
OVERVIEW & METHODOLOGY
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 
plans (MEPs), and corporate and public defined benefit (DB) plans. Key 
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
	y 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.  

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

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

QUESTIONS ANSWERED
	y What percentage of the U.S. retirement market do the DB, DC, and IRA 

markets comprise? 

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

	y How have 401(k) net flows changed over time? 

	y What percentage of 401(k) plan sponsors are interested in joining a PEP? 

	y How has the average corporate DB funded status changed over time?
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	y Defined Contribution Market Projections: Review total DC plan assets by plan type, alongside 
401(k) assets as a percentage of corporate and total DC assets. Additionally, track historical and 
projected data with customizable growth and appreciation rates for:

	y 401(k) assets, contributions, and distributions

	y 403(b) and 457 assets 

	y Number of 401(k) plans by plan size segment

	y Number of 401(k) participants with an account balance

	y Participant and employer 401(k) contributions

	y 401(k) Assets: Explore over 10 years of 401(k) assets with customizable views segmented by 
U.S. state (in chart, table, and heat map formats), industry, investment vehicle, number of plan 
participants, total plan assets, and average participant account balance.

	y 401(k) Plans: Explore over 10 years of data covering the number of 401(k) plans with 
customizable views segmented by U.S. state (in chart, table, and heat map formats), industry, 
plan characteristics (self-directed brokerage accounts, automatic enrollment, employer match, 
default investment, and total participant-directed), number of participants, and total plan assets.

	y 401(k) Participants: Explore over 10 years of data covering the number of 401(k) participants 
with customizable views segmented by U.S. state (in chart, table, and heat map formats), 
industry, total number of active and retired/separated participants, and amount of assets. 
Additionally, track 401(k) employee participation rates by year, total plan assets, total plan 
participants, and industry.

	y 401(k) Net Flows: Examine historical 401(k) employer and participant contributions with filters 
by total plan assets and number of participants, and review 401(k) net flows with customizable 
views segmented by U.S. state (in chart, table, and heat map formats), industry, total number of 
participants, and amount of assets.

	y 401(k) Plan Level Analysis: View contact information for more than 500,000 401(k) plans, 
including a side-by-side state plan comparison by number of plans, assets, and participants; 
create customizable leaderboards by state and city using plan asset and participant segments 
and construct 401(k) market sales coverage by segment.

Interactive Report Dashboards
Interact and explore select report data with Cerulli’s 
visualization tool.
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Chapter 3 Defined Contribution Plan Recordkeepers

• 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.

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.

Measure 2019 2020 2021

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%



9

Table of Contents

The Cerulli Report | U.S. Retirement Markets 2021

Table of Contents: Expanded
Methodology . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 15

Executive Summary .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 17

Report Authors .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 20

Chapter 1: Leveraging and Protecting Participant Data .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 21

Personalized Financial Wellness and Advice  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                                24
Exhibit 1.01. 401(k) Plan Sponsors: Top Priority for 401(k) Plan, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      24
Exhibit 1.02. 401(k) Participants’ Willingness to Provide Personal Data, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                25
Exhibit 1.03. DC Recordkeepers: Financial Wellness Program Offered, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                26
Exhibit 1.04. Retirement End-Investors: Financial Topics of Interest, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  28
Exhibit 1.05. DC Recordkeepers: In-Plan Retirement Income Options, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 29

Cybersecurity: Mitigating Financial and Reputational Risk . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                      31
Exhibit 1.06. 401(k) Plan Sponsors: Factors Considered in Recordkeeper Selection, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     32
Exhibit 1.07. DC Recordkeepers: Expected Changes in Cybersecurity Expenditure, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                      33
Exhibit 1.08. Percentage of 401(k) Plan Sponsors with Cybersecurity Insurance, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                        33
Exhibit 1.09. DC Recordkeepers: Formal Agreements with Third-Party Providers Regarding Use of Participant Data, 2021 . . . . . . . . . . . . . . . . . . . . . . . . .                         34
Exhibit 1.10. Layers of Service in Recordkeeping Platform Technology  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     35

