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2021 RCS FACT SHEET #6 

             Workplace Retirement Savings Plans  

            Impact on Assets and Satisfaction  

Are the levels of assets held by households having retirement plans larger than those 

without a plan? How satisfied are workers with workplace retirement savings plans? 

What do workplace retirement savings plan participants think would best improve the 

plans? 

Savings and Investments With and Without a Retirement Plan 
Among workers who provided the value of their savings and investments outside of the 

value of their home and any defined benefit plan assets, 33 percent report that they 

have $250,000 or more in assets and 21 percent have less than $10,000 (Figure 1). 

However, the savings and investments between those with and without a retirement 

plan (defined contribution plan, individual retirement account (IRA), or defined benefit 

plan) are starkly different. For those with a retirement plan, only 12 percent report less 

than $10,000 in savings and investments and 39 percent have $250,000 or more. In 

contrast, 65 percent of those without a retirement plan have less than $10,000 in savings 

and investments, and only 2 percent have $250,000 or more. 

 

 

 

In total, about how much money would you say you (and your spouse) currently have in savings and investments, not including the 

value of your primary residence or defined benefit plan assets? 

2021 Workers n=1,368

2014 2015 2016 2017 2018 2019 2020 2021

2021

Have

Plan*

2021

No

Plan

Less than $1,000 36% 28% 26% 24% 26% 19% 18% 13% 6% 47%

$1,000 - $9,999 16 17 16 14 11 10 9 8 6 18

$10,000 - $24,999 8 12 12 9 8 11 8 6 6 7

$25,000 - $49,999 9 9 10 8 9 9 6 7 7 6

$50,000 - $99,999 9 10 10 10 11 9 12 12 12 13

$100,000 - $249,999 11 10 12 15 15 19 17 21 24 7

$250,000 or more 11 14 14 20 21 23 30 33 39 2

Figure 1
Worker Savings and Investments, With and Without a Retirement Plan* 

*Have Retirement Plan defined as respondent or spouse having at least one of the following: IRA, DC plan, or DB plan 

Figures and n-sizes from all years presented exclude those who answered ‘Don’t know’ or refused to answer

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey.  
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The difference between savings and investments of retirees with and without a 

retirement plan is just as glaring. Over half (54 percent) of retirees with a retirement plan 

report having $250,000 or more in savings and investments, while only 11 percent have 

less than $10,000. Retirees without a retirement plan were much more likely to have less 

than $10,000 in savings and investments — 62 percent. Only 5 percent of retirees 

without a retirement plan have $250,000 or more in savings and investments (Figure 2).  

 

 

 

2014 2015 2016 2017 2018 2019 2020 2021

2021

Have

Plan*

2021

No

Plan

Less than $1,000 29% 35% 27% 21% 25% 14% 21% 15% 6% 42%

$1,000 - $9,999 17 11 15 8 7 8 11 9 5 21

$10,000 - $24,999 12 7 13 6 4 5 4 5 4 9

$25,000 - $49,999 8 8 7 3 5 5 6 7 6 11

$50,000 - $99,999 7 10 9 7 8 6 8 9 9 6

$100,000 - $249,999 11 10 10 16 13 18 11 13 16 5

$250,000 or more 17 19 19 38 37 43 38 42 54 6

In total, about how much money would you say you (and your spouse) currently have in savings and investments, not including the 
value of your primary residence or defined benefit plan assets? 

2021 Retirees n=1,353

Figure 2
Retiree Savings and Investments, With and Without a Retirement Plan* 

*Have Retirement Plan defined as respondent or spouse having at least one of the following: IRA, DC plan, or DB plan 

Figures and n-sizes from all years presented exclude those who answered ‘Don’t know’ or refused to answer 

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey.

