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The fourth annual Employee Benefit Research Institute (EBRI) Financial Wellbeing Employer Survey shows that
maturing financial wellbeing programs have become increasingly holistic and are highly likely to have a strategy for
improving their employees’ financial wellbeing. However, the uncertainty surrounding the COVID-19 pandemic persists,
and the programs being offered are being impacted. With costs continuing to being reported as the top challenge in
offering financial wellbeing programs, employers are looking for ways to measure their impact, with employee retention
and productivity being cited the most.
•

Concern for Employees' Wellbeing Grew — In addition to the signs of financial wellness programs
maturing, the companies’ level of concern about their employees’ financial wellbeing also grew in 2021. On a
10-point scale (10 being the highest), 34 percent of employers rated their concern at 9 or 10 (high) in 2021,
up from one-quarter in the prior years.

•

Top Issues, Areas of Focus, and Challenges — The top issues companies seek to address with their
financial wellness initiatives are retirement preparedness, health care costs, and financial-related stress.
Likewise, the top areas of focus by employers with financial wellness initiatives are health/medical/physical and
retirement planning. Basic finance or budgeting are also in the top areas of focus. The top challenges to
offering these programs continue to be costs both to the employer and the employee. Outside of costs, data
and privacy concerns and complexity surrounding the programs are the top challenges employers say they
face.

•

Benefits Gaining in Importance — Some of the benefits that were the most commonly currently offered
also ranked highest among those that companies plan to offer: personalized financial counseling, coaching, or
planning and basic money management tools. At the same time, a relatively high proportion of employers also
plan to offer financial wellness benefits such as credit/debt counseling, coaching, or planning and
incentives/gamification around savings and financial actions.

•

Caregiving Benefits — The caregiving benefits most often offered have to do with leave policies as opposed
to benefits in the direct provision of caregiving. However, one-third of employers said they plan to offer each
of the surveyed caregiving benefits, even those dealing with the direct provision of care, in the next 1–2 years.

•

Top Priority Since Pandemic— Initiatives that are a top priority of employers, deal with immediate financial
help — emergency fund/employee hardship assistance and short-term loans through payroll deduction,
through a third party. Roughly half of the emergency fund/hardship assistance features currently offered were
added in response to the COVID-19 pandemic.

•

Companies Have Taken Actions to Understand the Needs of Diverse Workers and Have Tailored
Benefits for Different Groups of Workers — Benefit decision makers were highly likely to agree that their
companies provide safe spaces for their employees to provide feedback on their needs, understand the needs
of their distinct employee population, and have put substantial effort into identifying the financial wellness
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needs and inequities among their work force demographics. Furthermore, benefit decision makers were also
highly likely to agree that their companies’ financial wellness initiatives are tailored to the values and needs of
various communities in their work force, that their companies ensure that their employees have access to
financial counselors or coaches from diverse backgrounds, and that their companies’ financial wellness
initiatives address the unique barriers faced by many racial and ethnic groups.
•

Specific Actions Addressing Diversity —The most cited action for addressing diversity, equity, and
inclusion was offering communication and education materials in multiple languages, while the second most
cited action was ensuring that the look and feel of communications/solutions is diverse. The least likely action
to be taken was tailoring messages by gender or for minority populations.

Financial wellness programs have evolved from a focus on retirement preparedness to a more complete picture across
all aspects of an individual’s finances. With the hope of reducing employees’ financial stress and increasing productivity,
companies are looking for better ways to evaluate the impact of their financial wellbeing programs, whether on a
retention/recruitment or productivity basis.
The continued evolution of financial wellness programs is a crucial question going into 2022. As these programs grow in
value to employees, the expectation that they will be provided will only increase. These programs also have the
potential to address companies’ diversity, equity, and inclusion goals, as they increasingly focus on providing help in all
aspects of individuals’ finances, allowing them to match the specific issues faced by those in different groups.

This survey was made possible through funding from Bank of America, Church Pension Group, Financial Finesse,
HealthEquity, International Foundation of Employee Benefit Plans, J.P. Morgan, Lincoln Financial Group, Mercer,
Morgan Stanley, Principal Financial Group, Prudential Financial, and SoFi.
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2021 EBRI Financial Wellbeing Employer Survey: Focus on
COVID-19 and Diversity Goals
By Craig Copeland, Ph.D., Employee Benefit Research Institute
Introduction
The fourth annual Employee Benefit Research Institute (EBRI) Financial Wellbeing Employer Survey shows that
maturing financial wellbeing programs have become increasingly holistic and are highly likely to have a strategy for
improving their employees’ financial wellbeing. However, the uncertainty surrounding the COVID-19 pandemic persists,
and the programs being offered are being impacted. With costs continuing to be reported as the top challenge in
offering financial wellbeing programs, employers are looking for ways to measure their impact, with employee retention
and productivity being at the top. Yet employers are struggling to measure productivity, so retention and satisfaction
are more likely measures to be tracked. Some benefits such as student loan debt assistance have lost importance,
whereas emergency savings/hardship assistance has grown in interest.
In addition to these insights, this survey provides the reasons employers provide financial wellness initiatives, the focus
of the programs, and the challenges in offering them. Furthermore, a report card of financial wellbeing benefits is
shown, describing what benefits are more or less likely to be offered given the current environment. New for this year’s
survey is a series of questions on how companies incorporate diversity, equity, and inclusion into their financial
wellbeing programs, such as the steps taken to understand the needs of different demographic groups within their
work force and the actions taken to address diversity within these programs.

Methodology
The 2021 EBRI Financial Wellbeing Employer Survey was collected through a 15-minute online survey of 250 fulltime benefits decision makers conducted in June and July 2021. All respondents worked full time at companies
with at least 500 employees that were at least interested in offering financial wellness programs.
Respondents were required to have at least moderate influence on their company’s employee benefits program
and selection of financial wellness offerings. Additionally, respondents were required to hold an executive, officer,
or manager position in the areas of human resources, compensation, or finance.

The Current State of Financial Wellbeing Programs
Just under half (46 percent) of the employers surveyed that were at least interested in implementing financial wellbeing
benefits were currently offering a program in 2021 (Figure 1). This is essentially unchanged from 2018–2020. However,
increasingly, employers that do not currently offer financial wellness initiatives say they are actively implementing a
program as opposed to just being interested in offering a program. The percentage actively implementing increased
from 12 percent in 2018 to 34 percent in 2021. Correspondingly, the percentage just interested fell from 34 percent to
20 percent. Unsurprisingly, the largest firms (10,000 or more employees) were more likely to be currently offering a
program than the small employers (72 percent compared with 44 percent for employers with 2,500–9,999 employees
and 41 percent for employers with 500–2,499 employees), but there was not a significant difference in the proportion
currently offering when it came to the two smaller employer sizes.

Move to Holistic Programs — A significant change that indicated a maturation in the approach employers are taking
in offering financial wellbeing programs is the increased likelihood that the programs were considered holistic (54
percent of the employers in 2021 compared with 42 percent in 2019). This was true regardless if the program was
currently being offered, it was being actively implemented, or the employer was just interested in offering it (Figure 2).
The largest employers were most likely to have a holistic initiative, as were those currently offering benefits. Also, from
2020 to 2021, there was a decrease in the share of employers saying their programs are pilot programs, with a
corresponding increase in those considered a periodic/ad hoc program.
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Figure 1
Current Approach in Offering Financial Wellness Initiatives
Currently Offer

Actively Implementing

2021

Interested In

46%

2020

34%

52%

2019

25%

51%

2018

20%
22%

20%

54%

29%

12%

34%

Firm Size
500–2,499 employees

41%

2,500–9,999 employees

38%

44%

22%

36%

10,000+ employees

21%

72%

15%

13%

Q5. Which statement most accurately reflects your company’s current approach in offering financial wellness initiatives to employees? (2018 Study, n=250; 2019 Study, n=248; 2020 Study, n=250; 2021 Study, n=250)

