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METHODOLOGY

Audiences Methodology Sample Size Timing 

2023 Survey 

Fielded

August 10th  – 

August 28th, 2023

2024 Survey 

Fielded July 11th – 

July 26th , 2024

20-Minute

   Online Survey

N=500

N=100

N=2,200

N=400

N=400

Private Plan Sponsors
Business executives, business owners, human resources professionals, and financial 

management professionals who are full-time workers at U.S. businesses with at least 

10 full-time employees. They must also be decision-makers for company retirement 

plans including 401(k), 403(b), or 457(b) plans)

Public Plan Sponsors
Full-time employees of a public sector entity (federal, state, local govt) that offers a 

defined contribution retirement plan to its employees. Must have some level of decision 

making regarding these plans. Can include HR, financial management professionals or 

government executives/senior managers with decision making authority

Plan Participants
Full-time workers age 22+ with access to 401(k), 403(b), 457(b) or a government 

defined contribution plan at their work

Peak Retirement Plan Participants
Age 60-65, current workers close to retirement. Must have access to a 401(k), 

403(b), 457(b) or a government defined contribution plan

Financial Advisors
Financial professionals who provide investment advice to clients. Must have at least 

one plan sponsor client
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KEY FINDINGS: RETIREMENT PLAN LANDSCAPE

1
Employees are optimistic about their retirement finances and want to be actively engaged in their management

65% of plan participants say they’re on the right track when it comes to financial preparedness for retirement. This includes 71% of younger employees 

aged 22-34, a 15-point increase since 2023. This increase is mostly attributed to a sharp decline in the share of these workers who say they just aren’t 

thinking about retirement yet (down 7-points year over year). Overall, employees report being actively engaged in the management of their retirement 

accounts, with 76% checking their balances and 49% using online tools, calculators or other resources at least once a month. Roughly 30% report the 

same frequency for modifying their contributions or rebalancing their investments.  

2
Despite this optimism, the continued impact of inflation and high living costs threatens to derail many workers’ plans

More than one-third of employees (37%) report reducing their retirement plan contributions this year because of the rising cost of living. And when it 

comes to older workers over the age of 45, almost 3-in-10 (28%) say they’ve delayed their planned retirement date. For those who have delayed 

retirement, the top reason given is a need to save more in the wake of inflationary pressures to have the life they want in retirement. Delayed 

retirements don’t just have implications for employees – 76% of plan sponsors say they’re concerned about these delays and postponements, a 15-point 

increase since 2023. In response more than half of plan sponsors say they’ve provided more resources on retirement planning best practices and more 

than 4-in-10 have enhanced retirement benefits offered.

3
There is a clear consensus about the importance of beginning to plan early – but comparatively few have been able to 

achieve do this themselves

Employees age 45+ say there are four best practices workers should take before the age of 35 to be best prepared for retirement, but none of the 

actions were accomplished before that age by a majority of this cohort. Plan sponsors and advisors agree that most workers don’t get serious about 

retirement planning until their late-40s. The best practices identified by employees are:

• Starting to contribute to an employer-sponsored retirement account (47% did this by age 35)

• Building up an emergency fund (32% by age 35)

• Using company match (32% by age 35)

• Paying off debts (27% by age 35)
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KEY FINDINGS: LIFETIME INCOME OPTIONS

1
Advisors and sponsors aren’t on the same page as employees when it comes to prioritizing retirement income

Employees overwhelmingly think about their retirement goals in the context of a monthly income target (59%) versus a target asset balance (26%). In 

contrast, 50% of financial advisors and 39% of plan sponsors believe most employees think about target asset balances. Additionally, roughly half of 

sponsors and advisors believe most employees already know how much income they’ll need in retirement – but just 27% of employees say they know 

exactly how much they’ll need right now. 75% of workers say they wish their employer-sponsored plan offered more investment guidance for how to 

achieve their goals. 

2
Employees’ desire for simplicity fuels strong interest in lifetime income options

62% of workers say managing their retirement plan is confusing and 73% want an automatic way to convert their assets to retirement income included in 

their plan. Half (50%) say having guaranteed income in retirement would increase their confidence in their plan and investments. And when it comes to 

retirement age workers, 7-in-10 say a GLI option would help them feel more confident in retirement. This is unsurprising since just 43% of workers aged 

60-65 have a plan in place to generate sustainable income from their retirement assets. 

