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2022 RCS Overview

32"d Annual Retirement Confidence Survey (RCS)

The RCS is the longest-running survey of its kind, measuring worker and retiree
confidence about retirement, and is conducted by the Employee Benefit
Research Institute (EBRI) and Greenwald Research.

The 2022 survey of 2,677 Americans was conducted online January 4 through
January 26, 2022. Allrespondents were age 25 or older. The survey included
1,545 workers and 1,132 retirees — this year included an oversample of roughly
807 completed surveys among LGBTQ individuals (639 workers and 168 retirees).

Data were weighted by age, sex, LGBTQ status, household income, and
race/ethnicity. Unweighted sample sizes are noted on charts to provide
information for margin of error estimates. The margin of error would be + 2.5
percentage points for workers, + 3.0 for refirees, and = 3.5 for LGBTQ respondents
in a similarly sized random sample.

Please note percentages in the following tables and charts may not total to 100 due to rounding and/or missing
categories. Any trend changes or differences in subgroups noted in text are statistically significant; if no trend
changes are noted, there were no significant differences.
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Key Findings

Americans remain optimistic about living a comfortable
retirement.

Unchanged from 2021, over 7 in 10 workers are at least somewhat
confident, including almost 3 in 10 who are very confident (Figure 1).
Retirees also remain confident, with nearly 8 in 10 confident they will
have enough money to live comfortably throughout retirement,
including 1 in 3 who are very confident (Figure 2).

Even as some of the effects of the pandemic abated this year, still a
third of workers and almost a quarter of retirees say the pandemic
has made them less confident in their retirement prospects (Figure 3
and Figure 4).

Those feeling less confident as a result of the pandemic and ifs
economic impact were already among the more vulnerable and less
retirement-ready Americans. They are more likely to report poor
health, lower incomes and savings levels, and problems with debt
(Figure 5).

Interestingly, a third of workers and half of retirees who feel less
confident cite inflation and the cost of living as the reason for their
declining retirement confidence (Figure 6 and Figure 7). In stark
contrast, roughly 7 in 10 workers and retirees overall report being
confident they will have enough money to keep up with inflation in
retirement (Figure 8 and Figure 9).
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Key Findings

Many believe their household’s long-term financial needs are different from
others’, but most Americans prioritize retirement savings and investments.

Nearly half of workers and a third of refirees feel that their long-term financial
needs are different than other households (Figure 10). However, there are goals in
common — 6 in 10 workers and a third of retirees report saving and investing for
retirement is among their top three longer-term financial goals. Half of retirees say
planning for future health and long-term-care needs is a top priority, and more
than a third of workers agree. Among both workers and retirees, about 3 in 10 say
developing a strategy for drawing retirement income is a top-three goal (Figure
11 and Figure 12).

Only a third of workers and fewer than a quarter of retirees agree that retirement
savings is not a priority relative to other needs of their family (Figure 13).

However, there are clearly challenges to this longer-term focus on retirement. 4 in
10 workers say that saving for or paying off a child’'s college education reduces
the amount they can save for retirement (Figure 14), and over 4 in 10 say that
debt is negatively impacting their ability to save for retirement (Figure 15).

More than half of workers and over a third of retirees call debt a major or minor
problem for their household (Figure 16). Roughly 2 in 10 workers and retirees
report that developing a strategy for debt reduction is a top financial goal
(Figure 11 and Figure 12).

Seventeen percent of workers place saving for a child’s education among their
top long-term financial goals (Figure 11).

TOP 3
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Key Findings

Many Americans don’t know where to go or who to trust for financial
and retirement planning information.

Notably, almost 4 in 10 workers and 2 in 10 retirees say they don’t know
who to go to for financial and retirement planning advice (Figure 17).
Many turn to non-professional sources, like family and friends (35% of
workers and 21% of retirees) or going online to do their own research (29%
of workers and 23% of retirees) (Figure 18 and Figure 19).

Majorities generally believe that financial services companies understand
how to help them with financial and retirement planning (Figure 20), and
roughly a third of both workers and retirees currently work with a financial
professional. Almost half of workers who don’t work with an advisor plan
to work with one in the future (Figure 21).

A quarter of workers say they turn to their employer as a source of
retirement planning information, though employers fall behind advisors,
family and friends, and online research when it comes to being the most
trusted source of information (Figure 22). Of note, 3 in 10 workers suggest
they don’'t feel fairly tfreated in the workplace, and a quarter report
having trouble accessing employer-sponsored benefits for their
dependents or beneficiaries (Figure 23).
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Key Findings

Workers remain satisfied with their workplace retirement savings plans
and with the tools and resources available.

