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About this survey
South Africa faces a significant retirement savings problem, 
with statistics indicating that less than 10% of individuals 
can retire comfortably. 

As FNB, we are committed to becoming a meaningful player in the retirement investment savings 
landscape in order to assist more clients to retire comfortably. To achieve this, we strive to become 
thought leaders in the realm of retirement, understanding the specific needs of retirement savings 
and gaining deeper insights into our banked clients' requirements.

With this survey, we aim to raise awareness and position FNB as a leading destination for retirement 
savings and investments. It is the first survey of its kind, meticulously designed to unpack the 
retirement behaviour of a broad based research group but also of banked clients in line with our 
segmentation strategy. By examining their interaction with retirement education, financial wellness, 
and financial products, we can better serve their needs as financial institutions.

Our ultimate goal is to track improvements in the findings of this annual survey over time. By 
identifying opportunities to enhance confidence levels in retirement preparedness across different 
segments, we can proactively influence positive change. Through this survey, we seek to empower 
individuals, foster financial well-being, and pave the way for a more secure retirement future.

Join us on this journey of understanding and transformation as we work towards a brighter 
retirement landscape for all. Together, we can make a difference and address the retirement savings 
challenge that affects so many South Africans.



About this survey

Introducing the 2023 FNB Retirement Insights Survey

Day One, not One Day

Methodology

Economic backdrop to the survey results

Section 1: Overview of participants’ financial position

 Retirement saving as part of total financial wellness

Section 2: 
Retirement perceptions, realities & behaviours for pre-60s

 Summary of findings for pre-60s

 Three key themes

 Retirement planning and readiness

 Retirement expectations

 Retirement confidence

3FNB Retirement Insights Survey 2023

Table of Contents
Click on a section to view related information



4

Section 3: 
Retirement perceptions, realities & behaviours for over-60s  

 Summary of findings for over-60s

 Providing valuable lessons from experience

 Retirement realities for over-60s

 Sources of income

 The clear link between retirement knowledge and success

 Need for support extends into retirement

 13 key lessons from over-60s

Section 4: Understanding the insights

Section 5: The changing role of financial institutions

 Meeting customers’ needs

In closing

FNB Retirement Insights Survey 2023

Table of Contents
Click on a section to view related information



5FNB Retirement Insights Survey 2023

Day One, not One Day

Retirement has long been seen as a distant event in the far-off future. For many, it has been viewed 
as a well-earned reward for a lifetime of hard work. But times have changed, and so has retirement. 
It's time for the retirement industry to shift its approach and support individuals differently on this 
transformative journey.

Gone are the days of a smooth runway leading to retirement, where a single job provided a pension 
fund until age 65 and a guaranteed income for life. Today's retirement journey is far more complex, 
filled with unexpected speed bumps, potholes, and sharp corners. It is dynamic, ever-changing, and 
requires a new way of thinking.

The traditional retirement model no longer applies in a world where we live longer, retire later, and 
seek fulfilment in our post-career years. We're exercising more, pursuing passions, and living life 
with renewed energy. But along this journey, many of us encounter setbacks such as job losses, 
illnesses, or even global pandemics, as well as milestones and successes. The road to retirement is 
no longer a linear path; it is a winding, unpredictable one.

Retrenchments, career changes, entrepreneurial endeavours, and family responsibilities have 
reshaped our experience of the retirement runway. These experiences can have both negative and 
positive impacts on our retirement savings. They may deplete our nest egg or, conversely, contribute 
to its growth through successful ventures. Today, the entire journey to retirement is, in fact, a crucial 
factor in determining our retirement outcomes.

To navigate this new, dynamic retirement journey, we need to adopt fresh ways of thinking. Drawing 
on the wisdom of past retirees, we can craft a mindset that embraces the changing landscape of 
retirement. It's no longer an end-of-life task, but a lifelong endeavour that needs to begin as early in 
our lives as possible. 

Embracing the new, dynamic retirement journey

By Bheki Mkhize
CEO: FNB Wealth and Investments
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Retirement planning is not just about accumulating funds in a savings account; it encompasses all 
elements of financial well-being. It requires an integrated approach that considers our unique 
circumstances, challenges, and goals. There is no one-size-fits-all solution. Every individual's 
retirement journey is different, and it's time for the industry to acknowledge and support 
this diversity.

At FNB, we understand the need for such a paradigm shift. We recognise that the retirement journey 
is no longer a linear progression but a dynamic adventure. We believe in starting the journey on day 
one, rather than postponing it to one day in the future. By taking a holistic view of financial planning 
and retirement readiness, we help individuals embrace the highs and lows of their dynamic journey, 
ensuring better retirement outcomes.

The findings of this first FNB Retirement Insights Survey confirm the urgent need for this paradigm 
shift. So, we invite all stakeholders in South Africa’s retirement industry to join us as we embark on 
this new era of retirement planning. Together, we can rewrite the narrative, redefine success, and 
embrace the dynamic nature of the journey to build a fulfilling retirement outcomes that reflect the 
uniqueness of each individual. Day one is here - let's start planning for the retirement that all South 
Africans deserve.



7FNB Retirement Insights Survey 2023

Introducing the 
2023 FNB Retirement 
Insights Survey

Welcome to the 2023 FNB Retirement Insights Survey report, where we delve into the crucial topic 
of retirement preparedness and satisfaction. Conducted with a broad based research group, this 
survey aims to gauge the readiness of individuals under the age of 60 for retirement, as well as the 
satisfaction levels of those over 60. Moreover, it offers a better understanding of the role that FNB 
and other financial institutions can play in assisting South Africans to retire successfully.

This comprehensive survey examines the pre-, post-, and at-retirement journey of respondents. We 
explore how individuals are preparing for retirement and their understanding of what it truly means 
to be prepared. It comes as no surprise that clients in the lower income segments, often hold 
somewhat unrealistic expectations regarding retirement. Many respondents are expecting income 
replacement ratios of 100% or more of what they currently earn. Conversely, those in the upper 
segments, although more realistic in their expectations, with replacement ratios ranging between 
the 50% to 75%, fail to demonstrate the appropriate amount of savings required to reach their 
retirement goals.