Figure 2
Primary Approach in Offering Financial Wellness
Holistic Program

Periodic Campaigns/Ad Hoc

2021

One-Time Initiative

54%

2020
2019

Pilot Program

28%

57%

18%

42%

30%

Other

7%

11%

17%

6%

16%

10%

Firm Size
500–2,499 employees

45%

2,500–9,999 employees

32%
56%

10,000+ employees

9%
26%

79%

13%
7%

11%

15%

5%

Company’s Current Approach to Financial Wellness Initiatives
Currently offer

59%

27%

Actively implementing

57%

30%

Interested In

36%

26%

18%

11%

6%

7%

Compared with the 2020 study, more
companies are offering a periodic
campaign. Fewer say their program is
in the pilot phase.
Those more likely to be offering
holistic programs include firms:
• With 10,000+ employees
• Currently offering or implementing
initiatives
• Offering more than five financial
wellness benefits
• With a strategy for improving their
employees’ financial wellness
• Firms that have examined existing
employee benefit/retirement plan
data

18%

Q8. How do you or might you offer your financial wellness initiatives? Please select your primary approach. (2018 Study, n=250; 2019 Study, n=248; 2020 Study, n=250; 2021Study, n=250)

Many Have Formal Strategies — Another sign of the maturation of financial wellbeing programs is that 61
percent of the employers with an interest in financial wellness initiatives said they have a strategy to improve
their employees’ financial wellness and another 28 percent were currently developing one, totaling 89 percent
of the employers surveyed (Figure 3). Another 10 percent planned to develop a strategy.1 As such, a formal plan
seems to be the standard for the improvement of employees’ financial wellbeing. The firms most likely to
currently have a strategy were the largest firms, those currently offering financial wellness benefits, those with a
holistic or one-time program, and those with the highest level of concern about employees’ financial wellbeing.
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Figure 3
Strategy for Improving Employees’ Financial Wellness

Firms with a strategy

No, and Do Not Plan to
Develop a Strategy

No, but Plan to Develop
a Strategy in the Future

All

61%

Firm Size
500–9,999 employees

10%

58%

10,000+ employees

74%

Company’s Concern About Employees’ Financial Wellbeing
Low (1–6)
46%

89%

28%

Medium (7–8)

53%

High (9–10)

Currently Have or Are
Developing a Strategy

61%

80%

Current Approach to Financial Wellness Initiatives
Currently offer
80%

Yes

Actively implementing
Interested in

No, but Are Currently
Developing a Strategy

61%
16%

Type of Initiative
Holistic

67%

Periodic

54%

Pilot

33%

One-time

68%

Q9. Does your company have a strategy for improving your employees’ financial wellness? (n=250)

Of those who have developed or are developing a strategy, 91 percent stated they had some outside help with
development of the strategy (Figure 4). The types of companies providing the help were fairly evenly distributed among
the three main types of financial wellbeing program providers — 60 percent said financial wellness vendors (up from 47
percent in 2020), 57 percent cited benefit consultants, and 41 percent said retirement plan providers. Half (52 percent)
of the companies said that they were directly involved in the improvement strategy.

Figure 4
Helped Design Financial Wellness Strategy
Among those with a strategy or developing one

Financial Wellness Benefits Vendor(s)

60% vs. 47% in 2020

Benefits Consultant

57%

The Company Itself

91%
Had help from an outside source to
develop and design their financial
wellness strategy

52%

Retirement Plan Provider

41%

Other Third-Party Provider

9%

Just 9% developed a strategy
wholly on their own.
Nonprofit or Government Agency Partner

1%

Q10. Who helped design and develop your organization’s financial wellness strategy? Please select all that apply. (Have or are developing a strategy, n=223)
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Concern for Employees' Wellbeing Grew — In addition to the signs of financial wellness programs maturing, the
companies’ level of concern about their employees’ financial wellbeing also grew in 2021 (Figure 5). On a 10-point scale
(10 being the highest), 34 percent of employers rated their concern at 9 or 10 (high) in 2021, up from one-quarter in
the prior years. Another 48 percent rated their concern a 7 or 8 (labeled medium) — no different from 2018–2020.
However, there was a decline in the lowest level of concern (6 or less) from as high as 29 percent in 2019 to 18
percent in 2021. Thus, over 80 percent of the employers had a relatively high level of concern for their employees’
financial wellbeing — a 7 or higher. Those companies with a financial wellbeing strategy and offering more benefits
were more likely to have the highest concern.2

Figure 5
Company’s Level of Concern Around Employees’ Financial Wellbeing

High Concern (9–10)

2021

Medium Concern (7–8)

34%

48%

Low Concern (1–6)

18%

Firms with high concern (9–10)

All

34%

Number of Financial Wellness Benefits Offered
2020

25%

52%

23%

Low

14%

Medium

31%

High
2019

22%

49%

47%

29%
Has a Strategy for Improving Financial Wellness

Yes
2018

26%

46%

44%

28%
No

17%

Q25. Please rate your company's level of concern about employees' financial wellbeing. (2018 Study, n=250; 2019 Study, n=248; 2020 Study, n=250; 2021 Study, n=250)

Top Issues — Companies’ top issues to address with their financial wellness initiatives were retirement preparedness
(36 percent), health care costs (33 percent), and financial-related stress (30 percent). Combining the two types of
stress — financial- and work related — a total of 48 percent of the employers cited these types of stress as a top issue
(Figure 6). The remaining issues dealt with specific financial-related topics.
The top areas of focus matched the top issues of concern, as health/medical/physical and retirement planning were in
the top three of focus areas. Basic finance or budgeting also appears in both the top areas of focus and top issues.
The top challenges to offering these programs are costs both to the employer and the employee (Figure 7).3 Outside of
costs, data and privacy concerns and complexity surrounding the programs are the top challenges employers say they
face. Employer cost is a bigger challenge for those interested in offering financial wellness programs and for those
without an overall strategy. Data and privacy concerns are more likely to be an issue for those actively implementing
their program.

ebri.org Issue Brief • October 28, 2021 • No. 544

8

Figure 6
Top Issues to Address With and Areas of Focus
in the Financial Wellness Initiatives
Top Issues to Address

Areas of Focus

Retirement Preparedness

36%

Health Care Costs

Health/Medical/Physical

Financial-Related Stress

30%

Work-Related Stress

26%

Budgeting and Money Management

26%

High Costs of Living

Basic Finanace or Budgeting

24%

Retirement Planning

22%

Either type of
stress – 48%

Overall Wellness
Discount and Incentive Programs

10%

19%

Debt

17%

Not Saving Enough

14%

Daily Living Expenses

14%

Child-Related Expenses

13%

Stress Related to Personal Relationships or Home Life

13%

Low Wages

10%

Unexpected Reduction in Wages (e.g. due to illness or
disability)

10%

Racial Health and Economic Disparities in Your Work Force

16%

24%

Unexpected Expenses

Caregiving (other than for children)

28%

33%

Increasing Productivity, Reducing
Turnover, Employee Satisfaction, etc.

