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2025 RCS Overview

35" 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
jointly by the Employee Benefit Research Institute (EBRI) and Greenwald Research.

The 2025 RCS was fielded with two samples (for a total of n=2,767): a general population sample of 2,047 Americans including
1,042 workers and 1,005 retirees, plus an oversample of 720 non-Hispanic Black or African American respondents (resulting in a
total of 520 Black workers and 481 Black retirees between the two samples).

The survey of both samples was conducted online January 2 through February 3, 2025. All respondents were age 25 or older.
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Background: The Wealth Gap and
Attitudes Toward Savings & Retirement



Demographic Breakdown: The Black population tends to be younger and a greater share report lower

incomes.

Age
W 25-34* m35-44 1 45-54 wm55-64 wm65-74 m75 orolder*

Black AP 22% 18% 18% 8%
non-Black RIS/ 20% 18% 19% ”%

Employment Status

® Employed Unemployed Retired

Black 64% 17% 19%

non-Black 13% 22%

*A statistically significant difference.

Marital Status

® Married* Single/never married*
Divorced/separated Not married, living with partner
m Widowed

Black 39% 15% 8%%

Household Income
B Less than $35,000* m $35,000-$74,999 + $75,000 or more*

Black 28% 48%

non-Black 22% 64%

Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Black Americans with higher incomes are likely to consider debt to be a major or minor problem for
their household than non-Black Americans.

Extent to Which Debt is a Problem
(Black n=1,001; Non-Black n=1,766)

m Major Problem = Minor Problem © Not a Problem

29% 30% 26%
36% 37%

55%

17% 15%

10%
Black non-Black Black* non-Black Black* non-Black
Less than $35,000 $35,000-$74,999 $75,000 or more

*A statistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Retirement Confidence Survey.



Black Americans in higher income groups are more likely to say debt is impacting their ability to save
for retirement or to live comfortably in retirement.

Debt Negatively Impacts Ability to Save for/Live in Retirement
(Black n=1,001; Non-Black n=1,766)

m Strongly Agree Somewhat Agree Disagree

38% 42% 42%
50% 52%
66%
35%
. S0 35%
29% 24%
22%
23% 20%
Black non-Black Black non-Black* Black non-Black*
Less than $35,000 $35,000-$74,999 $75,000 or more

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



There are no differences in the agreement with “retirement not being a priority,” but those in the
upper-income group are overall less likely to say that retirement savings is not a priority.

Retirement Savings are Not a Priority
(Black n=1,001; Non-Black n=1,766)

mStrongly Agree  mSomewhat Agree

Black non-Black Black non-Black Black non-Black
Less than $35,000 $35,000-$74,999 $75,000 or more

*A statistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Retirement Confidence Survey.



Black Americans in the upper income categories are less likely to save for retirement compared to
their non-Black counterparts.

Saving for Retirement
(Black n=1,001; Non-Black n=1,766)

87%
77%

59%

48%

30% 33%

Black non-Black Black non-Black* Black non-Black*

Less than $35,000 $35,000-$74,999 $75,000 or more

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Across income categories, Black Americans report lower savings and investments than their non-

Black counterparts.

m<$1,000 = $1,000-$9,999
100%

920%

14%

80%

70% 8%

60%

50%

40%

30%

20%

10%

0%
Black non-Black*

Less than $35,000

*A statistically significant difference.

Savings
(Black n=1,001; Non-Black n=1,766)

$10,000-$24,999 m $25,000-$99.999
4%
17%
9%
8%
30%
20%

Black non-Black*
$35,000-$74,999

= $100,000-$249,999 m $250,000+

6%

% S
Black non-Black*
$75,000 or more

Source: Employee Benefit Research Institute and Greenwald Research 2025 Retirement Confidence Survey.



Workplace Plans



Social Security and workplace retirement plans top Americans’ retirement income sources, with

personal savings and investments close behind.

89% 89%

Black non-Black

Social Security

Source of Income in Retirement

Net Major/Minor Source
(Plan to Retire: Black n=970; non-Black n=1,681)

78% 76%

Black non-Black

A workplace
retirement savings
plan, such as a 401 (k),
tax-deferred annuity
or 403(b), thrift
savings, money
purchase, or profit-
sharing plan

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.