3
Despite strong interest, employees, sponsors, and advisors hold many misconceptions about these products

There are many opportunities for mythbusting when it comes to lifetime income options, particularly around fees and penalties. 58% of workers believe 

there are expensive penalties associated with the product and 38% believe it will be too expensive for them. 70% of private plan sponsors mistakenly 

believe there are fees or penalties to transfer funds or withdraw money from a lifetime income investment option. And when it comes to financial 

advisors, top areas of concern include perceived complicated cost/fee structures, overall plan complexity, a similarity to annuities, and worries about 

fiduciary responsibility. 
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2024 Retirement Landscape
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Most employees believe their finances are on the right track for retirement

Q2. When it comes to being financially prepared for retirement, I feel like I am… (Plan Participants)

Q50. Still thinking about the average employee who works for your organization, when it comes to being financially prepared for retirement, they feel like they are… (Plan Sponsors)

Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400); 22-34 Plan Participants (n=500); Private Plan Sponsors (n=500); 

Public Plan Sponsors (n=100) Note: Green or red text/arrows indicate significant difference.

66%

65%

23%

21%

Peak
Retirement
Participants

Public and
Private Plan
Participants

On the Wrong Track

Plan Sponsors
(Average Employee’s Preparedness)

Plan Participants
(Own Preparedness)

Not Thinking about Retirement Right Now I Don’t KnowOn the Right Track

Participants’ Financial Preparedness for Retirement
(Shown: % Selected)

Perceptions have significantly improved among younger workers; 71% of employees age 22-34 now say they’re on the right track, up 15-points since 2023. 

The improvement is due to this cohort paying more attention to retirement planning – the share not thinking about retirement fell 7-points over the same 

period.

= 2023 comparisons
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82%

81%

9%

10%

Public Plan
Sponsors

Private Plan
Sponsors

+7 ppts vs. 2023

-11 ppts vs. 2023

Detailed Responses: 

Age 22-34 Participants

Right Track: 71% (+15 since 2023)

Wrong Track: 15% (-2)

Not thinking about it: 13% (-7)

Don’t Know: 2% (-4)



80%
71%

58%

29%
38%

75%
65%

60%

14%

26%

83%

71%
61%

42%

80% 81% 81%
74%

Inflation / rising living costs Rising interest rates U.S. stock market volatility Student loan debt Being laid off from my job

Public and Private Plan Participants Peak Retirement Participants

Private Plan Sponsors Public Plan Sponsors

7

Concern Around Key Economic Factors
(Shown: % Selected Top 2 Box ‘Moderately Concerned’ or ‘Extremely Concerned’)

Q6. Thinking about your retirement plan and financial investments, how concerned are you currently about the following? (Plan Participants)

Q51. Thinking about the retirement plans and financial investments of employees at your organization, how concerned are you currently about the following? (Plan Sponsors)

Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400); 22-34 Plan Participants (n=500); 35-44 Plan Participants (n=500); Plan 

Participants 45+ (n=1000); Private Plan Sponsors (n=500); Public Plan Sponsors (n=100) Note: Green or red text/arrows indicate significant difference.
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+14 ppts vs. 2023

44% 22-34 and 35-44

Macroeconomic concerns are top of mind to employees and sponsors
Employees and plan sponsors are concerned the rising living costs and interest rates. Plan sponsors are more worried about market volatility and the impact of 

student loan debt, whereas young plan participants are concerned about being laid off their job.

= 2023 comparisons



Public and Private 

Plan Participants

Peak Retirement 

Participants

Impact of inflation/rising living costs on my retirement income 70% 62%

Cost of health care (insurance premiums, deductibles, copays, costs insurance will not cover) 67% 66%

Not receiving enough through government benefits such as Social Security and/or Medicare 62% 56%

Cost of long-term care (nursing home care, in-home care, adjustments to my housing to 

increase mobility)
59% 51%

Experiencing a market downturn or recession just before my retirement 58% 50%

Impact of market volatility on my retirement income 57% 49%

Not being on the right track to retire when I want 56% 49%

Outliving my retirement income 56% 44%

Being able to financially help loved ones while saving enough for my own retirement 52% 32%

My ability to select the right investment options to fit my needs 50% 38%

Becoming a burden to my children 45% 28%

Not being able to leave an inheritance 44% 23%

8

The impact of inflation and cost of health care top the list of employees’ 
retirement planning concerns

Q13. How concerned are you about each of the following occurrences related to your retirement plan? 

Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400)

Retirement Planning Concerns
(Shown: % Concerned Top 2 Box on a 4-pt Scale)
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37%

63%

9

Reduced Retirement Contributions this Year Due to Inflation or High Living Costs
(Shown: % Selected ’Yes’)

Many employees reduced their retirement contributions this year in 
response to inflation and high living costs
Younger workers have been the most impacted; almost half (47%) of 22-34 year olds report reducing their contributions this year compared to 31% of those 45+.

Q7. Have you reduced your retirement plan contributions this year because of inflation or high living costs? 
Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400); 22-34 Plan Participants (n=500); 35-44 Plan Participants (n=500); 45+ 
Plan Participants (n=1000).
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19%

81%

Peak Retirement ParticipantsPublic and Private Plan Participants

31% Public

47% 22-34

40% 35-44

31% 45+



2%

3%

7%

8%

9%

9%

15%

16%

19%

29%

30%

34%

43%

48%

50%

62%

None of the above

Something else (please explain)

I now have to repay my child(ren)'s student loan debt

I lost my job, so I need to find a new job and work longer to make up for the loss of income

My spouse lost their job, so I need to work longer to make up for the loss of income

I now have to repay my own student loan debt

Later / never

A family member or I have expensive health related expenses

I'd be bored in retirement

I'm worried I don't have enough money saved to leave a legacy / inheritance

I'm concerned about a future market crash that will destroy my savings

I'm worried about market volatility

I'm worried I will outlive my retirement income

I'm concerned about a future recession

I won't be able to live the life that I want in retirement

I need to save more money to have the life I want because of inflation and rising prices

1010

Employees postpone retirement cite the need to save more to keep up with 
inflation and rising prices, along with concerns about not being able to 
maintain their desired lifestyle in retirement

Q11. Listed below are potential reasons for now expecting to retire later than what you had originally planned. Please select all of the reasons that apply to your personal situation. 

Base: Plan Participants 45+ expecting to retire later than planned/not retire at all (n=291) Note: Green or red text/arrows indicate significant difference.

Reasons for Expecting to Retire Later Than Planned
(Shown: % Selected – Plan Participants 45+)
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= 2023 comparisons

-11 ppts

-8 ppts



Identifying how long retirement savings need to last, how to maximize 
benefits, and how to handle investments after retirement are the top 
challenges faced by employees

11

Retirement Planning Challenges Faced by Plan Participants 
(Shown: % Selected T2B ‘moderately/extremely challenging’ on a 4-pt. Scale)

Q23. When it comes to retirement planning, how challenging are each of the following?

Base: Private Plan Participants (n=2,000); Public Plan Participants (n=200); Peak Retirement Participants (n=400); Plan Participants 45+ (n=1,000) 

Private Plan 

Participants

Public Plan 

Participants 

Peak Retirement 

Participants

Determining how long I will need my retirement savings to last 61% 63% 58%

Understanding how to maximize benefits available to me 57% 59% 53%

Understanding how to handle my investments after retirement 56% 58% 53%

Picking investment options 55% 53% 57%

Turning my retirement savings into income in retirement 55% 52% 54%

Understanding how much I should be saving to reach my goals 55% 54% 49%

Identifying what my retirement planning goals should be at my age 54% 52% 50%

Knowing where to start 51% 54% 46%

Understanding when to create an income plan for retirement 51% 52% 48%

Navigating fees and terms 50% 50% 47%

Managing multiple retirement accounts 48% 39% 42%

Accessing my funds 43% 32% 34%
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62% (+6) 45+

58% (+13) 45+

57% (+14) 45+

56% (+13) 45+

51% (+10) 45+

42% (+17) 45+



9%

32%
54%

6%

12

Q3. Have you changed your retirement timeframe within the past 12 months? Base: Plan Participants 45+ (n=1000)

Q10. At what age do you currently expect to retire from work? 

Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400); 22-34 Plan Participants (n=500); Plan Participants 45+ (n=1000)

Nearly 1 in 3 employees now expect to retire later than originally planned – 
though data from plan sponsors suggests they may not be able to

How Plans to Retire Have Changed Within Past 12 Months
(Shown: % Selected – Plan Participants 45+) Average Age Expected to Retire 

(Shown: Mean)

64.5
Public and Private 

Plan Participants

Peak Retirement 

Participants 68.0

On average, employees expect to retire at age 65, while Peak Retirement employees expect to retire even later, at 68. Plan Sponsors report the average age at 

retirement is 61.