For those on the cusp of retirement, our aim was to uncover their sentiments about their 
preparedness for this significant milestone. Interestingly, respondents who are still working at the 
age of 60, at retirement, express a desire to delay their retirement until the age of 69, indicating a 
lack of confidence in their preparedness to retire early. Furthermore, those in the upper segments 
tend to retire earlier on average compared to their counterparts in the lower income segments. This 
prompts us to question whether we are adequately facilitating the retirement journey for individuals 
in the lower segments. Is the conversation about retirement easily comprehensible for them? Do we 
possess the right tools to enable their understanding of retirement preparation?

By Samukelo Zwane
Head of Product: FNB Wealth and Investments
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The most valuable insights emerge from respondents who have already reached age 60 or are 
retired, as they have traversed the entire journey. A consistent message from them is that financial 
institutions can improve their efforts to prepare individuals for retirement. The retirement 
experience for many falls short of the expectations they held prior to retirement. Notably, only the 
Affluent and Wealthy income segments are able to maintain their desired lifestyle post-retirement, 
which unfortunately represents a small proportion of the population. Aligned with the South African 
statistic that less than 10% of individuals can retire comfortably, this reinforces the need to address 
the challenges faced by the majority of people.

The question also arises as to the role that banks and other financial institutions can play in 
enhancing the retirement experience for South Africans. Education on retirement planning emerges 
as a significant factor in this regard. Many are unaware of what constitutes sufficient retirement 
income for a comfortable retirement. Additionally, they lack knowledge about the appropriate 
financial products to utilise for retirement savings. Surprisingly, a considerable number the 
resondents rely on regular savings accounts rather than Tax Free Savings Accounts or Retirement 
Annuities for their retirement savings. This aligns with the second point that they require a clearer 
understanding of which products to employ for retirement and how other assets, such as property, 
factor into their retirement planning.

Furthermore, the respondents need continuous encouragement and motivation as they save for 
retirement. Rather than a one-time conversation with a financial advisor, behavioural nudges can 
play a pivotal role in sustaining positive saving habits. Lastly, pricing also affects retirement savings. 
Many desire more affordable products and seek rewards that alleviate the cost burden associated 
with retirement investments.

Through the exploration of these key areas, we hope to shed light on the gaps and opportunities that 
exist in supporting individuals on their journey to a fulfilling retirement. By understanding the needs 
and challenges faced by them, we can work together to provide effective solutions, empower better 
financial decisions, and pave the way for a brighter retirement future for all.
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Methodology

By addressing these objectives, FNB aims to establish itself as a thought leader in the retirement 
space and engage both the industry and customers on effective retirement planning.

The research gathered viewpoints from three distinct groups, capturing a holistic understanding of 
retirement perspectives:

 Under-60s: This group provided insights into their perceptions of retirement and their level of  
 preparedness. Notably, two distinct clusters emerged within this group, those with, and   
 without, a retirement plan.

 Over-60s: Individuals in this group shared their experiences and perspectives as they reached  
 retirement age. Their retrospective views shed light on their retirement planning journey.

 Retirees: This group consisted of customers who have already retired. By understanding their  
 experiences as retirees, the survey assesses the extent to which these experiences aligned  
 with their expectations.

The research employed a mix of quantitative online surveys and face-to-face interviews, capturing 
the perspectives of a total of 1 069 respondents. The data collection period spanned from 13 
January to 23 February, 2023. 

To ensure inclusivity, and reach customers who may not have online accessibility, computer-assisted 
personal interviewing (CAPI) was utilised. This approach allowed for interactions with older customers 
and individuals in the bottom-most and top-most income brackets.

The 2023 FNB Retirement Insights Survey employed a comprehensive 
methodology to gather insights from a diverse range of respondents. 
The survey aimed to achieve two main objectives: 

1. Uncover customers' perceived preparedness for 
 retirement; and 
2. Explore the role of the bank in this process. 
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By employing this rigorous methodology, the 2023 FNB Retirement Insights Survey provides 
valuable insights into retirement perspectives and serves as a foundation for informed discussions 
on retirement planning and financial wellbeing.

We recruited to achieve representation from the following age and income breaks:

18-35 years

36-54 years

55-60 years

60+

Sample size / sub segment

N=280

N=220

N=210

N=290

N=50

N=43

N=33

N=40

(n=166)

N=50

N=33

N=33

N=50

(n=166)

N=50

N=34

N=34

N=50

(n=168)

N=50

N=34

N=34

N=50

(n=168)

N=50

N=33

N=33

N=50

(n=166)

N=30

N=43

N=43

N=50

(n=166)

Personal
Annual Income

Total

<R36K

Entry
Wallet

R36k-
R180k

Entry
Banking

R180k-
R450k

Middle
Market

R450k-
R850k

Emmerging
Affluent

R850k-
R1.8m

Affluent

R1.8m+

Wealth

Respondents were aged 18+ and had to have financial decision-making authority.

33%18-35 years

24%36-54 years

18%55-60

24%61+

52%Male

47%Female

59%Black

26%White

9%Coloured

6%Indian
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An important note about the results

Research figures reported at a total level do not imply national representation. Instead, the sample 
approach ensured robust base sizes per income group. Therefore, overall figures reflect an average 
viewpoint across the income groups rather than a nationally representative figure. It is important to 
consider South Africa's economic population, which is not evenly distributed.

For banked customers, the nationally representative proportions are as follows:
 Entry Wallet: Approximately 50%
 Entry Wallet & Entry Banking: Approximately 90%

It is essential to keep these proportions in mind when reviewing the report, as the experiences of 
customers in these income groups reflect the experiences of most South Africans.

20%Western Cape

38%Gauteng

14%KZN

20%Eastern Cape
4%Limpopo

2%Free State
2%Mpumalanga

1%North West
1%Northern Cape

13%Entry Wallet (<R36K)
17%Entry Banking (R36K - R180K)

23%Middle (R180K- R450K)

14%Emerging Affluent (R450K - R850K)

15%Affluent (R850K-R1.8M)

17%Wealth (R1.8M+)
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Economic backdrop
to the survey results
The local and global economic backdrop is of immense importance when 
considering the findings of the 2023 FNB Retirement Insights Survey. 
Macroeconomic conditions play a crucial role in shaping individuals' 
ability to manage their financial wellness and effectively prepare for 
retirement, and it is vital to consider these factors when interpreting the 
survey results.

In the global context, market conditions pose significant challenges, particularly for higher-income 
earners. The volatility of global markets directly impacts exchange rates, leading to lower returns on 
investments. Additionally, the weakening of the local currency, the rand, has a direct influence on 
levels of foreign investment. 