8%

Education and Resources

7%

Building up Savings

6%

Access to a Financial Professional or
Plan Rep

5%

Mental Health or Employee Stress

5%

Debt Reduction

4%

8%
Other

7%

7%

Q28. What are the top three issues faced by your employees that your financial wellness initiatives are designed to address? Please select your top three reasons. (n=250)
Q7. What programs or topic areas are your company’s primary focus in their (current/anticipated) financial wellness initiatives? Open-end question, multiple responses accepted. (n=250)

Figure 7
Top Challenges in Offering Financial Wellness Benefits
Cost to Employer

37%

Cost to Employee

28%

Data and Privacy Concerns

24%

Complexity in Implementing Programs

23%

Lack of Interest Among Employees

22%

Complexity in Choosing Programs

22%

Complexity for Employees Utilizing Programs

21%

Employee Access to Services/Initiatives

19%

Lack of Staff Resources to Coordinate/Market Benefits

19%

Integrating Stand-Alone Benefits Into an All-Encompassing Program

18%

Financial Wellness Services Offered by Vendor(s) Don’t Meet Our Needs

17%

Buy-in by Upper Management

15%

Lack of Ability/Data to Quantify Value-Add of the Initiatives

15%

Legal and/or Regulatory Hurdles

None of These

14%
2%

Q32. What are the top three challenges your company faces or anticipates facing in offering financial wellness benefits in the workplace? Please select your top three. (n=250)
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Responsibility and Efforts to Improve Employees’ Wellbeing — Benefit decision makers were highly likely to
agree that their company has a responsibility to make sure employees are healthy and physically well (87 percent),
mentally and emotionally well (84 percent), and financially secure and well (80 percent). This aligns with workers’
sentiments from the 2021 Workplace Wellness Survey (WWS):4 74 percent believed their company has a responsibility
to make sure employees are healthy and physically well, 76 percent agreed their employers are responsible for making
sure employees are mentally healthy and emotionally well, and 68 percent agreed that their company is responsible for
making sure that employees are financially secure and well (Figure 8). Benefit decision makers were also highly likely to
say that their company’s efforts to improve their employees’ financial, physical, and emotional wellbeing were very
good or excellent — although this share was not as high as the share who agreed their companies have a responsibility
to make sure their employees are well (Figure 9). The efforts around financial and physical wellbeing (71 percent and
68 percent, respectively, saying excellent or very good) were rated higher than that of emotional wellbeing (60
percent). Benefit decision makers of companies with a high level of concern for the employees’ wellbeing, those
offering more benefits, or those taking steps to understand their employees’ needs were more likely to say they agree
that employees’ wellbeing is the company’s responsibility. They were also more likely to rate their efforts in improving
their employees’ wellbeing as at least very good.

Figure 8
Agreement of Companies’ Responsibilities to Employees
“Your Company Has a Responsibility to Make Sure Employees Are…”
% Agree

80%

Financially Secure and Well

68%

84%

Mentally Healthy and Emotionally Well

76%

Those more likely to agree
include firms that:
• Have a high level of concern
• Offer a higher number of
financial wellness benefits
• Examined employee data and
held
focus
groups
or
interviews

87%

Healthy and Physically Well
74%

0%

10%

20%

30%

Financial Wellbeing Employer Survey

40%

50%

60%

70%

80%

90%

Workplace Wellness Survey

Q26. To what extent do you agree or disagree with the following statements? (n=250; Workplace Wellness Survey, n=2,015)
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Figure 9
Rating of Company’s Efforts to Improve Employees’ Wellbeing
Excellent

Financial Wellbeing

25%

Physical Wellbeing

24%

Emotional Wellbeing

Very good

Good

Fair

Poor

46%

20%

44%

26%

8%

25%

34%

30%

5%

Those more likely to rate efforts as
excellent or very good include
those:
• Currently
offering
or
implementing initiatives
• With a high level of concern
• With a strategy for improving
their
employees’
financial
wellness
• Offering
more
than
two
financial wellness benefits
• That have taken steps to
understand employees’ needs

9%

Q27. How would you rate your company’s efforts to help improve your employees’ wellbeing in the following areas? (n=250)

Employers Pay Costs — As the top challenge in the provision of financial wellness benefits, costs were more closely
examined in the survey. In fact, 40 percent of employers said that they fully pay for financial wellness benefits and
another 46 percent shared the costs with employees (Figure 10). Only 14 percent said the benefits were fully paid for
by employees.

Figure 10
Who Pays for the Financial Wellness Initiatives

Fully Employee Paid
Fully
Employer
Paid

14%

86%

40%

of Employers Pay
Some or All the Costs
of Their Financial
Wellness Initiative
Program.

Shared Between
Employer and
Employee

46%

Q36. Who pays or might pay for your financial wellness initiative program? (n=250)

Costs Vary Significantly — Costs per employee being paid for these initiatives varied significantly from firm to firm,
with most having said they spend between $5 and $250 per employee (Figure 11). Most commonly, employers cited
costs of $50.01 to $100 per employee (24 percent) for these efforts. Furthermore, the costs appear to be continuing
the upward climb from 2020, as 52 percent of the companies reported the costs being more than $50 per employee
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compared with one-third citing this level in 2018 and 2019. This can be partly attributable to the decline in the
percentage saying they are unsure of the cost — below 10 percent in 2021 vs. around 20 percent in prior years.

Figure 11
Annual Cost per Employee
Among those that currently offer financial wellness initiatives

$0.01 to $5

$50 or Less

3%

$5.01 to $10

2021

13%

$10.01 to $20
11%

41%

2020

$50.01 to $100

52%

7%

38%

44%

18%

24%

$100.01 to $250

18%

$250.01 to $500

2019

51%

33%

17%

8%
2%
2018

Not Sure

Not Sure

14%

$20.01 to $50

More Than $500

>$50

43%

31%

26%

7%

Q37. On average, what is the annual cost per employee for financial wellness initiatives? (Currently offer financial wellness initiatives. 2018 Study, n=134; 2019 Study, n=126; 2020 Study, n=131; 2021 Study, n=116)

Increasing Budgets — With costs increasing again in 2021, it appears that budgets for these programs are growing
as well, with 63 percent of the employers anticipating that their budgets will increase at least somewhat in the next one
to two years (Figure 12). Another 31 percent did not anticipate their budgets to change, and only 4 percent expected
their budgets to decrease. Those that were more likely to anticipate increases in their budgets were companies with
less than 10,000 employees, with a high concern for the employees’ financial wellbeing, or that had created a financial
wellbeing score or metric.

Figure 12
Anticipation of Organization’s Financial Wellness
Budget in Next One to Two Years
Among those that currently offer financial wellness initiatives

Budget Will Increase Significantly

14%

Budget Will Increase Somewhat

49%

Budget Will Not Change

31%

Budget Will Decrease Somewhat

Budget Will Decrease Significantly

Not Sure

4%

Those more likely to say their
budgets will increase include firms:
• With
less
than
10,000
employees
• With a high level of concern
• That have created a financial
wellbeing score or metric

0%

2%

Q38. Overall, how do you anticipate your organization’s budget for financial wellness initiatives will change in the next one to two years? (Currently offer financial wellness initiatives n=116)
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Utilization — Of the companies currently offering financial wellbeing programs, 31 percent said that more than half of
eligible employees were using the benefits they offer (Figure 13). Another 28 percent said between a quarter and half
of eligible employees were using the benefits. Forty-one percent of firms offering these benefits said that the share
using them was higher than expected, and 43 percent said the use was about as expected. Only 16 percent said the
use was less than expected. Firms with less than 10,000 employees, with a strategy, who have created a financial
wellbeing score or metric, or who held employee interviews or focus groups were more likely to have had their
employee use exceed their expectations.

Figure 13
Use of Financial Wellness Benefits
Eligible Employees Using Financial Wellness Benefits
Among those that currently offer financial wellness initiatives
30%

28%
19%
11%

3%

5%

<5%

5%–10%

11%–25%

26%–50%

51%–75%

76%–99%

1%

2%

100%

Not Sure

Employees’ Use of Financial Wellness Benefits vs. Expectations

Those that say more employees than
expected are using financial wellness
benefits include:
• Firms with less than 10,000 employees
• Those with a strategy
• Those that have created a financial
wellbeing score or metric
• Those that held employee interviews or
focus groups

Among those that currently offer financial wellness initiatives
More Than Expected

About Expected

41%

Less Than Expected

43%

16%

Q39. Approximately what percentage of eligible employees in your company do you estimate have made use/would likely make use of the financial wellness benefits? (Offers financial wellness benefits, n=116)
Q40. How does the amount of eligible employees making use of the financial wellness benefits compare to what you would expect? (Offers financial wellness benefits, n=116)

The top reasons that were cited by benefit decision makers for workers not being more engaged in their financial
wellness benefits were lack of understanding on how the benefits work (42 percent), costs/fees of benefits to
employees (30 percent), and not wanting to disclose finances/financial issues to employer (28 percent). However,
workers from the Workplace Wellness Survey who were not participating in financial wellness benefits were less likely
to cite these as reasons for not participating. Instead, they cited all the reasons offered almost equally likely (Figure
14).
Figure 14

Reasons Employees Are Not More Engaged
With Financial Wellness Benefits
Lack of Understanding on How Their Benefits Work

Costs/Fees of Benefits to Employees
Not Wanting to Disclose Finances/Financial Issues to Employer
Difficult to Know Which Benefit to Use
Don’t Know What Benefits Are Offered
Benefits Not Customized or Personalized Enough
Lack of Ambassadors/Champions to Promote Benefits
Offerings Do Not Address Employees’ Needs

42%

16%
30%

14%

28%

15%

Benefit Decision Makers
Workers Not Participating in
Financial Wellness Benefits

25%
19%
24%

13%
17%

14%

23%

20%

20%
15%

Don’t Find Offerings Effective

18%
15%

Process to Access or Receive the Benefits Is Too Complicated

17%
16%

No Incentivization or Gamification

17%
14%

Workers who are not participating in
their employer’s financial wellness
benefits are less likely to say lack of
understanding, cost, not wanting to
disclose finances, or not knowing
which benefits are offered.