61.1 22-34

66.9 45+
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Peak Retirement ParticipantsPlan Participants 45+

61

Average age employees retire:
(according to Plan Sponsors)

9%

28%

56%

7%

Yes - I now expect to retire earlier than originally planned

Yes - I now expect to retire later than originally planned

No, no change

I don't think I'll ever be able to retire

9%

32%
54%

6%



47%
39% 38% 37% 36% 35%

26%
21%

12% 10%

53%

34%

43%

32% 34%

49%

30% 32%

23%

2%

It makes our
health and

benefits plans
more

expensive

We are paying
higher salaries

for longer
tenured

employees

It has
negatively

impacted the
mental health
of employees

I've noticed
lower team

morale

It impacts our
ability to hire
new talent

It impacts our
ability to
promote

younger talent

I've noticed
lower

productivity

It has
negatively

impacted the
physical health
of employees

I do not know if
anyone who

has delayed or
cancelled their
retirement in
my workforce

I haven't
noticed any of

these

Private plan sponsors Public plan sponsors*

1313

As employees are delaying their retirement, sponsors are experiencing 
higher costs for health and benefits plans and are paying higher salaries for 
longer tenured employees

Q56. How much do you agree or disagree with the following statements? Base: Private Plan Sponsors (n=500), Public Plan Sponsors (n=100)

Q57. Which of the following have you seen impact your organization as a result of delayed or cancelled retirements in your workforce? Please select all that apply. 

Base: Private Plan Sponsors (n=290) and Public Plan Sponsors (n=47) who have seen canceled or delayed retirement in the past month. *Small sample size, directional findings only 

Note: Green or red text/arrows indicate significant difference.

Impact of Delayed Retirement Plans on Organization
(Shown: % Selected)

76%
of private plan sponsors (and 82% of public 

plan sponsors) say that delayed or canceled 

retirements are a concern+15 ppts vs. 2023

Compared to 2023, both public and private sponsors are more likely to express concern about delayed or cancelled employee retirements.

= 2023 comparisons
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In response to both delayed/canceled retirement and longevity risk, plan 
sponsors are providing more resources about retirement best practices 

Q58. Which of the following actions are you taking in response to delayed or canceled retirements from participants? Base: Private Plan Sponsors who have seen canceled or delayed 

retirements (n=290) Q59. Which of the following actions are you taking in response to longevity risk? Q60. Which of the following statements comes closest to your view as a plan sponsor, 

even if neither is exactly right? Base: Private Plan Sponsors (n=500), Public Plan Sponsors (n=100)

Actions Taken In Response To Longevity Risk
(Shown: % Selected among Private Plan Sponsors)

Public plan sponsors were significantly more likely to offer new products/solutions and default participants into solutions that promote retirement readiness in 

response to longevity risk.

Actions Taken In Response To Delayed Or Canceled Retirements
(Shown: % Selected among Private Plan Sponsors)

19%

29%

32%

37%

42%

43%

52%

Defaulting partcipants into solutions that promote
retirement readiness

Re-enrolling, or other moving participants into
solutions that generate retirement income as

they approach retirment

Adding an emergency savings option

Offering new products and solutions

Increasing company match

Enhancing retirement benefits

Providing more resources and information to
participants about retirement planning best

practices

53% of private plan 

sponsors and 57% of 

public sponsors say that 

while they can support 

participants with resources 

and solutions, meeting 

retirement goals is 

ultimately participants’ 

responsibility
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21%

30%

34%

37%

45%

36%

50%

50% Public

25% Public

47% Public



11%

12%

18%

20%

20%

28%

21%

23%

27%

32%

32%

47%

15%

17%

20%

22%

32%

32%

38%

40%

43%

44%

49%

59%

Purchase long-term care insurance

Purchase or start contributing to an annuity

Seek gudiance from an employer sponsored retirement plan

Use the auto-enroll and auto-increase contribution features of an employer sponsored
retirement plan

Meet with a financial advisor or financial professional who provides retirement planning advice

Buy a life insurance policy

Start contributing to an investment that will generate retirement income from savings

Start contributing to an individual retirement account (e.g., IRA)

Pay off debt (e.g., home mortgage, credit cards, student loans, etc.)

