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Introduction
As the years of retirement approach, this may evoke fear, anxiety and uncertainty. The experience 
is more of the uncertainty for an average retired civil servant in Nigeria. For an average retired 
civil servant in Nigeria, the experience is predominantly marked by anxiety and uncertainty 
because of several factors, including irregular pension payments, inadequate financial planning 
resources and the unstable economic environment. Research indicates that irregular pension 
payments significantly affect retirees’ financial security and planning (Akpan, 2017; Gambo & 
Fasanmi, 2019). Additionally, the lack of accessible financial planning resources exacerbates the 
anxiety and uncertainty faced by retirees (Ekwunife et al., 2019; Fiiwe, 2020). The broader unstable 
economic environment further compounds these issues, making it challenging for retirees to 
sustain a basic living standard (Adegbite et al., 2008; Lawal et al., 2021). Consequently, this has 
taught the new generation of pre-retirees to adopt an unprecedented degree of responsibility for 
their retirement (Akpan, 2017; Fiiwe, 2020; Olatomide & Fashiku, 2015). Various Contributory 
Pension Schemes in government-owned institutions have enabled and encouraged workers to 
participate actively in saving (Ekwunife et al., 2019), but what needs to be considered is how 
much is saved eventually. Cooperative Societies exist in most institutions where workers authorise 
specific deductions from their salaries to enable them to access loans with minimal interest rates 
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without the bottlenecks of commercial banks (Azeez & 
Mogaji-Allison, 2017). However, this strategy is not free from 
challenges in economic society. The regular non-payment of 
salaries and internal mismanagement of the funds (Gambo & 
Fasanmi, 2019) eventually make it an unreliable means of 
saving or planning for the future. As a result of the unstable 
economic and political situation in the country, a basic living 
standard cannot be sustained with the supposed savings for 
a minimum of 17 years (Abu et al., 2014; Adegbite et al., 2008; 
Ebito et al., 2021; Obeh & Brotoboh, 2021).

In addition, the rising cost of living and the unsustainable 
nature of public pension funds highlight the importance of 
having adequate financial resources to support one’s 
retirement. This highlights the critical nature of making the 
right decisions regarding individual savings and investments 
for a comfortable ageing experience in present-day Nigeria 
(Lawal et al., 2021; Lytle et al., 2015). 

Okechukwu and Ugwu (2011) outlined three types of 
retirement in Nigeria: voluntary, where the employee leaves 
their job; compulsory, where the employer forces the 
employee to retire and mandatory, the standard form of 
retiring by regulations. Employees in tertiary institutions 
must retire after 35 years of service, except for professors, 
who can retire at 70, like judges in the Supreme Court and 
Court of Appeal. However, the rest of the judges must retire 
at 65 years. Public sector employees retire at 60 or after 35 
years of service, whichever comes first (Federal Republic of 
Nigeria, 2014). As retirement is inevitable for employees, it is 
essential to plan for it to ensure a smooth transition into 
retirement life.

The imminent nature of retirement necessitates a viable 
retirement plan. Retirement planning includes identifying 
sources of income, estimating expenses, implementing a 
savings programme and managing assets and risks (Cupák 
et al., 2019). The main reason for retirement planning is to 
provide financial security for individuals and their families 
or significant others. In addition, an excellent financial 
retirement plan eliminates stress and allows individuals to 
achieve their goals, freeing up their money to work for them 
instead of hindering them (Newmeyer et al., 2021).

Despite the growing evidence of the impact of parenting on 
adult outcomes, there is still a gap in understanding how 
parents of retirees specifically shape retirement anxiety in 
sub-Saharan Africa. This paucity of research makes it difficult 
to fully understand the extent and dimensions of the influence 
of parental factors on retirement anxiety and how to develop 
behavioural interventions that could support individuals to 
have a better transition to retirement. Therefore, it is crucial 
to investigate further the role of some extant precursors of 
retirement anxiety that a significant parental influence could 
have mitigated. This will likely inform better intervention 
strategies to help individuals navigate the transition to 
retirement. This study, therefore, examines the mediating 
roles of retirement goal clarity and saving behaviour between 
parental influence and retirement anxiety under a mediation-
based approach.

Literature review
This study’s theoretical framework incorporates financial 
socialisation and goal-setting theory to analyse retirement 
planning among pre-retirees in Nigerian universities, 
particularly considering the impact of observing parents’ 
retirement struggles because of poor planning.