Chapter 2: �U.S. Retirement Market Overview . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 37
Exhibit 2.01. Total Retirement Market Assets and Growth Rate, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                39
Exhibit 2.02. Historical Retirement Market Assets by Segment, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  40
Exhibit 2.03. Projected Retirement Market Assets by Segment, 2021E–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               41
Exhibit 2.04. Historical vs. Projected CAGRs by U.S. Retirement Market Segment, 2015–2020 vs. 2021E–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                   42
Exhibit 2.05. Marketshare of Total Retirement Assets by Segment, 2010–2026E  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             43
Exhibit 2.06. Private Sector Retirement Plan Access by Employer Size, 2017–2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           44
Exhibit 2.07. Private Sector DB and DC Plan Access by Employer Size, 2017–2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            45
Exhibit 2.08. Department Labor Form 5500 DC Plan Universe, 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                       46
Exhibit 2.09. Department Labor Form 5500 DB Plan Universe, 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                       47
Exhibit 2.10. Retirement Market Assets by Segment and Sub-Segment, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               48
Exhibit 2.11. Retirement Markets Overview: Assets and Accounts, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                    49
Exhibit 2.12. Defined Contribution Assets by Segment, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        50
Exhibit 2.13. Defined Benefit Assets by Segment, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                             51
Exhibit 2.14. IRA Assets by Account Type, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                    52



10 The Cerulli Report | U.S. Retirement Markets 2021

Table of Contents

Chapter 3: �Defined Contribution Plan Recordkeepers  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 53
Exhibit 3.01. Top-25 DC Recordkeepers by Total DC Recordkept Assets, Year-End 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       55
Exhibit 3.02. Top DC Recordkeepers by Plan Participant Segment: Assets, 3Q 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          56
Exhibit 3.03. Top DC Recordkeepers by Plan Participant Segment: Number of Participants, 3Q 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                           57
Exhibit 3.04. Top DC Recordkeepers by Plan Participant Segment: Number of Sponsors, 3Q 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             58
Exhibit 3.05. Top-10 401(k) Recordkeepers by Recordkept Assets, 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                    59
Exhibit 3.06. DC Recordkeepers: Services Offered by Plan Type, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      60
Exhibit 3.07. Top 401(k) Recordkeepers by Plan Asset Segment: Assets, 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               61
Exhibit 3.08. DC Recordkeepers: Expectations for PEPs, ARPs, and SSRPs, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             62
Exhibit 3.09. DC Recordkeepers: Outlook for ARPs and PEPs, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        63
Exhibit 3.10. DC Recordkeepers: Mix of Fee Arrangements, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                          64
Exhibit 3.11. DC Recordkeepers: Plan QDIA Designations, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                           65
Exhibit 3.12. DC Recordkeepers: Secondary Investment Lineup Offered, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                              66
Exhibit 3.13. DC Recordkeepers: Distribution and Retirement Income Options Offered to Separated Participants, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . .                           67
Exhibit 3.14. DC Recordkeepers: Average Transaction Amounts for Loans and Hardship Withdrawals/CRDs, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68
Exhibit 3.15. DC Recordkeepers: In-Plan Retirement Income Options, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 69
Exhibit 3.16. DC Recordkeepers: Primary Influencers of 401(k) Design by Plan Asset Segment, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                            70
Exhibit 3.17. DC Recordkeepers: Primary Influencers of 401(k) Investments by Plan Asset Segment, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                       71
Exhibit 3.18. DC Recordkeepers: Top Differentiators for Winning 401(k) Business by Plan Asset Segment, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  72
Exhibit 3.19. DC Recordkeepers: Financial Wellness Program Offered, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                73
Exhibit 3.20. DC Recordkeepers: Most Common Financial Wellness Program Topics, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    74
Exhibit 3.21. DC Recordkeepers: Measuring the Effectiveness of Financial Wellness Programs, 2019-2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75
Exhibit 3.22. DC Recordkeepers: Emergency Savings Features, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                       76
Exhibit 3.23. DC Recordkeepers: Expected Changes in Cybersecurity Expenditures, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     77
Exhibit 3.24. �DC Recordkeepers: Formal Agreements with Third-Party Providers regarding the Sharing and Use of Participant Data, 2021 . . . . . . . . . . .           78
Exhibit 3.25. DC Recordkeepers: Adoption of SPARK Industry Best Practices for Fraud Prevention, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                        79

