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This report represents Cerulli's broadest coverage and sizing of the U.S.
retirement market and addresses the following market segments: individual
retirement accounts (IRAs), corporate and not-for-profit (NFP)/governmental
defined contribution (DC) plans, Taft-Hartley DC plans, DC multiple-employer
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metrics such as historical and projected assets, the number of plans, and
the number of plan accounts within these segments are examined, as are
other demographic and plan design trends within U.S. employer-sponsored
retirement savings. This report also includes a special chapter on leveraging
and protecting participant data. This chapter examines how recordkeepers
and other retirement plan providers use participant data to deliver more
effective personalized guidance and advice, how this data can help drive
more meaningful participant engagements, and the role of cybersecurity
within the DC market.

USE THIS REPORT TO

* Learn how recordkeepers and plan advisors can use participant data
to deliver more germane, holistic engagements and further integrate
themselves into the financial lives of plan participants.

* Explore how plan sponsors, recordkeepers, and plan advisors are
approaching the new pooled employer plan (PEP) market.

* Understand how recordkeepers and plan sponsors are responding to
increased cybersecurity risks.

QUESTIONS ANSWERED

* What percentage of the U.S. retirement market do the DB, DC, and IRA
markets comprise?

* What do DC recordkeepers consider the top differentiators to winning
business in the 401(k) market?

* How have 401(k) net flows changed over time?
* What percentage of 401(k) plan sponsors are interested in joining a PEP?

* How has the average corporate DB funded status changed over time?
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Chapter 3 Defined Contribution Plan Recordkeepers

Exhibit 3.21
DC Recordkeepers: Measuring the Effectiveness of Financial Wellness Programs, 2019-2021

Sources: Cerulli Associates, in partnership with the SPARK Institute | Analyst Note: Respondents were asked to select all applicable options.

DC participation and/or contribution rates 75% 89% 100%
Website activity (e.g., navigation or time spent on website, videos watched) 75% 84% 80%
Financial wellness score/assessment 70% 79% 80%
Participant interviews and/or surveys 45% 58% 67%
Participation in education sessions (either in-person or online) 65% 79% 60%
Retirement income replacement ratios 45% 53% 60%
Employee retention/attrition 0% 16% 13%
Workplace productivity measures (e.g., employee performance goals, company financial performance) 15% 5% 13%
Other 10% 11% 0%

Employee absenteeism 0% 5% 0%

We do not have any specific ways to measure effectiveness 0% 0% 0%

+ DC contribution and participation rates continue to be the most common statistics used to measure the effectiveness of financial wellness programs,
with all recordkeepers highlighting this data as an important measure. In contrast, participation in education sessions is a less common tool to measure
financial wellness efficacy when compared to past years.
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Index of Companies

Company Index

Ascensus, 53,59, 107, 126
Bank of America, 27
BlackRock, 136, 163, 201
Brighthouse Financial, 201
Cambridge Analytica, 23
CAPTRUST, 71, 203

Charles Schwab, 36, 182
DST Systems, 35

Edelman Financial Engines, 29, 195
Edward Jones, 182
Empower, 27, 30, 53, 59, 125
Equitable, 201

Facebook, 23

Fidelity, 29, 38, 44, 182
Financial Life Benefits, 27
FIS Relius, 35

Franklin Templeton, 30, 202
Goldman Sachs, 107
Guideline, 107

HUB International, 139

iJoin, 202

J.P. Morgan, 37,42

KPMG, 95

Lockton, 60

MassMutual, 53, 59, 125
Merrill Lynch, 27, 29
Milliman, 161, 169, 170
MissionSquare Retirement, 132
MJM401k, 193, 203
Morningstar, 29

Nationwide, 132

National Benefit Services, 139
Newport Group, 53, 59, 126
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NFP, 203

NPPG, 60

NISA Investment Advisors, 161, 163
Paychex, 38, 44
PensionMark, 203
Personal Capital, 27, 30
PIMCO, 163

Principal, 107, 139, 195
Prudential, 53, 59
SageView, 71, 193, 203
Smart, 53,72

SS&C, 35

Stadion, 29

State Street Global Advisors (SSgA), 136
TIAA, 30, 115, 125, 126
Transamerica, 60
Ubiquity, 107
Vanguard, 107
Vestwell, 53, 72, 107
Voya, 126, 132

vWise, 30
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