 
 

 

 

 

Value of Automatically Transferring Funds to a Current Employer 

Nearly 9 in 10 workers who are offered a workplace retirement savings plan say that 

having the ability to automatically transfer retirement plan savings with a previous 

employer to a current employer when changing jobs would be either very or somewhat 

valuable (Figure 3). These workers with the lowest household incomes (less than 

$35,0000) and savings and investments (less than $10,000) were even more likely to find 

this valuable, where 94 percent each found the automatic transfer to be valuable. 

Furthermore, workers who are offered the savings plan and who are younger than age 

45 (95 percent) or consider debt to be a major problem (91 percent) also are more 

likely to find the automatic transfer valuable. 
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Figure 3

Value of Having the Ability to Automatically Transfer Retirement Plan 

Savings With a Previous Employer to a Current Employer

1

How valuable would it be to you if your retirement plan savings with a previous employer were automatically 

transferred to your current employer’s plan if/when you changed jobs?

Workers offered DC plan n=828

39%

46%

9%

6%

Very valuable

Somewhat valuable

Not too valuable

Not at all valuable

Source: Employee Benefit Research Institute and Greenwald Research 2021 Retirement Confidence Survey.

Net Valuable:
85%

 
 

Investments in Retirement Savings Plans 

Of workers currently participating in a workplace retirement savings plan, 42 percent 

actively choose their investments compared with 24 percent who only use the default 

investment option and 26 percent who use some combination of both (Figure 4). 

Furthermore, 40 percent are invested in a target date fund (TDF), but 25 percent are not 

familiar with TDFs. 

 

Figure 4
Investments in Workplace Retirement Savings Plans

7%

26%

24%

42%

Not sure/Don't recall

Some combination of

both

Use the default

investment option

Actively choose your

investments

40%

24%

32%

35%

39%

37%

25%

37%

31%

Target Date Fund (TDF)

Environmental, Social,

and Goverance Funds

(ESG)

An Income Fund or

Option designed for you

to draw monthly income

from after you retire

Yes

No, but familiar with this option

No and not familiar with this option

Within your retirement savings plan, did you …?

Workers participating in a workplace retirement savings 

plan n=744

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey.

Within your workplace retirement savings plan, do you 
currently have money invested or allocated to…?  

Workers participating in a workplace retirement savings
plan n=744

Default Investment Use Specific Investment Use
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Confidence in Choosing the Right Retirement Products 

Almost three-quarters (73 percent) of workers are very or somewhat confident in their 

ability to choose the right retirement products or investments for their situation. 

However, only 27 percent are very confident (Figure 5). There are no significant 

differences by the age of the workers, as approximately three-quarters of workers in 

each age group are very or somewhat confident in their ability to choose the right 

retirement products. Consequently, older workers have not grown more confident in 

their choices of retirement products. 

 

27%

47%

27%

Figure 5
Worker Confidence in Ability to Choose the Right Retirement Products

73%
Confident

In your ability to choose the right retirement 

products or investments for your situation

How confident are you (and your spouse)…?

Workers n=1,507

 Very Confident  Somewhat Confident  Not Confident

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey.

 
 

 

Factors Considered When Selecting Investment Options 

When choosing investments, the factor most often cited by workers currently 

contributing to an employer-sponsored retirement savings plan is the 

performance/growth over time of the investment (43 percent). After that, the most 

cited factors are whether the investment matches their risk tolerance (30 percent) and 

fees (29 percent). Recommendations of a financial advisor are mentioned by 20 

percent of these workers, reflective of the relative low use of financial advisors, 

particularly among those who are younger and having lower incomes (Figure 6). 
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Figure 6
Factors Considered When Selecting Investment Options

43%

30%

29%

20%

18%

17%

14%

14%

13%

12%

8%

2%

7%

Performance/growth over time

Matches your risk tolerance

Fees

Recommendations of a professional financial advisor

Easy investment that adjusts for you based on age or risk

tolerance

Investments match a well-known index

It's the employer default option

Recommendations from a friend or family

Recognize/know the name of fund/investment

company

Investment is actively managed by a fund manager

Matches your views on social and environmental causes

Other

None of these

What factors do you consider when selecting investment options within your workplace retirement plan?

