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Keynote Opening Speaker — Humanizing 
Retirement: Behavioral Finance 2.0, AI, 
and the Future of Engagement

Brian Portnoy, Author of The Geometry of Wealth and How 
I Invest My Money, and Founder, Shaping Wealth



Innovations and FinTech Developments 
that Help Savers Help Themselves

• Sunil Gangwani, Co-Founder and CEO, Plootus

• Ana Mahony, Founder and CEO, Addition Wealth

• Cash Lafferty, Founder and CEO, PandoAlts

• Dan Beck, CEO and Co-Founder, 401Go

• Moderator: Yaqub "Qub" Ahmed, Global Head of 
Retirement, Workplace and Wealth, Franklin Templeton

https://www.ebri.org/retirementsymposium/bios/sunil-gangwani
https://www.ebri.org/retirementsymposium/bios/ana-mahony
https://www.ebri.org/retirementsymposium/bios/cash-lafferty
https://www.ebri.org/retirementsymposium/bios/dan-beck
https://www.ebri.org/retirementsymposium/bios/yaqub-ahmed


Networking Break



Plan Sponsor View – Supporting 
Employee Decision Making Across 
Demographics

• Justin Roberts, Sr. Manager, Financial Benefits, Amazon

• Laura Schumann, Vice President, Product Development & 
Management, National Rural Electric Cooperative 
Association

• Alexander Alonso, Chief Data & Analytics Officer, SHRM

• Moderator: Barb Marder, President and CEO, EBRI

https://www.ebri.org/retirementsymposium/bios/justin-roberts
https://www.ebri.org/retirementsymposium/bios/alexander-alonso
https://www.ebri.org/about/staff/barb-marder


EBRI Research Presentation & Table 
Dialogue — At/After Retirement 
Decisions

• Craig Copeland, Director, Wealth Benefits Research, 
EBRI

https://www.ebri.org/about/staff/craig-copeland


The Impact of the RMD Rules on 
IRA Distributions: An 
Examination of the Rule Changes 
from 2019-2021

Craig Copeland, EBRI
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Presentation Overview

• Background on required minimum distributions (RMDs) and IRA data

• Incidence of distributions during years with RMD rule changes

• 2019 and 2021 by age

• 2019-2021 by age

• Account balance

• Gender

• Longitudinal results

• Percentage of those taking distributions in 2019 who did or did not take them in 2020

• Age and account balance

• Distribution Amounts

• Average distribution rates

• Percentage with distributions more than the RMD

• Roth Distributions
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Background on RMD Rules

• 2019-A traditional IRA owner who turned 70 ½ years of age had to start taking distributions, but had until April 

1, 2020, to take that distribution. Each subsequent year, the distribution must be made by December 31.

• 2020-The age was increased to 72, but the distribution requirement was suspended under COVID legislation.

• 2021-The first year of age 72 being fully in effect, but individuals still had until April 1, 2022, for the first 

distribution. All other ages above 72 had to make the distribution by December 31, 2021.

• The distribution amount is calculated by dividing the December 31 balance of the prior year by the life 

expectancy factors published by the Internal Revenue Service (IRS). For example, in 2019, the life 

expectancy factor was 27.4 for those age 70, so for every $1,000, the individual must have withdrawn $36.50.

• If an individual owns more than one IRA, the amount required to be taken out of the IRAs must be calculated 

for each traditional IRA owned. However, the total required distribution can be taken out of only one of them.

• In 2022, the life expectancy factors were increased, so the required amount to be distributed decreased for 

each age. In 2023, the RMD age increased to 73, and in 2033, the age will go to 75.
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Data: EBRI IRA Database

• Focus of the study is over 3 million IRAs that are maintained from 

2019-2021 with at least $10,000 at the end of year 2019.

• IRA type (e.g., Traditional, Rollover, or Roth)

• End of year balance

• Total distributions during the year

• Age and gender of the account owner
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© Employee Benefit Research Institute 2024

INCIDENCE OF DISTRIBUTIONS
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Preliminary Results for Discussion Only

Percentage of Individual Retirement Account Owners Who Took a 

Distribution in 2019, by Age of the Owner 
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Source: EBRI IRA Database.



