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About the Authors

Catherine Collinson serves as CEO and president of Transamerica Institute®, a nonprofit private foundation which includes
Transamerica Center for Retirement Studies®. She is a champion for Americans who are at risk of not achieving a financially
secure retirement. Catherine oversees all research, publications, and outreach initiatives, including the Annual Transamerica
Retirement Survey.

With more than two decades of retirement industry experience, Catherine has become a nationally recognized voice on
retirement trends. She has testified before Congress on matters related to employer-sponsored retirement plans among
small business, which featured the need to raise awareness of the Saver’s Credit among those who would benefit most from
the important tax credit.

In 2018, Catherine was named an Influencer in Aging by PBS’ Next Avenue. In 2016, she was honored with a Hero Award
from the Women'’s Institute for a Secure Retirement (WISER) for her tireless efforts in helping improve retirement security
among women. Catherine serves on the Advisory Board Leadership Council of the Milken Institute’s Center for the Future of
Aging. She co-hosts the ClearPath: Your Roadmap to Health & Wealth radio show on Baltimore’s WYPR, an NPR news station.

Catherine is employed by Transamerica Corporation. Since joining the organization in 1995, she has held a number of
positions with responsibilities including the incorporation of Transamerica Center for Retirement Studies as a nonprofit
private foundation in 2007 and its expansion into Transamerica Institute in 2013.

Patti Rowey serves as vice president of Transamerica Institute. She is a retirement and aging expert and helps manage and
execute research initiatives, including the Annual Transamerica Retirement Survey. Patti has more than 20 years of
retirement services experience, specializing in market research covering a broad range of stakeholders, including retirement
plan participants and sponsors, financial advisors, retirees — and future savers. She is employed by Transamerica
Corporation.

Heidi Cho is a senior research content analyst for Transamerica Institute. She began her career as an intern at Transamerica
Center for Retirement Studies in 2012. She joined the organization full time in 2014 upon graduating from the University of
Southern California. She is employed by Transamerica Corporation.
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About Transamerica Center for Retirement Studies®

* Transamerica Center for Retirement Studies® (TCRS) is a division of Transamerica Institute® (The Institute), a
nonprofit, private foundation. TCRS is dedicated to educating the public on trends issues and opportunities related
to saving and planning for retirement and achieving financial security in retirement. It conducts one of the largest
and longest-running annual retirement surveys of its kind. For more information about TCRS, please visit
www.transamericainstitute.org/about

* The Institute is funded by contributions from Transamerica Life Insurance Company and its affiliates, and it may
receive funds from unaffiliated third parties.

* TCRS and its representatives cannot give ERISA, tax, investment, or legal advice. This material is provided for
informational purposes only and should not be construed as ERISA, tax, investment, or legal advice. Interested
parties must consult and rely solely upon their own independent advisors regarding their particular situation and the
concepts presented here.

* Although care has been taken in preparing this material and presenting it accurately, TCRS disclaims any express or
implied warranty as to the accuracy of any material contained herein and any liability with respect to it.
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About the Survey and Report

Since 1998, Transamerica Center for Retirement Studies® (TCRS) has conducted a national survey of U.S.

business employers and workers regarding their attitudes toward retirement. The overall goals for the study
are to illuminate emerging trends, promote awareness, and help educate the public. It has grown to be one
of the longest running and largest national surveys of its kind.

Limited Print and Electronic Rights. This document and trademark(s) contained herein are federally
registered or otherwise protected by law. This representation of Transamerica Institute (Tl) intellectual
property is provided for noncommercial use only and this work is licensed under the Creative Commons
Attribution-NonCommercial-NoDerivatives 4.0 International License. To view a copy of this license, visit
http://creativecommons.org/licenses/by-nc-nd/4.0/ or send a letter to Creative Commons, PO Box 1866,
Mountain View, CA 94042, USA. Unauthorized posting of this publication online is prohibited. Permission is
required from TI/TCRS to reproduce, or reuse this work, in any form, or any of TI/TCRS’ research or other
proprietary documents for commercial use.
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Methodology: 22nd Annual Transamerica Retirement Survey of Workers

* The analysis contained in this report was prepared by the research team at Transamerica Institute, Transamerica Center
for Retirement Studies (TCRS), and the Harris Poll.