Q41. Which of the following do you think are reasons employees are not more engaged with your company’s financial wellness benefits? Please select all that apply. (n=250); Workplace Wellness Survey, workers not participating n=437)
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Overview of Financial Wellness Benefits Being Offered
The survey asked whether the companies currently offered any of 14 specific financial wellness benefits. On average,
the companies reported currently offering 4.8 benefits, with 15 percent offering 8 or more (Figure 15). The average
number of benefits offered did not differ by firm size — 4.9 for employers with 500–2,499 employees and 4.6 for
employers with 10,000 or more employees. However, the number of benefits offered increased with the reported level
of concern the employers expressed about their employees’ financial wellbeing. Among those in the low-concern
category, the average number of financial wellbeing benefits was 3.8, compared with 5.9, on average, for those in the
high-concern category.5

Figure 15
Number of Financial Wellbeing Benefits Currently Offered
None

2021

1 to 4 Offerings
7%

5 to 7 Offerings

41%

8 or More
37%

Average
15%

4.8

Firm Size
500–2,499 employees
2,500–9,999 employees
10,000 or more employees

4%

45%

8%

37%

37%

13%

37%

33%

4.9

14%
18%

38%

4.7
4.6

15%

Company’s Concern About Employees’ Financial Wellbeing
Low (1–6)
Medium (7–8)
High (9–10)

15%

37%

7%

43%

52%
27%

26%
50%

4%
16%
20%

3.8
4.4
5.9

Q15. Does your company offer or plan to offer any of the following financial wellbeing or debt assistance benefits to employees? (n=250)
Q20. Which of the following does your company offer to help employees with personal financial challenges? (n=250)

The share of employers currently offering a specific financial wellbeing benefit ranged from 17 percent (student loan
assistance) to 55 percent (financial planning education, seminars, and webinars) (Figure 16). The other most common
financial wellbeing benefits currently offered were basic money management tools (50 percent), employee discount
programs/partnerships (50 percent), tuition reimbursement (43 percent), and personalized financial counseling,
coaching, or planning (42 percent). In contrast, more targeted financial wellbeing initiatives were not as common:
Payroll advance loans through employer (26 percent), debt management services (20 percent), and student loan debt
assistance (17 percent) were the least likely to be currently offered.
Interestingly, some of the benefits that were most commonly offered currently also ranked highest among those that
companies plan to offer: personalized financial counseling, coaching, or planning (35 percent) and basic money
management tools (34 percent). At the same time, a relatively high proportion also plan to offer personalized
credit/debt counseling, coaching, or planning (39 percent) and incentives/gamification around savings and financial
actions (35 percent) — even though this would more than double the proportion offering these initiatives. Child/elder
caregiving benefits also ranked high when it came to initiatives that companies plan to offer (36 percent). However, 29
percent of companies said they were not planning to offer these benefits. Student loan debt assistance had the highest
percentage (48 percent) of not planning to be offered — tied with payroll advance loans through the employer.
Only two benefits showed a significant change in being offered from 2020 — employee discount programs and payroll
advance loans. The percentage of companies currently offering payroll advance loans increased to 26 percent in 2021
from 20 percent in 2020. In contrast, the percentage currently offering employee discount programs decreased to 51
percent in 2021 from 60 percent in 2020.
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Figure 16
Financial Wellbeing Benefits Offered
Offer

Plan to Offer

Not Planning to Offer

Financial Planning Education, Seminars, or Webinars

55%

Basic Money Management Tools

50%

Employee Discount Programs/Partnerships

50%

Tuition Reimbursement
Personalized Financial Counseling, Coaching, or Planning

Child/Elder Caregiving Benefits

31%

Incentives/Gamification Around Savings and Financial Actions

28%

Short-Term Loans Through Payroll Deduction

27%

Bank-at-Work Partnership With a Bank or Credit Union

27%

Payroll Advance Loans Through the Employer

26%

14%

31%

17%

30%

42%

31%

12%

34%

23%

35%

33%

Emergency Fund/Employee Hardship Assistance

Student Loan Debt Assistance

32%

43%

Personalized Credit/Debt Counseling, Coaching, or Planning

Debt Management Services

Not Sure

20%

39%

26%

31%

34%

36%

4%

33%

28%

4%

41%

26%

4%

43%

25%

4%

48%

30%

17%

4%

29%

35%

20%

4%

31%

45%

6%

48%

4%

Q15. Does your company offer or plan to offer any of the following financial wellbeing or debt assistance benefits to employees? (n=250)
Q20. Which of the following does your company offer to help employees with personal financial challenges? (n=250)

Types of Emergency Funds Being Offered — More detail was asked about emergency fund/employee hardship
assistance programs. The most common emergency fund program offered was withdrawals from after-tax retirement
funds (52 percent), while employee relief/compassion funds (39 percent) and paid-time-off donations or leave sharing
(38 percent) were the next most likely currently offered features (Figure 17). The least likely emergency fund or
employee hardship assistance programs being offered were sidecar or rainy day accounts (15 percent) and low-interest
or no-interest loans (22 percent). In other words, emergency savings vehicles most commonly come in the form of
already-available money/funds.

Figure 17
Emergency Fund or Employee Hardship Assistance Programs
Among those offering or planning to offer emergency fund or employee hardship assistance program

Currently Offer
31%

62%
Currently or Plan to
Offer Emergency
Fund/Hardship
Assistance

Plan to Offer
31%

Offer

Plan to Offer in
Next 1–2 Years

Not Planning to Offer,
but Interested

Withdrawals From After-Tax Retirement Fund

52%

Employee Relief/Compassion Fund

39%

Paid Time-Off Donations or Leave Sharing

38%

Payroll Advance

34%

Short-Term Loans Through Payroll
Deduction, Through a Third Party

33%

Emergency Savings Vehicle via Payroll Deduction
Through Retirement Plan Provider

29%

Emergency Savings Vehicle via Payroll Deduction
Through a Third-Party Vendor

28%

Earned Wage Access

26%

Low Interest or Interest-Free Loans
Sidecar or Rainy Day Accounts

Not Planning to Offer,
and Not Interested

22%
15%

Not Sure

31%

13%

35%

16%

32%

30%

12%

17%

42%

33%
42%

12%
15%

15%
16%

39%

35%

8%

18%

36%

4%

17%

20%

4%

13%
14%

15%

24%

17%

21%

19%

4%
4%

Q16. Which of the following are or will be offered in your company's emergency fund or employee hardship assistance program? (Offers or plans to offer emergency fund or employee hardship program. n=156)
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At the same time, emergency savings vehicles via payroll deduction sidecar or rainy day accounts were the emergency
savings feature that employers were most likely to plan to offer in the next one to two years (42 percent for each). A
similar proportion planned to offer an emergency savings vehicle via payroll deduction through a third-party vendor (39
percent) in the next one to two years. As such, it appears that many employers are planning for the addition of some
type of vehicle that would allow employees to build up money for emergency purposes.
Still, another 40 percent of employers were not planning to offer sidecar or rainy day accounts. Employers were also
least likely to be planning to offer low-interest or interest-free loans (41 percent) and earned wage access (35 percent).
Roughly half of the emergency fund/hardship assistance features currently offered were added in response to the
COVID-19 pandemic, ranging from 64 percent for employee relief/compassion funds (i.e., contributions from employees
for emergencies) to 44 percent for an emergency savings vehicle/account through payroll deduction through a thirdparty vendor (Figure 18). The only feature not added with a relatively high frequency in response to the pandemic was
sidecar or rainy day accounts: Only 22 percent of companies added this feature in response to the pandemic.