Financial Socialisation Theory by Gudmunson and Danes 
(2011) and Kim and Torquati (2019) underlines the role of 
parental influence in shaping financial behaviours and 
attitudes. It suggests that parents’ approaches to financial 
management, including retirement planning, significantly 
influence their children’s financial literacy and retirement 
planning behaviours.

Goal Setting Theory (Locke & Latham, 1990) emphasises the 
importance of clear retirement goals in motivating effective 
retirement planning behaviours. It posits that well-defined 
retirement objectives are crucial for reducing retirement 
anxiety and encouraging proactive retirement-saving 
behaviours.

Financial socialisation and goal setting theories explain how 
positive and negative parental influence and precise goal 
setting shape retirement planning behaviours among pre-
retirees in tertiary institutions. It acknowledges the complex 
interplay of inherited financial attitudes, personal goal 
formation and learning from parents’ retirement experiences 
in shaping an individual’s approach to retirement planning 
and subsequent retirement anxiety.

Parental influence and retirement anxiety
The most reliable retirement plans are those observed to have 
worked for older retirees (Von Nordheim & Kvist, 2022). 
Studies have revealed that the closest examples are those 
learned from retired parents (e.g. Kimiyagahlam et al., 2019; 
Robertson-Rose, 2020). This implies that following a plan 
that has worked for others in the past might as well be an 
excellent plan to emulate.

Parents’ role in shaping their children’s beliefs and behaviours 
around money and retirement planning is significant 
(Pahlevan Sharif et al., 2020; Tomar et al., 2021). It can have a 
lasting impact on their financial literacy and decision-making 
skills in adulthood.

Comon (2022) states that parents are the child’s first role 
models and that children behave, react and imitate their 
parents. Parents can instil valuable financial habits and 
attitudes in their children by setting an example and teaching 
them about budgeting, saving and investing.

Peisch et al. (2020) explain that parents provide children with 
cognitive, affective and behavioural strategies for coping 
with stress, which either redirects or reinforces their children’s 
coping behaviours. In the case of financial planning and 
retirement, parents can provide their children with the skills 
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and knowledge they need to make informed decisions and 
plan for their financial futures.

Jorgensen and Savla (2010) have indicated that parents 
should improve their children’s financial literacy to enhance 
their financial behaviours and learn good economic decision-
making. An earlier Canadian study by Macewen et al. (1995) 
established that parental socialisation had a significant 
influence on retirement planning, thereby reducing 
retirement anxiety; this is also supported by recent studies 
(e.g. Jorgensen et al., 2019; Palaci et al., 2017). However, a 
study in the United States by Allsop et al. (2021) found the 
opposite result, where individuals with responsible parental 
influence ended up being lower in financial independence 
than individuals with irresponsible parents who later 
developed higher financial independence. Based on existing 
relevant empirical research, we propose the following 
hypothesis:

H1: �Parental influence will negatively predict retirement anxiety 
among pre-retirees in Nigerian universities.

The mediating role of retirement goal clarity
Retirement goal clarity refers to an individual’s understanding 
and certainty about their desired retirement outcomes 
(Schuabb et al., 2019). It assesses an individual’s expectations 
for the quality of their life after retirement, as determined by 
their age and time perspectives. Having clear and well-defined 
retirement goals is crucial in reducing retirement anxiety. 
When individuals have a clear vision of their retirement, they 
can create an overall plan and set specific retirement goals to 
help them make decisions and feel more secure about their 
financial future. Research has shown that individuals with 
higher levels of retirement goal clarity tend to have lower 
levels of pre-retirement anxiety (Ghafoori et al., 2021).

In addressing the complex interplay between parental 
influence, retirement goal clarity and retirement anxiety, a 
significant knowledge gap emerges within the existing 
body  of research. While studies have explored various 
facets of retirement planning, there is a notable shortfall in 
understanding how retirement goal clarity influences the 
relationship between parental influence and retirement 
anxiety, particularly in less researched contexts such as Nigeria 
(Ujoatuonu et al., 2024; Yeung et al., 2023).

This study’s contextual backdrop is rooted in sub-Saharan 
Africa’s unique socio-economic and cultural landscape. In 
this developing country, retirement planning is influenced by 
distinct factors compared to Western models. In such settings, 
familial dynamics and cultural norms are critical in shaping 
individuals’ perceptions and preparations for retirement. 
This research explores these dynamics, focusing on how 
parental guidance impacts retirement anxiety through the 
lens of retirement goal clarity.

