OcToBER 2025 NUMBER 25-22

CENTER for
RETIREMENT
RESEARCH

at BOSTON COLLEGE

CAN WE HELP PEOPLE IMPROVE THEIR
LIFE EXPECTANCY ESTIMATES?

By Karoros ArRAPAKIS, ANQI CHEN, QI SUN, AND GAL WETTSTEIN*

Introduction

Understanding how long we might live can influence
important decisions, such as how much to save or
whether to buy an annuity. Yet, many people underes-
timate their chances of living to older ages, which may
lead them to save too little and avoid annuities, poten-
tially reducing their financial security in retirement.

This brief is a deeper dive into longevity awareness
as part of a forthcoming study.! It examines whether
simple and low-cost information interventions can
increase longevity awareness — people’s understand-
ing of how long they are likely to live. To this end, the
study fields an experiment with a control group and
two treatment groups. The treatment groups both re-
ceived educational material designed to improve their
awareness of how long they might live.

The briefis structured as follows. The first section
provides background on longevity awareness. The
second section describes the survey and the experi-
ment. The third section presents the results and
shows that the intervention was quite effective, but
only for about a quarter of the participants. The final
section concludes that low-cost interventions can
work for select populations and that less information
can actually be better. A question for future research
is how to reach others who are not receptive to these
types of interventions.

Background

Prior research has suggested that adults ages 55-70
tend to be pessimistic about how long they will live,
as their guesses about the chances of living to older
ages (the dashed lines in Figure 1) are lower than the
objective data (the solid lines).2 This pessimism may
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Source: Arapakis and Wettstein (2023).
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negatively affect decisions about savings and annuiti-
zation, since individuals will have to decide whether
to buy an annuity and how to draw down their 401 (k)
balances at ages when they are most likely to underesti-
mate their life expectancy.

The question is, can educational interventions
help make individuals more realistic about their likeli-
hood of living to older ages. Previous research found
that presenting people with data on their probability
of living to very old ages improved their longevity
awareness, while simply presenting data on life ex-
pectancies did not.3 This finding suggests that people
may be aware of average life expectancies but not
about their likelihood of living to older ages. Further-
more, many individuals base their life expectancy on
either their parents’ age of death or on media reports,
but neither of these factors consider likely future
improvements in lifespans.4

Survey and Randomized
Control Trial

Building on these two empirical facts about the poten-
tial effectiveness of interventions and the traditional
sources people rely on, our experiment tests two dif-
ferent informational interventions to address different
biases that individuals might have about longevity.
The first is “tail risk,” or not knowing the likelihood
of living to very old ages. Respondents in the first
treatment group are given some data from the Social
Security Administration about the tail risk. The
second bias is not understanding the extent to which
longevity has generally improved over time. Respon-
dents assigned to the second intervention are given
the same data as those in the first treatment group,

Box. Survey Sample

The experiment was one part of a larger survey on
longevity awareness and annuity literacy, designed
in partnership with Pacific Life, and run by Green-
wald Research Associates. The survey was fielded in
the first quarter of 2025 and included 2,204 respon-
dents. Participants were ages 21-70, with 1,950 indi-
viduals ages 45-70. All respondents were employed
full-time and had a 401(k)-type retirement savings
plan. Only participants ages 45-70 were included in
the informational intervention experiment.

plus additional content on how much longer people
tend to live than their parents. For details about the
survey sample, see the Box.

Participants were first asked to choose the most
important factor they use to estimate their life expec-
tancy. Like prior studies, our survey found that the
majority of respondents based this assessment on
their parents (or other relative’s) age of death, while
about 10 percent based it on media coverage (see
Table 1). Interestingly, about one-quarter of respon-
dents said they relied on the opinions of health or
financial professionals.

TABLE 1. SURVEY RESPONSES WHEN PEOPLE ARE ASKED
WHAT FacTors AFFECT THEIR LIFE EXPECTANCY

Response Percent
Parent or relative’s age of death 59%
Medical professional or financial advisor opinion 26
Media coverage of life expectancy 8
Other 7
Total 100

Source: Retirement Income Security Study (2025).

Next, to determine whether simple informational
interventions could help correct lifespan mispercep-
tions, we divided survey participants into three groups:
a control group and the two intervention groups.

The control group was offered some irrelevant
material unrelated to life expectancy, survival prob-
abilities, or mortality improvements over time.5 After
control group participants read this content, they were
asked to estimate how long they think they might live
and their probability of living to ages 75, 80, 85, ...,
and 100.

The first treatment group was given informa-
tion about their probability of living to ages 90 and
100 from Social Security death records. As with the
control group, they were then asked to estimate how
long they think they might live and their probability
of living to various ages between 75 and 100. As men-
tioned above, this approach builds on prior findings
that educating individuals about the probability of liv-
ing to older ages improves longevity awareness more
than just life expectancy data. Identifying effective
ways to improve understanding of this tail probability
is particularly important in considering whether to
purchase guaranteed lifetime income, since the tail
risk is what the products insure.6
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However, as noted, most individuals base their per-
ceived life expectancy on their parents’ age of death.
Interventions that tell people how much longer they
might live relative to their parents (or grandparents
for younger individuals) have not been studied before.
Thus, in addition to data about the likelihood of living
to older ages, the second treatment group was also
given information on rising longevity across cohorts
and how much longer people live compared to their
parents or grandparents. Then, as with other groups,
they were asked to estimate their probability of living
to various ages between 75 and 100.

