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About the report

The Quality of Life Report 2022 forms part of the Australian Seniors Research
Series. In its latest instalment, this study explores how Australia’s over 50s are
looking to tackle retirement living decisions and the motivations behind it. It
also explores the impact that COVID-19 has had on the priorities of Australian
seniors and their retirement plans.

The report is compiled based on research commissioned by Australian Seniors
and conducted by CoreData between 10 and 16 February 2022. The research
was conducted via a quantitative online survey, gathering 5,002 responses from
Australians aged 50 and above.

The sample is representative of the general senior population of Australians in
terms of age, gender, wealth, and state/territory.

Important things to observe about the charts:

m Footnotes directly underneath the charts (e.g. * Respondents who are pre-retirees)
mainly refer to the sampling involved per question. This is to differentiate who was
asked that particular question in the survey.

= Charts without a specific note represent questions that were asked to all
respondents.

m The types of questions asked are also noted. For instance, “*Multiple answers
allowed’ appears when the question called for more than one answer from the
respondent.

= Some charts and figures may not be equal to 100% due to rounding differences.
This is also true for summed up figures.
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Key findings

Australian seniors typically cite quality of life as good health and living

comfortably and independently without financial stress Impact of COVID-19 on retirement

= Despite the importance of money to support their retirement dreams, only = 7in 10 seniors feel COVID-19 has influenced their appreciation of the things that
1in 7 pre-retiree seniors have documented or made professional financial plans really define quality of life (69%).
for retirement (14%).

s The events around COVID-19 and lockdowns have impacted over 2 in 5 seniors
= Health care (65%), money and savings (58%), and location (45%) are the top three desire to live closer to family (44%).
most common plans Australian pre-retirees make for retirement.

= 1in 3 report their priorities for quality of life in retirement have changed because
of COVID-19 (36%) — typically time with family and their health.

Retirement myths and advice = Over 2 in 5 have changed their expectations of the quality of life they will
achieve/be able to maintain in retirement because of COVID-19 (44%) — typically
around travel, health risks and financial security.

= Froma r.etiree s perspective, the big .myths.and fa.mlse. assumptions other = For many retirees, COVID-19 has impacted their plans to travel, spend time with
generations tend to make about their quality of life in retirement are around family, and socialise

their capabilities to navigate the modern world, including technology struggles
(65%), learning new things (58%), and addressing the modern world (57%).

= Positivity (69%), flexibility (68%), and saving money (65%) are the key pieces
of advice that around two thirds of Australian retirees would give to younger
generations.

Independent retirement living

= Being able to remain living independently for as long as they possibly can is very
or extremely important to almost all seniors (94%).

= This is reflected in the top worry about future living arrangements — being able
to live independently (61%). The top property preference when settling down in
retirement is for it to be easy to maintain (81%).



Key findings

Seniors most commonly hope to remain in their own homes if their

health deteriorates or independent living becomes difficult
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Difficult conversations about retirement

Australian seniors feel that if they become a burden to their children, the top
living preference is some form of home care (46%).

8in 10 seniors find home care options more appealing compared to living in a
nursing/aged care home if they were to have health and independence issues
they required assistance for (82%). However, despite the enthusiasm for home
care options, 3 in 4 are uncertain about how it all works.

1 in 3 feel they need more support or guidance to help choose and organise
retirement living options that would work best for them (35%).

Retirement care options

Only 8% of seniors feel the overall quality of aged care provided in Australia
these days is very good or excellent.

Events of 2020-2021 and COVID-19 haven't helped at all with 1 in 2 now
reconsidering their perception of aged care living in a less desirable light (48%).

Losing the ability to live independently is the most common concern around
aged care (69%). Standard of care and cost are also among the top three
concerns.

Close to 9 in 10 seniors who find home care more appealing would likely aim to
remain in home care as long as possible (86%).

2in 5 seniors report their family has experienced anxiety or stress about
planning or having to organise health aged care needs for a family member or
loved one (41%).

8 in 10 feel having this conversation around ageing and care needs amongst the
family is at least reasonably important (82%).