Take advantage of company match offered through an employer sponsored retirment plan

Save enough for an emergency fund

Start contributing to an employer-sponsored retirement account (401(k), etc.)

Perceived Importance

% That Took Action
Before 35

1515

Employees say contributing to an ESRP by age 35 is the most important 
action to take to ensure the best financial position in retirement

Q18. What are the most important actions a person should take before the age of 35 to put themselves in the best financial position during retirement? Q19. Which of the following actions 

did you take before the age of 35? Base: 2024 Plan Participants Age 45+ (n=1000)

Actions Taken Before Age 35 To Be In The Best Financial Position for Retirement

and Their Perceived Importance 
(Shown: % Selected among Plan Participants)

Despite close to 60% perceiving this as critical to retirement readiness, less than half report doing so themselves.
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Retirement Planning Preferences
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76%

49%

29%
25%

30%

78%

38%

16% 15% 15%

Check my balance online Use online tools, calculators, or
other resources from my employer

Modify my contribution amount Change my asset mix/allocations Rebalance my investments

Public and Private Participants Peak Retirement Participants

17

Employees are actively involved in managing their portfolios

Q28. About how often do you take the following actions related to your retirement plan? Base: Total (Public and Private plan participants n=2200) (Peak retirement plan participants n=400)

Note: Green or red text/arrows indicate significant difference.

Plan Participant Involvement in Retirement Plan Management
(Shown: % Report Performing Action ‘At least monthly’)

3-in-4 check their balance online at least once a month, and roughly 30% report the same frequency of modifying their contributions or rebalancing their 

investments.  
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Q32. Which best describes how you think about the amount of money you need to live the life you want in retirement?

Base: Private plan participants (n=2000) Public plan participants (n=200) Peak retirement plan participants (n=400)

Most employees think about their retirement goals in the form of a monthly 
income target rather than an overall target balance

16%

24%

26%

19%

12%

15%

65%

65%

59%

Peak retirement participants

Public plan participants

Private plan participants

How Participants Think About Their Retirement Goals
(Shown: % Selected)
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I'm not sure / I haven't thought 

about it

A target balance in my plan (for 

example, $1 million total); once I 

reach that I can retire

A monthly income target (for example, 

$3,000 per month) that I'll need to 

cover my expenses



Q69. About what percent of plan participants know how much income they will need in retirement? Give your best guess if you don’t know. (Sponsors)

Q70. Which best describes how most plan participants think about the amount of money they need in retirement? (Sponsors)

Q114. About what percent of plan participants know how much income they will need in retirement? Give your best guess if you don’t know. (Advisors)

Q115. Which best describes how most plan participants think about the amount of money they need in retirement? (Advisors)

Base: Private Sponsors (n=500); Public Sponsors (n=100); Advisors (n=400)

Sponsors and advisors believe about half of participants know how much 
income they will need in retirement

39%

50%

61%

50%

Sponsors

Advisors

A target balance in their plan; once they reach that they can retire

A monthly income target that they need to cover expenses
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51%

Advisors believe that  

of plan participants know how much 

income they will need in retirement

46%

Sponsors believe that  

of plan participants know how much 

income they will need in retirement

58% Public
Perceptions of Participant Goals for Retirement

(Shown: % Selected)

Advisors overestimate the share of participants who plan for a target balance rather than a monthly income target.



20
Q31. Do you have an estimate of how much income you will need in retirement to live the life you want?

Base: Private plan participants (n=2000) Public plan participants (n=200) Peak retirement plan participants (n=400)

While most employees say they have some idea of how much income they’ll 
need in retirement, less than 1-in-3 have a firm estimate

Private Plan Participants
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27%

55%

18%
16%

61%

23%
17%

63%

20%

Estimate of Needed Retirement Income
(Shown % Selected)

Public Plan Participants Peak Retirement Participants

I have an idea of how I’ll need but I 

don’t have a firm estimate

Yes – I know exactly how much 

money I need

I’m not sure



Employees, sponsors, and advisors want automatic features included in 
retirement plans

Participants who are 45+ are especially interested in auto-increases and automation of converting savings into income.