Results

The interventions worked well, but only for one group
of respondents — those who based their life expec-
tancy predictions on advice from medical profession-
als or financial advisors. Respondents who trusted
experts became more optimistic about living to older
ages after receiving either of the informational inter-
ventions. This group represents a little over a quarter
of the survey respondents who received the treat-
ments. In contrast, the interventions had no impact
on those who based their life expectancy assessments
on their parents’ age of death or other factors. Figure
2 summarizes the results for those who base their life
expectancy predictions on professional advice. For
example, among these people, those in the first treat-

FIGURE 2. INCREASE IN SELF-ASSESSED CHANCES
OF LIVING To DIFFERENT AGES FOR THOSE WHO
BASE PREDICTIONS ON PROFESSIONAL ADVICE, BY
INTERVENTION GROUP
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Note: All results are statistically significant.
Source: Retirement Income Security Study (2025).

ment group — who received only the material on living
to older ages — were 8 percentage points more likely
than the control group to say they will live at least un-
til age 85. Interestingly, merely providing data about
the likelihood of living to older ages is just as effec-
tive, if not more effective, as providing the additional
data about living longer than parents that the second
treatment group received.”

How Do Interventions Compare with
Financial Advisors?

An interesting question is how does the impact of
the interventions compare with the effect of having a
financial advisor (again, for the one-quarter of respon-
dents who rely on professional advice)? Not surpris-
ingly, people who worked with financial advisors were
more optimistic about living to older ages than those
without advisors (see Figure 3).8

F1GURE 3. IMPACT OF ADVISORS VS. INTERVENTION ON
INCREASING SELF-ASSESSED CHANCES OF LIVING TO
DIFFERENT AGES, FOR THOSE WHO BASE PREDICTIONS
ON PROFESSIONAL ADVICE
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Notes: All results are statistically significant. The two
groups include some overlap —i.e., those receiving the inter-
vention (red bars) include people who also have a financial
advisor; and those with an advisor (gray bars) include those
who also received an intervention.

Source: Retirement Income Security Study (2025).

What is more interesting, however, is that if we
compare the impact of the interventions with the
impact of advisors, we see that the interventions had a
similar impact on people’s predictions for living until
older ages. Although the interventions only work for
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about a quarter of the population — those who trust
professionals — the results are still encouraging since
not everyone has access to a financial advisor. In
short, these informational interventions can be a cost-
effective way to improve longevity awareness.?

Can Interventions Help with Financial
and Annuity Literacy?

Next, we examine how the interventions compare
with those who have high financial or annuity literacy.
Unsurprisingly, people with higher financial or annu-
ity literacy are more optimistic about living to older
ages than those with lower literacy(see Figure 4).

F1GURE 4. IMPACT OF LITERACY VS INTERVENTION ON
INCREASING SELF-ASSESSED CHANCES OF LIVING TO
DIFFERENT AGES, FOR THOSE WHO BASE PREDICTIONS
ON PROFESSIONAL ADVICE
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Note: Solid bars are statistically significant. The three
groups include some overlap — i.e., those receiving the
intervention (red bars) include people who also have high
literacy scores; and the groups with high literacy scores
(gray and white bars) include those who also received an
intervention.

Source: Retirement Income Security Study (2025).

Interestingly, Figure 4 shows that the intervention
was more consistent at improving longevity optimism
relative to higher financial literacy, although the effect
is smaller than those who have higher annuity lit-
eracy.10 Since financial and annuity literacy can take
years to build up, it is encouraging that the informa-
tional intervention can be impactful.

Conclusion

Understanding how long we might live can influence
key decisions, such as how much to save or whether
to buy an annuity. However, many people under-
estimate their likelihood of living to older ages. We
tested whether a short informational intervention
might help correct people’s misperceptions. The
results from the experiment provide two important
lessons. The first is that only a particular subset of
individuals are receptive to interventions — intuitively,
it is those who trust professionals for their informa-
tion. For this group, the interventions were effective.
For the other groups, more research is needed to de-
termine how to improve longevity awareness, as such
people tend not to base their assessments on expert
opinion, making interventions from the experiment-
ers less effective.

The second lesson is that providing simple mate-
rial works just as well, if not better, as interventions
with more detail. While neither intervention was
particularly long, our results showed that merely
providing some data — on the likelihood of living to
specific ages — was enough to increase respondents’
perceptions of surviving to older ages, and offering
more data on mortality reductions over time did not
improve outcomes.
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Endnotes

1 Arapakis et al (forthcoming).

2 Arapakis and Wettstein (2023).

3 Hurwitz, Mitchell, and Sade (2022).
4 Arapakis and Wettstein (2023).

5 Providing the control group with irrelevant content
helps ensure that any potential difference in responses
between the control and treatment groups is not
driven by the treatment groups being more tired due
to exposure to extra information.

6 See Hurwitz and Mitchell (2022).

7 This pattern may not be surprising, since the
second treatment is meant to fix misperceptions due
to reliance on a parents’ age of death, and the type

of person who responds to informational treatments
would not have had this bias to begin with, since they
rely on experts, not family history.

8 Roughly a third of survey respondents had a finan-
cial advisor and about 45 percent of those who based
their longevity information on professionals had an
advisor.

9 Of course, financial advisors provide guidance
about many things beyond longevity awareness.

10 Roughly 40 percent of those who look to profes-
sionals for their longevity estimate have a high finan-
cial or annuity literacy score. The share of people
with high scores are almost identical regardless of the
source of their longevity estimates.
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