Research on the potential mediating role of retirement goal 
clarity in the relationship between parental influence and 
pre-retirement anxiety could provide valuable insights into 

how to promote better retirement outcomes for individuals. 
This study, therefore, hypothesises it as follows:

H2: �Retirement goal clarity would mediate the relationship 
between parental influence and retirement anxiety.

The mediating role of retirement saving 
behaviour
In recent decades, research on retirement savings has 
expanded dramatically (Nguyen et al., 2022). Retirement 
savings have raised a significant discussion among 
employees, employers and governments, particularly as 
employees approach retirement age (Wilson et al., 2020). The 
discussions primarily focus on finance and economics.

However, the research has evolved into an interdisciplinary 
field, encompassing areas such as the impact of life expectancy 
on the retirement framework, the effects of current policies 
on extending the retirement age, strategies for prolonging 
retirement savings without increasing investment risk, and 
factors influencing employees’ decisions to extend their 
working years (Jantan, 2020).

However, there is a discernible knowledge gap in 
understanding the specific influence of parental guidance on 
retirement savings behaviour and its subsequent impact on 
retirement anxiety. While some studies have touched upon 
aspects of financial socialisation and cultural influences, the 
direct link between parental influence and retirement savings 
behaviour, consequently, retirement anxiety, is less explored, 
particularly across diverse cultural contexts (Kimiyaghalam 
et al., 2017; Robertson-Rose, 2020; Schuabb et al., 2019).

The context of this study is grounded in the critical area of 
retirement planning, which is influenced by a complex 
interplay of socio-economic, cultural and familial factors. 
Retirement planning is a crucial aspect of financial security, 
yet parental influence in shaping an individual’s approach to 
retirement savings is not sufficiently understood. This study 
aims to bridge this gap by examining how parental behaviours 
and attitudes towards finances impact their children’s 
retirement savings behaviour and, subsequently, their 
anxiety about retirement.

Financial socialisation theory may be employed to understand 
the transmission of financial attitudes and behaviours from 
parents to children. This explores the role of retirement 
savings behaviour in the relationship between parental 
influence and retirement anxiety. Based on this gap in existing 
literature, the study argues that:

H3: �Retirement saving behaviour will mediate the relationship 
between parental influence and retirement anxiety.

Serial-mediating role of retirement goal clarity 
and retirement saving behaviour
Existing studies have focused on direct factors affecting 
retirement planning, such as individual financial behaviour 
and psychological readiness. However, there remains a 
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significant gap in understanding the mediating effects of 
retirement goal clarity and saving behaviour in the context of 
parental influence and retirement anxiety. This is particularly 
evident when considering diverse cultural and socio-economic 
backgrounds (Grinstein-Weiss et al., 2012; Schuabb et al., 2019).

The retirement planning process is complex and influenced 
by cultural, socio-economic and familial dynamics. Parental 
influence plays a critical role in shaping financial behaviours, 
but how this translates into retirement anxiety, mediated by 
retirement goal clarity and retirement savings behaviour, is 
not fully understood. The reviewed studies indicate that 
financial education and goal-setting practices, often initiated 
by parental guidance, are crucial in shaping an individual’s 
approach to retirement planning (Grinstein-Weiss et al., 2012; 
Stawski et al., 2007).

The complexity of the relationship between parental influence, 
retirement goal clarity and retirement saving behaviour 
highlights their potential impact on retirement anxiety. It 
suggests more exploration of these relationships across different 
cultural contexts, contributing to the broader understanding of 
retirement planning dynamics. Understanding these serial 
mediations can aid in developing more effective retirement 
planning strategies that address both financial and psychological 
aspects of retirement preparation (see Figure 1). Based on the 
conceptual model, we proposed the following hypothesis: 

H4: �Retirement goal clarity and retirement saving behaviour 
would serially mediate the relationship between parental 
influence and retirement anxiety.

Method
Participants
A total of 1016 participants, comprising 695 males (75.1%) 
and 321 females (24.9%), were recruited from tertiary 
institutions in Nigeria’s five southeastern states. The 
inclusion criteria were 5 years or less to retirement (Maurer & 
Chapman, 2018). Their mean age was 58.01 (S.D.  =  3.31), 
ranging from 55 years to 69 years. The majority of the 
participants were married: 688 (74.3%), 131 (14.1%) were 
single, divorced and separated 59 (6.4%) and 48 (5.2%) were 
widowed. The educational levels of the participants were as 
follows: Senior School Certificate holders (n  =  21, 2.3%), 
Ordinary Diploma or BSc holders (n = 116, 12.5%), Master’s 

degree holders (n  =  665, 71.8%) and PhD holders (n  =  124, 
13.3%) (See Table 1).