* A 28-minute online survey was conducted within the U.S. by The Harris Poll on behalf of Transamerica Institute and
TCRS between October 28 and December 10, 2021 among a nationally representative sample of 10,003 respondent.
The data in this report is shown for a subsample of 5,493 workers in for-profit companies. Respondents in this
subsample met the following criteria, based on self-reported employment status:

— U.S. residents, age 18 or older
— Fulltime or part-time workers in a for-profit company employing one or more employees
* Data were weighted as follows:

— Census data were referenced for education, age by gender, race/ethnicity, region, household income, education,
employment, marital status, and size of household where necessary to align them with their actual proportions in
the population.

— The weighting also adjusts for attitudinal and behavioral differences between those who are online versus those
who are not, those who join online panels versus those who do not, and those who respond to surveys versus
those who do not.

* Percentages are rounded to the nearest whole percent.
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Demographic Segment Terminology and Sample Base Sizes

This report uses the following terminology, and included sample base sizes listed:

Demographic Segment Sample Base Size
Employment Status

. All workers n=5,493
. Full-time: n=4,553
. Part-time: n=940
Household Income

. Less than $50K n=1,437
. $50K-$99K n=1,973
. S100K or more n=1,989
Level of Educational Attainment, Age 25+

. High School to Some College n=2,819
. College Degree or More n=2,276
Urbanicity

. Urban: n=2,066
. Suburban: n=2,361
. Rural: n=1,066
Caregiver Status

. All Caregivers: n=2,166
. Current Caregivers n=1,282
. Past Caregivers n=988
. Non-Caregivers n=3,256
LGBTQ+ Status

. LGBTQ+ (includes lesbian, gay, bisexual, transgender, queer, other): n=502
. Non-LGBTQ+: n=4,943
Race/Ethnicity

. White (non-Hispanic): n=4,062
. Black/African American: n=489
. Hispanic: n=552
. Asian American/Pacific Islander n=224
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Introduction

Demographic influences can profoundly affect a worker’s ability to save and prepare for a financially secure retirement.
Enhancing retirement security in the U.S. requires recognizing and addressing demographic disparities, implementing
public policy reforms, and future-proofing the retirement system so that all workers can retire with dignity.

Emerging From the COVID-19 Pandemic: A Compendium About U.S. Workers’ Retirement Outlook (“Compendium”), a
collaboration between nonprofit Transamerica Institute® and its Transamerica Center for Retirement Studies® (TCRS),
examines the health, employment, and finances of workers of for-profit companies based on survey conducted in late
2021.

The Compendium offers more than 35 key indicators of retirement readiness by employment status, household income,
educational attainment, urbanicity, caregiver status, LGBTQ+ status, and race/ethnicity. It is the sixth report from TCRS’
221 Annual Retirement Survey with other reports analyzing employment situation, the employer’s perspective and
employer size, generations and age, gender, and the Saver’s Credit.
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Retirement Readiness of U.S. Workers (Employment Status)

Detailed Findings
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U.S. Workers & Influence of Employment Status on Retirement Readiness

The Compendium examines the retirement readiness of the U.S. workforce by employment status and offers comparisons of full-
time and part-time workers. In general, full-time workers are more confident and engaged in saving and preparing for retirement
than part-time workers. A major structural issue is part-time workers are less likely to be offered retirement benefits from their
employers. Amid the pandemic, part-time workers are more likely to have experienced negative impacts to their employment
which has been disruptive to their ability to save for retirement.

Thirty-Nine Indicators of Retirement Readiness

° Retirement Confidence. Seven in 10 workers (70 percent) are confident they will be able to fully retire with a comfortable
lifestyle, including 24 percent saying they are “very confident” and 46 percent saying they are “somewhat confident.” Full-
time workers are more likely than part-time workers to be confident in their ability to retire comfortably (72 percent, 64
percent, respectively).

° Life Priorities Changed as a Result of the Pandemic. More than three in four workers (76 percent) indicate their life priorities
changed “a great deal” (12 percent), “quite a bit” (24 percent), or “some” (40 percent) as a result of the pandemic. Full-time
and part-time workers are similarly likely to report that their life priorities changed (76 percent, 79 percent, respectively).
Approximately one in 10 full-time (13 percent) and part-time workers (10 percent) indicate their life priorities changed “a
great deal.”

o Outlook on Life. Amid the pandemic, workers have a positive outlook on life from having close relationships with family
and/or friends (85 percent), being generally happy (84 percent), enjoying life (82 percent), and having a strong sense of
purpose in their lives (80 percent). Part-time workers are somewhat more likely to be experiencing distress, compared with
full-time workers.