Preliminary Results for Discussion Only

Percentage of Individual Retirement Account (IRA) Owners Who Took a 

Distribution in 2019 and 2021, by Age of the Owner 
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Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of the respective year.
Source: EBRI IRA Database.

2021 RMD Age Was 72



Preliminary Results for Discussion Only

Percentage of Individual Retirement Account (IRA) Owners Who Took a 

Distribution in 2019, 2020, and 2021, by Age of the Owner 

30.0%

54.1%

85.3% 87.5%
90.5%

25.9% 27.9%

39.9%

53.7%
57.4%

29.5% 30.0% 31.7%

82.4%
88.6%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

69 70 71 72 73+

2019 2020 2021

15

Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of the respective year.
Source: EBRI IRA Database.



Percentage of Individual Retirement Account (IRA) Owners Who Took a 

Distribution in 2019, 2020, and 2021, by Age of the Owner and Account Balance

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

90.0%

100.0%

70 71 72 73+

2019 2020 2021

16

Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of the respective year.
Source: EBRI IRA Database.
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Preliminary Results for Discussion Only

Percentage of Individual Retirement Account (IRA) Owners Who Took a 

Distribution in 2019, 2020, and 2021, by Age of the Owner and Gender
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Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of the respective year.
Source: EBRI IRA Database.

FemaleMale
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LONGITUDINAL RESULTS
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Preliminary Results for Discussion Only

Percentage of Those Who Took a Distribution in 2019 Who Continued Taking Them in 2020 

and 2021 and Those Who Stopped in 2020 and Continued in 2021, by Age of IRA Owner
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Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of 2019. 

Age is from 2019.
Source: EBRI IRA Database.



Preliminary Results for Discussion Only

Percentage of Those Who Took a Distribution in 2019 Who Continued Taking Them in 2020 

and 2021 and Those Who Stopped in 2020 and Continued in 2021, by Account Balance
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Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of 2019. 

The account balance is the end of year 2019 balance.
Source: EBRI IRA Database.
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DISTRIBUTION AMOUNTS
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Preliminary Results for Discussion Only

Average Distribution Rate of Individual Retirement Account (IRA) 

Owners Who Took a Distribution in 2019 and 2021, by Age of the Owner 
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Distribution rate=distribution amount/(distribution amount + account balance).

Note: Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of the respective year.
Source: EBRI IRA Database.



Preliminary Results for Discussion Only

Percentage of Distributions Larger Than the Required Amount for Those Ages 70 or 

Older Who Took a Distribution in 2019, by Age, 2020-2021
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Note: 2021-The percentage in 2021 among those who also took a distribution in 2020. 

2021b-The percentage in 2021 among those who did not take a distribution in 2020. 

Traditional and Rollover IRA Owners with a minimum balance of $10,000 at the end of 2019 who took a distribution in 2019.
Source: EBRI IRA Database.
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ROTH DISTRIBUTIONS
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Preliminary Results for Discussion Only

Percentage of Roth IRA Owners Who Took a Distribution in 2019-2021, 

by Age of the Owner 
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Note: Roth IRA Owners with a minimum balance of $10,000 at the end of the respective year.
Source: EBRI IRA Database.



Takeaways

• The RMD rules are the default withdrawal strategy for many who have 

IRAs.

• These rules have a major impact on when IRA owners take a distribution 

and the amount of the distribution.

• The distribution rate is smaller among those who are taking required 

distributions than for those who are taking distributions before they are 

required.

• Account balance and gender appear to not have a large impact on the 

distribution decisions.

• Roth distributions were age indifferent at ages 62 or older and not 

impacted by the 2020 suspension of RMDs.
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Table Discussion Questions

1.Did you expect the required minimum distribution (RMD) rule 

changes to have a significant impact?