Measures
Parental influences
The study utilised the Parental Influence on Saving Scale 
(Koposko & Hershey, 2014) to measure parental influence. 
This scale consists of four items that examine the extent to 
which participants received advice from their parents 
regarding saving. A higher score on this scale indicates a 
greater level of parental involvement. For instance, 
‘Growing up, my parents helped me to imagine situations 
when I might need extra money to fall back on’. Participants 
respond on a 7-point Likert-type scale, ranging from 
‘strongly disagree’ (1) to ‘strongly agree’ (7). This scale has 
demonstrated good reliability and validity in previous 
research (Akben-Selcuk & Aydin, 2021; Gist & Johnson, 
2019; Palaci et al., 2017). 

Retirement goal clarity
Retirement goal clarity was assessed using the Retirement 
Goal Clarity Scale developed by Hershey et al. (2007). This 
scale measures the extent to which individuals have 
thought, considered and set goals for their retirement, 
particularly regarding the quality of life in retirement. The 
scale consists of five items (e.g. ‘I have thought a great deal 
about the quality of life in retirement’).

Retirement saving behaviour
Retirement saving behaviour was measured using the 
Retirement Saving Behaviour Scale developed by Jacobs-
Lawson and Hershey (2005) to assess individuals’ attitudes 
towards saving. This scale consists of five items, with 
responses rated on a 5-point Likert-scale ranging from ‘very 
unfavourable’ (1) to ‘very favourable’ (5). For instance, 
‘Making meaningful contributions to a voluntary retirement 
savings plan’. Higher scores on this scale indicate more 
positive attitudes towards retirement planning. The scale has 
shown good reliability and validity in previous research. 

Retirement anxiety
The Nigerian Pre-retirement Anxiety Scale (NPAS) was 
employed in this study to evaluate the anxiety levels of 

PI, Parental Influence; RGC, Retirement goal clarity; RSB, Retirement Saving behaviour; RA, 
Retirement anxiety.

FIGURE 1: Conceptual framework of the chain mediation of retirement goal 
clarity and retirement saving behaviour in the relationship between parental 
influence and retirement anxiety. 

RGC

PI RA

RSB

TABLE 1: Frequency table of demographic variables.
Variable Category Frequency %

Gender Female 231 25.0
Male 695 75.0

Marital status Single 131 14.0
Married 688 74.0
Divorced/separated 59 6.0
Widowed 48 5.0

Educational level WAEC 21 2.0
NCE/HND/BSc 116 12.0
Masters 665 72.0
PhD 124 13.0

WAEC, West African Examination Certificate; NCE/HND/BSc, National Certificate in Education/
Higher National Diploma/Bachelor of Science; PhD, Doctor of Philosophy.
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individuals before their retirement. The NPAS was developed 
by Ugwu et al. (2019) and consists of 15 items that assess 
three dimensions of pre-retirement anxiety: financial 
preparedness, social obligation and social alienation. The 
composite score was used in this study. Respondents were 
asked to rate their agreement with each statement on a 
5-point scale, ranging from ‘strongly disagree’ to ‘strongly 
agree’. Five items (8, 9, 10, 11 and 14) were reversely scored. 
A higher score on the NPAS indicates higher anxiety before 
retirement, while a lower score indicates lower anxiety levels. 
The NPAS has shown good reliability and validity in previous 
studies with Nigerian samples.

Procedure
The study, approved by the Faculty Internal Review Board, 
adhered to strict ethical standards, ensuring informed 
consent from all participants. Recruitment was conducted 
through university social media platforms, particularly 
WhatsApp groups, with the necessary permissions from 
community administrators. This approach aimed to reach a 
diverse demographic of pre-retirees across various faculties 
and departments. However, efforts were made to minimise 
potential selection biases in social media recruitment.

Participants were informed about the study’s purpose, 
duration and rights, including confidentiality and voluntary 
participation, as part of the informed consent process. The 
study was designed to be longitudinal, with questionnaires 
distributed in three phases over 3 months. Each phase 
focused on different scales: initially on Parental Influence 
and Retirement Goal Clarity, followed by Retirement Saving 
Behaviour and Goal Clarity, and finally, Retirement Anxiety.

Email addresses provided during the initial survey were 
used to ensure consistency and track participant responses 
across different phases. This method also facilitated sending 
reminders and follow-up messages to encourage complete 
participation and reduce dropout rates. The response rate 
was closely monitored, with 926 out of the initial 1301 
participants completing all survey phases correctly. Non-
respondents and incomplete responses were analysed to 
identify potential biases or patterns.

