 and 75 were surveyed to assess how spending patterns and retirement well-being have changed since 

2020.  

 

As further reported in “2022 Spending in Retirement Survey: Understanding the Pandemic’s Impact,” more than 

half (53 percent) indicated a strong satisfaction with life in retirement with an 8, 9, or 10 rating on scale of 1–10 

in 2022. Yet this was 9 percentage points lower than in 2020. Overall, retirees rated their satisfaction with life in 

retirement with an average of 7 in 2022, down from an average of 7.4 in 2020. 

 

The drivers of satisfaction were more closely examined through qualitative analysis of two open-ended questions 

in the 2022 Spending in Retirement Survey.  First, “How would you describe retirement to someone unfamiliar 

with it?” was asked. Then, after the retirees ranked their satisfaction with life in retirement, the survey inquired, 

“Please tell us why you rated your satisfaction in retirement the way you did.”  

 

Open-ended survey responses provide a unique window into top-of-mind issues for respondents. While open-

ended responses can be difficult to compare, these “in their own words” responses provide detail on sentiment and 

opinion that helps inform future lines of closed-ended inquiry. Over 1,900 responses were coded into themes and 

topics using the TextIQ module in Qualtrics, which were weighted and cross-tabulated with retirement 

satisfaction. Many responses had multiple topics coded to them, for an average of 1.5 topics per answer. 

 

Descriptions of Retirement 
 

About halfway into the survey, we asked, “How would you describe retirement to someone unfamiliar with it?” 

Answers were categorized into eight themes across over 30 topics. Figure 1 indicates the prevalence of the 

themes. The most common theme in describing retirement was that it was a positive experience (28 percent), 

followed by it being a time with heightened concern around affordability — generally requiring significant 

planning considerations (26 percent). Examples of quotes within each theme are seen in Figure 3.  

 

 

 

 

 

 

 

 
1 Bearden, Bridget, “Spending in Retirement 2022,” EBRI Issue Brief, no. 572 (Employee Benefit Research Institute, October 

6, 2022). 
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Rank Topic Frequency Rank Topic Frequency Rank Topic Frequency

1 Need to plan or save 18.0% 1 Need to plan or save 20.5% 1 Need to plan or save 17.5%

2 Time to spend 13.7% 2 Difficult 17.6% 2 Great 16.3%

3 Great 11.6% 3 Time to spend 10.1% 3 Time to spend 14.9%

4 Enjoy life 10.0% 4 Money 8.5% 4 Enjoy life 12.2%

5 Freedom 8.7% 5 Boredom 8.3% 5 Freedom 11.4%

6 Money 7.3% 6 Lonely or scary 6.2% 6 Money 7.0%

7 Not working 5.0% 7 (Not) enough money 3.6% 7 Relaxing 6.9%

8 Difficult 4.9% 8 Not working 3.6% 8 Not working 5.4%

9 Relaxing 4.9% 9 Retirement income 3.4% 9 Different and it depends 3.1%

10 Boredom 3.3% 10 Enjoy life 3.3% 10 Retirement income 3.0%

Figure 2

 Overall Among Dissatisfied (1, 2, or3) Among Satisfied (8, 9, or 10)

Descriptions of Retirement: Top 10 Topics

Note: Segmentations for those dissatisfied include respondents who rated their life in retirement as a 1, 2, or 3 on a scale of 1 to 10. Segmentations for those satisfied include 

respondents who rated their life in retirement as an 8, 9, or 10 on a scale of 1 to 10.

Figure 1

Themes of Descriptions of Retirement

     Note: Due to multi-coded responses, the percentages do not add to 100%.

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Commonalities in the top 10 topics mentioned among both dissatisfied and satisfied retirees included the need for 

planning or saving, the importance of time allocation, the cessation of work, and retirement income (Figure 2). At 

the same time, there were differences in the most frequent topic mentions between dissatisfied and satisfied 

retirees. Among dissatisfied retirees (those rating satisfaction as 1, 2, or 3), boredom, loneliness, and financial 

challenges were often noted. Among highly satisfied retirees (those rating satisfaction as 8, 9, or 10), happiness, 

enjoyment, freedom, and uniqueness (it depends) were among topics frequently mentioned.  
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Theme Satisfaction Rating Answer

8 “It is a time to enjoy the fruits of your years of work so save as much as you can”

7 “The ability to do things you enjoy and have to time to explore new activities”

10 “It’s very comfortable and has little stress. It is a beautiful lifestyle and a blessing!”

9 “It's nice to be free to enjoy hobbies, family & friends even if you don't have a great deal of money”

7 “If you prepare for it you’re going to make it”

8
“Make sure you have enough for your expenses and unexpected expenses, having enough income to live without worry 

and stress”

3 “Retirement comes sooner than you think. Plan your retirement well ahead of time so that you have enough money to 

live a comfortable life.”