At a local level, South Africa's economic recession and concerns about inflation are prevalent among 
the majority of individuals. The rising cost of living, coupled with ongoing price increases, creates 
obstacles when it comes to planning and saving for retirement. The impact of the Covid-19 pandemic 
is still being felt, as individuals strive to recover from the loss of earnings. Furthermore, salary increases 
often fail to keep up with inflation rates, putting added strain on individuals' financial situations. The 
challenging economic conditions also make finding employment more difficult, adding to the 
struggles faced by many.

The issue of load-shedding, which disrupts electricity supply, not only affects individuals' ability to 
earn, but also increases costs. These factors further compound the challenges faced by individuals 
as they navigate their retirement planning journey.

Taking into account this intricate economic context is crucial when analysing the findings of the 
2023 FNB Retirement Insights Survey. By understanding the macroeconomic factors at play, we gain 
deeper insights into the barriers and realities that individuals face in their retirement preparation. 
This knowledge enables us to develop more tailored and effective strategies to support individuals on 
their retirement journeys, considering the unique challenges posed by the economic environment.

12
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By acknowledging and addressing these economic realities, we can work towards creating a more 
sustainable and secure retirement future for all South Africans.

The global economic backdrop continues to improve gradually. Global inflation is slowing across a 
range of measures, and this is allowing central banks to begin signalling the end of their hiking 
cycles. Nevertheless, the pandemic-related dislocations in supply-chains and shifts in 
consumptions patterns suggest that both inflation and interest rates will likely remain above 
pre-pandemic levels for some time. From an economic growth perspective, the faster than 
anticipated growth in China’s economy continues to limit the extent of the global slowdown and 
provide some support to commodity prices. Against this backdrop we see investor sentiment 
towards broader emerging markets beginning to improve, although this improvement is unlikely to 
be sufficient to offset country specific risks.

In South Africa, the combination of load shedding uncertainties, political volatility, and the US – SA 
diplomatic fallout over the potential sale of arms to Russia, and the commensurate market 
response, have shifted our expectation for the economy lower. These events have resulted in the 
SARB having to lift the repo rate by 50 bp in May to cater for a weaker currency, wider current 
account deficit and a higher sovereign risk premium. We pencil in an additional 25 bp of hikes before 
the repo rate peaks at 8.50%, much higher than initially anticipated. This will likely be followed by a 
deeper cutting cycle, beginning in the second half of 2024. We expect the repo rate to reach a 
terminal rate of 7.0% by the end of December 2025. Our assessment of the risk to the near-term 
forecast remains to the upside where an upside surprise from the US Fed could translate into a 
higher repo rate.

In our baseline view these pressures don’t prevent inflation from easing but do limit the extent of its 
deceleration. Core inflation, which excludes the volatile food and energy prices, should peak in the 
middle of this year before drifting towards 4.5% as the lagged effect of higher interest rates takes 
effect and survey-based inflation expectations should then follow and allow the SARB to 
contemplate rate cuts from 2024 onward.

13

FNB View from FNB Senior Economist, 
Siphamandla Mkhwanazi

Despite these pressures South Africa’s inflation rate should still continue a 
deceleration from the current elevated levels, with the drop in the oil price 
remaining the primary driver for the lower inflation while food is expected to 
remain more stubborn. 
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 We expect inflation to average 6.2% this year, before slowly trending closer to target in 2024 and 
2025. Notably, inflationary pressures are disproportionate across different segments of society, 
with low-income earners and pensioners facing higher levels of inflation (11.3% and 7.5% 
respectively, versus headline inflation of 6.8% in April). 

Our GDP growth forecast sees growth slowing meaningfully this year as global economic activity 
slows, domestic interest rates constrain household consumption, political volatility limits 
confidence and energy supply shortages restrict domestic activity. Loadshedding remains an 
important headwind for the economy and our baseline view sees it averaging between stage 4 - 5 
but characterised by volatility between stages and more severe power shortages over the winter 
months. From 2025 we assume a gradual decline in loadshedding as more private power generation 
begins to come online. Encouragingly, however, high frequency production data from 
energy-intensive sectors (mining and manufacturing) continues to surprise to the upside, despite 
the intense loadshedding. This could be a signal that the South African economy is increasingly 
becoming less reliant on Eskom’s electricity grid.

14
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Overview of participants’ 
financial position
The participants in the 2023 FNB Retirement Insights Survey largely 
demonstrated a solid understanding of their financial position. However, 
there were notable differences in confidence levels and allocation of 
resources across income segments, providing insights into the financial 
dynamics of different groups.

Among the participants, Entry Wallet and Entry Banking customers displayed less confidence in their 
financial position. These individuals were less certain about managing their budgets, making 
decisions regarding financial services, and planning for their financial future. This suggests a need 
for targeted support and education in these areas.

Furthermore, participants in the Entry Wallet and Entry Banking income segments allocated a 
relatively small portion of their monthly disposable income toward saving for retirement and general 
savings and investments. Only 21% of their disposable income was earmarked for these purposes. 
Most of their monthly budget (approximately 56% for Entry Wallet and 55% for Entry Banking), was 
dedicated to essential cost-of-living items such as groceries, housing expenses, and transportation. 
This indicates a significant focus on meeting immediate needs and potentially limited capacity for 
long-term savings.

In contrast, the Emerging Affluent to Wealth segments displayed greater flexibility and a more 
favourable financial position, allowing them to allocate a larger portion of their disposable income to 
savings. The Affluent and Wealth segments allocated approximately 29% and 30% of their disposable 
income, respectively, toward savings & investments, and saving for retirement. This suggests a higher 
level of financial security and a greater ability to prioritise long-term financial goals.