1 in 2 have had conversations about planning for health and possible aged care
needs for their parents, in-laws, other people in their family or loved ones about
elderly care (48%). 1 in 4 have had conversations about their own health and
possible aged care needs (24%).

2 in 5 who have had these conversations felt talking about ageing and care was a
difficult conversation to start or have (38%).
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Key retirement goals

What are the key things that would provide a quality of life that

you would be happy with in retirement?

Good physical health

Enough money to live comfortably
Good mental health

Independent living as long as possible
Lack of financial stress

Remaining capable and resilient
Feeling in control of my life

Time with family

Able to pursue my interests/hobbies

Maintaining purpose and meaning in my life

*Multiple answers allowed
**Top 10 answers only

87%

85%

82%

79%

74%

72%

71%

71%

66%

64%

The Quality of Life Report 2022

Do you have a
financial plan for
your retirement?

Australian seniors typically cite health and living comfortably and independently without financial stress as the key things that would provide a quality of life they
would be happy with in retirement. Despite the importance of money to support their retirement dreams, only 1 in 7 pre-retiree seniors have documented or made
professional financial plans for retirement (14%).
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Planning for retirement

Which of the following do you think is important to make plans for in your retirement?

Possible health care needs 65%

How much money you will be able to spend over time _ 58%
Where you will live _ 45%

How you will maintain a strong sense of purpose _ 43%
How you will spend your time _ 42%

Travelling and how to fund it _ 39%

Possible aged care needs _ 38%

How you will avoid boredom _ 27%
Major purchases and/or paying off major liabilities _ 26%

How you will pass wealth to your family 18%

*Multiple answers allowed
**Top 10 answers only

Health care (65%), money and savings (58%), and location (45%) are the top three most common plans Australian seniors make for their retirement.



Retirement myths
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What are the big myths and assumptions other generations tend to make about quality of life in

retirement that aren’t necessarily true in your experience?

Retirees struggle with technology

Retirees have a hard time learning new things

Retirees lack knowledge to address the modern world

Retirees all like to garden and/or go fishing

Retirees have little energy for new adventures

Retirees are slow for most activities

Retirees don't have many activities to do

Retirement is about finally becoming more passive and just taking it easy
Retirees are all obsessed with their health

Retirees all like to be involved in the local community or do volunteer work

*Multiple answers allowed
**Top 10 answers only

65%

58%

57%

55%

50%

50%

50%

IS
©
S

40%

40%

From a retirees perspective, the big myths and false assumptions other generations tend to make about their quality of life in retirement are around their capabilities
to navigate the modern world, including technology struggles (65%), learning new things (58%), and addressing the modern world (57%).
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Advice for future generations
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What are the key pieces of advice you would offer to future generations facing retirement and

looking to manage this change in their life?

Have a positive and optimistic outlook
Be flexible and adaptable
Learn how to save and spend your money wisely

Invest in your health

Ensure you can manage possible risks
(e.g. unexpected financial crashes, health issues)

Find your purpose beyond work

Always have a plan B

Take control early

You're more resilient and stronger than you think you are

Invest in human relationships

*Multiple answers allowed
**Top 10 answers only

69%
68%
65%
61%
57%
55%
47%
46%
46%
41%

Positivity (69%), flexibility (68%), and saving money (65%) are the key pieces of advice that around two thirds of Australian retiree seniors would give to future generations

who are soon facing this milestone in life.
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Impact of COVID-19 on retirement
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Impact of COVID-19

Has COVID-19 influenced your
appreciation of the things
that really define quality of
life for you (e.g. finding joy in
the little things or time spent
with family)?

The Quality of Life Report 2022

Have the events around
COVID-19 and lockdowns
impacted your desire to live

closer to family?

7 in 10 seniors feel COVID-19 has influenced their appreciation of the things that really define quality of life (69%). The events around COVID-19 and lockdowns have

impacted over 2 in 5 seniors desire to live closer to family (44%).
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A shift in priorities

What has become more highly prioritised now?