More than 4 in 5 workers who are offered a workplace retirement savings
plan are satisfied with the benefit (Figure 24). This is important given that
workers (82%) remain far more likely than current retirees (47%) to expect
their workplace defined contribution refirement plan to be a source of
income in retirement (Figure 25, 26, and 27).

The same high share of plan participants say they are satisfied with the
investment options available, although some admit they don’t fully
understand some of the more common options available. For example, a
third suggest they do not understand managed accounts, and half do not
understand environmental, social, and governance (ESG) investment
options. 4 in 10 indicate they do not understand target date funds (TDFs),

how TDFs adjust over time, or how to select the right TDF for them (Figure 28).

Likewise, about 8 in 10 report being satisfied with the tools and resources
available through their plan for both determining how much to save and
determining how to generate income from their retirement savings. 6 in 10
plan participants say they have received information estimating how much
monthly income their plan savings might be able to generate (Figure 29).
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Key Findings

Workers envision a gradual transition to retirement and retirement
funding that includes work for pay.

The median expected retirement age for workers — age 65 — and the
reported retirement age of retirees — age 62 — remain unchanged
(Figure 30). However, workers envision (or hope for) a gradual retirement
transition to retirement and work for pay in retrement, which doesn’t
match the experience of most refirees.

Though down from last year, 4 in 10 workers expect to gradually fransition
into retirement. Only 17% of retirees report having a gradual transition,
while 73% say their retirement was a full-time stop (Figure 31).

In addition, 70% of workers think they will work for pay in retirement, while
only 27% of retirees report doing so (Figure 32). A similarly large share of
workers expect working for pay to be a source of retirement income —
68% expect this to be at least a minor source of income in retirement,
compared with 22% of retirees who report this as a source of income
(Figure 33 and Figure 34).

However, the RCS continues to demonstrate that nearly half of retirees
retire earlier than they expected (Figure 35). 4 in 10 retirees report they
retired early for the fortunate reason that they felt they could afford to,
but fully two-thirds report their early retirement was for a reason out of
their conftrol, such as a health problem or disability, company downsizing
or reorganizations, or caregiving for a loved one (Figure 36).
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Key Findings

Most retirees report their overall lifestyle and expenses are as
expected. However, up from last year, 1 in 3 find overall expenses to
be higher than expected.

4in 5 retirees report that their overall lifestyle — including traveling,
spending time with family, or volunteering — is as expected or better. Over
1 in 4 say their retirement lifestyle is better than they expected. These results
are virtually identical to previous years, including during pre-pandemic
and pandemic periods (Figure 37).

However, 36% of retirees say their overall spending and expenses are
higher than expected — an increase from last year. Also up from last year
is the share reporting that housing and travel expenses, specifically, are
higher than expected (Figure 38).

When asked what their top priorities for discretionary spending in
retirement are (aside from paying for necessities and routine bills), almost
half of retirees cite tfravel, and a third cite spending on leisure or
entertainment activities. Still, 4 in 10 say they are holding money aside or
investing for growth (Figure 39).
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Key Findings

Workers’' confidence in Medicare and Social Security holds, but
retiree confidence in Medicare declines.

Three-quarters of retirees and two-thirds of workers feel confident
they will have enough money to take care of medical expenses in
retirement.

Retirees report planning for health and long-term care is a top
financial priority. Nearly 2 in 5 retirees say their health and dental
expenses were higher than expected, which is comparable to last
year. When applicable, about 1 in 5 retfirees report long-term-care
expenses that are higher than expected (Figure 38). Separate from
spending on routine necessities and bills, almost 1 in 3 refirees say
they continue to reserve money to ensure they have enough for
health and long-term-care expenses (Figure 39).

Consistent with last year, almost 6 in 10 workers are confident that
Medicare will continue to offer benefits of at least equal value to
those received today. However, significantly down from last year, 7 in
10 retirees feel the same (Figure 40 and Figure 41).

Confidence in Social Security continuing to provide benefits of at
least equal value to those received today has remained constant for
both retirees (69%) and workers (52%) (Figure 42 and Figure 43).
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Figure 1
As in 2021, slightly more than 7 in 10 workers are confident in having
enough money to live comfortably in retirement.

Overall, how confident are you that you (and your spouse) will have enough money to live
comfortably throughout your retirement years?

2022 Workers n=1,545

—Very confident —Very or somewhat confident

74% 4
69% 8% s 69% 12% 73%

. 29%  28%
20% 22% 24% 25% 22% 21% 1 23% 277

13% 8% 17%

1993 1994 1999 2004 2005 2009 2015 2016 2017 2018 2019 2020 2021 2022

18%

First year
asked
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Figure 2
Almost 8 in 10 retirees are confident they will have enough to live
comfortably in retirement; this is comparable to 2021.

Overall, how confident are you that you (and your spouse) will have enough money to live
comfortably throughout your retirement years?