Figure 18
Emergency Fund or Employee Hardship Assistance Programs Added Due
to COVID-19
Among those offering each benefit
Employee Relief/Compassion Fund (i.e., contributions from employees for
emergencies) (n=61)

64%

Short-Term Loans Through Payroll Deduction, Through a Third Party (n=52)

60%

Payroll Advance (i.e., borrowing from a future paycheck) (n=53)

58%

Earned Wage Access (as frequent as daily access to wages employees
have already earned) (n=41)

56%

Withdrawals From After-Tax Retirement Fund (e.g., a 401(k) plan) (n=81)

54%

Paid Time-Off Donations or Leave Sharing (n=59)

53%

Low Interest or Interest-Free Loans (n=35)

49%

Emergency Savings Vehicle/Account Through Payroll Deduction Through
Retirement Plan Provider (n=45)

47%

Emergency Savings Vehicle/Account Through Payroll Deduction Through a
Third-Party Vendor (n=43)
Sidecar or Rainy Day Accounts (n=23)

44%
22%

Q17. Were any of your emergency fund or employee hardship assistance program offerings added as a response to the COVID-19 pandemic? Please select all that apply.

Furthermore, when benefit decision makers were asked about the impact of offering an emergency fund or employee
hardship assistance, 51 percent reported that they have seen increased employee contributions to their employees’
retirement plans (Figure 19). In addition, 49 percent saw increased employee contributions to their employees’ health
savings accounts (HSAs) or flexible spending accounts (FSAs), and 36 percent saw reduced loans/hardship
distributions. Only 14 percent said they saw none of these impacts.
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Figure 19
Impacts of Emergency Fund or Hardship Assistance Program
Among those offering emergency fund/employee hardship assistance program

Increased Employee Contributions to Your Employees’
Retirement Plans

31%

51%

Increased Employee Contributions to Your Employees’
HSAs or FSAs*

Currently Offer
Emergency
Fund/Employee
Hardship
Assistance

49%

Reduced Loans/Hardship Distributions
From Your Employees’ Retirement Plans

None of the Above

36%

14%

* HSA = health savings account; FSA = flexible spending account.
Q18. Have you seen any of the following impacts of your company’s emergency fund or employee hardship assistance program? Please select all that apply. (Offers emergency fund or employee hardship program. n=78)

Student Loan Debt Assistance Features — Nearly one-half (48 percent) of employers were offering or planning to
offer a student loan debt assistance program (Figure 20). The most prevalent benefits offered were 401(k)
contributions tied to an employee’s student loan debt payments (39 percent), student loan debt payment counseling or
education (35 percent), and loans through an employer-sponsored retirement plan (35 percent). While debt
consolidation/refinancing services were least likely to be currently offered, they rated near the top of the list of student
loan debt assistance benefits that companies plan to offer in the next one to two years at 41 percent. Student loan debt
payment counseling or education (42 percent) and loan repayment subsidies paid by the employer (such as that is
done with tuition reimbursement) (40 percent) were the other benefits mostly likely cited as one employers were
planning to offer in the next one to two years. Of the least interest to employers in offering were low-interest or
interest-free loans through a third party (31 percent).

Figure 20
Student Loan Debt Assistance Programs
Among those offering or planning to offer a student loan debt assistance program

Offer

Currently Offer
17%

48%
Currently or Plan to
Offer Student Loan
Debt Assistance.

Plan to Offer
31%

Plan to Offer in
Next 1–2 Years

Not Planning to Offer,
but Interested

401(k) Contributions Tied to
Employee’s Student Loan Debt
Payments

39%

Student Loan Debt Payment
Counseling or Education

35%

Loans Through Employer-Sponsored
Retirement Plan

35%

Loan Repayment Subsidies Paid by the
Employer (such as that is done with
tuition reimbursement)

30%

Low Interest or Interest-Free Loans
Through a Third Party

30%

Debt Consolidation/Refinancing
Services

Not Planning to Offer,
and Not Interested

26%

Not Sure

38%

9%

42%

34%

40%

34%

41%

10%

14%

7%

15%

12%

14%

13%

16%

16%

15%

12%

5%

5%

Q19. Which of the following are or will be offered in your company's student loan debt assistance program? (Offers or plans to offer student loan debt assistance. n=119)
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Caregiving Benefits — The caregiving benefits most often offered have to do with leave policies as opposed to
benefits in the direct provision of caregiving. One-half of the employers allowed for flexible work arrangements (e.g.,
teleworking or compressing the work week), which was the most commonly offered caregiving benefit (Figure 21). Just
over one-third (36 percent) of the employers offered long-term leave policies and paid family caregiver leave policies.
One-quarter of employers offered programs or education around caregiving and childcare referral systems and
subsidies. Approximately one-third of employers said they plan to offer each of the listed caregiving benefits in the next
one to two years.

Figure 21
Caregiving Benefits
Offer

Not Planning to Offer,
but Interested

Plan to Offer in
Next 1–2 Years

Allow for Flexible Work Arrangements (e.g.,
teleworking, compressing the work week)

Not Planning to Offer,
and Not Interested

50%

Long-Term Leave Policies

36%

Paid Family Caregiver Leave Policy

36%

Programs or Education Around Caregiving

26%

Childcare Referral System and Subsidies

25%

Not Sure

30%

14%

34%

14%

32%

34%

34%

6%

14%

19%

20%

12%

16%

24%

4%

14%

Q46. Does your company offer or plan to offer any of the following benefits focused on caregiving (for employees with responsibilities for children and/or adults who need ongoing assistance)? (n=250)

Access to Financial Professionals and Importance of Companies Providing Financial Wellness Benefits —
An important benefit for individuals struggling with retirement planning or their finances in general is having access to a
financial professional to help with these issues. Six in ten employers (64 percent) reported their employees have access
to retirement plan representatives and financial advisors either in person, through the phone, or via video calls (Figure
22). Access to financial coaches (30 percent) and debt counselors (20 percent) was much less likely available. However,
only 5 percent of employers said they did provide access to any of these financial professionals.
It is not surprising that employers have made access to financial professionals available in many cases, since 70 percent
of employers agree that it is necessary that financial wellbeing benefits are offered by retirement plan providers (Figure
23). Employers were less likely to agree that it was important for health insurance providers and life insurance
providers to offer financial wellbeing benefits, but the numbers were still high: 60 percent and 56 percent, respectively.
Employers were very unlikely to say that providing these benefits was not necessary, although 10 percent said it was
not necessary for health insurance providers.
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Figure 22
Access to Financial Professionals

Retirement Plan Representative

64%

Financial Advisor

64%

Financial Coach

30%

Debt Counselor

None of These

20%

5%

Q21. Do your employees have access to any of the following individuals either in-person, through the phone, or via video calls? Please select all that apply. (n=250)

Figure 23
Importance of Financial Wellbeing Benefits Offered by Benefits Providers
Necessary

Nice to Have, but Not Necessary

Retirement Plan Provider

Health Insurance Provider

Insurance Plan Provider

Not Necessary

70%

60%

56%

26%

30%

39%

4%

10%

5%

Q22. How necessary is it that each of the following offer financial wellness benefits? (n=250)

Motivations and Measurement of Financial Wellness Initiatives
As noted previously, employers’ top issues to address through financial wellness initiatives were retirement
preparedness, health care costs, and financial-related stress, and their key areas of focus for the initiatives were
health/medical/physical and basic finance and budgeting. When asked their reasons for offering the initiatives,
employers most commonly cited improved overall worker satisfaction at 37 percent (Figure 24). Following closely
behind were increased employee productivity (32 percent) and reduced employee financial stress (28 percent).
Reduced health care costs (24 percent) were the fourth most highly cited. Improved employee retention (e.g., lower
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work force turnover) was the one reason that dropped significantly in its ranking in 2021, going from being cited by 37
percent of employers in 2020 as a top-three reason to 23 percent in 2021.
There were some interesting industry differences in the reasons for offering the financial wellness initiatives. In
particular, employers in the financial industry were more likely to offer the benefits to increase productivity compared
with the manufacturing industry. In contrast, firms in the manufacturing industry were more likely to offer these
benefits to improve recruitment and reduce absenteeism.