Good physical health _ 52%
Good mental health _ 43%
Enough money to live comfortably _ 39%
Have your priorities for
quality of life in retirement Feeling in control of my life _ 34%
changed at all because of

COVID-19? Remaining capable and resilient _ 31%
Independent living as long as possible _ 31%

Lack of financial stress _ 30%

Maintaining purpose and meaning in my life _ 29%

23%

Time with friends and community

*Multiple answers allowed
**Top 10 answers only

1in 3 report their priorities for quality of life in retirement have changed because of COVID-19 (36%) — typically time with family and health.
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Changing expectations

How have your expectations changed?

May not be able to travel as desired 62%
May have to deal with greater health risks _ 56%
May not be able to do all the things | had hoped _ 54%

Have your expectations of
the quality of life you will
achieve/be able to maintain

May have to make do with less money

41%

in retirement changed at all May have to kgep working in some - 20%
because of COVID-19? capacity longer than hoped
May not be able to live where desired - 17%

Other 3%

*Multiple answers allowed

Over 2 in 5 have changed their expectations of the quality of life they will achieve/be able to maintain in retirement because of COVID-19 (44%) - typically around
travel, health risks, and financial security.

15
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Impacted retirement plans

What have been the greatest impacts of COVID-19 on your retirement?

Ability to travel as desired 55%

Ability to spend time with family 42%

Ability to socialise and/or engage with community as much as desired

36%

Becoming isolated _ 26%
Anxiety about ongoing health safety concerns _ 24%
No significant impacts _ 23%

Impacts on physical or mental health _ 18%
Reduced quality of life in general - 16%
Having enough money to live life as desired - 15%
Losing a sense of control - 14%

*Multiple answers allowed
**Top 10 answers only

For many retirees, COVID-19 has impacted their plans to travel, spend time with family, and socialise.
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Living independently

How important is it to you to be able to remain living independently for as long as you possibly can?

0%

@ Extremely important

@ Veryimportant
Reasonably important
Minimally important

@ Notimportant atall

Being able to remain living independently for as long as they possibly can is very or extremely important to almost all seniors (94%).



Key considerations when settling down

Which one of the following worries you about your future

living arrangements?

The Quality of Life Report 2022 = 19

What are the key considerations you (would) make when deciding
what type of property to settle down in your retirement?

Being able to live independently

General financial pressures

Affordability of retirement villages

Being a burden to my children

Loneliness

None of these

*Multiple answers allowed

13%

25%

23%

42%

36%

61%

Easy to maintain

Suitable for independent living

Cost-effective to maintain
Not too many steps or inconveniences
Spacious

Suitable for entertaining

Fully serviced (e.g. access to amenities such as
gym, pool, parking, medical staff, concierge, etc.)

Other
None — I'd stay in my home

*Multiple answers allowed

81%

71%

69%

52%

30%

21%

14%

—
R '
>

0%

The top concern of Australian seniors when asked about their future living arrangements is the ability to live independently. While finding a place that’s easy to maintain

was the top consideration when deciding the type of property to settle down in (81%).
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Assisted living

If at some stage you did become somewhat of a burden to your children, what would you prefer?

46%

Have some form of home care

Move into a retirement village 24%

Not applicable/l don't have children 14%

Move into a nursing home 6%

My children continue to care for me 6%

3%

Other

Not sure 1%

*Multiple answers allowed

Seniors most commonly hope to remain in their homes if their health deteriorates or independent living gets more difficult. If they feel they are becoming a burden to
their children, their living preferences are some form of home care at number one (46%).



Home care vs. aged care

How appealing is a home care option compared to living in

a nursing/aged care home if you were to have health and
independence issues you required assistance for?

55% @ Much more appealing
@ Somewhat more appealing
No more or less appealing

Somewhat less appealin
27% Pp g

@ Much less appealing

13%

3%

The Quality of Life Report 2022

How much do you agree with the following statements about

home care in Australia?

I have very little awareness about how
home care packages work or cost

I am not sure how | would be able to fund
a home care package (e.g. like using equity
in property as for aged care)

| feel | would need more support to organise
home care for myself or loved ones

| am uncertain about how to deal with
waiting list issues should they occur

18%

B Strongly agree

58%

[ Agree

8in 10 seniors find a home care option more appealing compared to living in a nursing/aged care home if they were to have health and independence issues they
required assistance for (82%). However, despite the enthusiasm for home care options, 3 in 4 seniors are uncertain about how it all works.