21

Features Desired in an Employer Sponsored Retirement Plan
(Shown: % Selected ‘Yes’)

Q30. Would you want each of the following features included in an employer sponsored retirement plan? (Plan Participants)

Q68. Would most participants in plans you sponsor want each of the following features included their plan? (Plan Sponsors)

Q113. In your opinion, would most plan participants want each of the following features included in an employer sponsored retirement plan? (Advisors) 

Base: Private Plan Participants (n=2,000); Public Participants (n=200); Peak Retirement Participants (n=400); Sponsors (n=600), Advisors (n=400)

Private Plan 

Participants

Public Plan 

Participants

Peak 

Retirement 

Participants

Sponsors Advisors

Auto-enrollment 73% 77% 71% 79% 82%

An automatic way to convert savings

into income in retirement
73% 71% 65% 83% 87%

Auto-increase 66% 64% 63% 63%* 76%
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77% 45+

69% 45+

*only shown to private sponsors



26%

47%

63%

67%

74%

32%

52%

67%

72%

78%

38%

52%

62%

75%

79%

There are too many choices offered by my employer plan sponsor

I don't have the time to pay as much attention to my plan / investments as I'd like

Managing my retirement plan/assets is confusing

I wish my employer sponsored plan offered investment guidance

I wish there was a simpler way to convert my assets to retirement income

Private plan participants Public plan participants Peak retirement participants

22

Employees are looking for a simpler way to convert their assets into 
retirement income and more resources from their employer

Q29. How much do you agree or disagree with the following statements about retirement planning? 

Base: Private plan participants (n=2000) Public plan participants (n=200) Peak retirement plan participants (n=400)

Difficulties Related to Retirement Planning
(Shown: % Selected – T2B ‘Agree’)

Private plan participants were significantly more likely than peak retirement participants to wish for more employer guidance (75% vs. 67%) and agree there are 

too many choices offered by their employer plan sponsor (38% vs. 26%).
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Q36. Do you have a plan to generate sustainable income during retirement to avoid outliving your income? Base: Total (Public/private plan participants (n=2200), peak retirement participants 

(n=400)) Q38. How interested would you be in contributing to an investment option during your working years that would give you guaranteed income payments in retirement for the remainder of 

your life? Base: Total (Public/private plan participants (n=2200), peak retirement participants (n=400))

Just 2-in-5 retirement-age employees have a plan to generate sustainable 
income during retirement

= 2023 comparisons
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Interest in contributing to an investment option that gives guaranteed 

income payments in retirement
(Shown % Selected)

40%

42%

27%

31%

29%

24%

5%

3%

Peak retirement participants

Private/Public participants

Extremely interested Moderately interested Somewhat interested Not at all interested

53%
Of public/private plan 

participants say they have a 

plan to generate sustainable 

income during retirement to 

avoid outliving their income

43%
Of peak retirement plan 

participants say they have a 

plan to generate sustainable 

income during retirement to 

avoid outliving their income

Unsurprisingly, 40% or more of employees say they are “extremely interested” in contributing to a plan that would generate sustainable retirement income.



Guaranteed Lifetime Income Options 
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Familiarity with guaranteed income options grows among employees

Plan Participants Plan Sponsors and Advisors

All Plan 

Participants 

45+

Private 

(All Ages)

Public 

(All Ages)

Peak 

Retirement
Private Public Advisors

Guaranteed lifetime income

investment options included as part of a 

managed account

37% 43% 29% 24% 72% 88% 88%

Guaranteed lifetime income investment 

options included as part of a target date fund
36% 42% 31% 23% 69% 82% 88%

Familiarity with Investment Options
(Shown % Familiarity Top 2 Box on a 4-pt Scale)

Q39. Please indicate your familiarity with the following types of investment options within an employer-sponsored retirement plan. (Plan Participants) Q81. How familiar are you with each of 

the following types of investment options within an employer-sponsored retirement plan? (Plan Sponsors) Q119. How familiar are your plan sponsor clients with each of the following 

investment options that can be offered within a retirement plan? (Advisors)

Base: Plan Participants 45+ (n=1,000); Private Plan Participants (n=2000); Public Participants (n=200); Private Plan Sponsors (n=500); Public Plan Sponsors (n=100); Advisors (n=400) 

Note: Green or red text/arrows indicate significant difference.