Data were collected using Google Forms to maintain the 
confidentiality of respondents’ details. The collected data 
were securely stored and accessible only to the research team, 
ensuring data security and participant privacy. The data 
were then analysed using structural equation modelling, a 
method chosen for its methodological rigour.

The study’s approach to demographic representation aimed 
to enhance the generalisability of its findings. Strategies were 
employed to mitigate potential biases because of the online 
nature of the survey and the use of social media for 
recruitment. By addressing these areas, the study’s procedure 
enhanced its clarity, ethical rigour and methodological 

soundness, ensuring robust and reflective findings of the 
diverse experiences of pre-retirees in Nigerian universities.

Data analysis
This study used IBM SPSS 28.0 and AMOS statistical 
analysis software for data entry and sorting analysis. The 
goodness of the model fit was evaluated using Covariance-
based Structural Equation Modelling (CB-SEM) because of 
the exploratory nature of our research. Pearson correlation 
was employed to determine the relationship between 
parental influence, clarity of retirement goals, retirement 
saving behaviour and retirement anxiety (see Table 2). To 
examine the mediation effects, the SPSS PROCESS macro 
(model 6) was applied according to the procedures outlined 
by Hayes (2017) to identify both direct and indirect effects 
in the model.

Ethical considerations
Ethical clearance to conduct this study was obtained from 
the Renaissance University Ugawka Faculty of Social 
Sciences  Research Ethics Committee (No. RNU- NHREC/ 
11/01/2022AR-FWA00002458-FIRB00002322).

Result and discussion
Measurement model
The confirmatory factor analysis (CFA) conducted on the 
measurement model resulted in an acceptable fit, as 
evidenced by the model fit indices (χ²/degree of freedom 
(df) = 2.82, CFI = 0.99, TLI = 0.98, RMSEA = 0.06), which fall 
within the recommended range according to Hair et al. 
(2014). The analysis extracted four factors: parental influence, 
retirement goal clarity, retirement saving behaviour and 
retirement anxiety. The validity and reliability values were 
also found to be satisfactory. All the constructs demonstrated 
convergent validity, as the factor loadings, composite 
reliability and average variance extracted (AVE) values were 
above the minimum threshold of 0.7 and 0.5, respectively 
(Hair et al., 2014) (see Table 3).

Hypotheses testing
The process result showed that there was a negative 
association between PI and RA (b  =  –1.11, p  <  0.001), as 
presented in Table 4 (model 3) (H1). In addition, there was 
a direct positive association between PI and RGC, as shown 

TABLE 2: Descriptive statistics and correlation values among the studied 
variables.
Variables M S.D. 1 2 3 4 5

Age 58.01 3.31 1.00 - - - -
PI 22.49 3.67 -0.05 1.00 - - -
RGC 21.03 5.95 0.01 0.08* 1.00 - -
RSB 21.50 6.22 0.00 -0.30** -0.21** 1.00 -
RA 47.78 10.22 0.02 -0.31** 0.02 -0.11** 1.00

PI, Parental influence; RGC, Retirement goal clarity; RSB, Retirement saving behaviour; RA, 
Retirement anxiety; M, Mean; S.D., Standard Deviation.
*, p < 0.05; **, p < 0.01. 
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in model 1, Table 4 (b = 0.12, p < 0.05). Parental influence 
negatively predicted RSB (b  =  –0.50, p  <  0.001). Similarly, 
RGC negatively predicted RSB (b  =  –0. 20 p  <  0.001), as 
shown in Table 4 (model 2). Retirement goal clarity was not 
a significant predictor of RA (b = 0.01, p > 0.05), as presented 
in Table 4 (model 3). Finally, RSB negatively predicted RA 
(b = –0.37, p < 0.001), as shown in Table 4 (model 3). 

Mediation analysis
The mediation analysis aimed to investigate the impact of 
RGC and RSB on the relationship between PI and RA. The 
analysis was carried out using the PROCESS macro’s Model 
6, and 5000 bootstrap samples were used to establish a 95% 
bias-corrected confidence interval (CI). The results were 
reported in Table 4 and showed that only RSB was a 
significant mediator in the relationship between PI and RA, 
with an indirect effect of 0.186 (standard error (s.e.) = 0.035, 
95% CI [0.122, 0.257]) (H3). On the other hand, RGC did not 
sufficiently mediate the association (indirect effect = –0.001, 
s.e. = 0.007, 95% CI [–0.017, 0.013]) (H2). The RGC and RSB 
were considered mediators, and they were found to 
significantly impact the relationship between PI and RA 
(indirect effect  =  0.009, s.e.  =  0.005, 95% CI [0.001, 0.021]) 
(H4). In addition, the direct effect of PI on RA was found to 
be statistically significant (b  =  –1.11, p  <  0.001), which 
suggests partial mediation.