Chapter 4: �The Corporate Defined Contribution Plan Market .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 80
Exhibit 4.01. Corporate DC Plan Assets and Growth Rate, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     82
Exhibit 4.02. Corporate DC Plan Contributions, Distributions and Net Flows, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                      83
Exhibit 4.03. Corporate DC Assets, Net Flows, and Organic Growth Rate, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         84
Exhibit 4.04. Corporate DC Market Net Flows, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                85
Exhibit 4.05. Corporate DC Assets by Plan Asset Segment, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     86
Exhibit 4.06 - Part 1. Number of Corporate DC Plans by Plan Asset Segment, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           87
Exhibit 4.06 - Part 2. Number of Corporate DC Plans by Plan Asset Segment, 2010-2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                      88
Exhibit 4.07 - Part 1. Corporate DC Active Participants by Plan Asset Segment, 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         89
Exhibit 4.07 - Part 2. Corporate DC Active Participants by Plan Asset Segment, 2014–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    90
Exhibit 4.08. Corporate DC: Non-401(k) Plans by Plan Asset Segment, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            91



11 The Cerulli Report | U.S. Retirement Markets 2021

Table of Contents

Exhibit 4.09. 401(k) Assets as a Percentage of Corporate DC Assets, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            92
Exhibit 4.10. Corporate DC Participant Accounts by Type, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     93
Exhibit 4.11. 401(k) Assets, Net Flows, and Organic Growth Rate, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                94
Exhibit 4.12. 401(k) Contributions by Source and Growth Rate, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                95
Exhibit 4.13. 401(k) Assets by Investment Vehicle, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                  96
Exhibit 4.14. 401(k) Plan Characteristics, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                     97
Exhibit 4.15 - Part 1. 401(k) Plan Characteristics by Plan Asset Segment, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               98
Exhibit 4.15 - Part 2. 401(k) Plan Characteristics by Plan Asset Segment, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               99
Exhibit 4.16. 401(k) Assets by Plan Asset Segment, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                           100
Exhibit 4.17. Number of 401(k) Plans by Plan Asset Segment, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  101
Exhibit 4.18. 401(k) Active Participant Accounts by Plan Asset Segment, 2014–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         102
Exhibit 4.19. 401(k) Net Flows by Plan Participant Segment, 2011–2019  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   103
Exhibit 4.20. 401(k) Assets by Plan Participant Segment, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      104
Exhibit 4.21. 401(k) Plans by Plan Participant Segment, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                       105
Exhibit 4.22. Average 401(k) Participant Account Balance, 2014–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     106
Exhibit 4.23. 401(k) Plan Startups and Terminations, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                         107
Exhibit 4.24. Top-25 401(k) Plans by Assets, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                      108

Chapter 5: �Not-for-Profit/Governmental Defined Contribution Plan Market .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 109
Exhibit 5.01. Not-for-Profit/Governmental DC Assets by Segment, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             111
Exhibit 5.02. Not-for-Profit/Governmental DC Plans: Segment Descriptions, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          112
Exhibit 5.03. 403(b) Assets: ERISA-Covered vs. Non-ERISA-Covered, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            113
Exhibit 5.04. 403(b) and 401(k) Plan Types Comparison, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                            114
Exhibit 5.05. 403(b) Assets by Sector, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                            115
Exhibit 5.06 - Part 1. ERISA-Covered 403(b) Plan Assets by Plan Asset Segment, 2010-2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                   116
Exhibit 5.06 - Part 2. ERISA-Covered 403(b) Plans by Plan Asset Segment, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       117
Exhibit 5.06 - Part 3. ERISA-Covered 403(b) Plan Active Participants by Plan Asset Segment Databank, 2014–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                               118
Exhibit 5.07. ERISA-Covered 403(b) Contribution Components and Distributions, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                 119
Exhibit 5.08. ERISA-Covered 403(b) Plan Statistics by Industry, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120
Exhibit 5.09. ERISA-Covered 403(b) Plan Characteristics, 2010–2019  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      121
Exhibit 5.10. ERISA-Covered 403(b) Plan Characteristics by Plan Asset Segment Databank, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                              122
Exhibit 5.11. ERISA-Covered 403(b) Plan Startups and Terminations, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                            123
Exhibit 5.12. Top-25 ERISA-Covered 403(b) Plans by Assets, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                         124
Exhibit 5.13. Top 403(b) Providers by Assets, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                     125
Exhibit 5.14. Top 403(b) Providers by Number of Plans, 2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                            126
Exhibit 5.15. DC Recordkeepers: Vendor Consolidation in the 403(b) Market by Sector, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                 127
Exhibit 5.16. Marketshare of 403(b) Plan Assets: Life Insurance, VA Mutual Funds, and Non-VA Mutual Funds, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . .                        128
Exhibit 5.17. 403(b) Plan Mutual Fund Asset Allocation, 2012–2Q 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                    129