15

SECTION 1
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Confidence 
planning for 

financial future  

Confidence making 
decisions about 

financial services 
Confidence managing

monthly budget 
Comfort in current
financial position 

4.6           6.3 6.4 5.8
0

50
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Not
confident
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0
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Not
confident

Neutral Confident
0
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0
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0
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0
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0
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0
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0
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Neutral Comfortable
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Affluent
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0
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0
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Not
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0

50
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Not
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0
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Not
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Affluent

8.6 8.7 8.7 8.6
0
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100
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0
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0

50

100
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0

50

100

Not
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Neutral Comfortable

Wealth

Cost of living a strain on Entry Wallet and Entry Banking cusomers

7 5 7 7 7 4

Entry Wallet

Disproportionate share of cost of 
groceries applied to Entry customers

Among Private customers, retirement 
saving happens at 16% - 17% of  
income

Emerging Affluent shows the 
most reliance on debt

Servicing credit accounts / or debts

Other

Saving for retirement

General savings & investments

Leisure and activities

Clothing and consumables

Transport

Groceries

Housing

Total proportion of all savings & 
investments (incl. retirement savings) 

Entry Banking Middle Emerging
Affluent

Affluent Wealth

10 13 14 14 14 13

25
22

14 11 14 14

11 11

9
9

9 12

10 9

9
8

8 8

7 7

8
8

8 8

13 11

12
13

13 14

8 10
15

16
16

17

10 11 12 15 11
11

↑

↑ ↑

↑

↓ ↓21 21 27 29 29

31
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The variations in financial position across income segments highlight the importance of considering 
the diverse needs and challenges faced by individuals at different income levels. Tailored strategies 
and solutions are necessary to address the specific requirements of each segment, ensuring that all 
participants receive the appropriate guidance and support to enhance their financial wellbeing and 
retirement prospects.

The 2023 FNB Retirement Insights Survey provides valuable insights into the financial realities and 
priorities of individuals across income segments. This knowledge is a foundation for developing 
targeted initiatives to improve financial literacy, promote effective budgeting, and encourage 
appropriate retirement planning for all South Africans.

FNB view
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Retirement perceptions, 
realities & behaviours 
for pre-60s
Summary of findings for pre-60s

18

SECTION 2

Retirement planning

 74% of individuals under 60 have a retirement plan in place
 
 Middle to Wealth customers are more likely to have a retirement plan compared to Entry Wallet  
 and Entry Banking customers

Retirement 
plans in place

 26% of individuals under 60 do not have a retirement plan

 Financial constraints (65%) and alternative income sources (39%) are the primary barriers to  
 having a retirement plan in place

 Some individuals consider themselves too young to save (9%)

Lack of 
retirement plans



FNB Retirement Insights Survey 2023 19

 The age for starting retirement savings keeps changing as individuals grow older

 18-25-year-olds plan to start saving at 31, while 26-35-year-olds aim to start at 36

Shifting retirement
planning goals

 Savings accounts, retirement annuities, and fixed deposit accounts are popular choices across  
 income segments

 These accounts form the core of retirement portfolios

Common retirement
accounts

 Customers acknowledge that retirement planning extends beyond product selection

 Key factors include generating additional income, maintaining financial discipline, seeking  
 expert advice, and conducting personal research

The importance
of holistic planning

 Have a long-term retirement plan

 Seek expert advice

Feeling on track
Respondents feeling on track with retirement planning

Confidence in retirement outcomes

 Reduce debt levels

 Diversify income sources
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 Anxiety regarding saving capacity

 Allocating savings for emergencies

Feeling off track
Respondents feeling not on track with retirement planning

Post-retirement expectations

 Middle-income and above customers expect to maintain their current standard of 
 living in retirement

 Wealthier segments express less concern, but middle-income individuals worry about   
 insufficient funds in retirement

Standard of 
living expectations

 Only 44% of Entry Wallet customers expect to continue working post-retirement
 
 64% of Middle and 59% of Affluent customers plan to work full-time or reduce their 
 working hours

Expectations 
regarding work

 Entry Wallet and Middle respondents expect to earn the same income after retirement

 Emerging Affluent, Affluent, and Wealth respondents expect a decrease in income 
 after retirement

Income
expectations

 Concerns about the impact of  
 external factors on savings sufficiency
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Three key themes 

21

The 2023 FNB Retirement Insights Survey provides valuable insights into the retirement perceptions, 
realities, and behaviours of participants under 60. The findings highlight three key themes that shed 
light on important aspects of retirement planning for this demographic.

The survey findings shed light on the trend of individuals consistently delaying the start of retirement 
planning and saving. It appears that the notion of starting early is often pushed further into the future, 
creating a never-ending cycle.

On average, respondents reported starting their retirement planning at the age of 28, which is 
considered relatively late. This delay results in a loss of six years' worth of retirement savings that could 
have significantly contributed to their future retirement funds. Even among retirees, the average age 
at which they began their retirement planning journey was 36, indicating a similar pattern of 
postponement.

For those without a retirement plan, the concept of retirement planning is often viewed as something 
to address in the future. It seems that regardless of their current age, the future remains an 
ever-moving target for retirement planning, perpetually remaining a point on the distant horizon.

In contrast, for those who are currently saving, starting ages were as follows:

Theme 1: Starting ages are concerning 

Age currently

31

18-25

36

26-35

43

36-45

51

46-54

59

55-60

Age at which you think you’ll 
start to save for retirement:

By income 
segmentation

29.8

Entry 
Wallet

28.0

Entry 
Banking

26.9

Middle

27.0

Emerging 
Affluent

26.8

Affluent

30.8

Wealth

28.0

NET

At what age did you start 
saving for retirement:

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 



FNB Retirement Insights Survey 2023 22

These findings underscore the importance of promoting early engagement and awareness about 
retirement planning, as the procrastination mindset can have a significant impact on individuals' 
financial well-being in their later years. Encouraging individuals to start planning and saving for 
retirement at an earlier stage can help mitigate potential financial challenges and ensure a more 
secure future.

The survey revealed that savings accounts, retirement annuities, and fixed deposit accounts are the 
primary components of retirement portfolios for most respondents. However, it is noteworthy that 
cryptocurrency has also started to make its way into the retirement planning landscape, indicating a 
shift towards non-traditional investment options. 

Theme 2: Products being used for retirement planning 
differ across income categories

Savings accounts, retirement annuities and fixed deposit accounts make up most 
retirement portfolios.  

Entry Wallet Entry Banking Middle 
Market Emerging Affluent Affluent Wealth

1.3 1.7 2.4 2.3 2.3 2.3

Repertoire size(ave. no.of products held)  

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 

FNB view
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While savings accounts, fixed deposits, and notice accounts continue to play a significant role in 
generating future retirement income, there is a need to explore and consider a more diversified 
range of retirement products to meet the evolving needs and preferences of individuals.