Nearly 2 in 5 employees are now familiar with guaranteed lifetime income investment options, either as part of a target date fund or as part of a managed 

account, a 20 ppt increase since 2023. Employees at private companies are now more familiar with these options compared to Public employees. However, 

Public plan sponsors are more likely than those in the private plan to be familiar with each of the following types of retirement investment options.
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= 2023 comparisons

+20 ppts

+20 ppts

+3 ppts vs. 

2023

+2 ppts vs. 

2023

No change 

vs. 2023

No change 

vs. 2023
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Interest in contributing to GLI options is high among employees and plan 
sponsors

Q40. Please indicate your interest in contributing to the following types of investment options within an employer-sponsored retirement plan. Base: Total (Private/Public Plan participants 

(n=2200), Peak retirement plan participants (n=400)) Q82. How interested are employees who work for your employer in contributing to the following types of investment options within an 

employer-sponsored retirement plan? Base: Total (Private plan sponsors (n=500), Public plan sponsors (n=100))

Plan Participant Interest in Retirement Options 
(Shown: % Interested Top 2 Box on a 4-pt Scale)
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66% 66%

57% 56%

85%
81%

91%
87%

Guaranteed lifetime income investment options included as part of a target date
fund

Guaranteed lifetime income investment options as part of a managed account

Public/Private plan participants Peak retirement plan participants Private plan sponsors Public plan sponsors

+4 ppts vs. 2023

-2 ppts vs. 2023

For plan participants 45+, 

interest in target date and 

managed account GLI 

options increased 13 and 

17 percentage points  

since 2023, respectively.



50%

36%
29%

26%
21% 21% 19% 18% 15% 14%

4%
0%

50%

39%

22% 21%
16%

27%

15%
20%

10% 8% 8%

1%

Guaranteed
income
options

Protection
from market

volatility

Flexible
withdrawal

options

Investment
option that

would provide
long term

care

Help from my
employer

sponsored
retirement

plan

Support from
a financial
advisor /
planner

Regular
performance

updates

Diversified
investment

options

Transparent
fee structure

A feature that
makes the
investing

decisions for
me

None of the
above

Other

Public and Private Plan Participants Peak Retirement Participants
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1 in 2 employees say guaranteed income options would increase their 
confidence in their retirement plan and financial investments

Q14. Which of the following would most increase your confidence in your retirement plan and financial investments?

Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400); Plan Participants 35-44 (n=500)

Solutions that Would Increase Confidence in Retirement Plans and Financial Investments
(Shown: % Selected)

34% 35-44
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7-in-10 retirement age employees say guaranteed income would help them 
feel more confident in being retirement ready

28

Public and Private 

Plan Participants

Peak Retirement 

Participants

Help me feel more confident in being retirement ready 57% 70%

Increased financial security / peace of mind 56% 65%

More time to pursue personal passions and interests 41% 40%

Enhanced ability to support family and loved ones 37% 25%

Potential for greater entrepreneurial ventures 23% 14%

Be less distracted at work 21% 15%

Ability to invest in education or career advancement 20% 8%

Increased engagement in charitable activities 20% 11%

Impact of Access to Guaranteed Income in Retirement
(Shown: % Selected)

Q46. If you had access to guaranteed income in retirement, what impact would that have on you personally? Please select all that apply. 

Base: 2024 Private Plan Participants and Public Plan Participants (n=2200); Peak Retirement Participants (n=400) Note: Green or red text/arrows indicate significant difference.
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-14 ppts

+7 ppts

+15 ppts

= 2023 comparisons

Public and private plan participants increasingly view access to guaranteed income in retirement as a means to pursue personal passions and interests and 

a potential for greater entrepreneurial ventures, more so than in 2023.



Private Plan 

participants

Public Plan 

Participants

Peak 

Retirement 

Participants

Plan 

Participants 

22-34

Plan 

Participants 

35-44

Plan 

Participants 

45+

There are expensive penalties 58% 58% 50% 58% 62% 57%

I will have to sacrifice growth opportunity to use it 41% 45% 30% 45% 43% 38%

It will be too expensive 38% 41% 30% 40% 40% 35%

I won’t be able to pass along remaining market value to my heirs 30% 31% 23% 33% 33% 28%

I will have to give up access to my money in retirement 25% 26% 21% 31% 25% 23%

Guaranteed Lifetime Income Myths
(Shown: % Selected True) 

Q41. For each of the statements below, please select whether you believe they are true or false about a guaranteed lifetime income investment option within an employer-sponsored retirement 

plan. Base: Total (Private plan participants (n=2000), Public plan participants (n=200), Peak Retirement plan participants (n=400), Participants 22-34 (n=500), Participants 35-44 (n=500), 

Participants 45+ (n=1000) Note: Green or red text/arrows indicate significant difference.