Figure 24
Top Reasons for Offering Financial Wellness Initiatives
Improved Overall Worker Satisfaction

37%

Increased Employee Productivity

32%

Reduced Employee Financial Stress

28%

Reduced Health Care Costs

24%

Improved Employee Retention (e.g. lower work force turnover)

23%

Improved Employee Use of Existing Benefits

22%

Improved Employee Recruitment

20%

Reduced Employee Absenteeism

16%

Improved Work Force Management for Retirement

15%

Differentiator From Our Competitors

15%

Prevention of Early Retirement

12%

Promote Employees to Come Back to the Work Force

12%

Realization of the Company’s Commitment to Community Service

11%

Offset the Reduction of Traditional Benefits

10%

Address Racial Health and Economic Disparities in Your Work Force

10%

Required as Part of Union Agreement
Not Sure

8%

2%

Q31. What are or would be your top three reasons for offering financial wellness initiatives to employees? Please select your top three reasons. (n=250)

Understanding Employees’ Needs — The survey also asked employers about the steps they had undertaken to
understand their employees’ financial wellness needs. In total, 89 percent of the employers had taken at least one step
to understand their employees’ needs and, on average, 3.8 steps were taken. Most (72 percent) examined existing
employee benefit data, with 46 percent saying they examined existing employee benefit/retirement plan data and 46
percent citing examining health-related data (Figure 25). The most likely single step taken was directly surveying
employees, at 48 percent. Developing new measures such as creating a financial wellbeing score or metric (28 percent)
or implementing an industry or government financial wellbeing score (26 percent) were the least cited steps, although
altogether 41 percent of the companies had done one or other. In addition, around 40 percent said they plan to take
each of these two steps. Conducting a financial wellness needs assessment increased in relative terms from 2020. At
that time, it was one of the two least likely steps to have been undertaken; in 2021, it was the fourth highest.
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Figure 25
Steps Taken to Understand Employees’ Financial Wellness Needs
Has Taken

Plan to Take

Not Planning to Take

Not Sure

Surveyed Employees

48%

35%

15%

Examined Existing Employee
Benefit/Retirement Plan Data

46%

36%

16%

Examined Health-Related Data

46%

Conducted a Financial Wellness Needs
Assessment

34%

44%

34%

17%

5%

Held Employee Focus Groups

39%

Created Employee Resource Groups
for Continuous Feedback

37%

40%

19%

4%

Analyzed Other Quantitative Employee
Data

36%

41%

19%

4%

Interviewed or Held One-on-One
Discussions With Employees
Created a Financial Wellbeing Score or
Metric
Implemented an Industry or Govt.
Financial Wellbeing Score or Metric

34%

34%
28%
26%

38%
40%
38%

In total, 89% have taken at least one
step to understand their employees’
financial
wellness needs.
On
average, firms have taken 3.8 out of
a possible 10 steps.
• 72% have examined some type of
existing employee data.
• 55% have used qualitative
methods—either through interviews
or focus groups with their
employees.
• 41% have created or implemented
a score or metric.

17%

23%

4%

24%

4%

28%

4%

30%

6%

Q29. What steps has your company taken or does it plan to take to understand your employees’ financial wellness needs? (n=250)

Measuring Success — As for the top factors in measuring financial wellness initiatives’ success, increased employee
productivity (34 percent) was the most highly cited factor (Figure 26). Improved overall worker satisfaction was next at
31 percent. Interestingly, these were the top two reasons for offering financial wellness initiatives as well, but they
were reversed there. Increased employee productivity rose both among those citing it as important and in its relative
ranking since the 2019 survey.

Figure 26
Top Factors in Measuring Financial Wellness Initiatives’ Success
Increased Employee Productivity

34%

Improved Overall Worker Satisfaction

31%

Improved Employee Retention

27%

Reduced Employee Financial Stress

27%

Worker Satisfaction w/ Financial Wellness Initiative(s)

26%

Improved Use of Existing Employee Benefits

22%

Improved Employee Recruitment

22%

Use of Available Financial Wellness Initiatives
Improved Use of Existing Retirement Plans
Reduced Health Care Costs
Reduced Health Care Claims
Reduced Employee Absenteeism

Differentiator From Our Competitors

21%
18%
18%
18%
18%
17%

Compared with 2020, employee
recruitment is more likely to be a
measure (22% in 2021 vs. 13%).

Q33. What are the top three factors that are or will be important in the measurement of your financial wellness initiatives? Please select your top three. (n=250)
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Having an attractive workplace is also an important reason for offering financial wellness benefits. This is reflected in
the fact that improved employee retention ranked as the third-highest success measure and in employee recruitment
rising in importance as a success measure — from 13 percent in 2020 to 22 percent 2021.
As far as data actually tracked to evaluate the effectiveness of financial wellbeing initiatives, employee satisfaction (44
percent) and work force retention (38 percent) were the two data sources most specified (Figure 27). Employee
productivity ranked fourth at 33 percent.

Figure 27
Data Tracked to Evaluate Effectiveness of Offerings
Employee Satisfaction

44%

Work Force Retention

38%

Medical Claims and Costs

35%

Employee Productivity

33%

Retirement Plan Participation and Contribution Rates

32%

Absences and Tardiness

26%

HSA* Participation and Contribution Rates

25%

Employee Stress Levels

24%

Engagement With Financial Wellness Offerings

23%

Retirement Plan Loans and Distributions

22%

Use of Emergency Savings

18%

Student Loan Balances
None of the Above

9%
4%

* HSA = health savings account.
Q34. Do you track any of the following to evaluate the effectiveness of your financial wellness offerings? Please select all that apply. (n=250)

Response to the COVID-19 Pandemic
Since the COVID-19 crisis began, employee engagement in specific financial wellness benefits increased most among
those catering to more immediate overall financial needs. Specifically, 78 percent of the employers offering emergency
fund/employee hardship assistance reported that employee engagement had increased (Figure 28). Just over threequarters (76 percent) reported that engagement with payroll advance loans through the employer had increased. In
contrast, longer-term initiatives such as financial planning education, seminars, or webinars and tuition reimbursement
were the least likely to have increased engagement since COVID-19 — 48 percent and 45 percent, respectively. Tuition
reimbursement and college savings account programs were the most likely to see decreased engagement.

Top Priority — Employers also cited immediate financial help as their top priority since the COVID-19 pandemic. Just
over one-third (35 percent) reported that emergency fund/employee hardship assistance was their top priority, and 26
percent reported short-term loans through payroll deduction via a third-party as being a top priority (Figure 29).
Financial planning education, seminars, or webinars tied for the third highest as a top priority with payroll advance
loans through the employer (both at 25 percent). College savings accounts — which were among those with the largest
percentage decreases in engagement since COVID-19 — were also least likely to be considered a top priority among
companies, along with student loan debt assistance.

Actions Taken — Most (92 percent) companies took at least one action to help workers return to work or repair their
finances since the pandemic (Figure 30). However, no one action stood out as being uniquely prevalent. The most cited
action was providing guidance on helping employees return to the office (57 percent). In addition, 45 percent offered
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help or flexibility for employees with childcare responsibilities, and 42 percent offered help or flexibility for employees
with caregiving responsibilities (other than for children). The least likely action taken was encouraging employees to
repay retirement plan loans or distributions, such as coronavirus-related distributions (CRDs) (27 percent).

