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Research Objectives

DC Participant Planscape™ is designed to help defined contribution (DC) plan 

providers maximize participant contributions, enhance engagement, leverage 

cross-sell opportunities and attract rollover dollars by: 

• Profiling DC plan participants based on key demographics and overall financial mindset 

• Determining what sparks changes in plan contribution levels and ways providers can 

increase communication and overall engagement to keep participants on track

• Analyzing participant retirement readiness, estimated retirement-savings goals, projected 

expenses in retirement and preferred means of accessing retirement savings 

• Tracking the appeal and use of financial wellness programs, HSAs, 401(k) student loan 

matching, ESG/impact investing and digital assets/cryptocurrencies 

• Measuring participant satisfaction with current providers across key experience attributes

• Pinpointing key drivers of consideration for additional investment products outside the plan

• Evaluating rollover IRA triggers and the firms best positioned to capture rollover assets

• Benchmarking strengths and weaknesses among competitors in the rollover IRA market
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Methodology

Mode Web survey conducted May 10 to June 1, 2022

Survey length Approximately 30 minutes 

Population Defined contribution plan participants with a current and/or former plan

Sample size 4,011 plan participants

Sampling error ±1.55 percentage points 

Screening

By using quota targets while in the field and applying minimal statistical weighting 

post-fielding, the data reported in this study are representative of the “engaged” plan 

participant universe, defined as those who are 18 years or older and contribute at 

least 1% to a current plan and/or have $5,000 or more in at least one former plan.

Weighting
Targets were set to investor gender, region, age, education and household

income using US census data filtered by the screening criteria (a market-sizing 

flyover survey was used in order to filter the US census data).

Data tables Please note that some tables and charts do not add to 100% due to rounding.

Survey Design, Sample, Data Collection and Reporting

Sample Distribution of Plan Participants by Generation

Generation

Birth year 

range

Age range in 

2022 Sample size Weighting

Millennial 1982–2004 18–40 1,419 34.3%

Gen X 1965–1981 41–57 1,382 34.3%

2nd Wave Boomer 1956–1964 58–66 704 19.0%

1st Wave Boomer 1946–1955 67–76 461 11.4%

Silent Generation* 1924–1945 77–98 45 1.0%

Number of actual

plan participant 

respondents

% of analyzed 

responses 

(weighted)

6

* Silent Generation shown throughout the report where sample size permits
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Strategic Summary

Market volatility and rising inflation are creating widespread anxiety among 

retirement plan participants—and in some cases, impacting their ability to invest 

wisely. 

• Fears of increased inflation are running rampant across nearly three-quarters of 

plan participants. More than half of all participants are also concerned about facing 

another market recession and the rising cost of healthcare. 

• Firms have a critical role in providing guidance and reassurance, as market 

volatility and inflation are among the top hurdles to saving for retirement and 

managing in-retirement income. As two participants put it: “It’s hard to survive in this 

climate and still try to save when you see accounts shrinking everywhere.” … “It’s the 

idea of trusting the process and not reacting to the day-to-day volatility of the current 

status of the market.”

• Concerningly, six in ten Millennials say they would cash money out of their 

retirement plans in the event of a large market downturn. Millennials and Gen Xers 

tend to be more reactive than older cohorts. At the aggregate level, if the major market 

indices decreased 10% or more, the most likely next actions include talking with financial 

advisors, contacting retirement plan reps, and taking a more conservative stance.

Financial wellness programs are instrumental in creating more confidence and 

retirement readiness. 

• Users of financial wellness programs cite significantly higher confidence rates in 

achieving their retirement savings goals. A testament to the success of financial 

wellness programs: one-third of users (35%) are “extremely confident” in their ability to 

achieve their respective retirement savings goals—double the rate among non-users 

(17%). Confidence levels are most pronounced among Millennials (42% of users vs. 15% 

of non-users) and Gen Xers (30% of users vs. 15% of non-users). 

• Participants are clamoring for an array of financial wellness offerings, with Gen 

Xers and 2nd Wave Boomers at the helm of this demand. In general, participants 

would find it most helpful to have access to retirement income planning, Social Security 

and Medicare advice, a financial advisor, and online financial planning tools.