° Concerns About Physical Health. Two in three workers (67 percent) are concerned about maintaining their physical health,
including 30 percent who are “very concerned” and 37 percent who are “somewhat concerned.” Workers across
employment status share similar levels of concern about physical health, including 67 percent of full-time and 68 percent of
part-time workers.

° Concerns About Mental Health. Three in five workers (60 percent) are concerned about maintaining their mental health,
including 29 percent who are “very concerned” and 31 percent who are “somewhat concerned.” Workers across
employment status share similar levels of concern about mental health, including 59 percent of full-time workers and 64

percent of part-time workers.
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U.S. Workers & Influence of Employment Status on Retirement Readiness

° Engagement in Healthy Activities. About half of workers are eating healthy (51 percent) and exercising regularly (48 percent).
Part-time workers are more likely than full-time workers to be engaging in other health-related activities such as taking
COVID-19 precautions (51 percent, 45 percent, respectively), getting plenty of rest (49 percent, 44 percent) and getting
recommended COVID-19 vaccination (44 percent, 38 percent). Full-time workers are more likely than part-time workers to
be maintaining a positive outlook (42 percent, 37 percent).

. Caregiving Experience. More than one in three workers (38 percent) currently serve and/or have served as a caregiver
during their career, including 22 percent who are currently caregivers, and 18 percent who have been caregivers in the past.
Serving as a caregiver is a shared experience among workers by employment status, although full-time workers are
significantly more likely to currently be a caregiver (23 percent) compared with part-time workers (19 percent).

° Work Adjustments as a Result of Becoming a Caregiver. Among workers who are serving and/or have served as caregivers,
85 percent made one or more work-related adjustments as a result of becoming a caregiver (e.g., missed days of work,
reduced hours, began working remotely). Full-time workers are more likely to have begun working remotely (24 percent),
while part-time workers are more likely to have reduced their hours (35 percent).

o Employer Support Amid the Pandemic. The majority of workers (79 percent) report their employers offered one or more
types of support during the pandemic, However, full-time workers are more likely than part-time workers to say their
employer offered support (81 percent, 70 percent, respectively). Full-time workers are more likely than part-time workers to
indicate their employers allowed remote work (39 percent, 23 percent), implemented safety measures for on-site workers
(37 percent, 29 percent) and provided emergency paid leave (22 percent, 15 percent), among other types of support. Part-
time workers were more likely to indicate their employer did nothing to support employees, compared with full-time workers
(22 percent, 14 percent).

° Flexible Work Arrangements. The majority of workers (83 percent) report their employers offered one or more types of work
arrangements during the pandemic, such as flexible work schedules (42 percent), ability to adjust work hours as needed (35
percent), remote work (33 percent), and ability to take unpaid leave of absence (33 percent). Full-time workers are more
likely to be allowed to work remotely than part-time workers (35 percent, 23 percent, respectively) and be offered hybrid
work arrangements (24 percent, 11 percent). However, part-time workers are more likely to have flexible work schedules (49
percent, 41 percent) and be allowed to adjust work hours as needed than full-time workers (43 percent, 34 percent).

FRGWALNY DN (02N CENTER
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U.S. Workers & Influence of Employment Status on Retirement Readiness

° Changes to Financial Situation in Light of the Pandemic. Over one in five workers (22 percent) indicate their financial
situation has worsened in light of the pandemic. However, part-time workers are more likely to indicate that their financial
situation worsened compared with full-time workers (27 percent, 21 percent, respectively). Full-time workers are more likely
to indicate that their financial situation improved, compared with part-time workers (16 percent. 10 percent).

° Unemployment During the Pandemic. At the time of the survey in late 2021, more than one in four employed workers (28
percent) had been unemployed at some point during the pandemic. Part-time workers (41 percent) were significantly more
likely to have been unemployed during the pandemic than full-time workers (25 percent). Part-time workers were also more
likely than full-time workers to have been laid off (16 percent, 13 percent, respectively), been furloughed (13 percent, 9
percent), and quit voluntarily (6 percent, 3 percent). Approximately one in 10 workers across employment status was never
looking for work during the pandemic, including 11 percent of full-time and 10 percent of part-time workers.

° Employment Impacts Resulting From the Pandemic. More than one in three workers (37 percent) had experienced negative
employment. The most often cited impacts include reduced work hours (21 percent), reduced salaries (13 percent), being
laid off (12 percent), and being furloughed (12 percent). Part-time workers are more likely than full-time workers to have
experienced a personal negative impact (52 percent, 34 percent, respectively). Full-time workers are also more likely than
part-time workers to indicate they did not experience any negative employment impacts due to the pandemic (36 percent,
25 percent).