2.Do plans have a role to play in the distribution/withdrawal 

strategies of participants?

3.What should that role be?

4.What products or strategies should be employed for potentially 

better methods of changing assets and into income?
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Lunch!



Milken Research Presentation & Table 
Dialogue: Next Steps in Moving Forward 
with In-Plan Lifetime Income

• Cheryl Evans, Director, Lifetime Financial Security, MI 
Finance, Milken Institute

https://www.ebri.org/retirementsymposium/bios/cheryl-evans


Enhancing Retirement Security: Advancing Lifetime Income for All

Questions for Consideration:

1. Asset Class Definition – What could be done collectively, as an industry, to 
help create the guaranteed retirement income asset class?

2. Safe Harbor – Do you agree that more clarity on the existing safe harbors will 
make a difference in plan sponsor adoption?

3. Education – What are some non-traditional ideas beyond marketing 
campaigns that would be useful in educating advisors/consultants, plan 
sponsors, and participants on guaranteed retirement income solutions?



• Cheryl Evans: cevans@milkeninstitute.org
• 646-988-9972

mailto:cevans@milkeninstitute.org


Advancing AI in Retirement Update

• Sri Krishnamurthy, CEO & Founder, QuantUniversity

• Randy Blaha, Vice President, Retirement Solutions 
Technology, Nationwide

• Moderator: Bridget Bearden, Research and 
Development Strategist, EBRI



Advancing AI in 
Retirement

• Randy Blaha, Vice President, Retirement Solutions 
Technology, Nationwide

• Sri Krishnamurthy, CEO & Founder, QuantUniversity

https://www.ebri.org/retirementsymposium/bios/randy-blaha
https://www.ebri.org/retirementsymposium/bios/sri-krishnamurthy--cfa--cap


































Artificial
Intelligence

Exploring the art of the possible



Artificial Intelligence is not new

Artificial intelligence (AI) applies advanced analysis and logic-based techniques, including machine learning, to interpret 

events, and support and automate decisions and actions*.

•Traditional AI focuses on performing specific 

tasks using predefined rules and data. For 

example, a spam filter in your email that identifies 

and moves spam messages to a separate folder.

•Generative AI creates new content based on 

patterns it has learned. Think of it like an AI that 

can write a poem or generate an image from a 

text description, such as DALL-E.

•Agentic AI refers to AI systems that can make 

decisions and take actions autonomously. An 

example would be a self-driving car that navigates 

traffic and makes driving decisions on its own.

•General AI is the concept of an AI that can 

understand, learn, and apply knowledge across a 

wide range of tasks, similar to human intelligence..

Common terms associated

51

WHAT IS ARTIFICIAL INTELLIGENCE

*https://www.gartner.com/en/topics/artificial-intelligence

https://www.gartner.com/en/topics/artificial-intelligence


With AI, a balanced approach is critical

AI CONSIDERATIONS

53

• Legal – some models have been trained on copyrighted 

material that substitute infringement

• Ethical – many models are trained on biased datasets

• Accuracy – it will frequently produce false information

• Privacy – submissions can be publicly accessible

• Security – can be used to generate more sophisticated cyber 

attacks

• Regulation – Has not kept pace with capabilities or adoption 

(but is actively working to catch up)

• Over-Reliance – Using output as-is without human oversight 

or critical thinking 

• Accelerates knowledge work – can provide summaries, 

article generation, reports, and more to free up time for more 

value-added work

• Enhances creativity – Provides more thorough explanation 

of topics based on vast inputs; can synthesize a combination 

of ideas to generate new ideas; can provide many options of 

content to pick from and adapt to a specific need

• Accelerates decisions – Can analyze vast amounts of data 

and present insights that are hard for humans to detect; helps 

knowledge workers make more informed decisions through a 

more comprehensive understanding of the data

• Personalization – Highly nuanced replies based on 

individual’s prompts over time leads to more efficient learning, 

recommendations, and content generation

• Automation – of routine, transactional tasks

The Concerns: The Benefits:AI



NATIONWIDE’S APPROACH AND COMMITMENT
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• Can improve experiences and enhance service

• Will have a significant impact on our society

• Needs to be embraced or else we will be left behind

• Won’t replace people but will radically change the way in which we all work 

Our direction:  Keep humans in the loop

• We will apply Generative AI with caution

• All use cases will involve human-AI teaming. Our people review and discuss outputs 

and assess the confidence levels

• We focus on learning about the technology to drive meaningful results in the future. 