Discussion
The findings of this study contribute significantly to the 
understanding of retirement planning among pre-retirees in 
Nigerian universities, particularly in the context of parental 
influence, retirement goal clarity and retirement saving 
behaviour. The results highlight the complex interplay of 
these factors in shaping retirement anxiety, offering insights 
into potential intervention strategies to improve retirement 
preparedness.

The study’s results underline the significant role of parental 
influence in shaping retirement planning behaviours and 
attitudes. Consistent with the first hypothesis, parental 
influence was found to predict retirement anxiety among 
pre-retirees. This aligns with the findings of Pahlevan Sharif 
et al. (2020) and Tomar et al. (2021), who emphasised the 
lasting impact of parents’ financial behaviours on their 
children’s financial literacy and decision-making skills.

This also aligns with the Financial Socialisation Theory, 
which suggests that parents are primary agents in imparting 
financial knowledge and behaviours to their children. This 
theory highlights the role of parents in influencing their 
children’s attitudes towards money management, savings 
and planning for the future. Parents’ financial practices, 
attitudes and discussions about money significantly shape 
their children’s financial behaviours and literacy, affecting 
their ability to effectively plan for and manage retirement 
anxieties. In the context of Nigerian pre-retirees, strong 
parental influence appears to foster a sense of financial 
security and preparedness, thereby reducing retirement-
related anxiety. The negative association between parental 
influence and retirement anxiety indicates that positive 
financial behaviours and attitudes instilled by parents can 

TABLE 4: Results of serial mediation analysis.
Model summary RGC RSB RA SE R2 LLCI ULCI

Dependent variables
Model 1
 PI 0.12* - - 0.05 0.02 - -
Model 2
 PI - -0.50*** - 0.05 0.13 - -
 RGC - -0.20*** - 0.03 - - -
Model 3
 PI - - -1.11*** 0.09 0.16 - -
 RGC - - 0.01 0.05 - - -
 RSB - - -0.37*** 0.05 - - -
Direct and indirect effects of PI on RA
Model 4 - - - - - - -
 PI (direct effect) - - -1.11*** 0.091 - -1.284 -0.930
 PI→RA (total effect) - - -0.913*** 0.092 - -1.086 -0.741
 �PI→RGC→RA 

(indirect effect)
- - -0.001 0.007 - -0.017 0.013

 �PI→RSB→RA (indirect 
effect)

- - 0.186** 0.035 - 0.122 0.257

 �PI→RGC→RSB→RA 
(indirect effect)

- - 0.009* 0.005 - 0.001 0.021

PI, Parental influence; RGC, Retirement goal clarity; RSB, Retirement savings behaviour; RA, 
Retirement anxiety; SE, Standard Error; R, R-Square; LLCI, Lower Limit Confidence Interval; 
ULCI, Upper Limit Confidence Interval.
*, p < 0.05; **, p < 0.01; ***, p < 0.001.

TABLE 3: Loading, reliability and validity of retirement goal clarity, retirement 
saving behaviour, parental influence and re-retirement anxiety scales.
Items Loading α CR AVE

PI 1 0.743 0.755 0.771 0.530
PI 2 0.748 - - -
PI 3 0.673 - - -
PI 4 0.778 - - -
RGC 1 0.713 0.761 0.813 0.687
RGC 2 0.811 - - -
RGC 3 0.728 - - -
RGC 4 0.756 - - -
RGC 5 0.679 - - -
RSB 1 0.738 0.762 0.788 0.650
RSB 2 0.797 - - -
RSB 3 0.727 - - -
RSB 4 0.682 - - -
RSB 5 0.783 - - -
RA 1 0.799 0.773 0.837 0.636
RA 2 0.731 - - -
RA 3 0.715 - - -
RA 4 0.665 - - -
RA 5 0.827 - - -
RA 6 0.777 - - -
RA 7 0.791 - - -
RA 8 0.709 - - -
RA 9 0.732 - - -
RA 10 0.726 - - -
RA 11 0.799 - - -
RA 12 0.634 - - -
RA 13 0.778 - - -
RA 14 0.718 - - -
RA 15 0.877 - - -

α, Cronbach’s alpha; CR, Composite reliability; AVE, Average Variance Extracted; PI, Parental 
influence; RGC, Retirement goal clarity; RSB, Retirement saving behaviour; RA, Retirement 
anxiety.
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lead to reduced anxiety about retirement among their 
children.