7 “I would describe my retirement as being financially self disciplined.”

5 “Short bursts of activity interspersed with long periods of boredom”

4 “Having the time to do everything but the funds to do nothing”

8 “A time to explore all the things in life you postponed while working.”

5 “Can be boring if you don’t find things to do”

9 “You sleep when you want to”

1 “Retirement is having the freedom to enjoy life more, but not having the financial means to do so”

7 “It is nice to have the freedom, but be sure to have something to do to keep you sharp as you age.”

8 “Every day is Saturday”*

10 “The cessation of daily work for pay and the freedom to now do what you want to do.”

8 “It is a time to enjoy the fruits of your years of work so save as much as you can.”

5 “It should be a chance to enjoy life after you have worked hard your entire life.”

8 “Not needing to work and being financially stable without working”

6 “Retirement SUCKS! You have limited income to do what you would like to do. Working for a living is MUCH better.”

8 “Keep working as long as you can retiring a little early in life is not what you think it will be.”

3 “Lonely, sad, disappointing, and scary”

8 “It can be isolating if you don't have a hobby or friends/family nearby.”

8 “Different for every single person.”

1 “Life changing and hard to adjust.”

7 “Life priorities change when you don't work”

5 “Retirement is redefining your life, slowing down, and remaking your life on a smaller scale”

4 “All the plans go out the window when things like COVID and inflation come into our lives.”

3 “Unexpected occurrences can really do a number on you and it’s just sometimes difficult”

5 “A period of vast unknown and unexpected things.”

8 “Plan for the unexpected. If you think you've planned enough, plan some more.”

Note: Some comments have been edited for clarity or grammar.

Figure 3

Source: Employee Benefit Research Institute Spending in Retirement Survey, 2022.

Open-Ended Descriptions of Retirement

How would you describe retirement to someone unfamiliar with it?

Selection of open-ended responses

Positive experience

Affordability

Time allocation

Freedom

Stopping work or reward for work

Less than ideal

Introspection

Time of uncertainty
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Rank Topic Frequency Rank Topic Frequency Rank Topic Frequency

1 Happy 11.5% 1 Not enough money 16.2% 1 Happy 18.6%

2 Enjoy life 9.4% 2 inflation 9.6% 2 Enjoy life 14.8%

3 Freedom 7.0% 3 Have health issues 9.4% 3 Freedom 11.9%

4 General satisfaction or alignment 7.0% 4 Financially unstable 9.0% 4 General satisfaction or alignment 9.4%

5 Not enough money 6.9% 5 Different than expected 7.2% 5 Family interaction 8.2%

6 Travel 6.8% 6 Retirement income 5.9% 6 Travel 6.7%

7 Family interaction 6.0% 7 Despondent 5.9% 7 Prepared 4.3%

8 Inflation 5.5% 8 COVID-19 5.2% 8 Enough money 4.0%

9 Have health issues 5.3% 9 Unprepared or unplanned 4.7% 9 Healthy relationships 3.9%

10 COVID-19 5.0% 10 Prepared 4.7% 10 Stable financially 3.7%

Figure 5

Drivers of Satisfaction: Top 10 Topics

 Overall Among Dissatisfied (1, 2, or3) Among Satisfied (8, 9, or 10)

Note: Segmentations for those dissatisfied include respondents who rated their life in retirement as a 1, 2, or 3 on a scale of 1 to 10. Segmentations for those satisfied include 

respondents who rated their life in retirement as an 8, 9, or 10 on a scale of 1 to 10. Excludes "not clarified," which would have ranked #9 among those satisfied.

     Note: Due to multi-coded responses, the percentages do not add to 100%.

Themes of Drivers of Satisfaction in Retirement

Figure 4

Drivers of Satisfaction in Retirement  
 

The survey also explored some of the characteristics associated with high satisfaction, including receipt of 

protected retirement income, high financial knowledge, use of an advisor, and marital status. Analysis of verbatim 

responses provides further detail on personal and situational considerations impacting satisfaction.    

 

The survey concluded with an open-ended question: “Please tell us why you rated your satisfaction in retirement 

the way you did.” Open-ended responses were much more diverse in explaining drivers of satisfaction than those 

provided for the question around defining retirement. Answers were categorized into 10 themes (Figure 4), based 

on 19 parent topics across 67 narrower topics. Preparation (28 percent), happiness (22 percent), fragility (19 

percent), freedom (14 percent), and social fabric (13 percent) were the five most common themes in drivers of 

retirement satisfaction. 
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Theme
Satisfaction 

Rating
Explanation

10 “Because I’m healthy and can enjoy time with family and still very active.”

10 “I’m enjoying being retired, I have enough money, my health is excellent so far, I travel with friends, life is great.”