We won’t deploy Generative AI just for the sake of it

• We follow a Red-Blue Team approach to inform discussions and decisions

• Red reviews the negative side of the experiments (risks)

• Blue Team identifies the positive side (all the possibilities)

We believe that Generative AI:

Our approach:

Nationwide has formed a cross-functional AI 

Executive Steering Committee comprising 

leaders across the organization to evaluate 

implementing AI quickly and safely. This 

governance structure considers both 

innovation and protection. 

Our belief:

Generative AI helps automate the 

routine and free up employees to do 

their best, most human work.



Preparing employees for a GenAI future

55

NATIONWIDE’S APPROACH AND COMMITMENT

1. Access to hands-on learning

• All associates have access to and are encouraged to experiment 

with Copilot in Edge, a Microsoft Gen AI tool

2. AI Playground

• Nationwide has deployed an AI playground granting access to 

select people/teams to test a series of use cases with multiple 

external tools 

3. Training and Development

• The roll-out and continued support of our Future Ready Associate 

Development with a focus on AI Literacy 

4. Vendor strength 

• We are identifying which vendors are leveraging Gen AI and how 

we and our partners/participants might benefit from it

Generative AI Prompt Library

Future of Work Center

Generative AI necessitates that the workforce of the future possess skills such 
as prompt writing, critical thinking, source validation, analytical judgement, 
adaptability, emotional intelligence, common sense/experience, technology 

skills/platforms knowledge, and tech languages 



Advancing AI in 
Retirement Update

• Sri Krishnamurthy, CEO & Founder, QuantUniversity

• Randy Blaha, Vice President, Retirement Solutions 
Technology, Nationwide

• Moderator: Bridget Bearden, Research and 
Development Strategist, EBRI



Post Election Retirement Policy 
Update – What is on the Horizon?

• Fireside Chat — Edmund Murphy, President and CEO, 
Empower, and Stephanie Dhue, News Producer, 
CNBC

https://www.ebri.org/retirementsymposium/bios/edmund-f.-murphy-iii
https://www.ebri.org/retirementsymposium/bios/stephanie-dhue


Networking Break



Expanding Private Retirement 
Coverage for Small Businesses

• Renee Grimm, Senior Vice President, Retirement Plan 
Division Manager, Capital Group

• Shelly Horwitz, Managing Director, World Investment 
Advisors

• Moderator: Amy Resnick, Executive Editor, 
PLANSPONSOR Digital, and Chief Investment Officer, 
ISS-Stoxx Financial Publications

https://www.ebri.org/retirementsymposium/bios/renee-grimm
https://www.ebri.org/retirementsymposium/bios/shelly-horwitz
https://www.ebri.org/retirementsymposium/bios/amy-resnick


Working and Saving in 
2030 and Beyond

• The Honorable Laura M. Montoya, New Mexico State 
Treasurer

• Rob Shapiro, Senior Advisor, Milken Institute

• Lauren Palumbo, Leader of Future Growth Initiatives, 
Prudential Financial

• Moderator: Michael Piwowar, Executive Vice President, 
Milken Institute

https://www.ebri.org/retirementsymposium/bios/laura-montoya
https://www.ebri.org/retirementsymposium/bios/rob-shapiro
https://www.ebri.org/retirementsymposium/bios/lauren-palumbo
https://www.ebri.org/retirementsymposium/bios/michael-piwowar












Thank you all for attending the EBRI-Milken Institute Retirement 
Symposium:  The Forces Transforming Retirement
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