21
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More guidance for retirement living options

Do you feel you need more support or guidance to help choose and organise retirement living options that work best for you?

@ VYes, to a great extent
@ Yes, to some extent

@® No, notreally

1in 3 feel they need more support or guidance to help choose and organise retirement living options that would work best for them (35%).

22
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Conversations about aged care

Important
82%

Has your family ever felt
anxious or stressed about
planning or having to
organise health aged care
needs for a family member or

loved one?

How important do you feel
this conversation around
ageing and care need:s is to
have amongst your family?

2 in 5 seniors report their family has experienced anxiety or stress about planning or having to organise health aged care needs for a family member or loved one (41%).
8 in 10 feel having this conversation around ageing and care needs amongst the family is important (82%).

24
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Conversations aren’t happening as often as they should

Have you ever had any
conversations about planning
for health and possible aged
care needs for your parents,
in-laws, other people in
your family or loved ones
who may come to need more

elderly care?

1in 2 have had conversations about planning for health and possible aged care needs for their parents, in-laws, other people in their family or loved ones about elderly
care (48%). 1 in 4 have had conversations about their own health and possible aged care needs (24%).

Have you ever had any
conversations with others
about planning for your own
health and possible aged care
needs if needed?

25
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Acceptance is hard

Why do you feel like this is a hard topic to discuss or start a

conversation about?

Difficulty accepting losing ability to live _ 69%
fully independently
Very emotional to deal with issues around _ 65%

diminishing health and longevity

Was talking about ageing and
care a hard conversation to

Feels like organising for someone to‘go _ 49%
2 (v]
start or have? out to pasture’
Strong aversion to retirement villages or _ 44%
nursing home living
Being realistic about the options available _ 42%

and having to make some big decisions

*Multiple answers allowed
**Top 10 answers only

2 in 5 who have had these conversations felt talking about ageing and care was a difficult conversation to start or have (38%). The top reason as to why this is a hard
topic to discuss is that it’s difficult to accept losing the ability to live fully independently (69%).
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Retirement care options
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Perceptions of aged care in Australia

Very good or excellent
8%

What do you think about Have the events of 2020-2021
the overall quality of aged and COVID-19 made you
care provided in Australia reconsider your perception of

these days? aged care living?

Only 8% of seniors feel the overall quality of aged care provided in Australia these days is very good or excellent. Events of 2020-2021 and COVID-19 have not helped at all
with 1in 2 now reconsidering their perception of aged care living in a less desirable light (48%).

28
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Concerns for retirement care

What are your greatest concerns about possible aged care needs for yourself or others in your family?

Losing ability to live independently 69%

Standard of care provided 66%

56%

Paying for it all

47%

Maintaining mental health

Becoming isolated 42%

Risks of epidemic outbreaks 42%

Other 1%

No concerns

1%

*Multiple answers allowed

Losing the ability to live independently is the most common concern around aged care (69%). Standard of care and cost are also among the top three concerns.
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Looking to remain home

What do you think are the greatest advantages of home care (i.e. living

in your own residence but serviced with a home care package to provide
health and independent living support)?

Staying in a familiar place 78%

Avoids many of the potential disadvantages

of nursing/aged care home
Would you likely aim to
remain in home care as long Home access to health care and carer support _ 53%
as possible?
Stay living with/close to family 51%

Staying close to established community 46%

*Multiple answers allowed
**Top 5 answers only

Close to 9in 10 seniors who find home care more appealing would likely aim to remain in home care as long as possible (86%).
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More of the Australian Seniors Series coming soon...

About Australian Seniors

Australian Seniors launched in 1998 to meet the needs of the often-ignored over 50s market. Since then, we've helped countless Australians protect the most important things in
life — whether it's their family’s future, valuable assets, or even their long-planned retirement.

We strive to be different through the diverse offering of our life, funeral, car, home & contents, landlords, pet, and travel insurance products by carefully selecting underwriters

that share our vision of providing insurance that’s simple, easy to understand, and cost-effective. That’s why our policies have helped everyone from hard-working over 50s to
self-funded retirees take control of the things that matter most.