Workers currently contributing to an employer-sponsored retirement savings plan n=744

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey.  
 

 

 

Satisfaction With Workplace Retirement Savings Plans 

Eight in ten workers (84 percent) are very or somewhat satisfied with their workplace 

retirement savings plan (Figure 7). Furthermore, a similar but slightly lower percentage of 

workers are very or somewhat satisfied with the investment options in their plan at 78 

percent. The shares of workers satisfied with the educational materials they receive for 

the plan (75 percent) and the online tools or calculators offered (77 percent) match 

that of the investment options. Differences in the worker satisfaction in these aspects of 

retirement savings plans by the age of the worker are concentrated among the 

youngest workers (ages 25–34). These workers are less satisfied with the investment 

options available and the online tools or calculators offered (26 percent of those ages 

25–34 were either not too or not at all satisfied in each of these aspects vs. 11–16 

percent of those ages 35 or older. 
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Figure 7
Satisfaction With Workplace Retirement Savings Plans

39%

33%

32%

32%

45%

45%

44%

45%

84%

78%

75%

77%

Overall

The fund or investment

options available

The educational materials

you have received

The online tools or

calculators offered

Very Satisfied Somewhat Satisfied

How satisfied are you with the following aspects of your workplace retirement savings plan? 

Workers offered an employer-sponsored retirement savings plan n=828

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey. 

 
 

 

 

 

 

Improvements to Retirement Savings Plans 
When workers who are offered a workplace retirement savings plans are asked what 

the most valuable improvements to their workplace retirement savings plan are, the 

most cited improvement is better explanations for how much income their savings will 

produce in retirement (33 percent). Thirty-one percent say more fund or investment 

options and 30 percent say better explanations for whether they are on track with their 

retirement savings would be the most valuable improvement. About 1 in 4 of these 

workers also cite more one-on-one, personalized education (25 percent), more online 

educational tools (25 percent), and more investment options designed for after 

retirement (24 percent). More environmentally or socially responsible (ESG) investment 

options available (14 percent) and fewer investment options (9 percent) were the least 

often cited improvements, but 17 percent of these workers say none of the choices 

(Figure 8). 
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Figure 8
Worker Thoughts on What Are the Most Valuable Improvements 

to Retirement Savings Plans

33%

31%

30%

25%

25%

24%

14%

9%

1%

17%

Better explanations for how much income your savings

will produce in retirement

More fund or investment options available

Better explanations for whether you are on track with

your retirement savings

More one-on-one, personalized education

More online educational tools

More investment options designed for after you retire

More environmentally or socially responsible investment

options available (ESG)

Fewer investment options available

Other

None of the above

Which of the following would be the most valuable improvements to your retirement savings plan?

Workers offered an employer-sponsored retirement savings plan n=828

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey. 

 
 

Changes Made in Workplace Savings Plans Since January 1, 2020  
Thirty-one percent of workers who were offered a workplace retirement savings plan 

report having made changes to either their contributions or the way their savings are 

invested since January 1, 2020. The most common change was increased contributions 

(58 percent of those making a change) (Figure 9).  

 

Figure 9
Changes Made in Workplace Retirement Savings Plan After 

January 1, 2020

6%

6%

10%

18%

18%

20%

22%

23%

58%

Other

Moved money out of your retirement plan's default

investment option

Moved money into your retirement plan's default

investment option

Switched to more aggressive investments

Switched to more conservative investments

Changed investments, but kept same level of risk

Decreased the amount you contribute, but

continue to contribute something

Stopped contributing to your workplace retirement

savings plan

Increased the amount you contribute

Which of the following changes have you made since January 1st, 2020?

Workers making a change in their workplace retirement savings plan n=242, Percentage Making Change

Source: Employee Benefit Research Institute and Greenwald Research, 2021 Retirement Confidence Survey. 
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