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Open Enroliment




Figure 1
Satisfaction with plan selection is high.

Please rate your satisfaction with each of the following aspects of your health insurance plan

selection process.
Among those who enrolled through an employer

B Extremely/Very Satisfied B Somewhat Satisfied B Not too/Not at all Satisfied

Ease of selecting a health
plan

63% 28%

Information available to
help you understand your
health insurance plan
choices

Number of health plans to

choose from 51% 32% 17%
Availability of affordable
health plans 49% 33% 18%
0% 10% 20% 30% 40% 50% 60% 70% 80% 920% 100%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research



Figure 2
Satisfaction with open enrollment is high.

How satisfied were you with the following aspects of your most recent open enrollment?
Among those who enrolled through an employer

B Extremely/Very Satisfied m Somewhat Satisfied B Not too/Not at all Satisfied

Overall satisfaction with the process 57% 34% 10%

The amount of time you had to make a decision 59% 32% 9%

Materials provided by your employer to help make

decisions Sl 2% 2%
Amount of paperwork required 55% 37% 9%
Who presented at open enrollment 52% 37% 1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey
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Figure 3

Most enrollees do not spend a lot of time on health plan choice:
HDHP enrollees spend more time than traditional plan enrollees.

About how much time did you spend making a health insurance decision?

25%
23%

2

| fook no Less than 5 5-29 minutes 30 minutes to 1-2 hours 3-4 hours
action and was minutes an hour
automatically
re-enrolled

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research
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Figure 4
Most report understanding their health plan offerings either
somewhat or very well.

How well do you feel like you understood the plans offered to you?

80%
70% E National ®Traditional mHDHP
60% S7% 56% 56%
50%
40% 37%
33% 33%
30%
20%
10%

10% % 7%

| [
O% I IS

Very well Somewhat well Not well Not at all

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research



Health Plan Choice




Figure 5
Network adequacy is slightly more important than low cost sharing
and low premiums.

How important were/would the following aspect of the health insurance plan (be) in your
current choice of plan?

m Very important  mSomewhat important  mNot important

Good network of physicians and

hospitals /8% 20% 29

Low out-of-pocket costs when you

see the doctor /3% 25% 3

Lower cost of premium 72% 26% 2

Prescription drug coverage 70% 26% 4%

Simple to understand 65% 32% 29

Specific coverage included in the

olan 63% 34% 3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey
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Figure 6
Networks are most valued; Traditional enrollees value lower cost
sharing; HDHP enrollees value lower premiums.

How important were/would the following aspect of the health insurance plan (be) in your

current choice of plan?
Top six shown

Traditional Plan Very High-Deductible Health Plan Very
Important Important

Good network of physicians and 79% Good network of physicians and 81%

hospitals hospitals

Low out-of-pocket costs when you see 74% Lower cost of premium 72%

the doctor

Prescription drug coverage 71% Prescription drug coverage 68%

Lower cost of premium 71% Low out-of-pocket costs when you 66%
see the doctor

Simple to understand 67% Simple to understand 62%

Specific coverage included in the plan 65% Specific coverage included in the 61%
plan

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research



Figure 7
HDHP enrollees are slightly more likely than traditional plan enrollees to
have a choice of 3 plans.

Are you offered a choice of health planse/How many different health plans did you have to choose
from?
Covered by employer

35%
31%
29%
30% 27% 28%
25% 25% m Traditional mHDHP

25%
20%

15% 13%

11%
10%
4%
5% 2%
0% I
Have no choice Choice of 2 plans Choice of 3 plans  Choice of 4 or more Have a choice, but
plans don't know how
many plans

“Don’t know" if have a choice not shown above.

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey
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Plan Satisfaction




Figure 8
Lower satisfaction among HDHP enrollees appears driven by cost
sharing.

The cost |

The cost |

Please rate your satisfaction with each of the following aspects of your health care.

B Extremely/Very Satisfied B Somewhat Satisfied m Not foo/Not at all Satisfied
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Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey
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Figure 9
Most enrollees report that their health plan has not changed in last 2
years.

Thinking about your current health plan compared to your health plan 2 years ago, is your health
insurance plan...?
Has been on plan for at least 2 years

100%

90% m National mTraditional mHDHP

80%

72% 72% 72%

70%
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30%

18%  20%

20%
1%
% 10% 8%

Better than before The same Worse than before

10%

0%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey
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High-Deductible Health Plan Enroliment




Figure 10
Enroliment in consumer-driven health plans (CDHPs) decreased in
2023. High-deductible health plans (HDHPs) enroliment also fell slightly.

Percentage of enrollees in HDHP and CDHP

34%
31% 2%
HDHP s
= CDHP 28% 28% g 27%
26% 26% 4% 25% 15%
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Starting in 2014, HSA-eligibles (with no account) were added to the CDHP group.
Starting in 2019, Dynata’s panel was used for sample.