2022 Retirees n=1,132

—Very confident —Very or somewhat confident

82%
80% oo T9% % 279 80% 779

76% 75%
70% 70% 67% 1%

64%

37% 39%

329, 35%

32% 307 4%  33%

28% 27% 31 %

20%

1993 1994 1999 2004 2005 2009 2015 2016 2017 2018 2019 2020 2021 2022

First year
asked
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Figure 3

Half of workers report that the COVID-19 pandemic has not changed
their confidence in their ability to live comfortably throughout their
retirement.

Over the past year, how has the COVID-19 pandemic and its health and economic effects impacted your confidence that you (and
your spouse) will have enough money to live comfortably throughout your retirement years? Do you feel...?

Workers n=1,545

Significantly more confident 4% 4 (vs. 7%in 2021) More
- confident:
14%
Somewhat more
The same/Unchanged 53%
Somewhat less
Less
L confident:
e : 33%
Significantly less confident

13

t=Significantly higher than previous year, L=significantly lower than previous year



Figure 4

Nearly 7 in 10 retirees report that the COVID-19 pandemic has not
changed their confidence in their ability to live comfortably
throughout their retirement.

Over the past year, how has the COVID-19 pandemic and its health and economic effects impacted your confidence that you (and
your spouse) will have enough money to live comfortably throughout your retirement years? Do you feel...?

Retirees n=1,132

Significantly more confident More
L confident:
7%
Somewhat more
The same/Unchanged 69%
Somewhat less
Less
L confident:
24%
Significantly less confident

14



Figure 5

Who feels less confident?
These segments of the population are more likely than their counterparts to say they

feel less confident as a result of the pandemic and its economic impact.

337 OF ALL WORKERS 247, OF ALL RETIREES
FEEL LESS CONFIDENT FEEL LESS CONFIDENT

60% of “not confident” 55% of “not confident”
workers feel LESS confident now retirees feel LESS confident now
(vs. 24% who feel confident) (vs. 15% who feel confident)
54% Fair/Poor Health 61% Major Debt Problem
(vs. 26% excellent/very good) (vs. 15% no debt problem)
42% <$35k Household Income 35% <$10k Household Savings/Investments
(vs. 27% $75k+) (vs. 16% $100k+)
48% <$10k Household Savings/Investments 347 Have Never Saved for Retirement
(vs. 22% $100k+) (vs. 20% who saved)
54% Major Debt Problem 34% Fair/Poor Health
(vs. 19% no debt problem) (vs. 16% excellent/very good)
49% Have Never Saved for Retirement 37% of AS‘“'.‘ Reﬁrees
(vs. 26% who saved) (vs. 21% of White retirees)
42% Without a Defined Confribution Plan 37% lzj]r;:ler Age+65
(vs. 29% with one) (vs. 21% ages 65+)
39% Not Married 35% <$35(IV<SH]2;s$e7I;E+I;:I Income
(vs. 29% married) e
29% Wi . .
42% With Less Than a College Degree % W“ho(li! ?Q%evali?hegn:)eneflt Flan
(vs. 27% with BA or higher) '
27% Not Married
39% Women (vs. 21% married)
(vs. 27% men)
28% Women
(vs. 18% men)
26% Without a DC Plan
(vs. 18% with one)

All percentages shown are statistically significant



Figure 6

Almost 6 in 10 workers who feel more confident in their ability to live comfortably since
COVID report it was due to having money in savings or having good investments.
Over a third of workers who feel less confident state it was due to inflation or cost of

living increases.

What specifically has made you feel [more/less] confident about your ability to live comfortably throughout retirement?

Workers who feel more confident n=167

Have money in savings,
prepared well, good
investments

Good job, insurance, and
benefits

Feeling good, healthy,
confident, have support

Positive impact of the
government, Social Security
raise

Other

Not previously asked

1%

1%

3%

57%

Workers who feel less confident n=611

35%

Inflation/cost of living increase

Negative government impact,
Social Security decrease

Unemployed, job difficulties,
unexpected retirement, lack of
good benefits

COVID

Savings/401 (k) depleted, have
nothing saved, struggling to
make ends meet
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Figure 7

Almost three-quarters of retirees who feel more confident in their ability to live
comfortably through retirement since COVID report it was due to having money in
savings or having good investments. Half of retirees who feel less confident state it was
due to inflation.

What specifically has made you feel [more/less] confident about your ability to live comfortably throughout retirement?