Contrary to the second hypothesis and the findings of Schuabb 
et al. (2019), retirement goal clarity did not mediate the 
relationship between parental influence and retirement anxiety. 
This finding suggests that while retirement goal clarity is 
essential for effective retirement planning, it may not indirectly 
influence the impact of parental influence on retirement anxiety. 
This could be because of the complex nature of retirement 
planning, where other factors such as financial literacy, personal 
experiences and socio-economic conditions also play a 
significant role. Also, the effect of retirement goal clarity on 
retirement anxiety might be influenced by cultural and 
contextual factors unique to Nigeria. In Nigeria, economic 
instability and unique pension challenges could lead to 
different financial behaviours and attitudes compared to more 
stable economies. Strong familial bonds and cultural 
expectations might also reduce the urgency for individuals to 
focus solely on goal clarity, as immediate economic survival 
often takes precedence over long-term planning.

The study found that retirement saving behaviour significantly 
mediated the relationship between parental influence and 
retirement anxiety, supporting the third hypothesis. This 
finding aligns with Nguyen et al.’s (2022) and Wilson et al.’s 
(2020) research. It highlights the importance of positive 
retirement saving behaviours in reducing retirement anxiety. It 
suggests that parental influence on financial behaviours, 
particularly saving habits, can significantly impact individuals’ 
preparedness for retirement, thereby reducing anxiety.

The positive influence of parental behaviours on retirement 
saving habits underlines the importance of early financial 
socialisation. However, the negative association between 
parental influence and saving behaviour suggests that in the 
Nigerian context, strong parental support might lead to a 
sense of financial security that reduces the urgency to save 
independently. This over-reliance on parental support might 
diminish the individual’s motivation to engage in proactive 
saving behaviour.

The study also explored the serial-mediating role of 
retirement goal clarity and retirement saving behaviour in 
the relationship between parental influence and retirement 
anxiety. The results indicated a significant serial mediation, 
supporting the fourth hypothesis. This finding suggests a 
sequential influence where parental guidance shapes 
retirement goal clarity, which influences retirement saving 
behaviour, ultimately affecting retirement anxiety. This serial 
mediation emphasises the importance of a holistic approach 
to retirement planning that encompasses both psychological 
(goal clarity) and behavioural (saving behaviour) aspects. It 
aligns with the broader research on financial education and 
goal-setting practices in retirement planning, as indicated by 
Grinstein-Weiss et al. (2012) and Stawski et al. (2007).

The negative associations observed between parental 
influence and retirement saving behaviour and between 

retirement goal clarity and saving behaviour can be explained 
by cultural expectations and economic conditions in Nigeria. 
Strong parental guidance might create a sense of security, 
reducing the perceived need for independent saving. In 
addition, individuals with clear retirement goals might feel 
confident in their plans and, therefore, less pressured to save 
aggressively. These factors highlight the complex dynamics 
of retirement planning in different cultural contexts.

Practical and managerial implications
The study on retirement planning among pre-retirees in 
Nigerian universities offers practical implications that extend 
beyond the immediate context of the research. The findings 
highlight the critical need for comprehensive financial 
education programmes. These programmes should cater to 
those nearing retirement and engage younger generations, 
emphasising the importance of early and consistent saving 
behaviours. Implementing such programmes could take 
various forms, including workshops, seminars and online 
courses, all aimed at educating individuals about financial 
planning, savings and investment strategies.

Another critical implication is the involvement of parents in 
financial literacy initiatives. Given parental influence’s 
significant role in shaping financial behaviours, integrating 
parents and families into financial education could be a game 
changer. This approach might involve family-oriented 
financial workshops and resources, encouraging open 
discussions about financial planning and savings strategies 
within families and fostering a culture of financial 
responsibility from a young age.

On the policy front, the study underlines the importance of 
developing robust and reliable pension schemes well suited 
to Nigeria’s unique socio-economic conditions. Policymakers 
should consider these findings while creating or reforming 
pension schemes, ensuring they encourage effective 
retirement saving behaviours, reduce anxiety and secure 
financial stability in retirement.