There is a growing recognition among participants that retirement planning goes beyond simply 
holding financial products. There is an understanding that additional factors, such as generating 
more income, financial discipline, seeking expert advice, and conducting thorough research, play 
crucial roles in making informed decisions about retirement. Participants who felt they were on track 
with their retirement planning shared common characteristics. They had long-term retirement plans 
in place, sought expert advice, reduced their level of debt, and diversified their sources of income. 

On the other hand, those who felt they were not on track expressed anxiety about their inability to 
save, allocating savings to emergencies, and concerns about the impact of external factors on their 
retirement savings.

Theme 3: Beyond products, an integrated strategy is 
key to success 

Retirement planning 
and readiness
On the surface, most respondents say they have a retirement plan in place, but the underlying 
statistics reveal significant differences in the effectiveness of, and adherence to, those plans. 
Higher-income6 customers are more likely to have a retirement plan in place, as are males. As 
income increases, so does the likelihood that customers have started to plan, with the most notable 
shift occurring between Entry Banking and Middle. Interestingly, it’s only the youngest age group of 
25 or younger who are significantly less likely to have a plan than other age groups. 

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 

FNB view
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When examining respondents who currently do not have a retirement plan in place, it becomes 
apparent that their situation is influenced by a mix of reasons and considerations. According to the 
survey findings, approximately 49% of these individuals state that they cannot afford to save for 
retirement as their entire disposable income is spent on other financial priorities. Additionally, 15% of 
respondents mention a lack of information about how to plan for retirement, while 14% express 
uncertainty about where to find suitable savings and investment products.

It is interesting to note that there are also variations in the reasons provided based on gender. 
Females are more likely to cite financial barriers as the main obstacle to having a retirement plan, 
while males tend to rely on alternative strategies.

Among those who do consider a retirement plan, there is a sense of being overwhelmed and confused 
by the process, indicating a need for more information and access to advice. Some respondents 
mentioned relying on different resources such as savings in fixed deposits, notice accounts, or 
tax-free accounts. 

Do you currently have a retirement plan in pace, either in your personal capacity or through your employer (such as a corporate retirement savings scheme). 
Here, a retirement plan means a svaign and investing plan that will enable you to accumulate money for your retirement.
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Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 
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Additionally, investments in stocks, forex, and cryptocurrencies were mentioned by individuals in 
the higher income segments. Other alternative strategies included income from their own 
businesses, rental income (albeit fewer respondents mentioned this), being debt-free (mentioned 
by a few), family inheritance (mentioned by a few), and even sports betting (mentioned by a limited 
number of respondents).

In terms of specific figures, it is noteworthy that 15% of respondents mentioned investing in other 
assets for retirement that they can sell if needed. Furthermore, 14% expressed the belief that 
government grants would provide for them when they retire, while 11% relied on the idea that their 
business would be a source of retirement income. A smaller percentage (6%) expressed the 
expectation that their spouse or wider family would provide for them in retirement. These findings 
highlight the diverse perceptions and strategies among individuals without a retirement plan, 
emphasising the need for education, guidance, and access to suitable retirement planning resources.

25

Retirement expectations
The survey findings indicate that participants expect to maintain their current standard of living in 
retirement, particularly among middle-income and above segments. However, there is a concern, 
particularly among middle-income participants, that their retirement savings may not be sufficient 
to support their desired lifestyle. Another noteworthy finding is the expectation among participants 
regarding post-retirement work. While only 44% of Entry Wallet customers anticipate continuing to 
work, a significant percentage of middle-income and affluent participants, 64% and 59% 
respectively, expect to continue working either full-time or on reduced hours. 
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Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 
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Additionally, there is a divergence in income expectations after retirement, with entry-level and 
middle-income respondents anticipating similar income levels, while more affluent segments expect 
a decrease in income.
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These findings highlight the importance of early retirement planning, a diversified approach beyond 
financial products, and the impact of individual and external factors on retirement outcomes. By 
considering these insights, individuals can make more informed decisions and take proactive steps 
to enhance their retirement readiness. The 2023 FNB Retirement Insights Survey provides a 
valuable foundation for addressing the challenges and needs of individuals under 60, supporting 
them in achieving their retirement goals and aspirations.

Retirement confidence
There is a lack of confidence and knowledge regarding retirement planning for certain groups of 
individuals. Entry Wallet customers and females appear to be the most vulnerable, facing challenges 
in developing robust retirement strategies due to limited understanding and confidence in this area. 

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 

FNB view
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However, within the private income segments, particularly among male customers and those in the 
Wealth segment, there is a higher level of self-assurance and expertise demonstrated in their 
retirement planning approaches.

27

With the exception of the Wealth segment, the majority of income segments express a desire to 
acquire more knowledge about retirement planning. This indicates a strong appetite for further 
learning and suggests that individuals recognise the ongoing need to expand their understanding of 
retirement planning. It reflects a sense that there is always more to learn in order to make informed 
decisions about retirement.
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Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 
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Retirement perceptions, 
realities & behaviours 
for over-60s
Summary of findings for over-60s
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SECTION 3

 Only 21% of post 60 individuals are fully retired

 38% are still working full-time, 7% work part-time, and 33% are retired but maintain a
 secondary source of income

Work status
among over-60s

 The average retirement age for post-60 individuals is 59

 Private Banking customers tend to retire slightly earlier, at an average age of 56

 Those still working have a planned retirement age of 69

 Entry Banking and Middle-income customers expect to retire at later ages, averaging
 78 and 72, respectively

Average
retirement ages

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 



 Diversified income sources

 Most post-60 individuals continue to earn a salary from employment

 Additional income sources include investment income, living annuities, and life annuities

 Higher-income customers rely more on investment income, while lower-income customers
 depend on government pensions, with grants playing a role for Entry Wallet customers

Income sources
for post-60 individuals

 Lower- and middle-income customers rate their retirement planning knowledge and
 confidence as relatively low

 Similarly, their ability to implement retirement plan strategies, such as saving enough each
 month and being on track for a comfortable retirement, is perceived as limited

Retirement planning
knowledge and confidence

 Planning for retirement becomes stressful and challenging for Entry customers as they
 approach 60

 More affluent customers have a more positive emotional experience as they near retirement age

Retirement
planning stress
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Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 



 Discrepancies exist in lifestyle expectations

 Entry (Wallet & Banking) and middle-income customers find it challenging to maintain their 
 desired lifestyles post-retirement

 Affluent customers' realities align closely with their expectations

 Lower and middle-income customers struggle to accurately predict their ability to maintain
 their lifestyle in retirement, and the reality often proves even more challenging

Lifestyle expectations
vs. realities

Providing valuable lessons
from experience
Post-60 participants offer valuable lessons on retirement planning, emphasising the importance of 
seeking expert advice, diversifying income sources, managing money wisely, and practicing 
discipline. These insights provide valuable guidance for individuals preparing for retirement and 
highlight the need for financial literacy and effective retirement planning strategies across all 
income segments.