Source: Employee Benefit Research Institute/Greenwald Research, 2008-2023 Consumer Engagement in Health Care Survey & 2005-2007 EBRI/Commonwealth Fund
Consumerism in Health Care Survey.
Copyright © 2024 Employee Benefit Research Institute and Greenwald Research



Figure 11
Three in five traditional plan owners with a choice of plans have the option
for an HDHP/CDHP; one-third still do not know if an HDHP is offered.

To the best of your knowledge, was one of the plans you were offered, but did not take, a plan with a high
deductible¢/Did the high-deductible plan that you were offered but did not take also include a savings
account or fund that you could use to pay your health care expenses?

Traditional plan with choice of plans

Don't know if offered
HDHP, 23% Offered HDHP, with

Account, 31%

Not offered HDHP,
20%

Offered HDHP, no
account, 13%

Offered HDHP, don't
know about account,
13%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research 20



Figure 12

A quarter of those with a CDHP that were offered an account say they
did not open it because they did not like the use-it-or-lose-it rule,
indicating a knowledge gap.

Why did you decide not to open a health savings account?
Have CDHP and offered HSA but did not open; Top responses

Don't like the use-it-or-lose-it rule _ 25%
| prefer to use a Flexible Spending Account _ 19%
| don't have the extra funds to confribute to an HSA _ 17%
| did not have the money to put into a savings _ 16%
account

0% 10% 20% 30% 40%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research



Use of Health Savings Accounts




Figure 13
Consumers opened their HSAs to take advantage of employer
contributions and to save for future expenses.

Why did you decide to open a health savings account?
Has an HSA

To take advantage of employer contributions || GG 0~
To have an account that | can use to save for future _ 58%
health care expenses °
Tosave on toxes | R 57
To have an account that | can use exclusively for _ 5%
health care expenses °
To help save for health care expenses in retirement || EGTcGCGGGE 35
To use the investment options to grow my account || GG 25%

To help save for refirement _ 20%
0% 10% 20% 30% 40% 50% 60% 70%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research
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Figure 14
Most consumers are currently using their HSA account to pay for
recent or upcoming out-of-pocket expenses.

How are you using your accounte
Has an HSA

To pay for OUT—Of—pOCkeT expenses incurred this year _ 74%,
or in the near term °
Minimizing your taxes or reducing taxable income || GGG /5

To cover unexpected medical expenses, so that | _ 379
can save more in other accounts °

Saving for health care expenses in retirement || KGN 33

To pay for a mix of short-term and long-term I 0
healthcare expenses °

Reimbursing yourself for out-of-pocket health
expenses when you need the money I 037

Investing account funds in stocks, bonds, or mutual
tongs I 197

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research
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Fig

ure 15

Two-thirds view their HSA as a savings account.

70%

60%

50%

40%

30%

20%

10%

0%

How do you view this account?
Has an HSA

64%

31%

20%

Savings account Investment account Checking account

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey
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Figure 16
Nearly one-half would be more likely to accumulate and invest unused
funds if they were provided an annual review of their HSA balance.

Which of the following would make you more likely to accumulate and invest

unused funds in your account?e
Has an HSA

Annual review of HSA balance [ I /7%
Information about the account benefits and how it I 57

works sent to you via email

Access to an online HSA contribution calculator |GGG 33%

Ability to add wellness dollars to the account |GGG 0%

Reminders to contribute via email, text, or mobile push I
notifications °

Recommendations from friends, family, or colleagues | KGN 1 4%
Printed informational materials || GGG 12>

None of the above || G 5%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

Source: Employee Benefit Research Institute and Greenwald Research, 2023 Consumer Engagement in Health Care Survey

Copyright © 2024 Employee Benefit Research Institute and Greenwald Research
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Lack of emergency savings

$ of women agree that their workplace retirement plan is their onl
0 g P P only
=2 46 /0 source of emergency savings!

As a result of inflation, women are significantly more likely to have taken the following actions to cover
household expenses or other financial obligations:

0% 31% 22%

of women are spending of women are delaying or of women are putting off
A| A less on non-essentials, canceling planned health care / medical
compared to 52% of men? expenditures like home expenses, compared to
maintenance, compared only 14% of men?

to 19% of men?

CN3452287_0326

1. Voya Financial Consumer Insights and Research Survey conducted January 22-23, 2023, on the Ipsos eNation omnibus online platform among 1,005 adults aged 18+

in the U.S. VoyA

2. Voya Financial Consumer Insights and Research Survey conducted January 3-4, 2023, on the Ipsos eNation omnibus online platform among 1,005 adults aged 18+ in e
the U.S., featuring 362 women who have taken action.