Retirees who felt more confident n=70 Retirees who felt less confident n=258

Have money in savings,
prepared well, good
investments

73% Inflqhon/cosf_ of living
increase

50%

Negative government
impact, Social Security
decrease

Good job, insurance, and
benefits

Feeling good, healthy,

confident, have support 1% COVID

Savings/401 (k) depleted,

Positive impact of the have nothing saved

government, Social Secur‘i’ry 6% struggling to make ends
raise meet

Unemployed, job

difficulties, unexpected

Other § 2% retirement, lack of good

benefits

17

Not previously asked



Figure 8

Workers’ confidence in having enough to cover basic expenses and
medical expenses in retirement remains consistently high. Two-thirds
are confident they can keep up with inflation.

How confident are you (and your spouse) about the following aspects related to retirement?
Workers n=1,545

m Very confident mSomewhat confident

You will have enough money to
take care of your basic expenses
during your retirement

74%

You (are doing/did) a good job of
preparing financially for your
retirement

69%

You will have enough money to
keep up with the cost of
living/inflation

67%

You will have enough money to
take care of your medical 65%
expenses during your retirement

You will have enough money to 44%ﬁ

last your entire life (vs. 40% in 2021) 65%

18

t=Significantly higher than previous year, L=significantly lower than previous year



Figure 9

Most retirees remain confident that they will have enough money to
take care of their basic expenses during their retirement. 7 in 10
believe they will have enough money to keep up with inflation.

How confident are you (and your spouse) about the following aspects related to retirement?
Retirees n=1,132

Bl Very confident B Somewhat confident

You will have enough money to
take care of your basic expenses
during your retirement

84%

You will have enough money to
take care of your medical 77%
expenses during your retirement

You will have enough money to
keep up with the cost of
living/inflation

You (are doing/did) a good job of
preparing financially for your
retirement

You will have enough money
to last your entire life

19



Figure 10
Workers are more likely than retirees to agree that their household’s
long-term financial needs are different than other households’.

To what extent do you agree or disagree with the following?

Your household’s long-term financial needs are different than other households
Workers n=1,545; Retirees n=1,132

m Strongly agree m Somewhat agree

Worker 47%

Retiree YA 29%

20

Not previously asked



Figure 11

3 in 5 workers state saving and investing for retirement is one of their

top three longer-term financial planning priorities.

Aside from managing day-to-day finances, which of the following are your top three longer-term financial
planning priorities?
Workers n=1,545

Saving and investing for retirement

Planning for future health and long-term care needs
Developing a strategy for drawing income in retirement
Creating a will, trust, or estate plan

Purchasing a home

Saving for a child's education

Developing a strategy for reducing debt

Being able to leave an inheritance to your children or other family
members

Starting a business

Purchasing life insurance

Establishing/growing a family through adoption or having children
Planning for charitable giving

Finding/engaging a personal financial advisor

Other

Not previously asked

59%



Figure 12
Almost half of retirees state planning for future health and long-term-
care needs is one of their top three longer-term financial planning
priorities.

Aside from managing day-to-day finances, which of the following are your top three longer-term financial

planning priorities?
Retirees n=1,132

Planning for future health and long-term care needs 48%

Saving and investing for refirement

Being able to leave an inheritance to your children or other family
members

Developing a strategy for drawing income in retirement

Creating a will, frust, or estate plan

Developing a strategy for reducing debt

Planning for charitable giving

Purchasing life insurance

Purchasing a home

Finding/engaging a personal financial advisor

Saving for a child's education

Starting a business

Establishing/growing a family through adoption or having children

Other

22
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Figure 13
1 in 3 workers and 1 in 4 retirees agree that retirement savings are
not a priority relative to the current needs of their family.

To what extent do you agree or disagree with the following?

Retirement savings is not a priority relative to the current needs of my family
Workers n=1,545, Retirees n=1,132

m Strongly agree mSomewhat agree m Somewhat disagree mStrongly disagree = Not applicable

Worker 8%l

(vs. 12%
in 2021)

Retiree

1=Significantly higher than previous year, l=significantly lower than previous year
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Figure 14
4 in 10 workers say that saving for or paying off a child’s education is
reducing the amount they are saving for retirement, compared with

19% of retirees.

To what extent do you agree or disagree with the following statements?
Saving for a child’s education or paying off a child’s education is reducing how
much you can save for retirement
Workers n=1,545, Retirees n=1,132

m Sfrongly agree m Somewhat agree » Disagree

Retirees

vs. 4% in 2021)
EVIVQ

Workers
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t=Significantly higher than previous year, L=significantly lower than previous year



Figure 15
Nearly half of workers say debt has negatively impacted their ability
to save for retirement. More so than last year, over 1 in 4 retirees say

debt has impacted their ability to live comfortably in retirement.