The responses of participants over 60 in the 2023 FNB Retirement Insights Survey reveal 
interesting insights. Only 21% of respondents in this age group are fully retired, while the majority 
are either working full-time (38%), part-time (7%), or retired but still have a secondary source of 
income (33%). The average age of retirement for this group is 59, with Private Banking customers 
retiring slightly earlier at an average age of 56. However, for those still working, the anticipated 
retirement age is 69, with Entry Banking and Middle-income customers expecting to retire later at 
ages 78 and 72, respectively.

Most participants over 60 continue to earn a salary from employment, in addition to other sources 
of income such as investment income, living annuities, and life annuities. Higher-income individuals 
rely more on investment income, while lower-income individuals depend on government pensions, 
with grants being a feature for Entry Wallet customers.
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Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 



For those customers still 
working, the age at which 
they plan to retire is 69
For Entry Banking and Middle 
income customer, the predicted 
age of retirement is later, at 78 
(EB) and 71 (middle).

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 

38% Work full time
Those still working full time 
are more likely to be:

No skews on gender emmerge

Higher income Emmerging 
Affluent & above

Black customers

Lower income: Entry Wallet
& Entry Banking

White customers
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33% Retired, but earn 
a secondary income
These customers are 
more likely to be lower 
income: Entry Wallet & 
Entry Banking

21% Fully retired
Those not earning any income are 
more likey to be:

7% Work part time
No skews emmerge

The average age of retirement
for these customers is 59
With Private Banking customers 
retiring slightly earlier at 56 on average



Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 

An analysis of the research findings into the realities of participants over 60 reveals
three key themes:

Theme 1: Poly-incomers predominate

Many individuals in this age group continue to work for as long as possible, and a significant 
number of respondents are poly incomers, relying on multiple income streams such as rentals to 
supplement their primary income. This highlights the need for additional sources of income 
beyond traditional employment to sustain their livelihoods.

Theme 2: ‘Should have, would have, could have…’ 

Looking back at their retirement planning journey, participants express a sense of regret and 
reflection. Lower and middle-income customers rate their retirement planning knowledge and 
confidence as low. They also express limited ability to execute retirement plans, struggling to 
save enough each month and failing to be on track for a comfortable retirement. Many 
respondents express feelings of regret for not preserving their retirement funds and cashing out 
prematurely. This regret highlights the impact of past choices on their current retirement years 
and the need for alternative methods of funding their retirement.

Theme 3: Institutions should do more, but advisors are valuable

Participants believe that financial institutions should take a more active role in retirement 
planning. However, the most valuable channel of retirement information, as rated by post-60 
respondents across various segments, is their financial planner, advisor, or wealth manager. This 
indicates the importance of seeking professional advice and guidance when it comes to 
retirement planning.
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Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
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Sources of income
The findings reveal that the majority of over-60s still rely on salaries, while those who have retired 
rely on annuities, investment income & pensions

Salary from employment 
(full or part time)
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13
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9
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3
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9

7
8

12

2
2

1
0
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Money from children

Spouse’s pension

Overseas pension

I do not receive an income

Other investment income

Living annuity income (savings 
accessed as regular income)

Life annuity income
(life insurer pays income)

Government pension income

Government grant

Still working Retired
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The clear link between retirement 
knowledge and success
Retirement education plays a crucial role in determining the success of individuals in preparing for 
their retirement. When comparing the self-assessed retirement planning knowledge of individuals 
under 60 with those over 60, a noticeable discrepancy emerges. It becomes evident that many 
individuals under 60 overestimate their level of knowledge, failing to recognise the depth of 
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Retirement Planning Knowledge: Pre and Post 60 Comparison
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participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 

Need for support extends
into retirement
The retirement experience can be unexpectedly challenging for many retirees, as highlighted by 
feedback from retired customers. It is particularly noteworthy that Entry Banking customers express 
the highest level of financial vulnerability during retirement. This disparity between the Personal and 
Private segments underscores the significant impact that earnings and financial resources have on 
one's quality of life in retirement. These findings emphasise the need for attention to the financial 
well-being and support of retirees, especially those who may be more financially vulnerable, to 
ensure a more fulfilling and secure retirement experience.

How satisfied were you with your ability to…
(Mean score 1-10)

Retire at desired age

Meet day to day expenses

Maintain lifestyle

Peace of mind around 
financial security 

Manage savings and 
investment products

1
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2

2.5

3

3.5

4

4.5

5

5.5

6
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Entry Wallet (n=31)

Entry Banking (n=44)

Middle (n=31)
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Affluent n=20*)

Wealth (n=13*)
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13 key lessons from over-60s

The responses of over-60s offer many valuable guidelines for pre-retirees that want to make informed 
decisions, enhance their overall retirement journeys and achieve the best possible retirement 
outcomes. The top lessons are as follows: 

Retirement is not just a savings account; it's a mindset 
encompassing all elements of financial well-being.01

Start planning for retirement early, as soon as you start earning, 
to maximise savings and benefits.02

Avoid stopping contributions or cashing in pensions 
prematurely to maintain long-term financial stability.03

Practice mindful spending, avoiding unnecessary debt by 
buying less on credit and unnecessary items.04

Choose advisors and financial partners carefully, conducting 
research and gaining knowledge about available options.05

Regularly review your financial situation to ensure it aligns 
with your retirement goals.06

Make better investment decisions by focusing on investments 
rather than solely relying on insurance products.07

Interestingly, the experience of life over the age of 60 is similar to that of pre-60 respondents, with 
many still working and relying on salaries as a crucial source of income. However, in retrospect, 
lower- and middle-income participants express lower levels of retirement planning knowledge and 
confidence. They also feel limited in their ability to implement retirement strategies, including saving 
enough each month and being on track for a comfortable retirement.