Health care concerns

When selecting a health plan each year, men (56%) are
significantly more likely to choose a plan that offers an HSA
compared to women (43%).1

Just 50% of women are currently enrolled in an HSA,
mpar % of men.?2

/ “Health care costs in compared to 66% of me
retirement concern me which
is why I am planning now and
doing everything | can to stay ) i
as healthy as possible. | want Only 20% of women are using their HSA to save for health
to enjoy retirement and not care costs in retirement, compared to 42% of men.3

worry about poor health.”

\— Gen X, White Woman /

42% of men have their HSA savings invested compared to
just 13% of women.3

CN3452287_0326

1. Voya Financial Consumer Insights & Research conducted between August 9-13, 2023 among n=501 working Americans age 18+ who have an ESRP and a health plan.

2. Voya internal data as of June 2023. VoyA

3. Voya Financial Consumer Insights & Research conducted between March 9-15, 2023 among n=500 working Americans age 18+ who have an ESRP and a health plan, AN
featuring n=188 health savings account owners.




Boost HSA usage by dispelling these common myths

Myth:

Owners forfeit
unused balances at
the end of each year.

Fact:

Myth: Fact:

Owners lose their

Balances are never forfeited
and can be used for eligible
expenses at any point in the
future, as long as there are
funds in the account.

Myth:

Health Savings Accounts

accounts when they are personal accounts -
leave employment. and they're portable
through job changes —

Myth:

Contribution levels are fixed.

and into retirement*

—9

Fact:

Account owners can change
their pre-tax payroll deduction
amount as often as their employer
allows throughout the year™

both an ESRP and a health plan, featuring n=188 health savings account owners.

Voya Financial Consumer Insights & Research survey conducted with Morning Consult between March 9-15, 2023 among n=500 working Americans age 18+ who have VO\/A

Employees can only make
contributions to an HSA through
payroll deduction.

Fact:

=)

Myth:

Employees who don't
open their accounts
during open enrollment
have to wait until the
following year.

Myth:

HSA investment

options are limited.

Account holders can deposit
funds into their HSA via a
transfer from their bank
account through the online
portal, payroll deduction

or even personal check.

Fact:

Account owners can open
and fund their HSAs as
soon as they meet
eligibility requirements.

Fact:

e

LIMITED

HSA account owners may
have access to a robust
investment menu, depending
on the program.**

CN3452287_0326
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Communicating HSA programs effectively

Show how the Position the

Get the HSA and HSA as

timing right integrated Focus on the retirement a savings
and include support and tax benefits vehicle for

: : lan
action steps @ planning tools com%lement unplanned
medical

each other
expenses

personalized
messaging

CN3452287_0326




Key takeaways

1. Employees will likely face a widening retirement health care savings gap.

2. HSAs are uniquely positioned to help close the retirement health care savings
gap.

3. Employees may not understand how HSAs work and need their employers to
help educate them and help them make benefits decisions

4. To design an effective HSA program, employers should offer HSAs through
providers offering investment options, consider offering employer contributions
and use proven default options.

5. Financial professionals and benefits brokers can play valuable roles in helping
employers elevate their benefits.

6. Employers can use digital technology to provide employees with decision-
making support without increasing administrative complexity.




Disclosure

Health Savings Accounts offered by Voya Benefits Company, LLC (in New York, doing business as Voya BC, LLC). Custodial
services provided by Voya Institutional Trust Company.

This highlights some of the benefits of a Health Savings Account. If there is a discrepancy between this material and the plan
documents, the plan documents will govern. Subject to any applicable agreements, Voya and its subcontractors reserve the right
to amend or modify the services at any time.

The amount saved in taxes will vary depending on the amount set aside in the account, annual earnings, whether or not Social
Security taxes are paid, the number of exemptions and deductions claimed, tax bracket and state and local tax regulations. Check
with a tax advisor for information on whether your participation will affect tax savings. None of the information provided should be
considered tax or legal advice.

Investments are not FDIC Insured, are not guaranteed by Voya Benefits Company, LLC (in New York, doing business as Voya
BC, LLC), and may lose value. All investing involves risks of fluctuating prices and the uncertainties of return and yield inherent in
investing. All security transactions involve substantial risk of loss.

This information is provided by Voya for your education only. Neither Voya nor its representatives offer tax or legal advice. Please
consult your tax or legal advisor before making a tax-related investment/ insurance decision..
Products and services offered through the Voya® family of companies.

CN3452287_0326
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Upcoming Events

March 27 — How Consumer Spending Spikes and Student Loan Debt Have a Negative

Impact on Savings and Retirement webinar
May 15 — EBRI Research Committee Meeting (Members Only)
May 15 — EBRI Board of Trustees Meeting (Members Only)

May 16 — Policy Forum: ERISA at 50

Please visit ebri.org for more information or contact info@ebri.org
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