• As employers expand their financial wellness offerings, participant use rates are 

systemically higher. In fact, participants are backing up their widespread enthusiasm 

with increased adoption across all types of offerings, most visibly retirement income 

planning, health savings account guidance, online access to financial planning tools, 

access to a financial advisor, and mobile app capabilities. 
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Gender

Total 

n=4,011

Male 63%

Female 36%

Nonbinary/fluid <1%

Prefer not to say <1%

Generation

Millennial 34%▲’21r’20

Gen X 34%▲’21r’20

2nd Wave Boomer 19%▼’21’20

1st Wave Boomer 11%▼’21s’20

Silent Generation 1%▼’21s’20

Household income

Less than $15,000 2%▲’20

$15,000–$49,999 11%s’20

$50,000–$99,999 35%

$100,000 or more 53%

Investable assets

Less than $25,000 15%r’20

$25,000–$49,999 12%▲’21’20

$50,000–$99,999 12%▲’20

$100,000–$249,999 16%

$250,000–$499,999 16%

$500,000–$999,999 15%▼’20

$1 million or more 14%▼’21’20

64%

36%

<1%

<1%

28%

45%

21%

6%

<1%

1%

10%

36%

54%

16%

14%

13%

17%

16%

13%

12%

Mirroring the latest US census data, 2022 survey respondents are 

trending younger and less affluent

Nearly three in four (73%) active DC participants are Millennials or Gen Xers, a 

significant increase from 50% in 2020 and 54% in 2021, with less representation 

from 1st and 2nd Wave Boomers and the Silent Generation. More current plan 

participants now have less than $99K in investable assets. 

DC Plan Participant Profile

Current plan 

participants only 

n=1,824

Current and former 

plan participants 

n=1,296

Former plan 

participants only 

n=891

67%

33%

<1%

<1%

57%

32%

9%

2%

<1%

4%

10%

31%

55%

23%

11%

12%

16%

14%

13%

12%

58%

41%

<1%

15%

16%

29%

36%

4%

3%

13%

39%

45%

4%

10%

10%

17%

17%

19%

23%
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s’20

▲’21’20

▼’21

▼’21s’20

▲’21r’20

▲’21 r’20

▲’21’20

▼’21’20

▼’21’20

▼’21’20

▲’21

▲’20

▲’20

▲’20

▼’20

▼’20

▲’21’20

r’20

▼’21s’20

▼’21s’20

▼’20

s’20

r’20

▼’21’20

▲’21’20

▲’21’20

▼’21’20

▼’21s’20

▲’21’20

▲’21’20

▼’21

▼’21

Q1. In what year were you born? 
Q4. Are you…[male/female/non-binary/fluid/another gender not listed]? 
Q3. Which category includes your total household income before taxes and other deductions in 2021? 
Q109. Which of these categories includes the value of your household’s total investable assets?
Base: All plan participants
▲/▼ = Significant change from stated year
r/s = Significant change observed in 2021 sustained in 2022
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Concerns about market volatility*

Less income

Needing to pay down debt/bills

Needing money for day-to-day expenses

Choosing to invest elsewhere

Planning for retirement

Financing major life event

Increased medical expenses

Other financial hardship

Other

Market volatility—recently added to this year’s study—is now 

the primary impetus for scaling back contribution levels 

Having less income (21%), needing to pay down debt/bills (19%) and needing 

money for day-to-day expenses (18%) also serve as common prompters.

12

Reasons for Decreasing Contribution

Q17B. Why did you decrease your contribution percent?
Base: Current plan participants who decreased contribution
▲/▼ = Significant change from stated year
r/s = Significant change observed in 2021 sustained in 2022
* Added in 2022

