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In June 2022, more than 300 DCIIA and SPARK 
members and guests met in person in Washington, 
DC to hear regulatory and legislative updates and 
learn about PEPs, secure choice programs, 
innovations in workplace benefits, fiduciary litigation, 
cybersecurity, Gen Z perspectives, and more. 

This recap is meant to provide a high-level overview 
of the day-and-a-half event; it is not intended to 
represent the views of DCIIA, SPARK, or any   
specific speaker(s). Access the agenda, speaker 
details and more on our website – look under  
Events / DCIIA/SPARK 2022 Public Policy Forum. 
DCIIA and SPARK would like to thank the Forum 
steering committee and all speakers and moderators 
for their participation. Sessions included:
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  DAY ONE

Regulatory Update  
Panelists discussed how topics such as ESG, cryptocurrency,  
fee disclosure for registered funds, and sales and marketing of 
ESG funds fit into the near-term regulatory agendas and what 
might it all mean for the retirement plan industry from a practical 
standpoint. The regulators invited attendees to engage in 
dialogue with them to provide an industry viewpoint on the 
practicality of their proposed rules and guidance. 
 
Legislative Update 
Key Congressional staff shared their priorities and predictions 
for retirement legislation. 
 
Could Better Integration of First and Second Pillars in 
Retirement Systems Improve Retirement Outcomes? 
The US’ three-pillar retirement system (Social Security, 
employer-based defined contribution [DC] retirement plans, 
and private savings) formerly included the defined benefit (DB) 
plan as the second pillar. This session examined policy ideas 
to better integrate first and second pillar retirement systems, 
the pros and cons to different approaches, and how these 
policy ideas might benefit workers in making claiming decisions 
and optimizing the benefits they receive in retirement. US and 
global infrastructure issues were explored as well.  
 
Retirees’ Success in Relying Only on DC Plan Income   
Multiple perspectives were shared on the topic of retirees and 
finances. The RRC has done research highlighting four retiree 
segments with varying degrees of retirement savings 
confidence and varying spending patterns. The panel spoke 
about how public policy could help retirees gain confidence 
around their spending. Legislation like SECURE 2.0 might 
help with plan sponsor willingness to consider guaranteed 
income solutions. Modification of the RMD rules could provide 
flexibility and QDIAs with annuitization could help with 
adoption of lifetime income solutions. Participant education is 
also needed as to how these solutions might be helpful.
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TIAA Survey: A Tale of Two Retirement Plans  
Data was shared on topics including employees’ financial 
snapshots and current concerns, why plan sponsors offer a 
plan, familiarity with the SECURE Act, employers’ views of 
retirement plans, and availability and interest in GLI annuities. 
“Savings-focused” retirement plans were contrasted with 
“retirement-focused” retirement plans.   
 
PEPs - Who Should Be the Fiduciary?  
The hope is that pooled employment plans (PEPs) would 
expand coverage by relieving employers of fiduciary oversight 
and utilize economies of scale. This session focused on the 
PEP market so far, fiduciary models, different approaches to 
PEPs that have emerged, and how they may evolve. The 
session touched on the SECURE Act and how public policy 
could improve the efficiency of PEPs.  
 
The Shift in Regulatory Strategy/Tactics 
Recently, regulators have used a mix of processes including 
the standard rule-making process as well as publishing 
sub-regulatory guidance. This session discussed the pros and 
cons of each as well as potentially enhancing the relationship 
between industry stakeholders and regulators to improve the 
effectiveness of either process. It also touched on how to 
work most effectively with the regulatory community, including 
being open to what each party (industry and regulators) have 
to say, assuming best intentions and focusing on incremental 
steps.  
 

The “State” of Secure Choice Programs Nationwide  
Lisa and Aidan led an interactive discussion on the topic of 
state retirement savings programs. States are focused on 
retirement security for their populations; 57 million US workers 
are without workplace savings access. This has a significant 
fiscal impact on states, and federally. State retirement savings 
programs come in three forms: Marketplace, MEP, and auto 
IRA;10 states have auto IRA programs enabled – including 
California, Illinois, and Oregon. These will cover about 31%   
of the current uncovered workforce. $445 million is now saved 
in 470,000 funded accounts. This is beneficial to the private 
sector: new plan formation jumps in states with auto IRA 
programs. 