To what extent do you agree or disagree with the following statements?
Workers n=1,545, Retirees n=1,132

B Strongly agree M Somewhat agree [l Disagree

Workers Retirees

W‘%in 2021)

Debt is negatively
impacting your

Debt is negatively

impacting your ili i
F ability to live
ability to save for comfortably in

retirement 3
o retirement

46% Agree 27% Agreet

(vs. 23% in 2021)
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t=Significantly higher than previous year, L=significantly lower than previous year



Figure 16

Comparable to last year, more than half of workers and 1 in 3 retirees
say their debt level is a major or minor problem.

Thinking about your current financial situation, how would you describe your level of debt?
2022 Workers n=1,545, 2022 Retirees n=1,132

m A major problem

Workers

44 37%)
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Figure 17
Nearly 4 in 10 workers and 2 in 10 retirees suggest they do not know
where to go for financial or retirement planning advice.

To what extent do you agree or disagree with the following?
Workers n=1,545; Retirees n=1,132

m Strongly agree m Somewhat agree

Worker REEA 26% 37%

You do not know who to
go to for good financial or
retirement planning advice

Retfiree (YA |

27

t=Significantly higher than previous year, L=significantly lower than previous year



Figure 18
More than 1 in 3 workers rely on family and friends for retirement
planning advice. Almost the same share rely on their own online
research.

Which of the following people or groups do you use as a source of information for retirement planning?
Workers n=1,545

Family and friends 35%

Online resources and research you do on your own

29%‘ (vs. 35% in 2021)

A personal, professional financial advisor 29%
Your employer/work info
Financial experts or gurus in the media
Online advice or advisors that provide guidance based on formulas
Representatives from your workplace retirement plan provider . 16%in 2021)
**Social media posts by financial or community groups, companies, or
influencers
**Social media posts by friends or family
**Online communities that focus on serving a specific group or community
Libraries or community centers
**Non-profit organizations that focus on serving a specific group or community
Church/religious centers or leaders
None of these 18%
**Newly added in 2022 28

1=Significantly higher than previous year, l=significantly lower than previous year



Figure 19
Nearly 4 in 10 retirees get retirement planning advice from a financial
advisor.

Which of the following people or groups do you use as a source of information for retirement planning?
Retirees n=1,132

A personal, professional financial advisor 38%
Online resources and research you do on your own
Family and friends

Your employer/work info

Representatives from your workplace retirement plan provider

Financial experts or gurus in the media 9%

4%‘(\/5. 7% in 2021)
3%

Online advice or advisors that provide guidance based on formulas

**Non-profit organizations that focus on serving a specific group or
community

Libraries or community centers 2%
Church/religious centers or leaders 1%
**Social media posts by friends or family 1%
**Social media posts by financial or community groups, companies, or 1%
(o]

influencers

**Online communities that focus on serving a specific group or community 1%
Other

None of these 31%

29

*Newly added in 2022



Figure 20
About 3 in 5 believe financial services companies have treated them
fairly and understand how to help.

To what extent do you agree or disagree with the following?
Workers n=1,545; Retirees n=1,132

m Sfrongly agree m Somewhat agree

. . . . . Worker 69%
You believe financial services companies
understand how to help you with retrement
and financial planning  getiree
Worker 68%

You feel you have been fairly treated by :
financial services companies and their (vs. 41% in 2021)
representatives

Retiree

62% l(vs. 68% in 2021)

30

t=Significantly higher than previous year, L=significantly lower than previous year



Figure 21

Roughly 1 in 3 workers and retirees currently work with a financial
adyvisor. Close to 4 in 10 workers expect to do so in the future.

Do you currently work with a professional financial advisor?
Workers n=1,545

33%

Currently
work with a
financial
adyvisor

Retirees n=1,132

38%

Currently
work with a
financial
adyvisor

1=Significantly higher than previous year, l=significantly lower than previous year

Do you think you will work with a professional financial advisor in the future?
Workers not currently working with an advisor n=1,135

45%o

Will work
‘ with an

advisor in
(vs. 62% in 2021) future

(vs. 38% in 2021)

Retirees not currently working with an advisor n=656

2

12%

Will work
with an
adyvisor in
future




Figure 22
Workers and retirees trust their personal financial advisor the most.

Which of the following do you trust the most?
Workers n=1,545, Retirees n=1,132

® Workers ®Retirees

A personal, professional financial advisor 339

18%

Family and friends 1%

14% l (vs. 18%in 2021)
1% (vs. 14% in 2021)

Online resources and research you do
on your own

Your employer/work info

Financial experts or gurus in the media

Representatives from your workplace
retirement plan provider

Online advice or advisors that provide
guidance based on formulas

Ofther

None of these 3%

1=Significantly higher than previous year, l=significantly lower than previous year



Figure 23

Fewer than 1 in 10 workers and 1 in 20 retirees trust their employer the
most for financial information. At the same time, 3 in 10 workers and

6 in 10 retirees feel they haven’t been fairly freated at work.