° Spouse/Partner Experienced Employment Impacts. Among those workers who are married or have a partner, almost three in
10 (29 percent) indicate their spouse/partner’'s employment was negatively impact as a result of the pandemic, including
30 percent of full-time and 28 percent part-time workers. The most often cited employment impacts experienced by
spouses/partners include reduced work hours (15 percent), being laid off (10 percent), reduced salaries (10 percent), and
being furloughed (8 percent). More than one in three workers (37 percent) indicate they did not experience any negative
employment impacts due to the pandemic, including 37 percent of full-time and 35 percent of part-time.

° Financial Adjustments Made. Sixty-one percent of workers have made adjustments due to pandemic-related financial strain.
Part-time workers (64 percent) are somewhat more likely to have done so, compared with full-time workers (60 percent).
About three in 10 full-time and part-time workers reduced day-to-day expenses (28 percent, 31 percent, respectively), while
25 percent of full-time workers and 27 percent of part-time workers dipped into savings accounts. Of concern, approximately
one in six full-time and part-time workers accumulated new credit card debt (18 percent, 16 percent).

FRGWALNY DN (02N CENTER
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U.S. Workers & Influence of Employment Status on Retirement Readiness

Current Financial Priorities. Workers’ most often cited financial priority is paying off debt, including 59 percent of full-time
and 49 percent of part-time workers. Other frequently cited financial priorities include saving for retirement (56 percent),
building emergency savings (40 percent), supporting children (30 percent), and just getting by (27 percent). Part-time
workers (33 percent) are far more likely than full-time workers (25 percent) to cite just getting by. Full-time workers are more
likely than part-time workers to cite saving for retirement (59 percent, 39 percent, respectively) and building emergency
savings (41 percent and 34 percent, respectively).

Emergency Savings. Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, and auto repairs, among other things. However, workers have saved only
$5,000 (median) in emergency savings as of late 2021, with one in three (34 percent) reporting having less than $5,000.
Full-time workers have more emergency savings at $5,000 than part-time workers at $2,000 (medians).

Health Care Savings. More than three in four workers (77 percent) are currently saving or have funds saved to pay for health
care expenses. Full-time workers (78 percent) are more likely to be saving in one or more types of accounts for health care
expenses, compared with part-time workers (72 percent). Workers across employment status similarly cite saving in an
individual account, including 56 percent of full-time and 54 percent of part-time. Full-time workers are also more likely than
part-time workers to be saving in an HSA (35 percent, 18 percent, respectively), and/or an FSA (21 percent, 12 percent). Of
concern, almost one in four workers (23 percent) are not saving for health care expenses, including 28 percent of part-time
workers and 22 percent of full-time workers.

Retirement Nest Egg. Nearly two in three workers (65 percent) agree that they are currently building a large enough
retirement nest egg, including 29 percent who “strongly agree” and 36 percent who “somewhat agree.” Full-time workers
(68 percent) are significantly more likely to agree with the statement than part-time workers (52 percent) and they are also
much more likely to “strongly agree” (31 percent, 19 percent, respectively).

Retirement Dreams. Workers are dreaming of an active retirement. Traveling (60 percent) is their most frequently cited
retirement dream, followed by spending time with family and friends (55 percent), and pursuing hobbies (48 percent). A
noteworthy more than one-third of workers (36 percent) dream of doing some form of paid work in retirement, such as
starting a business (17 percent), pursuing an encore career (15 percent), and/or continuing to work in the same field (14
percent). Full-time workers are more likely to dream of doing some form of paid work (37 percent) than part-time workers
(28 percent). One in four workers (24 percent) dreams of spending their retirement doing volunteer work, and one in five (19
percent) dreams of taking care of their grandchildren. Retirement dreams are relatively consistent between workers by

employment status. NS (Y CENTER
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U.S. Workers & Influence of Employment Status on Retirement Readiness

° Retirement Fears. Workers’ most frequently cited retirement fears are outliving their savings and investments (38 percent),
declining health that requires long-term care (37 percent), and a reduction in or elimination of Social Security in the future
(37 percent. About three in 10 workers fear possible long-term costs (31 percent), not being able to meet the basic financial
needs of their family (30 percent), and cognitive decline/dementia/Alzheimer’s Disease (29 percent). Other retirement fears
include losing their independence (27 percent), lack of access to adequate and affordable healthcare (25 percent), and
feeling isolated and alone (25 percent). Retirement fears are relatively consistent between workers by employment status.