Figure 28
Employee Engagement With Benefits Since COVID-19
Among those offering each benefit
Increased Significantly

Increased Somewhat

No Change in Engagement

Decreased Somewhat
0%

10%

20%

Decreased Significantly

30%

40%

50%

60%

Not Sure
70%

80%

90%

100%

Emergency Fund/Employee Hardship Assistance (n=78)
Payroll Advance Loans Through the Employer (n=64)
Incentives or Gamification Around Savings & Financial Actions (n=69)
Student Loan Debt Assistance (n=42)
Personalized Credit or Debt Management Counseling, Coaching, or Planning (n=83)
Bank-at-Work Partnership With a Bank or Credit Union (n=67)
Debt Management Services (n=49)

Child/Elder Caregiving Benefits (n=77)
Short-Term Loans Through Payroll Deduction, Through a Third Party (n=68)
Personalized Financial Counseling, Coaching, or Planning (n=105)
College Savings Accounts (n=40)
Basic Money Management Tools, Such as Budgeting Tools or Calculators (n=124)
Employee Discount Programs/Partnerships (n=124)
Financial Planning Education, Seminars, or Webinars (n=137)

Tuition Reimbursement (n=107)
Q42. How has employee engagement with the following benefits changes since the COVID-19 crisis began?

Figure 29
Top Priority of Offerings Since the COVID-19 Pandemic
Among those offering each benefit

Emergency Fund/Employee Hardship Assistance (n=78)

35%

Short-Term Loans Through Payroll Deduction, Through a Third Party (n=68)

26%

Payroll Advance Loans Through the Employer (n=64)

25%

Financial Planning Education, Seminars, or Webinars (n=137)

25%

Basic Money Management Tools (n=124)

23%

Child/Elder Caregiving Benefits (n=77)

21%

Debt Management Services (n=49)

20%

Tuition Reimbursement (n=107)

18%

Incentives or Gamification Around Savings & Financial Actions (n=69)

17%

Bank-at-Work Partnership With a Bank or Credit Union (n=67)

13%

Employee Discount Programs/Partnerships (n=124)

13%

Personalized Financial Counseling, Coaching, or Planning (n=105)

12%

Personalized Credit or Debt Management (n=83)

12%

College Savings Accounts (n=40)

5%

Student Loan Debt Assistance (n=42)

5%

Q43. Which of your financial wellbeing offerings is your company’s highest priority since the COVID-19 pandemic?
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Figure 30
Actions Taken as a Result of COVID-19

Provided Guidance on Helping Employees Return to the Office

57%

Offered Help or Flexibility for Employees With Childcare Responsibilities

45%

Offered Help or Flexibility for Employees With Caregiving Responsibilities
(other than for children)

42%

Provided Financial Resources for Employees Who Were Reinstated or
Rehired After Being Furloughed or Laid Off

36%

Encouraged Employees to Repay Retirement Plan Loans or Distributions,
Such as Coronavirus-Related Distributions (CRDs)

None of the Above

27%

8%

Q45. As a result of the COVID-19 pandemic, has your company taken any of the following actions? Please select all that apply. (n=250)

Diversity, Equity, and Inclusion
An important new aspect of the 2021 survey was a focus on diversity, equity, and inclusion in financial wellbeing
programs. The goal was to determine how addressing diversity was included in financial wellbeing programs and how
such programs were used to improve the financial standing of those in various diverse groups.

Actions Taken to Understand Needs — One set of questions asked if the company was taking actions that would
allow them to understand the needs of diverse populations. On an agreement scale, 81 percent of the company
decision makers either strongly or somewhat agreed that their company provides a safe space for their employees to
provide feedback on their employee needs (Figure 31). Furthermore, 81 percent also agreed with the statement that
their company understands the needs of their distinct employee population, although 33 percent strongly agreed with
this statement compared with 43 percent who strongly agreed with it. A slightly smaller share (76 percent) of the
company decision makers agreed that their company has put substantial effort into identifying the financial wellness
needs and inequities among their work force demographics. Not surprisingly, those more likely to agree also had a high
concern for their employees’ financial wellbeing, provided a high number of financial wellbeing benefits, and took many
steps to understand their employee needs (created a score, conducted a needs assessment, examined data, or held
employee interviews).

Benefits Tailored for Different Groups — The next set of questions addressed whether benefits were tailored for
different groups. Using the same scale, 79 percent of company decision makers agreed that their company’s financial
wellness initiatives are tailored to the values and needs of various communities in their work force (Figure 32).
Similarly, the decision makers were highly likely to agree that their company ensures that their employees have access
to financial counselors or coaches from diverse backgrounds (72 percent) and that their company’s financial wellness
initiatives address the unique barriers faced by many racial and ethnic groups (71 percent). Again, companies who had
a high concern for their employees’ financial wellbeing, provided a high number of financial wellbeing benefits, and took
many steps to understand their employee needs (created a score, conducted a needs assessment, examined data, or
held employee interviews) were more likely to have decision makers agree with these actions.
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Figure 31
Diversity, Equity, and Inclusion Sentiment: Understanding Needs
Strongly Agree

Somewhat Agree

Your Company Provides a Safe
Space for Your Employees to
Provide Feedback on Their Needs

Neither Agree nor Disagree

Somewhat Disagree

43%

Your Company Understands the
Needs of Your Distinct Employee
Population

33%

Your Company Has Put
Substantial Effort Into Identifying
the Financial Wellness Needs and
Inequities Among Your Work Force
Demographic

34%

38%

48%

42%

Strongly Disagree

15%

14%

18%

4%

5%

Those more likely to agree with
each statement include:
• Those with high concern
• Those with a high number of
financial wellness benefits
• Those that created a score,
conducted
a
needs
assessment, examined data, or
held employee interviews

6%

Q23. To what extent do you agree or disagree with the following regarding diversity, equity, and inclusion? (n=250)

Figure 32
Diversity, Equity, and Inclusion Sentiment: Tailored Benefits
Strongly Agree

Somewhat Agree

Your Company’s Financial Wellness
Initiatives Are Tailored to the Values
and Needs of Various Communities
in Your Workforce

Neither Agree nor Disagree

36%

Somewhat Disagree

43%

Strongly Disagree

16%

4%

Your Company Ensures That Your
Employees Have Access to
Financial Counselors or Coaches
From Diverse Backgrounds

35%

37%

20%

7%

Your Company’s Financial Wellness
Initiatives Address the Unique
Barriers Faced by Many Racial and
Ethnic Groups

35%

36%

22%

6%

Those more likely to agree with
each statement include:
• Those with high concern
• Those with a high number of
financial wellness benefits
• Those that created a score,
conducted
a
needs
assessment, examined data,
or held employee interviews

Q23. To what extent do you agree or disagree with the following regarding diversity, equity, and inclusion? (n=250)

Specific Actions Addressing Diversity — Benefit decision makers were asked about whether they are taking specific
actions to address diversity, equity, and inclusion in their financial wellbeing initiatives. The most cited action being
undertaken was offering communication and education materials in multiple languages (40 percent), and the second
most was ensuring that the look and feel of communications/solutions is diverse (39 percent) (Figure 33). Furthermore,
companies were more likely to ensure that financial counselors or coaches are diverse in terms of race and ethnicity (36
percent) than by gender (29 percent). The least likely task for companies to undertake was tailoring messages by
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gender (18 percent) or for minority populations (17 percent). Only 11 percent said they had undertaken none of these
approaches in addressing diversity, equity, and inclusion within their financial wellness strategies.
Overall, on average, firms utilized 2.7 of these methods. Those with high levels of concern for the employees’ financial
wellbeing were more likely to ensure communications are diverse, have diverse counselors, and offer different solutions
to accommodate different minority populations and genders. Also, companies offering a high number of benefits were
more likely to address diversity, equity, and inclusion concerns in each of these ways.

Specific Steps Taken to Understand Diverse Needs — To understand specifically what companies are doing to
understand the different needs of diverse workers, a battery of possible steps that could be taken were provided. Of
the companies doing a specific task, surveying employees and holding focus groups were the most common steps
taken to understand diverse workers’ needs (63 percent each) (Figure 34). The next most popular was creating
resource groups for continuous feedback (56 percent). Those steps least likely to be used were creating a financial
wellbeing score or metric (39 percent) and analyzing other (not retirement plan or health-related data) quantitative
employee data (38 percent).