77%

74%

Black non-Black

Personal retirement
savings or investments,
such as mutual funds,

CDs or
checking/savings
accounts, outside of
an IRA or workplace
retirement savings
plan

47%
35%

Black* non-Black

Financial support from
family or friends,
including inheritances

46%
28%

Black* non-Black

Disability insurance
income, not through
Social Security



Access to workplace retirement plans and likelihood of contributing increase with income.

Workers Offered Retirement Savings

Plan & Participation Rate
(Employed Full-time: Black n=371; Non-Black n=687

Offered a workplace retirement plan: : Black n=245; Non-Black n=496)

m Offered a Plan

63% 63%

41% 40%

Black non-Black

Less than $35,000

*A stafistically significant difference.

76%

69%

Black

79%

64%

non-Black

$35,000-$74,999

Contributing Money When Offered

93% 94%
86% 87%

Black non-Black

$75,000 or more

Source: Employee Benefit Research Institute and Greenwald Research 2025 Retirement Confidence Survey.



8 in 10 offered a plan say they are satisfied with the fund or investment options available, with no

difference between Black and non-Black respondents.

87%

Black

Satisfaction with Workplace Retirement Savings Plan Features

87%

non-Black

Overall

Percentage Very or Somewhat Satisfied
(Offered a workplaceetirement plan: Black n=245 ; Non-Black n=496)

84% 83%

Black non-Black

The fund or investment
options available

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.

86%
81%

Black non-Black

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

81% 7%

Black non-Black

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

77%

74%

Black non-Black

The fees associated
with the fund or
investment options
available



Both Black and non-Black participants rank having more fund or investment options
available/increased choice as the most valuable improvement to plans. Black participants express
greater interest in options for after they retire.

Most Valuable Improvements to Retirement Savings Plan
(Offered a workplace retirement plan: Black n=245 ; Non-Black n=496)

More fund or investment options available/Increased choice 42%

More investment options designed for after you retire* 37%

Investment or insurance options that provide guaranteed

lifetime income after you retire 33%

Black

Better explanations for how much income your savings will

produce in refirement 29%

Better explanations for whether you are on track with your
retirement savings

25%

More fund or investment options available/Increased choice 38%

Befter explanations for how much income your savings will

produce in retirement 30%

Better explanations for whether you are on track with your

retirement savings 29%

non-Black

Investment or insurance options that provide guaranteed

lifetime income after you retire 28%

More investment options designed for after you retire

28%

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Black Americans are more likely find all income options appealing than their non-Black counterparts.
Options with GLI are slightly preferred over the one without.

Appeal of Income Products

Percentage Who Find the Options Very or Somewhat Appealing
(Black n=1,001; Non-Black n=1,766)

75% 73%,
68% 69%
63% 63%
Black* non-Black Black* non-Black Black* non-Black
Option 1 Option 2 Option 3
Your employer can select an investment option for
Youremplover can select 2 defa u It Your employer can select a platform or retired employees that manages their portfolio
investment option . h o y
ora ) . .
employees in the plan that includes an income feature. exc ange that helps people nearing assumlng that they WI" be
As the participant nears retirement, a portion of the retirement buy a solution they like for generating income H 1 1 .
savings in the fund will be allocated to a guaranteed in retirement using a portion of their savings. Some of the WlthdraWIng INCOME once retired. it could
lifetime income feature. At retirement, the participant . . . . even suggest a target withdrawal rate, although the income
can decide to use this feature to produce monthly ch0|Fes on the platf.orm will pr.owde guaranteed income
income for life in retirement. for life and some will manage investments to help that's withdrawn is NOT gua ra nteed It will
withdraw income, but without a guarantee. last as long as the money in the account lasts.

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



However, Black Americans are more likely to have taken a loan or withdrawal from their retirement
savings plan and hardship distributions are more common.

29%

19%

Black* non-Black

Have you ever taken a loan
or withdrawal from your
workplace retirement
savings plan?

*A stafistically significant difference.