Retirement planning is viewed as stressful and challenging for Entry customers as they reach 60, 
while more affluent customers approaching this age experience more positive emotions. The reality 
of maintaining lifestyles in retirement falls short of expectations for Entry Wallet, Entry Banking, and 
middle-income customers. On the other hand, more affluent customers find their retirement reality 
closely aligned with their expectations. Lower and middle-income participants struggle to make 
realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.

Retirement realities for over-60s
The findings of the 2023 FNB Retirement Insights Survey shed light on the realities faced by 
participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
similar to their pre-60 experiences, with many still relying on salaries as a significant source of 
income. The cost of living remains high, and the majority of participants are not fully retired but 
continue to work or earn a secondary income.

Only 1 in 5 customers surveyed over the age of 60 describe themselves as fully retired,
while 1 in 3 are retired but earning a secondary income. 
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Consider longer-term investment products and diversify your 
portfolio for increased stability.08

Increase contributions and explore investment opportunities in 
properties for potential growth.09

Don't rely solely on salary income; consider starting a business 
or generating additional income through rental properties.10

Make choices that prevent personal regrets, such as choosing 
a compatible life partner, considering family planning, and 
investing in education for higher earning potential.

11

Prioritise health and well-being to ensure a better quality of life 
in retirement.12

Consider working longer if feasible, as it can provide 
additional financial security and fulfilment.13
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realistic predictions, and their ability to maintain their desired lifestyle in retirement proves to be 
even more challenging than anticipated.
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participants in the over-60 age group. Overall, the survey reveals that life for individuals over 60 is 
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continue to work or earn a secondary income.
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Understanding
the insights
The findings of the 2023 FNB Retirement Insights Survey repeatedly 
demonstrate that retirement planning is a complex and interconnected 
process that cannot be achieved in isolation. 

It extends far beyond the confines of a singular focus on retirement itself. The ability to plan for 
retirement is heavily intertwined with other financial responsibilities, earning and spending habits, 
and life decisions that individuals make. Recognising and addressing these interconnected factors 
is crucial in developing an effective retirement strategy.

The survey findings show, once again, that retirement planning is not a linear, isolated endeavour. It 
is essential to consider the broader financial landscape in which individuals navigate their lives. A 
winning retirement plan is reliant on the combination of various elements working together. 
Integrated advice and contextual solutions play a pivotal role in guiding individuals toward better 
retirement outcomes. 

SECTION 4
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Merely having a plan or a savings account is not enough; it requires a holistic approach that 
considers multiple aspects of financial wellbeing. Holistic financial decision-making is key to 
effective retirement planning. Saving and investing without comprehensive advice on an overall 
strategy can lead to suboptimal results. Poor financial management, such as excessive debt or 
unforeseen emergencies, can derail even the most well-crafted retirement plans. Regularly 
reviewing all elements of a retirement plan helps maintain commitment and stay on track toward 
achieving retirement goals.

When any one element of the retirement planning process breaks down, it can have a significant 
impact on the overall plan and an individual's confidence in their retirement readiness. This can be 
seen in instances of emergency spending and premature cashing out of retirement funds, where 
short-term needs take precedence over long-term financial security.

By taking into account these various elements and integrating them into a cohesive retirement strategy, 
individuals can increase their chances of achieving a financially secure and fulfilling retirement.

The urgent need to reframe the retirement conversation

In order to truly support customers on their retirement planning journey, we must go beyond 
offering tailored products and services. It requires a holistic approach that considers the 
emotional context in which individuals operate. Planning for retirement often brings forth 
feelings of being out of control and overwhelmed. Acknowledging these challenges and providing 
support becomes crucial in assisting customers through their retirement journey.

Shifting the conversation from a "one day" attitude to a "day one" mindset is also essential. Many 
individuals view retirement planning as something to address in the distant future. This 
perception creates a moving target, making it difficult to take proactive steps. Even those who 
have a plan in place may associate retirement with old age, perceiving it as irrelevant to their 
current stage of life. To overcome these barriers, retirement needs to be positioned as a life plan 
that aligns with an individual's overall life context.

By integrating budgeting, financial planning, saving, and debt management into the retirement 
conversation, we can demonstrate that retirement planning is relevant and applicable at any 
stage of life. Emphasising themes of growth and building for the future can resonate more 
strongly with individuals, encouraging them to take action and view retirement as an integral part 
of their overall life plan.

FNB view
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The changing role of 
financial institutions
Financial institutions play a crucial role in meeting customers' financial 
needs, with overall satisfaction scores being high. However, there is 
room for improvement, particularly in supporting Entry Wallet and Entry 
Banking customers. It is possible that these customers are not aware of 
the resources available to them or find it challenging to access the 
support they need.

Regardless of the specific services customers seek from their financial providers, a financial 
planner/advisor and banker serve as valuable sources of retirement information for all. Customers 
expect financial institutions to go beyond traditional banking services and take on an educational 
role. They want guidance on how to save, financial education, and assistance in planning for future 
retirement. Moreover, customers seek product offerings that cater to all income levels, provide 
flexibility, and offer personalised solutions. They also desire lower fees, higher interest on savings, 
and rewards, especially for individuals aged 55 and above.

In addition to banking services, customers want support that extends beyond financial transactions. 
They value assistance in finding ways to increase earning potential, financial education on savings 
and investments, and the promotion of a savings culture from an early age. It is evident that an 
individual's ability to plan for retirement is intertwined with their overall financial responsibilities, 
earning and spending habits, and life decisions. Therefore, discussions around retirement planning 
need to consider these factors. Financial institutions must understand that conversations about 
retirement cannot happen in isolation but should be integrated into broader financial discussions.

SECTION 5
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Given that customers recognise the multi-faceted nature of retirement planning, financial 
institutions are best positioned to provide comprehensive support. This includes offering expert 
advice, diverse product and service options, and indirectly supporting customers by encouraging 
the diversification of income sources, entrepreneurship, and promoting financial literacy. By 
leveraging their expertise and resources, financial institutions can assist customers at various 
stages of their retirement journey.

One common regret expressed by customers regarding retirement planning is not starting early 
enough. Financial institutions have a unique opportunity to address this by initiating conversations 
about retirement early on and guiding customers through the initial steps of their retirement 
journey. Retirement should be positioned as a life plan that aligns with an individual's overall life 
context, reframing conversations as a "day one" event rather than a distant "one day" occurrence 
that can be postponed indefinitely.