To what extent do you agree or disagree with the following?
Workers n=1,545; Retirees n=1,132

m Strongly agree = Somewhat agree

Worker 70%
You feel you've been fairly freated in your

workplace

Refiree 18%

. I Work
You have had trouble accessing or utilizing orker

employer-sponsored benefits for your

dependents or beneficiaries oo

33

Not previously asked



Figure 24
More than 4 in 5 are satisfied with their retirement plan overall and with
the investment options available.

How satisfied are you with the following aspects of your workplace retirement savings plan?
Workers offered an employer-sponsored retirement savings plan n=742

B Very satisfied m Somewhat satisfied

Overalll 31% || 82%

(vs. 39% in 2021)

The fund or investment options
available

83% t

(vs. 78% in 2021)

**The tools and resources available
to help you determine how much to
save

82%

**The tools and resources available
to help you determine how to
generate a stream of income from
your savings in retirement

80%

**Newly added in 2022, results shown are among individuals who indicated utilizing the specified tools/resources; 34
1=Significantly higher than previous year, {=significantly lower than previous year



Figure 25

Workers are more likely than retirees to expect income in retirement
from a workplace retirement savings plan, working for pay, or a
guaranteed lifetime income product.

To what extent (do you expect each of the following to be/is each of the following) a source of income in retirement?
Workers planning to retire n=1,345, Retirees n=1,132

Net: Major/Minor Source of Income

m Workers m Retirees
. . 86%
Social Security 94%
A workplace retirement 82%
savings plan

Personal retirement savings
or investments

An individual retirement
account or IRA

Work for pay

A defined benefit or traditional
pension plan

A product that guarantees

monthly income for life 34%%4 (vs. 30% in 2021)

Financial support from family or
friends

37%

35

1=Significantly higher than previous year, l=significantly lower than previous year



Figure 26
Over 4 in 5 workers expect their workplace retirement savings plan to
be a source of income in retirement, including half who say it will be

a major source.

To what extent do you expect each of the following to be a source of income in retirement?
2022 Workers planning to retire n=1,345

Workplace Retirement Savings Plan*

—Major source ——Minor source ——Not a source
54%
3% 51% 51%
49% %
43% 44% 43% 46% 46% ‘W\_/\
427 427 42%__—
33% 329 .
—29% 2% 30%  29% g% 31%  30%  ,g, 31% 31% g
_/
23% 23% 25% 24% 9%

0% 19%  18% 18% 179 18%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

36

*Previously (2020) asked ‘Employer-sponsored Retirement Savings Plan’
1=Significantly higher than previous year, l=significantly lower than previous year



Figure 27

Almost half of retirees say a workplace retirement savings plan has
been a source of income in retirement, although just 1 in 5 say itis a
major source.

To what extent is each of the following a source of income in retirement?
2022 Retirees n=1,132

Workplace Retirement Savings Plan*

— Major source —Minor source —Not a source
59%
S77% 53, 7% 53 537 55% sj  54%  53%
W\ /\48% 48% 46%,/§
31%
27% 27% 287  24%

24% A 25% o Z

19% 20% 22% 28% o0 23%

A 25% (<) o (<]
2% 207 2% 0% 207 1em 2% 19% 2% 2% 55 oo 24%%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

*2020 asked ‘Employer-sponsored Retirement Savings Plan’ 37
1=Significantly higher than previous year, l=significantly lower than previous year



Figure 28
6 in 10 workers or more claim to understand managed accounts
and target date funds at least somewhat well.

How well do you understand the following workplace retirement plan investment options?
Workers offered an employer-sponsored retirement savings plan n=742

mVery well mSomewhat well

*Managed accounts 23% 43% 66%

Target date funds (TDFs) in general 21% 39% 60%

**Income funds or options 19% 39% 58%

How TDFs change or adjust investments

over time 177 39% 56%

How to choose the right TDF for you 18% 37% 55%

*Environmental, social, and

governance (ESG) investment options 16% 8e% 50%

38

**Newly added in 2022



Figure 29

3 in 5 workers who are currently contributing to a retirement savings
plan say their employer offers information on their projected monthly
income in retirement. 9 in 10 find it useful.

In recent years, a number of organizations have developed How useful (is it/would it be) to receive an estimate of the monthly
calculators to estimate how much a certain level of savings retirement income you might expect from your (retirement) savings?
will provide as monthly income in retirement. Based on your Workers currently contributing money to a retirement savings plan
current account balance and annvual contributions, these Who received income estimate n=360;
calculators will provide estimates of what might be Who did not receive estimate n=166

available from these plans in terms of monthly income. Do
you receive this type of information from your employer?