12 The Cerulli Report | U.S. Retirement Markets 2021

Table of Contents

Exhibit 5.18. DC Recordkeepers: Primary Influencer in 403(b) Plans, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 130
Exhibit 5.19. 457 Plan Assets and Growth Rate, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                             131
Exhibit 5.20. Top 457 Providers by Number of Plans, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                              132
Exhibit 5.21. 457 Plan Mutual Fund Asset Allocation, 2012–2Q 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      133
Exhibit 5.22. DC Recordkeepers: Primary Influencer in 457 Plans, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                    134
Exhibit 5.23. Federal Thrift Savings Plan Assets and Growth Rate, 2010–2026E  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             135
Exhibit 5.24. Federal Thrift Savings Plan Asset Allocation, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     136

Chapter 6: �Multiple Employer Plans, Pooled Employer Plans, and the Taft-Hartley Defined Contribution 
Market .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 137

Exhibit 6.01. DC MEP Overview, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                          138
Exhibit 6.02 - Part 1. DC MEP Assets by Industry, 2019  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                  139
Exhibit 6.02 - Part 2. DC MEP Assets by Industry, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                  140
Exhibit 6.03 - Part 1. MEP Assets by Plan Asset Segment, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      141
Exhibit 6.03 - Part 2. MEP Assets by Plan Asset Segment, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                           142
Exhibit 6.04. Number of MEPs by Plan Asset Segment, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        143
Exhibit 6.05. Number of MEP Participants by Plan Asset Segment, 2010-2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                              144
Exhibit 6.06. MEP Startups and Terminations, 2010–2019  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                               145
Exhibit 6.07. 401(k) Plan Sponsors’ Current Interest in PEPs, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        146
Exhibit 6.08. 401(k) Plan Sponsors: Most Important Factor to Consider When Evaluating PEPs, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          147
Exhibit 6.09. 401(k) Plan Sponsors’ Perceived Barriers/Drawbacks to Joining a PEP, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    148
Exhibit 6.10. Taft-Hartley DC Plan Overview, 2010–2026E  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                               149
Exhibit 6.11. Taft-Hartley Plan Assets by Industry, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                 150
Exhibit 6.12. Taft-Hartley DC Assets by Plan Asset Segment, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   151
Exhibit 6.13. Number of Taft-Hartley DC Plans by Plan Asset Segment, 2010-2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          152
Exhibit 6.14. Number of Taft-Hartley DC Participants by Plan Asset Segment, 2010–2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    153
Exhibit 6.15. Taft-Hartley DC Plan Startups and Terminations, 2010–2019  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                 154

Chapter 7: �Corporate Defined Benefit Plan Market . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 155
Exhibit 7.01. Single-Employer Corporate DB Plan Assets and Growth Rate, 2010–2026E  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                     156
Exhibit 7.02. Single-Employer Corporate DB Plan Net Flows, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   157
Exhibit 7.03. Asset Allocation of Corporate DB Plans, 2015–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                         158
Exhibit 7.04. Single-Employer Corporate DB Assets, Plans, and Participants by Plan Asset Segment, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                      159
Exhibit 7.05. Single-Employer Corporate DB Assets, Plans, and Participants by Plan Participant Segment, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                 160
Exhibit 7.06. Average Corporate Defined Benefit Pension Funded Status, 2008–3Q 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    161
Exhibit 7.07. Largest U.S. Corporate Pension Sponsors, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                            162
Exhibit 7.08. Top-25 U.S. Institutional Liability-Driven Investing Asset Managers, 2019–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                 163
Exhibit 7.09. Consultant Penetration in Single-Employer Corporate DB by Plan Asset Segment, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          164



13 The Cerulli Report | U.S. Retirement Markets 2021

Table of Contents

Exhibit 7.10. Consultant Use by Institutional Channel, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                             165
Exhibit 7.11. Taft-Hartley DB Assets and Growth Rate, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        166
Exhibit 7.12. Asset Allocation of Taft-Hartley DB Plans, 2015–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                        167