27%

21%

19%

18%

13%

11%

9%

8%

8%

2%
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`

Millennial Gen X

2nd Wave 

Boomer

1st Wave 

Boomer

Silent 

Gen

Increase in inflation 58%▲’20 74%▲’20 85%▲’20 84%▲’20 79%▲’20

Market recession 48%▼’20 64%▼’20 76%▼’20 70%▼’20 69%▼’20

Rising cost of healthcare 42%▼’20 51% 58% 54% 46%

Geopolitical events 
(including the conflict in 

Ukraine)
41% 44% 54% 63% 64%

Infectious disease (e.g., 
coronavirus, EEE, 

SARS)
37%▼’20 39%▼’20 39%▼’20 40%▼’20 46%▼’20

Cybersecurity 
threats/data breaches 

(including email phishing)
39% 39%▲’20 34%▲’20 40%▲’20 23%

Domestic/international 
terrorism 34% 32%▲’20 30%▲’20 32% 40%

Extended unemployment/ 
drop in income 39%▼’20 34%▼’20 24%▼’20 14%▼’20 11%

International trade 
relations 31% 30% 30% 27%▼’20 27%

Climate change 40%▲’20 25%▲’20 22%▲’20 26%▲’20 27%

Environmental/natural 
disaster (e.g., Australian 

wildfires)
35% 28%▲’20 19%▲’20 21%▲’20 40%▲’20

Investment fraud 30% 22% 15% 12%▼’20 13%

72%

62%

50%

47%

39%

38%

32%

31%

30%

29%

28%

23%

31%

15%

8%

8%

5%

5%

5%

4%

3%

6%

4%

4%

Low High

Key ≤25% 26% to 40% 41% to 55% 56% to 69% ≥70%

Top Investment Fears Among Participants*

◼ Ranked #1 ◼ Ranked #1–5

CV1. Considering the following economic influencers, what are your top five biggest fears with respect to your 
investments and overall financial health?
Base: All plan participants
▲/▼ = Significant change from stated year
* Question not asked in 2021

▲’20

▲’20

▲’20

▲’20

▲’20

▼’20

▼’20

▼’20

▼’20

▼’20

▲’20

▲’20

▲’20

▲’20

▲’20

▲’20

▲’20

▼’20

▼’20

▼’20

▼’20

Fears of increasing inflation are running rampant across nearly 

three-quarters (72%) of participants 

At least half of participants are also worried about a market recession and the 

rising cost of healthcare. In contrast to 2020—the last time we asked this 

question—participants have become increasingly fearful of increases in inflation, 

cybersecurity threats, terrorism, climate change and environmental disasters. 

13
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Talk to my financial advisor 

Contact my retirement plan 

representative 

Become more conservative 

in my risk tolerance (e.g., 

from aggressive to 

moderate)

Change my retirement plan 

investment mix

Increase my retirement plan 

contributions 

Consolidate my former 

retirement plan assets with 

existing employer retirement 

account

Open an IRA and roll my 

former retirement plan 

assets into this account 

Become less conservative in 

my risk tolerance (e.g., from 

moderate to aggressive)

Decrease or suspend my 

retirement plan contributions 

Cash money out and pay 

taxes and penalty, if 

applicable 

In the event of a large market downturn—in which the major 

market indices decrease 10% or more—nearly two-thirds of 

participants (62%) would talk to their financial advisors

Other likely next steps include contacting retirement plan reps, taking a more 

conservative stance, and changing their mix of retirement plan investments. 

However, nearly four in ten participants (38%) are likely to withdraw plan assets 

or decrease/suspend their contributions.

Anticipated Actions During a Large Market Downturn*

45%

42%

37%

35%

32%

29%

23%

22%

25%

18%

17%

20%

23%

21%

22%

24%

27%

25%

22%

20%

38%

38%

40%

44%

45%

48%

50%

53%

54%

62%

Not at all likely 

(1–2)

Neutral 

(3)

Extremely likely

(4–5)

14

Q228. In the event of a large market downturn—in which the major market indices decrease at least 10% or more—which of the following 
actions are you likely to take specifically as it relates to your employer-sponsored retirement plan?
Base: All plan participants
* New question in 2022
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Total
Millennial

(A)

Gen X

(B)

2nd Wave

Boomer

(C)

1st Wave

Boomer

(D)

Silent

Gen

(E)

Talk to my financial advisor 71%BCDE 61%CD 53% 54% 54%

Contact my retirement plan 

representative 
67%BCD 52%CD 39% 37% 26%

Become more conservative in my 

risk tolerance (e.g., from 

aggressive to moderate)
64%BCD 50%C 41% 45% 26%

Change my retirement plan 

investment mix
64%BCD 49%CD 36%D 29% 23%

Increase my retirement plan 

contributions 
65%BCD 45%CD 27%D 16% 5%

Consolidate my former retirement 

plan assets with existing 

employer retirement account
63%BCD 44%CD 21%D 13% 12%

Open an IRA and roll my former 

retirement plan assets into this 

account 
62%BCD 43%CD 22% 17% 10%

Become less conservative in my 

risk tolerance (e.g., from 

moderate to aggressive)
58%BCD 40%CD 20%D 12% 11%

Decrease or suspend my 

retirement plan contributions 
54%BCD 36%CD 19% 17% 5%

Cash money out and pay taxes 

and penalty, if applicable 
61%BCD 35%CD 16%D 10% 10%

Millennials and Gen Xers are primed to be more reactive than their older peers, 

underscoring the necessity for providers to offer guidance and reassurance. 