9 “Work was becoming to stressful. I love gardening and relaxing. No stress.“

8 “Even though the money isn’t what I wish, My family is so important to me and that we’re all happy.”

9 “There are things I wanted to do or planned to do that I haven't fulfilled as yet. I do plan to fulfill them.” 

10 “I prepared for retirement for a long time. Took advantage of everything my former employer offered.”

3
“Retirement was forced on me, unforeseen reality did not reflect in plan.”

10 “I prepared myself financially to be able to spend time with family and friends at my leisure and travel as well.”

4 “Cost of living has made retired life hard. Using credit cards to make ends meet.”

3 “I can’t hardly get by month to month on our Social Security.”

1 “I'm living hand to mouth, just barely better than homeless, and I see no way to better my situation.”

2 “Lost my security blanket of retirement savings”

9 “My own schedule, no boss, no rushing to get anywhere”

10 “I’m able to do what I want, when I want, where I want.”

9 “I spent 44 years on someone else's time schedule, Now I am on my own time schedule.”

10
“I love having the time to do what I enjoy, even if I don't have much extra money. Work stress was so debilitating that I 

feel much healthier since I retired.”

3 “I no longer have my partner to share in my retired life. I feel alone.”

7 “No as much in person contact with my children as I'd like. No adult relationship.”

2 “I'm lonely! No body calls me or visits me. I feel forgotten. I don’t drive anymore so it’s hard to get out and socialize.”

4 “I loved working and my coworkers. I became disabled and had to leave the workplace.”

3 “My health has not been good, and I haven't done what I wanted to do.”

5 “Used up IRA due to health conditions and had to quit job eight years earlier than planned.”

4 “COVID-19 and my husband's health challenges have kept us home. It's not what we envisioned.”

8 “Good health and close family ties makes for greater satisfaction.”

3 “Always worried about not having enough money because cost of everything keeps going up and up.”

3 “Cost of living makes many things impossible. Seniors are really struggling to survive.”

3 “I wish I had planned better for retirement and saved more money. Now I find myself living check to check.”

8 “I am satisfied. Just concerned the current market will decrease 401(k) and I will run out of money sooner.”

8 “It was thrust upon me at the age of 49. So, I had no choice but to accept it.”

4 “Generally accepting life and its challenges with few disappointments so far”

10 “I am satisfied with my life cause I am living and not dead”

8 “That is the way I feel.”

7 “It’s just a little harder than I expected to fill all the hours in the day.”

10 “I didn't have any time, during my life, always running , now I have time for everything, I do.”

8
“The gift of time has enabled me to more deeply pursue my passions and stress level is much, much lower than when 

working.”

7 “I sometimes get bored and am contemplating getting a part time job.”

5 “I wanted to have my own home and not have to rent.”

8 “Am in a retirement facility with out my husband. He chooses life at home.”

7 “Looking to relocate when the housing market stabilizes.”

8 “Had to move for access to better medical care.”

Freedom

Financial

Figure 6

Open-Ended Drivers of Satisfaction

Please tell us why you rated your satisfaction in retirement the way you did.

Selection of open-ended responses

Happiness

Preparation

Fragility

Social fabric

Health

Location

Acceptance

Note: Some comments have been edited for clarity or grammar.

Source: Employee Benefit Research Institute Spending in Retirement Survey, 2022.
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There was one commonality between dissatisfied and satisfied retirees in the top 10 topics mentioned — being 

prepared and a different context (Figure 6). Namely, dissatisfied retirees reported thwarted plans — due to 

COVID-19, inflation, or other circumstances — whereas satisfied retirees mentioned well-laid-out plans and 

preparation for retirement. The remaining top-10 topics illustrate differences between the two segments. Among 

dissatisfied retirees, financial fragility, inflation, and health issues were among the most cited topics.  Highly 

satisfied retirees, however, most frequently reported happiness, enjoyment, and freedom. In addition, highly 

satisfied retirees commonly noted a general alignment with preretirement expectations as well as strong social 

fabric. 

 

Conclusion  
 

This Fast Fact highlights how freedom, health, and social fabric are some of the key attributes for positive 

experiences and satisfaction in retirement. In addition, and consistent with segmentation analysis seen in EBRI’s 

body of survey work, this qualitative analysis further underscores the importance of financial preparation in 

achieving happiness, enjoyment, and stability in retirement — hallmarks of a satisfying life.   

 

The Employee Benefit Research Institute is a private, nonpartisan, and nonprofit research institute based in 

Washington, D.C., that focuses on health, savings, retirement, and economic security issues. EBRI does not lobby 

and does not take policy positions. The work of EBRI is made possible by funding from its members and 

sponsors, which include a broad range of public and private organizations. For more information, visit 

www.ebri.org. 
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