 

Peak retirement participants were significantly less likely to believe guaranteed income options come with greater expense and sacrifice, while younger 

participants were more likely to believe there are expensive penalties and sacrifices to growth opportunity.

Half or more of employees mistakenly believe that guaranteed lifetime 
income options come with expensive penalties
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Understanding fees and cost structures are advisors’ top concerns when it 
comes to lifetime income options

30
Q126. What are your top areas of concern regarding lifetime income investment options within an employer sponsored retirement plan? Base: Total (Financial advisors n=400)

Top areas of concern regarding lifetime income investment options within an 

employer sponsored retirement plan
(Shown: % Selected)
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15%

17%

23%

26%

27%

31%

33%

34%

38%

I don't want to take the time to learn about them when existing
solutions work just fine

These plans would negatively impact my business model

There is no demand for these plans from my clients

Lack of performance history

Lack of portability

I have concerns about fiduciary responsibility

They seem to similar to annuities

These plans are too complex

The fee/cost structures for these plans are difficult to understand



Q87. For each of the statements below, please select whether you believe they are true or false about a guaranteed lifetime income 

investment option within an employer-sponsored retirement plan. 

Base: Total (Private Plan Sponsors (n=500), Public Plan Sponsors (n=100)) Note: Green or red text/arrows indicate significant difference.

7-in-10 plan sponsors mistakenly believe there are fees/penalties to transfer funds from 
guaranteed lifetime income options

Private Plan 

Sponsors

Public Plan 

Sponsors

Guaranteed lifetime income investment options allow participants to keep their assets in the existing retirement plan 79% 81%

Guaranteed lifetime income investment options can help offer greater security against market volatility 78% 74%

If the participant of a guaranteed lifetime income investment option passes away, the market value is paid out to the 

designated beneficiaries
74% 69%

You’re able to customize the income payment amounts participants receive while in retirement 71% 79%

Guaranteed lifetime income investment options are SECURE Act compliant and help fiduciaries meet ERISA 404 requirements 71% 71%

[MISCONCEPTION] There are fees or penalties to transfer funds or withdraw money from a guaranteed lifetime income 

investment option
70% 64%

Any contributions and market value gains that are locked into the benefit base provide you with guaranteed income for life 66% 71%

Asset allocation rebalancing can happen automatically based on where participants are in their retirement journey 65% 67%

Contributions made to a guaranteed lifetime income investment option are tax deferred 61% 76%
It's possible to combine a target date fund with a guaranteed lifetime investment option 60% 78%

Some guaranteed lifetime income investment options offer full liquidity/access to money at any time 60% 50%

Guaranteed lifetime income investment options can be used as a standalone Default fund/QDIA or in combination with another 

Default fund/QDIA
58% 72%

[MISCONCEPTION] Fees associated with a guaranteed lifetime income investment option within a retirement plan are similar 

to fees for guaranteed lifetime income solutions available outside of the employer-sponsored retirement plan
58% 73%

Once income is activated, future guaranteed income payments cannot decrease as a result of market performance 55% 68%

[MISCONCEPTION] Guaranteed lifetime income investment options cannot be rolled over to another retirement plan 43% 49%

Guaranteed lifetime income investment options are the same thing as an individual retirement annuity 37% 37%

Guaranteed Lifetime Income True/False 
(Shown: % Selected True) 

= 2023 comparisons
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+6 ppts

+7 ppts



This material is not a recommendation to buy or sell a financial product or to adopt an investment strategy. Investors should discuss their 
specific situation with their financial professional. 

Nationwide and Edelman are separate and non-affiliated companies. 

Guarantees are subject to the claims-paying ability of the issuing insurance company.

Provisions of these options may vary based on plan selection and/or by state regulation. These investment options may not be available in 
all states.

Nationwide Investment Services Corporation (NISC), member FINRA, Columbus, OH. Nationwide Retirement Institute is a division of NISC. 

Nationwide, the Nationwide N and Eagle, and Nationwide Retirement Institute are service marks of Nationwide Mutual Insurance Company 
© 2024 Nationwide. 
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