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COVID-19’s Impact on Financial Wellbeing Offerings:
Helping With Current Financial Needs Is Key
Introduction
As worker retention and recruitment take center stage with employers, offering benefits that best meet workers’
needs has increased in importance. The fourth annual Employee Benefit Research Institute (EBRI) Financial
Wellbeing Employer Survey sheds light on the specific financial wellness programs that have seen increased
engagement since the pandemic as well as those that have become top priorities for employers — namely
financial wellbeing programs addressing current needs as a result of the COVID-19 pandemic.
Employee Engagement — Specifically, the survey finds that 78 percent of the employers offering emergency
fund/employee hardship assistance reported that employee engagement had increased (Figure 1). 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. Also, tuition reimbursement and college savings account programs were the most likely to see
decreased engagement.
Figure 1
Employee Engagement With Benefits Since COVID-19
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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?

Immediate Help Is a Priority — Employers also cited benefits providing 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 2). Financial planning education, seminars, or webinars tied for the
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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 COVID19 — were also least likely to be considered a top priority among companies, along with student loan debt
assistance.
Figure 2
Top Priority of Offerings Since the COVID-19 Pandemic
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Q43. Which of your financial wellbeing offerings is your company’s highest priority since the COVID-19 pandemic?

Assistance With Repairing Finances Is a Common Theme — Most (92 percent) companies took at least one
action to help workers return to work or repair their finances since the pandemic (Figure 3). 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 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 (27 percent).

Figure 3
Actions Taken as a Result of COVID-19
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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)
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Conclusion
Emergency funds and 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. Understanding the increased importance
of these benefits can help employers as they seek to attract and retain workers.
The Employee Benefit Research Institute is a private, nonpartisan, nonprofit research institute based in
Washington, DC, that focuses on health, savings, retirement, and economic security issues. EBRI does not lobby
and does not take policy positions. The work of EBRI is made possible by funding from its members and
sponsors, which include a broad range of public, private, for-profit and nonprofit organizations. For more
information go to www.ebri.org or connect with us on Twitter or LinkedIn.
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