Frequency of Assessing Financial Wellbeing Initiatives by Demographics — Most companies that at least
sometimes measure or evaluate the effectiveness of their financial wellness initiatives reported doing so across all the
demographics listed in the survey question (Figure 35). The demographic groups slightly more likely to be evaluated
were age, employee’s department, employee’s tenure, income, employee’s location, and employee’s job title (all at
approximately 80–85 percent). Both gender and race or ethnicity were less likely to be evaluated, with almost 30
percent of the companies rarely or never doing an evaluation by those demographic groups. Those companies more
likely to always or often assess each factor included those currently offering or actively implementing initiatives; those
offering a high number of financial wellness benefits; and those who created a score, conducted a needs assessment,
or held employee interviews.

Figure 33
Addressing Diversity, Equity, and Inclusion Within Financial Wellness
Strategy
Offer Communication and Education Materials in Multiple Languages

40%

Ensuring That the Look and Feel of Communications/Solutions Is Diverse

39%

Ensuring That Financial Counselors or Coaches Are Diverse in Terms of Race
and Ethnicity

36%

Offering Different Types of Solutions to Accommodate Different Minority
Populations

34%

Offering different types of solutions to accommodate different genders

33%

Ensuring That Financial Counselors or Coaches Are Diverse in Terms of
Gender

•

29%

Targeting Different Types of Solutions by Gender

24%

Tailoring Messaging by Gender

18%

Tailoring Messaging for Minority Populations

17%

None of the Above

•

•

Many are addressing diversity,
equity, and inclusion through a
variety of methods. On average,
firms utilize 2.7 of these methods.
Those with high levels of concern
are more likely to ensure
communications are diverse, have
diverse counselors, and offer
different
solutions
to
accommodate different minority
populations and genders.
Those with a high number of
benefits are more likely to address
diversity, equity, and inclusion
concerns in each way.

11%

Q24. How are you addressing diversity, equity, and inclusion concerns within your financial wellness strategy? Select all that apply. (n=250)
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Figure 34
Steps Taken to Understand Needs With
Respect to Diversity, Equity, and Inclusion
Among those taking each step
Surveyed Employees (n=119)

63%

Held Employee Focus Groups (n=97)

63%

Created Employee Resource Groups for Continuous Feedback (n=93)

56%

Examined Existing Employee Benefit/Retirement Plan Data (n=116)

52%

Interviewed or Held One-on-One Discussions With Employees (n=84)

49%

Conducted a Financial Wellness Needs Assessment (n=110)

48%

Implemented an Industry or Government Financial Wellbeing Score or Metric
(n=64)

44%

Examined Health-Related Data (n=116)

41%

Created a Financial Wellbeing Score or Metric (n=70)

39%

Analyzed Other Quantitative Employee Data (n=91)

38%

Q30. Have you done any of the following specifically to understand the needs of different groups with respect to diversity, equity, and inclusion? Select all that apply.

Figure 35
Frequency of Assessing Financial Wellness Initiatives by Demographics
Always
Age
Employee’s Department

Often

Sometimes

24%

38%

21%
26%

34%

Income

26%

34%

Employee’s Job Title
Gender
Race or Ethnicity

22%

20%
21%

28%

22%

10%

4%

10%

23%

6%

11%

24%

6%

11%

23%
20%

11%

6%

26%

32%
32%

7%

23%

37%

25%

Never
20%

40%

Employee’s Tenure

Employee’s Location

Rarely

9%
13%
12%

11%
15%

Those more likely to
always or often assess
each factor include:
• Those
currently
offering or actively
implementing
initiatives
• Those with a high
number of financial
wellness benefits
• Those that created a
score, conducted a
needs assessment,
or held employee
interviews

17%

Q35. When you measure or evaluate your financial wellness initiatives, how often do you assess the effectiveness by the following demographics? (n=250)

Conclusion
Financial wellness programs continue to show their maturation, according to the results of the 2021 Employer Financial
Wellbeing Survey. A significantly larger percentage of companies has adopted holistic programs and periodic
campaigns, and fewer are using pilot programs. Furthermore, 90 percent of the companies reported that they either
had developed or are developing a strategy for improving their employees’ financial wellbeing.
Companies are seeking to show the impact of financial wellbeing programs on the bottom line in terms of increased
productivity — likely tied to the fact that the costs of financial wellness programs continue to increase. At the same
time, employers are also strongly focused on these programs’ impact on attracting and retaining employees.
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Importantly, financial wellness programs have evolved from a focus on retirement preparedness to a more complete
picture across all aspects of an individual’s finances. With the hope of reducing employees’ financial stress and
increasing productivity, companies are looking for better ways to evaluate the impact of their financial wellbeing
programs, whether on a retention/recruitment or productivity basis. Financial wellness providers/vendors that can make
this case will be the ones more successful at attracting clients. However, there are no clear measures that have been
developed to capture productivity increases from financial wellbeing programs and other bottom-line issues. This will be
an area of focus and research within the financial wellbeing arena.
COVID-19 has had an indelible impact on financial wellbeing programs in terms of what is being offered and associated
costs. Emergency funds/employee hardship assistance have emerged as key benefits during the pandemic, as more
employers reported them to be a top priority, and more employees have become engaged in these programs. Along
with emergency funds, overall financial planning/coaching on all aspects of finances is taking precedence over more
single-issue-focused offerings such as student loan debt assistance.
The continued evolution of financial wellness programs is a crucial question going into 2022. As these programs grow in
value to employees, the expectation that they will be provided will only increase. These programs also have the
potential to address companies’ diversity, equity, and inclusion goals, as they increasingly focus on providing help in all
aspects of individuals’ finances, allowing them to match the specific issues faced by those in different groups.

Appendix
The breakdown of the companies by industry and size, as well as information on the survey respondents on are
included in Appendix Figure 1.

Appendix Figure 1
Demographics
Firm Size
500 to 749 employees
750 to 999 employees
1,000 to 2,499 employees
2,500 to 4,999 employees
5,000 to 9,999 employees
10,000 to 24,999 employees
25,000 or more employees
Average Employee Tenure
Less than 1 year
1 to 5 years
6 to 10 years
11 to 15 years
More than 15 years
Not sure
Industry
Manufacturing
Finance and insurance
Health care and social assistance
Retail trade
Construction
Professional, scientific, technical services
Educational services
Utilities
Wholesale trade
Transportation and warehousing
Government
Other

17%
14%
25%
15%
14%
6%
10%
7%
32%
27%
12%
10%
12%
21%
17%
9%
8%
6%
5%
5%
5%
4%
4%
4%
13%

ebri.org Issue Brief • October 28, 2021 • No. 544

Job Title
Human resources manager
Human resources officer
Financial manager
Compensation & benefits manager

34%
13%
10%

9%

Senior executive (CEO, president)

9%

Compensation & benefits officer

7%

Administration executive

6%

Financial officer

5%

Other

8%

Decision-Making for Employee Benefits
I am a final decision-maker
I have a lot of influence
I have a moderate amount of influence

62%
27%
11%

Decision-Making for Financial Wellness
I am a final decision-maker

56%

I have a lot of influence
I have a moderate amount of influence

31%
13%
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Endnotes
1

These numbers are not statistically different from 2020 results.

2

The survey asked about 14 different financial wellbeing benefits that could be offered. If 6–14 benefits were offered, the
companies were labeled as having a high number offered, 3–5 a medium number, and 0–2 a low number.
Costs were the top two challenges cited in 2020 as well. In 2020, data and privacy concerns were the fourth most cited and
complexity surrounding the programs was third, but in 2021 they were reversed.
3

4

For more information on the Workplace Wellness Survey, see the EBRI/Greenwald Workplace Wellness Survey.

5

In 2020, the average number of benefits offered was not different from the level in 2021, but there was an upward trend in
the number of benefits offered with the size of the firms that was not present in 2021.
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