Type of Loan or Withdrawal Taken
(Saved for retirement: Black n=481; non-Black n=1,226
Taken a loan or withdrawal : Black n=145; non-Black n=219)

56%

51%

Black non-Black

Taken a Loan from the plan
(the borrowed amount is
paid back with interest
through payroll deduction)

29%

15%

Black* non-Black

Taken a Hardship
Distribution from the plan (a
withdrawal made because
of a heavy and immediate

financial need)

Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.

31%

29%

Black non-Black

Taken an Early Withdrawal
from the plan (a withdrawal
made before age 59
that you typically pay a tax
penalty for)



Black Americans are more likely to have taken a withdrawal or loan to make ends meet, while non-
Black Americans cite buying a home or another large purchase as the top reason.

Top Four Reasons to Have Taken a Withdrawal or Loan
(Offered a workplace retirement plan and taken a withdrawal loan: Black n=126, non-Black n=182)

N To pay off credit card bill or credit card debt 29%
5
= To buy a home, car, or other large purchase 22%

To pay for home or car repairs 21%
é To pay off credit card bill or credit card debt 26%
Foa)
c .
o To pay for home or car repairs 24%

To cover medical expenses 21%

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Individual Retirement Planning



Roughly a quarter of all Black Americans disagree that financial services companies know how to
help them. The largest share to disagree is non-Black respondents with income under $35k.

Financial Services Companies Understand How to Help

Percent Strongly or Somewhat Disagree
(Black n=1,001; Non-Black n=1,766)

36%
25%
22% 23% 22%
18%
Black non-Black* Black non-Black Black non-Black
Less than $35,000 $35,000-$74,999 $75,000 or more

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.
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The top three sources of information are consistent: online research, family and friends, and a financial

advisor. While small shares overall cited ChatGPT or other Al tools, Black Americans are more likely to

say that they used them than non-Black Americans.

Sources of Financial Planning Information
(Black n=1,001; Non-Black n=1,766)

m Black

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

Your employer's HR or benefits department

Representatives from your workplace retirement plan
provider/TSP*

Financial experts or gurus in the media
Robo-advice or other online advice based on formulas

Online and social media posts or communities

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

ChatGPT or other Al tools*
Libraries and community centers

None of these

*A stafistically significant difference.

non-Black

I 257
39%

I s
5%

I (27
8%

I 7
&%

I 1 s
13%

Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.
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Use of a financial advisor increases with income, with no differences between Black and non-Black
Americans.

Currently Work with a Financial Professional/ Representative
(Black n=1,001; Non-Black n=1,766)

52%

46%

24% 25%

11% 10%
Black non-Black Black non-Black Black non-Black
Less than $35,000 $35,000-$74,999 $75,000 or more

*A stafistically significant difference.

23
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Non-Black Americans are more likely to have many financial plans and products, but Black
Americans are more likely to have life insurance and there are no differences in claimed annuity
ownership.
Retirement Savings Vehicles
(Black n=1,001; Non-Black n=1,766)
mBlack m®non-Black

29%
. *
Will or estate plan 44%

N
~
I

A medical directive or Power of Aftorney* 39%

. 67%
Life insurance*
57%

S N 30%
Disability Insurance 4%

Long-tern care insurance* 30%
23%

. , 34%
Af | f | plan*
ormal financial plan 38%

Im
NI

529 college savings plan* 1%

24%

1 *
A Health Savings Account 20%

27%
28%

An annuity (either for savings/investments or for income)

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Black Americans are more likely to be looking for help in reducing debt, figuring out life insurance
needs, and creating a will or estate plan than non-Black Americans.

Help Needed From Financial Professional
(Currently Work with FA: Black n=488; Non-Black n=995)

50% 49%
43% 44%
577 36%
35% 33% 34%, 0% A
29%
25%
21% 22%
ke S ke, ke, g ke ke ke ke ke o ke, . ke,
o 0 = @ 0 a «@ a o0 o 0 o 0 e
é C C C C C C
o o) o) o) o) O O
c C [ C C C C
Figuring out if | How to save |Reducing debt] How to invest | What to do Figuring out | Creating a will
you (are saving| and invest the money in |with the money your life or estate plan
/ have saved) more for your workplace in your insurance
enough for retirement savings plan workplace needs

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Retirement Confidence & Retirement Experience



Confidence in having enough money to live comfortably in retirement increases with income
regardless of race. Black Americans with incomes of less than $75k are more likely to be confident
than non-Black Americans.