Chapter 8: �Public Defined Benefit Plan Market  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 168
Exhibit 8.01. State and Local DB Plans’ Aggregate Funded Ratio, 2002–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 169
Exhibit 8.02. State and Local Government DB Plan Assets and Growth Rate, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                    170
Exhibit 8.03. State and Local Government DB Plan Contributions, Distributions, and Net Flows, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                    171
Exhibit 8.04. State and Local Government Defined Benefit Contributions, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       172
Exhibit 8.05. State and Local Government DB Plan Participants by Status, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                       173
Exhibit 8.06. State and Local Government Pension Sources of Revenue, 2000–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                        174
Exhibit 8.07. State and Local Defined Benefit Plan Asset Allocation, 1Q 2019–2Q 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                      175
Exhibit 8.08. Key Objectives of Private Investment Strategies, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                       176
Exhibit 8.09. Largest Public DB Plan Sponsors, 3Q 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                 177
Exhibit 8.10. �Federal DB: Civil Service Retirement Systems (CSRS) and Federal Employee Retirement System (FERS) Assets and 

Growth Rate, 2010–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                                                178

Chapter 9: Individual Retirement Account Market  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 179
Exhibit 9.01. Total IRA Assets and Growth Rate, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                             181
Exhibit 9.02. Top-10 IRA Providers by AUA, 2Q 2019–2Q 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                            182
Exhibit 9.03. IRA Assets by Traditional and Nontraditional Accounts, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                           183
Exhibit 9.04. Nontraditional IRA Assets by Account Type, 2010–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                     184
Exhibit 9.05. Asset Growth Rates by IRA Type, 2010–2020  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                               185
Exhibit 9.06. Annual IRA Rollover Contributions and Growth Rate, 2015–2026E . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             186
Exhibit 9.07. Components of Traditional IRA Asset Growth, 2015–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                    187
Exhibit 9.08. Components of Roth IRA Asset Growth, 2015–2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                         188
Exhibit 9.09. Total IRA Assets by Investment Product, 2010–2Q 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      189
Exhibit 9.10. IRA Target-Date and Target-Risk Mutual Fund Assets, 2010–2Q 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                          190
Exhibit 9.11. Total IRA Mutual Fund Asset Allocation, 2010–2Q 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                      191

Chapter 10: 401(k) Plan Sponsors .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 192
Exhibit 10.01. 401(k) Plan Sponsors: Survey Population Statistics and Retirement Plan Profile, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                           194
Exhibit 10.02. 401(k) Plan Sponsors: Top Priority for 401(k) Plan, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                    195
Exhibit 10.03. 401(k) Plan Sponsors: Financial Wellness Programs and Reason for Offering, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                             196



14 The Cerulli Report | U.S. Retirement Markets 2021

Table of Contents

Exhibit 10.04. 401(k) Plan Sponsors: Importance of Financial Wellness Topics, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         197
Exhibit 10.05. 401(k) Plan Sponsors: Delivery of Financial Wellness Programs, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                         198
Exhibit 10.06. 401(k) Plan Sponsors: Measuring Effectiveness of Financial Wellness Programs, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          199
Exhibit 10.07. 401(k) Plan Sponsors: Reason for Not Offering Financial Wellness Program, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                              200
Exhibit 10.08. 401(k) Plan Sponsors: Retired and Separated Participants, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                             201
Exhibit 10.09. 401(k) Plan Sponsors: Availability of Managed Accounts, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                               202
Exhibit 10.10. 401(k) Plan Sponsors: Partnerships with Intermediaries and Importance of Fiduciary Status, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                               203
Exhibit 10.11. 401(k) Plan Sponsors: Recordkeeper Relationships, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                   204
Exhibit 10.12. 401(k) Plan Sponsors: Factors Considered in Recordkeeper Selection, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                   205
Exhibit 10.13. 401(k) Plan Sponsors: Search for New Plan Advisor/Consultant in Next 12 Months and Reasons for Search, 2021 . . . . . . . . . . . . . . . . . . .                  206
Exhibit 10.14. 401(k) Plan Sponsors: Factors Considered When Evaluating Investments, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                207
Exhibit 10.15. 401(k) Plan Sponsors: Reason for Offering Index Fund, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                208
Exhibit 10.16. 401(k) Plan Sponsors: Environmental, Social, and Governance (ESG) Investment Options, 2021  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                  209
Exhibit 10.17. 401(k) Plan Sponsors: Type(s) of Plan Contributions Available within 401(k) Plan, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                          210
Exhibit 10.18. 401(k) Plan Sponsors: Have Cybersecurity Insurance, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .                                                                  211

Company Index  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 212



212 The Cerulli Report | U.S. Retirement Markets 2021

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

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


	IRD 201922: 