Anticipated Actions During a Large Market Downturn*
Top Two-Box

Low High

Key ≤18% 19% to 31% 32% to 44% 45% to 57% ≥58%

62%

54%

53%

50%

48%

45%

44%

40%

38%

38%

In fact, six in ten Millennials would cash money out of their 

retirement plans (61%) in the event of a large market downturn 

Q228. In the event of a large market downturn—in which the major market indices decrease at least 10% or more—which of the following 
actions are you likely to take specifically as it relates to your employer-sponsored retirement plan?
Base: All plan participants
A/B/C/D/E = Significant difference from stated generation
* New question in 2022
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Millennial Gen X

2nd Wave 

Boomer

1st Wave 

Boomer

Retirement income planning/support 15%▲’20 15%▲’20 14% 13%

Health savings account (HSA) guidance 14%▲’21 14%▲’21 10% 7%

Online access to financial planning tools 11% 14%▲’21’20 9% 13%▲’20

Access to a financial advisor/coach 11%▲’21 10%▲’21’20 8% 9%

Classes/webinars on personal finances 7% 6%▲’20 5% 3%

Mobile (app) capabilities with financial planning tools 14%▲’20 9%r’20 4%▲’20 3%

Support addressing household/family needs 11%▲’21 6% 1% —

Advice on Social Security and Medicare decisions 9% 7%▲’21’20 4% 4%

Help projecting future healthcare expenses in 

retirement
10% 6% 3% 1%

Support/planning for unexpected expense 11%▲’21’20 6%r’20 3%▲’21’20 —

Credit score guidance and/or tracker 10%▲’20 6%r’20 3% 1%

Net worth calculator 6% 5% 4% 1%

Account consolidation/rollover guidance 8% 4% 2% 1%

Debt guidance and/or debt tracker 8%▲’21 4%r’20 1% —

Discounted bank accounts/info on credit cards 7% 5%▲’20 2% <1%

Access to a robo-advisor 7%▲’21 4%▲’20 1% —

Student loan assistance/support 5% 2%▲’20 1%▲’20 —

Millennials and Gen Xers are driving the increased adoption of 

financial wellness offerings

Retirement income planning and online financial planning tools are the most 

used offerings across all generations. At least one in ten Millennials relies upon 

HSA guidance, financial advisor access, mobile apps with financial planning 

tools, support addressing household needs, support for unexpected expenses, 

projecting future healthcare expenses in retirement and credit score guidance. 

Use of Employer Financial Wellness Offerings

Low High

Key ≤3% 4% to 6% 7% to 9% 10% to 11% ≥12%

Q128. Which of the following types of financial wellness offerings are provided to you by your employer? (Select all that apply.)
Q129. You indicated that you have access to the following from your employer. Which ones do you use? (Select all that apply.)
Base: Non-retired plan participants
▲/▼ = Significant change from stated year
r/s = Significant change observed in 2021 sustained in 2022
Silent generation not shown due to small base size
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Total

Users (A) 

Non-users 

(B)

G
e
n
e
ra

ti
o

n

Millennial

Users (A) 

Non-users 

(B)

Gen X

Users (A) 

Non-users 

(B)

2nd Wave 

Boomer

Users (A) 

Non-users 

(B)

1st Wave 

Boomer

Users (A) 

Non-users 

(B)

Users of financial wellness programs cite significantly higher 

confidence rates in achieving their retirement savings goals

A testament to the success of financial wellness programs: one-third of users 

(35%) are “extremely confident” in their ability to achieve their respective 

retirement savings goals—double the rate among non-users (17%). Confidence 

levels are most pronounced among Millennials (42% of users vs. 15% of non-

users) and Gen Xers (30% of users vs. 15% of non-users). 

17

Confidence in Achieving Retirement Savings Goal*
Among Users vs. Non-users of Financial Wellness Offerings

Q129. You indicated that you have access to the following types of financial wellness offerings from your employer. Which ones do you 
use? (Select all that apply.)
Q216. How confident are you that you will be able to reach your <Amount from Q215> retirement savings goal? (Select the response that 
best describes how you feel.)
Base: Non-retired plan participants
A/B = Significant change from stated year
Silent generation not shown due to small base size

Not at all 

confident

A little 

confident

Somewhat 

confident

Very 

confident

Extremely 

confident

11%

2%

15%

5%

34%

15%

24%

36%

15%

42%

13%

6%

21%

9%

29%

25%

22%

30%

15%

30%

13%

4%

17%

7%

30%

20%

24%

33%

17%

35%

15%

7%

13%

11%

32%

26%

24%

34%

17%

21%

9%

7%

14%

12%

23%

25%

27%

31%

27%

26%

A A A

BB

A

B

A

A AA

B B

B B

A
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