  DAY TWO

Emerging Innovations in Workplace Benefits 
Continuing to be an “employer of choice” in an ever-changing 
job market means reviewing current benefits offerings and 
considering additional options. Some of the emerging ancillary 
benefits include emergency savings, student debt, caregiving 
benefits and financial literacy/wellness. The panel discussed 
some of these innovations, the associated emerging policy 
proposals, and related design considerations. They also 
touched on expanding retirement coverage through mandates 
or incentives, partnering with fintechs to deliver modernized 
experiences, and ensuring that e-savings is a separate bucket 
or account with the right branding and clear descriptions.
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ABOUT SPARK
The SPARK Institute is a member-driven, non-profit organization and leading voice in Washington for the retirement plan 
industry. Our members include recordkeepers, mutual fund companies, brokerage firms, insurance companies, banks,  
consultants, trade clearing firms and investment managers. For more information, visit: www.sparkinstitute.org.

 
©2022 All Rights Reserved. This report is for informational purposes only and should not be construed as investment, legal or tax advice on any matter. 
Certain information herein has been compiled by DCIIA and is based on information provided by a variety of sources believed to be reliable for which DCIIA 
has not necessarily verified the accuracy or completeness or updated. Any investment decision you make on the basis of this report is your sole responsibility. 
Reference in this report to any product, service or entity should not be construed as a recommendation, approval, affiliation or endorsement of such product, 
service or entity by DCIIA. You may copy or print this report solely for your personal and noncommercial use, provided that all hard copies retain any and all 
copyright and other applicable notices contained therein, and you may cite to or quote portions of the materials provided that you do so verbatim and with 
proper attribution. Any use beyond the scope of the foregoing requires DCIIA’s prior express permission. If you have questions or would like to check with us 
on reprints and/or permissions, please contact us on info@dciia.org.  
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ABOUT DCIIA
The Defined Contribution Institutional Investment Association (DCIIA) is a nonprofit association dedicated to enhancing the 
retirement security of America’s workers. DCIIA’s diverse group of members include investment managers, consultants and 
advisors, law firms, recordkeepers, insurance companies, plan sponsors and other thought leaders who are collectively commit-
ted to the best interests of plan participants. For more information, visit: www.dciia.org.

Fiduciary Litigation: A Double-Edged Sword 
Our panel of experts discussed new developments in the 
industry and examined what fiduciaries can do to serve in the 
interest of their participants without inadvertently increasing 
fiduciary risks. Regarding the DOL, there are opportunities to 
revise disclosure requirements due to increasing 
complications of service-provider-compensation agreements. 
Recordkeeping and investment fees have become easily 
identifiable. When selecting investment options, new trends 
related to the integration of cryptocurrency assets, ESG, and 
climate risk factors have concerned fiduciaries, with the DOL 
directly addressing cryptocurrency in Compliance Assistance 
Release No. 2022-01. Fiduciary vulnerability has also been 
expanded due to the question of property status of participant 
data and plan data and cybersecurity concerns. 
 
Learn About the Industry Data Workshop -  
Why Was it Held? What Are the Next Steps? 
As personalization and financial wellness become an 
increasing demand of both plan sponsors and participants 
the data needed to accommodate these functions is critical. 
This data comes from various sources and needs to be easily 
and efficiently shared. However, growing concerns over 
privacy rights are also critically important and policymakers 
have begun placing limits on data sharing and access. For 
our industry to move forward, we need to properly navigate 
between these two important trends. To do this DCIIA and 
SPARK are undertaking primary research to learn more 
about employer, plan sponsor, participant and vendors’ views 
on data sharing and privacy. The results of this study will be 
shared at SPARK’s November Forum.

Cyber Security - Parts 1 and 2 
Recent DOL guidance (and more expected) has raised 
questions for plan sponsors. Plan sponsors have received   
an influx of robust questionnaires / risk audits that consist of 
hundreds of questions that blur the line between 
confidentiality of organizational processes and data with 
reporting requirements on cybersecurity controls. Plan 
sponsors are encouraged to communicate basic 
cybersecurity principles and conduct an audit of operational 
processes when handling sensitive files. There is a renewed 
focus on fraud prevention and phishing with malware or 
ransomware. 
 