Confidence in Having Enough Money in Retirement
(Black n=1,001; Non-Black n=1,766)

m Very Confident m Somewhat Confident

17%

23%

34%
45% 47%

63%

17% 23%
9%
Black non-Black* Black non-Black* Black non-Black
Less than $35,000 $35,000-$74,999 $75,000 or more

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.
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Black retirees are more likely to report that they retired earlier than planned. Black Americans are
more likely to say that a health problem or disability was the reason for their earlier than planned
retirement, higher than among non-Black Americans.

Did You Retire...? Top Four Reasons for Retiring Earlier Than Planned
(Retirees: Black n=481; Non-Black n=877) (Retired Earlier than Planned: Black n=279; Non-Black n=417)
6% 8% You (had/have) a health problem or a disability* _ 44%
You (could/can) afford to retire earlier than you planned _ 42%
E
[=a)
You (wanted/want) to do something else _ 33%
You were offered an early retirement package, or your
. . . . 31%
employer incentivized you to take an early retirement
You (could/can) afford to retire earlier than you planned _ 51%
There (were/have been) changes at your company, such as _ 34%
non-Black Black* 9 downsizing, closure or reorganization ’
£
; =
Refired lafer than planned You (wanted/want) to do something else _ 33%
m Retired about when planned
m Retired earlier than planned You (had/have) a health problem or a disability _ 32%

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.
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Non-Black retirees in the upper income group are more likely to report that they can spend as much
money as they want within reason compared to their Black counterparts.

Able to Spend Money Within Reason
Percentage Strongly or Somewhat Agree
(Retirees: Black n=48, non-Black n=877)

65%

49%
44%

Black non-Black Black non-Black Black non-Black

Less than $35,000 $35,000-$74,999 $75,000 or more*

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.



Lower-income and higher-income Black Americans are less likely to agree that there are living their
envisioned retirement lifestyle compared to their non-Black counterparts.

Have Their Envisioned Retirement Lifestyle
Percentage Strongly or Somewhat Agree
(Retirees: Black n=481, non-Black n=877) 86%

61%

51%

41%

31%

Black* non-Black Black non-Black Black* non-Black

Less than $35,000 $35,000-$74,999 $75,000 or more

*A stafistically significant difference.
Source: Employee Benefit Research Institute and Greenwald Research 2025 Refirement Confidence Survey.
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Discussion — Q&A



2026 Retirement Confidence Survey

The 2026 survey is kicking off soon!

Next year’s survey will focus on workers and retirees who are

caregivers of parents, spouses, or children with special needs.

Please consider being part of next year’s survey.

Vv Participate in the development of the survey questionnaire.

Vv Take part in market research readout sessions.

v/ Access raw data for corporate insight and analysis.

v Receive comprehensive survey results including underlying data.

v Become an industry leader and spokesperson by joining conference panels and webinars.

v Utilize survey results for marketing and communications program efforts.

v Enjoy the recognition with an extended earned and paid news media outreach along with social media.

Retirement
Confidence

= \\ Orkers =——Rectirees
78%

68%
67%

47%

1998
2008
2018
2021
2023
2024
2025

For more information see https://www.ebri.org/retirement/retirement-confidence-survey or
contact copeland@ebri.org or lisagreenwald@greenwaldresearch.com.
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https://www.ebri.org/retirement/retirement-confidence-survey
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Upcoming Events

EBRI Events
September 30 — ICHRAs: The Next Chapter in Employment

Based Health Benefits?
October 22 — 2025 EBRI-SHRM Health Benefits Symposium

December 11 — 2025 EBRI Financial Wellbeing Symposium

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

Greenwald Research’s 40" Anniversary Celebration

November 4-5 — In-Person Health + Wealth Celebration & Symposium
For more information: https://greenwaldresearch.com/anniversary/

Learn more about EBRI

Membership
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