Meeting customers’ needs
Financial institutions appear to be meeting most customers’ retirement information needs.
And this is particularly true for FNB customers

Overall satisfaction with 
retirement planning support**

7.9EW 5.9 EB 6.4

8.0The range of retirement 
products and services*

EW 6.7 EB 6.7

8.0
Reliable financial advisors that 
have my best interest at heart*

EW 6.7 EB 6.7

8.0
The service and customer 
support you receive*

EW 7.1 EB 7.1

8.0Access to retirement advice* EW 6.3 EB 6.7

8.1The expertise they offer you* EW 5.8 EB 6.9

8.0
Practical assistance with 
retirement planning*

EW 6.6 EB 6.9

Overall FNB Customer*Scale 1-10 extent to which needs 

are met currently

**Scale 1-10 satisfaction score

FNB view

EW Entry wallet EB Entry Banking
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Responses by over-60 participants in the survey revealed that financial advisors, fund consultants 
and bankers are key providers of retirement information and education.

... but it’s clear that much more can be done.

To better support individuals on their retirement journeys, banks and financial institutions need to  
focus on three key areas:

There is a need for increased information and education to empower individuals to make informed 
financial decisions. This includes guidance on how to save, especially for those with limited income, 
as well as strategies for smarter saving for higher-income individuals. Financial institutions can 
provide resources on managing finances better, including debt management, understanding 
market changes, and planning for future retirement. 

01 More of an educational role

Most valuable channels of retirement information (rated by post 60s)

1

Rank Entry
Wallet

Entry
Banking

Middle
Market

Emmerging
Affluent

Affluent Wealth

Social Circle 
Family & Friends

My bank branch
or banker

My financial 
planner/advisor/ 
wealth manager

My financial 
planner/advisor/ 
wealth manager

My financial 
planner/advisor/ 
wealth manager

My financial 
planner/advisor/ 
wealth manager

2
A retirement

fund consultant
A retirement

fund consultant

My financial 
planner/advisor/ 
wealth manager

My bank branch
or banker

My bank branch
or banker

My bank branch
or banker

3
Human resources 

at my company
My insurance 

broker
My insurance 

broker
My bank branch

or banker
A retirement

fund consultant
A retirement

fund consultant

Additionally, they can offer insights on maintaining income post-retirement and 
reinvesting, reducing taxes, and improving financial acumen. Encouraging and 
motivating a saving and planning culture can be achieved through regular follow-ups, 
communication on growth, and ongoing guidance tailored to different life stages.
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Beyond these three core areas, there are additional opportunities for banks and financial 
institutions to make a difference in the dynamic retirement journeys of South Africans today. 

Firstly, these institutions can help people to expand their earning and saving potential by 
supporting entrepreneurship. They can also provide better support for start-up businesses by 
offering advice on cost management and profit optimisation. Then, financial institutions can make 
more of an effort to ensure understanding of the products they offer and their functions. They can 
do this by communicating more effectively about retirement products, introducing options when 
individuals open accounts, regardless of their age, and educating the upcoming generation about 
retirement planning and encouraging a saving culture from a young age. By addressing these 
challenges and providing comprehensive support, banks and financial institutions can alleviate 
customer concerns, enhance their propensity to take up retirement products, and dispel the 
perception that financial institutions are solely profit-driven entities.

Financial institutions can address pricing concerns by offering lower fees and borrowing rates. They 
can also eliminate fees for individuals over the age of 55, while providing higher interest rates on 
savings and better returns. Rewards programs can be linked to the amount saved rather than spent, 
and options to reduce tax burdens can be made available, particularly for high-net-worth individuals.

02 Accessible pricing

Banks and financial institutions should develop product offerings that cater to all income levels, 
with clear distinctions on purpose and benefits, making it easy for customers to compare and 
choose the right option for their context. Differentiating between short-term and long-term 
savings options is essential. Exploring alternative saving options beyond traditional methods, such 
as profit-sharing and cryptocurrency, can appeal to high-net-worth individuals. Flexibility is 
crucial, and products should allow customers to adjust their plans when their circumstances 
change. Personalised solutions, greater transparency regarding fees, risks, and impact, as well as 
simplified investment options, can enhance customer experience. 

03 More relevant product offerings

FNB view
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In closing 
An analysis of the findings of the 2023 FNB Retirement Insights Survey reveals two distinct paths: 
being on track and not being on track for retirement. Those who are on track exhibit certain 
characteristics that instil confidence in their future. They have a long-term plan in place, which 
involves a combination of income sources, expert advice, regular reviews, and limited debt. These 
individuals feel a sense of assurance and preparedness as they navigate their retirement journey.

Conversely, those who are not on track face challenges that create anxiety and uncertainty. They 
lack effective planning, struggle to save, have limited access to or receive poor advice, and 
encounter unexpected emergencies. Poor performance of funds and the impact of macro factors 
further compound their concerns. It is increasingly difficult for them to predict what they will need 
and how long their money will last.

The survey findings highlight a significant shift in the retirement journeys of most South Africans. 
Retirement planning is no longer an isolated endeavour. It is intimately connected with individuals' 
financial responsibilities, earning and spending habits, and life decisions. Recognising this 
interconnectedness is crucial. Conversations about retirement cannot happen in isolation; they 
must consider the broader financial context in which people live.

To achieve successful retirement outcomes, it is imperative to adopt a holistic approach. It is not just 
one factor that leads to better results but the combination of various elements. Simply having a plan 
or a savings account is not enough. It requires integrating advice, thinking differently about 
retirement, and engaging people to take it seriously. Holistic financial decision-making is key.
Saving and investing without comprehensive advice on an overall strategy can yield poor results. 

Poor financial management, such as excessive debt or unexpected emergencies, can derail even the 
most well-intentioned plans. Regularly reviewing all elements of a retirement plan helps to stay 
committed and on track to success. It is essential to recognise that if just one element breaks down, 
it can have a significant impact on overall planning and confidence. This can be observed in 
emergency spending and premature cashing out of retirement funds.

The 2023 FNB Retirement Insights Survey reminds us of the need to embrace the dynamic nature of 
retirement journeys. Retirement institutions must adapt to this new reality and offer contextual 
solutions that address the diverse elements impacting retirement planning. By doing so, we can 
empower individuals to navigate their retirement years with confidence and security, and achieve 
the best possible outcomes.
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