Workers currently contributing money to a retirement
savings plan n=675 51%
Very useful

mYes No Don't know 30%
Somewhat useful
54%
B
Not too useful
7%
1%
Not at all useful R ved
5% ! ecelve
Income
estimate
0%
Don't know Have nof
4% received

39



Figure 30
Half of workers expect to retire at age 65 or later, differing with the
maijority of retirees who retired earlier than age 65.

Realistically, at what age do you expect to retire?/How old were you when you retired?

B Workers (n=1,114) B Retirees (n=1,047) Median Age
Workers 65
27% Retirees 62
24%
(vs. 10%
'(vs. 1% in 202])
in 2021)
18% t
1 5%
13% (vs. 11% 147 |47
in 2021) 12% 12%

1%

4

7%

N/A

Under 55 55-59 60-61 62-64 65 66—-69 70 or older Never refire

Figures and n-sizes presented exclude those who answered ‘Don’t know’, said they never worked, or refused to answer;
1=Significantly higher than previous year, l=significantly lower than previous year



Figure 31

Down from 2021, 2 in 5 workers believe they will gradually fransition
into retirement. However, 7 in 10 retirees report they had a full-time
stop.

Which of the following best describes (how you will retire/how you retired)?
Gave a retirement age; Workers n=914, Retirees n=1,047

® Workers HRetirees

Gradual transition or reduction of hours 44% ‘ (vs. 51%in 2021)

leading to a full-time stop

Full-time stop
73%

Other

Not sure

4]

T=Significantly higher than previous year, {=significantly lower than previous year



Figure 32
Workers continue to be much more likely to expect to work in
retirement than retirees actually do.

Do you think you will do any work for pay after you retire / Have you worked for pay since you retired?
Workers planning to retire, Retirees total

m Workers (n=1,345) B Refirees (n=1,132)

Net: Yes 70%

27%

Yes, full time

Yes, part fime

Yes, both full and part time

Yes, seasonal/sporadic

No
73%

42

1=Significantly higher than previous year, l=significantly lower than previous year



Figure 33

About 7 in 10 workers expect working for pay will be a source of
income in retirement, including almost 1 in 5 claiming it will be a
major source.

To what extent do you expect each of the following to be a source of income in retirement?
2022 Workers planning to retire n=1,345

Work for Pay

—Major source —Minor source —Not a source
55% 54% 547 57%  57%
50% 49% 49%
45% % 4% % 471% 46%
42%
3% e 32%  32%

29%

25% 26% 24%, 26% 25% 26% 26%

19% 20% 19% 22%

16% 14%

1991 1994 1999 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022

First year
asked*

*1991 asked “employment”

43



Figure 34
3 in 4 retirees say working for pay is not a source of income in
retirement.

To what extent is each of the following a source of income in retirement?
2022 Retirees n=1,132

Work for Pay

—Major source — Minor source —Not a source

83M\/ V\ﬂ7
77% . 77% o

72% 0% 3% % A% g g TR

19% 20% 22%
14% 18% 17% 17% 17% 17% 17% - 16% 147
14% 8% 8% 8% §§%"'——__—_--"'93G"""93%"———“—:-~""‘7§;---...
2% 127 3% 5% _8%

1991 1994 1999 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022

First year
asked*

*1991 asked “employment”

44



Figure 35

Nearly half of retirees say they retired earlier than expected.

—Earlier than planned

52% 52% 50%

487% 47%

437%  40% 7% 40%  42%

Did you retire...?
Retirees n=1,132

— About when planned

z 6% A 7%
3% 5% 5%

PR

1991 1999 2004 2005 2009

First year
asked

—Later than planned

9% S9% .o a8% 4%  a8% 8% g

28%
44% 46% 46%
43% 46%

sa 0% 7

% 5% an gy 6% 6% 6%
y\

2014 2015 2016 2017 2019 2020 2021 2022

45



Figure 36

4 in 10 retirees say they retired earlier than planned because they
could afford to; 1 in 3 say they had a health problem or disability
(unrelated to COVID-19).

Did you retire earlier than you planned because...?
Retirees who retired earlier than planned n=533, Percent Yes

You could afford to retire earlier than you planned

38%

You had a health problem or a disability, not related to COVID-19
There were changes at your company, such as downsizing, closure,
or reorganization, not due to the COVID-19 crisis

You were offered an early retirement package or your employer
incentivized you to take an early retirement

You wanted to do something else

You had to care for a spouse or another family member
There were changes at your company, such as downsizing, closure,
or reorganization, as a result of the COVID-19 crisis

Because of changes in the skills required for your job or your skills no
longer matching job requirements

The nature of your work or risk associated with your work changed
due to COVID-19, and you no longer wished to work anymore

**As a result of the COVID-19 crisis, you were not comfortable with
company changes, policies, and/or procedures

You or someone in your household had an issue that was related to
COVID-19

** Newly added in 2022;



Figure 37

Consistent with last year, more than half of retirees think their lifestyle

in retirement is about what they expected it would be before they

retired.