Gen Z – Do They Value Their DC Plan and  
What Are Their Benefit Priorities? 
Benefit priorities have changed with each generation, which 
has required new, innovative ways to communicate with 
workers and improve trust as employers. Communication  
and benefit priorities among Gen Z-ers and Millennials are 
distinctly different, with a renewed importance on who is 
communicating company benefits. The tight labor market   
has shown younger employee interest in benefits such as 
workplace flexibility, employer matching, and health savings 
accounts. Younger generations are more likely to trust in 
colleagues or employers that understand their financial 
situations or promote financial wellness rather than 
embracing wide-ranging concepts of retirement or products.



DCIIA/SPARK | 2022 PUBLIC POLICY FORUM: CONFERENCE SUMMARY              JUNE 2022

APPENDIX

Emcees: 
Kristen Colvin, MFS 
Judy Nelson, TATA Consultancy Services 

Regulatory Update: 
Ali Khawar, Department of Labor – EBSA 
Amanda Hollander Wagner, U.S. Securities and Exchange 
Commission 
Michael Kreps, Groom Law Group (Moderator) 

Legislative Update: 
Jamie Cummins, U.S. Senate Committee on Finance 
Josh Oppenheimer, U.S. Senate Committee on Health, 
Education, Labor & Pensions (HELP);  
Kunal Parikh, Legislative Assistant, Senator Tim Scott 
Payson Peabody, U.S. House of Representatives Committee  
on Ways & Means 
Mai Lan Rodgers, U.S. House of Representatives Committee  
on Ways & Means 
Ron Storhaug, Office of U.S. Senator Ben Cardin (MD) 
Chris Gaston, Davis & Harman LLP (Moderator)

 
Could Better Integration of First and Second Pillars in 
Retirement Systems Improve Retirement Outcomes?: 
Jason Fichtner, Alliance for Lifetime Income & Retirement  
Income Institute 
Josef Pilger, EY 
Elizabeth Heffernan, Micruity (Moderator)

 
Retirees’ Success in Relying Only on DC Plan Income: 
Warren Cormier, DCIIA Retirement Research Center 
Geoff Manville, Mercer 
Srinivas Reddy, Principal Financial Group 
David Pulford, Formerly American Airlines (Moderator)

 
TIAA Survey: A Tale of Two Retirement Plans: 
Christine Stokes, Nuveen

 
PEPs - Who Should Be the Fiduciary? 
Michael Gorman, Morgan Lewis 
Rick Jones, Aon 
Ted Schmelzle, Securian 
Catherine Reilly, SMART Retirement (Moderator) 
 
 
 
 
 
 
 

 
The Shift in Regulatory Strategy/Tactics 
Michael Davis, T. Rowe Price 
Lynn Dudley, American Benefits Council 
Joan McDonagh, Empower Retirement (Moderator)

 
The “State” of Secure Choice Programs Nationwide 
Lisa Massena, Massena Associates 
Aidan Yeaw, Ascensus 

Emerging Innovations in Workplace Benefits 
Brian Gilmore, Commonwealth 
Jessica Helmers, U.S. Senator Todd Young (IN) 
Tim Shaw, ASPEN Institute 
Laura Grogan-O’Mara, Bank of America (Moderator) 

Fiduciary Litigation: A Double-Edged Sword 
Mark Boyko, Bailey Glasser 
Jaime Santos, Goodwin Proctor 
Philip Chao, Experiential Wealth (Moderator)

 
Learn About the Industry Data Workshop - Why Was it Held? 
What Are the Next Steps? 
Tim Rouse, The SPARK Institute 

Cyber Security - Parts 1 and 2 
Tim Hauser, Department of Labor 
Dennis Lamm, Fidelity Investments 
Courtenay Shipley, Retirement Planology 
Thomas Shola, Manulife 
Stephen Budinsky, RVK (Moderator)

 
Gen Z – Do They Value Their DC Plan and What Are Their 
Benefit Priorities? 
Connor Donovan, Simon Quick Advisors 
Jovanna Morales, AIG Retirement Services 
Amy Ouelette, Vestwell 
Giovanni Petronelli, T. Rowe Price 
Mikaylee O’Connor, PGIM (Moderator)
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