In the workplace, especially within academic institutions, 
there is a clear need for retirement planning support for 
employees. This could include offering retirement planning 
services, financial advising and tools to help employees 
effectively manage their retirement savings and investments.

Community-based financial support systems, such as 
cooperative societies or saving groups, also emerge as a 
practical approach to enhancing retirement preparedness. 
These systems can provide platforms for shared learning, 
mutual financial support and collective investment strategies, 
benefiting individuals in their journey towards a financially 
secure retirement.

Theoretical implications
The study extends the financial socialisation theory by 
illustrating the impact of parental influence on retirement 
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anxiety. This finding suggests that parents’ influence during 
early life stages can shape financial behaviours and attitudes 
towards retirement, indicating a need for further exploration 
in different cultural settings.

The research also adds to the existing literature on retirement 
planning by examining the roles of retirement goal clarity 
and saving behaviour. It highlights the importance of these 
factors in developing countries, suggesting that the dynamics 
of retirement planning can vary significantly across different 
socio-economic and cultural environments.

In behavioural economics, the study illustrates how 
psychological factors, such as parental influence and goal 
clarity, interact with economic behaviours such as retirement 
savings. This emphasises the need for models that incorporate 
cultural and familial influences.

Furthermore, the study provides a foundation for future 
retirement planning and financial literacy research. It 
highlights the need to explore how parental influence shapes 
financial behaviours in different cultural contexts and how 
these behaviours impact long-term financial security.

Lastly, the study emphasises the importance of cultural 
factors in financial planning research. It suggests that 
cultural norms and family dynamics play a crucial role in 
financial decision-making processes, especially in contexts 
such as Nigeria, which may differ significantly from Western 
models.

Limitations and future research
While this study provides valuable insights, it has limitations 
that should be addressed in future research. The study 
focused on pre-retirees in Nigerian universities, which may 
limit the generalisability of the findings to other sectors and 
regions. Future research could explore similar dynamics in 
different occupational sectors and cultural contexts to 
enhance the understanding of retirement planning across 
diverse populations.

In addition, the study’s reliance on self-reported measures 
may introduce response biases. Future studies could 
incorporate more objective measures of financial behaviour 
and retirement preparedness, such as actual savings amounts 
or investment portfolios.

Another potential area for future research is the exploration 
of other factors that may influence retirement planning and 
anxiety, such as socio-economic status, health concerns and 
the availability of social support systems. Understanding 
these factors could provide a more comprehensive view of 
the challenges and needs of individuals approaching 
retirement.

Finally, longitudinal studies could offer deeper insights into 
how retirement planning behaviours and attitudes evolve 

and how early parental influence impacts retirement 
outcomes in the long term.

Conclusion
This study offers a novel contribution to understanding 
retirement planning among pre-retirees in Nigerian 
universities, addressing the critical issue of retirement 
anxiety. It stands out for exploring how retirement goal 
clarity and saving behaviour mediate the relationship 
between parental influence and retirement anxiety, a topic 
less explored in the sub-Saharan African context.

The findings significantly extend the Financial Socialisation 
Theory, highlighting the profound impact of parental 
influence on retirement planning behaviours and attitudes in 
Nigeria’s challenging economic and pension landscape. The 
study reveals that positive financial behaviours and attitudes 
instilled by parents play a crucial role in mitigating retirement 
anxiety, offering a new perspective on the family’s role in 
financial planning.

Contrary to expectations, retirement goal clarity did not 
mediate the relationship between parental influence and 
retirement anxiety, suggesting that financial literacy and 
socio-economic conditions might be more influential. This 
opens new avenues for research into diverse factors affecting 
retirement planning in various cultural and socio-economic 
contexts.

The study emphasises the importance of positive saving 
behaviours in reducing retirement anxiety and calls for 
comprehensive financial education programmes targeting 
both near-retirees and younger generations. It also highlights 
the need for robust pension schemes and workplace 
retirement planning support, particularly in academic 
institutions.

Theoretically, the research deepens the understanding of 
retirement planning dynamics in developing countries, 
particularly the interplay of cultural, socio-economic 
and  familial factors. Practically, it underlines the need for 
family-oriented financial education and policy development 
to enhance financial security in retirement.

While focused on Nigerian universities, the study’s insights 
have broader implications. They suggest the need for future 
research in different sectors and cultural contexts and 
consider other factors such as socio-economic status and 
health concerns. This study contributes uniquely to the 
literature on retirement planning, providing valuable insights 
for research and practice in enhancing financial security in 
retirement in Nigeria and similar socio-economic contexts.
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