How does your overall lifestyle in retirement now compare to how you expected it to be before you retired?
For example, are you traveling, spending time with family or volunteering as much as you expected?

% Better than

expected:

2022: 26%
2021: 28%
2020: 28%

Retirees n=1,132

= 2022 = 2021 =2020

Much better than expected

Somewhat better than expected

About the same as expected

Worse than expected

Il 5%

B 0%

Il o

R s

N s

R
I -

I 537
I 567

N 0
R 5
I 7
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Figure 38
In comparison to 2021, more retirees report that their overall

spending is higher than expected. This is also frue regarding housing

and travel expenses.

Compared with what you expected when you first retired, would you say the following are
higher or lower for you now than you expected?

Retirees n=1,132 NET:
B Much higher B Somewhat higher B About the B Lower than I Not applicable/ Higher than
than expected than expected same expected refused expected
Overall expenses/spending ERKHA 23% 52% 9% 36%1
(vs. 26% in 2021)
Health care or dental expenses [RI0A 27% 51% 10% 3% 37%
Housing expenses [RE0YA 19% 59% 8% A 29%1

(vs. 24% in 2021)
**The amount of taxes you have to

oay 8% 17% 53% o 24%
Travel, entertainment or leisure
Sl 7 7% 53% 12% 0% 2% 1
(vs. 17% in 2021)
Long-term-care expenses WA 1107 31% 3% 49% 17%
Spending to support or help a family RoAB% 28% 79 54% 1%

member

**Newly added in 2021
t=Significantly higher than previous year, L=significantly lower than previous year
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Figure 39

After saving to grow money, travel is the top priority for use of
retirement savings for workers and retirees. Retirees are more likely
than workers to prioritize spending on travel and home improvements.

Aside from paying for basic necessities and routine bills, which of the following would you say are your top three
priorities for how you use, or will use, or spend your retirement savings?

Workers who plan to retire n=1,345, Retirees n=1,132
® Workers  HERetirees

Holding money aside, saving, or 4%
investing the money so that it
continues to grow 40%

Spending on fravel
45% 1

Spending, saving, or holding money
aside for health or long-term-care
needs

Spending the money on your own
leisure or entertainment activities,
such as dining out or purchasing
electronics, media, or apparel

22% 1
(vs. 19% in 2021)
19%

Saving/holding money aside so that
you can leave an inheritance

20%
24%%

Spending on home improvements,
renovations, or home furnishing

49

1=Significantly higher than previous year, l=significantly lower than previous year;
1=Significantly higher than Retirees, T=significantly higher than Workers



Figure 40
Worker confidence in consistent Medicare benefits remains steady,

with nearly 6 in 10 who feel at least somewhat confident it will
continue to provide benefits of equal value to today.

How confident are you that the Medicare system will continue to provide benéefits of at least equal value to the benefits
received by retirees today?

2022 Workers n=1,545

—Very confident ——Very or somewhat confident 56% 57%

2% 43%

38% 38% 39%

31%

28% 28% %
18%
° 15%

7% 6%
1%3/%
1992 1994 1999 2004 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022
First year
asked
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Figure 41
Compared to last year, retirees are less confident that Medicare
benefits will be of at least equal value in the future.

How confident are you that the Medicare system will continue to provide benefits of at least equal value to the benefits
received by retirees today?

2022 Retirees n=1,132

—Very confident —Very or somewhat confident

18% 20% 18%
N 13% 129 14% 1% 12% 127 15% 15%

i 9% 8% 7% o

1992 1994 1999 2001 2004 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022

First year
asked

51

1=Significantly higher than previous year, {=significantly lower than previous year



Figure 42
As in 2021, half of workers are confident that Social Security benefits
will at least maintain their value in the future.

How confident are you that the Social Security system will continue to provide benefits of at least
equal value to the benefits received by retirees today?

2022 Workers n=1,545

—Very confident —Very or somewhat confident

53%  52%

17%

1% 1%
. 8% . 8% 9% 10%
3% 4% 7% 7% 6% 6% 4%
/

14%

1992 1994 1999 2001 2004 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022

First year
asked

52



Figure 43
Retiree confidence in Social Security remains steady, with 7 in 10
who are at least somewhat confident in the system.

How confident are you that the Social Security system will continue to provide benefits of at least
equal value to the benefits received by retirees today?

2022 Retirees n=1,132

—Very confident —Very or somewhat confident

72%
66% 89% s8% 2 69%

28%
18% 17%

1992 1994 1999 2001 2004 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022

First year
asked

53