° Concerns About Future of Social Security. Seven in ten workers (71 percent) agree with the statement, “| am concerned that
when | am ready to retire, Social Security will not be there for me,” including 33 percent who “strongly agree” and 38
percent who “somewhat agree.” Overall concern about the future of Social Security does not vary by employment status, but
full-time workers (34 percent) are significantly more likely to “strongly agree” with the sentiment, compared with part-time
workers (29 percent).

° Expected Primary Source of Retirement Income. Nearly half of workers (49 percent) expect self-funded savings to be their
primary source of retirement income, including 401(k)s/403(b)s/IRAs (36 percent) and other savings and investments (13
percent). These expectations are significantly greater among full-time workers (51 percent) than part-time workers (38
percent). One in four workers (24 percent) expect to rely on Social Security throughout retirement, and this is significantly
more likely to be cited among part-time (29 percent) than full-time workers (23 percent). Additionally, part-time workers (16
percent) are somewhat more likely to cite working as a primary source of retirement income, compared with full-time
workers (13 percent).

o Saving for Retirement and Age Started Saving. Seventy-eight percent of workers are saving for retirement through employer-
sponsored plans, such as a 401(k) or similar plan, and/or outside the workplace. Full-time workers (80 percent) are more
likely than part-time workers (67 percent) to be saving for retirement. Among those saving for retirement, full-time and part-
time workers started at age 28 and age 27, respectively (medians).

. Employer-Sponsored Retirement Benefits. Nearly three in four workers (73 percent) have access to a 401(k) or similar plan
by their employer. About one in five workers (21 percent) are offered a company-funded defined benefit pension plan by
their employer. However, there is a wide gap in benefits coverage by employment status. A significantly greater proportion of
full-time than part-time workers are offered a 401(k) or similar retirement plan by their employer (77 percent, 51 percent,
respectively). Of concern, nearly two in five part-time workers (39 percent) are not offered any retirement benefits,

compared with 15 percent of full-time workers.
TRANSAMERICA
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U.S. Workers & Influence of Employment Status on Retirement Readiness

° Retirement Plan Participation and Contribution Rates. Among those who are offered a 401(k) or similar plan, over three in
four workers (78 percent) participate in that plan and contribute 12 percent (median) of their annual salary into their plans.
Full-time workers (80 percent) are significantly more likely than part-time workers (59 percent) to participate in their
company’s employee-funded retirement plan. Both full-time and part-time workers who participate in a plan contribute 10
percent (median) of their annual salary into their plans.

o Types of Retirement Savings & Investments. Workers who are saving for retirement outside of work most frequently utilize a
bank account, 401(k) or similar plan, and/or IRA to save and invest specifically for retirement. However, there are
noteworthy differences between workers by employment status. Full-time workers are significantly more likely than part-time
workers to save in a 401(k), 403(b), 457(b), or similar plan (53 percent, 33 percent, respectively), a brokerage account (38
percent, 29 percent), an IRA (38 percent, 29 percent), a life insurance policy (31 percent, 23 percent), and/or in an HSA (18
percent, 10 percent).

° Tapping Into Retirement Savings. A concerning percentage of workers are dipping into their retirement savings before they
retire. Loans and withdrawals from retirement accounts can severely inhibit the growth of their long-term savings. More than
one in three workers (37 percent) have taken a loan, early withdrawal, and/or hardship withdrawal from their 401(k) or
similar plan or IRA, including 27 percent who have taken a loan and 26 percent who have taken an early and/or hardship
withdrawal. Full-time workers (39 percent) are significantly more likely to have ever dipped into retirement savings,
compared with part-time workers (29 percent).

° Total Household Retirement Savings. Workers have saved $67,000 (estimated median) in total household retirement
savings as of late 2021. Full-time workers have significantly more in retirement savings at $74,000, which is more than
twice as much as the $29,000 part-time workers have saved (estimated medians). One in five workers (21 percent) have
saved less than $10,000 in retirement accounts. Eight percent of workers report having $0 in retirement savings, including
seven percent of full-time workers and 12 percent of part-time workers.

. “Debt Is Interfering With My Ability to Save for Retirement.” Over half of workers (53 percent) agree with the statement,
“Debt is interfering with my ability to save for retirement,” including 21 percent who “strongly agree” and 32 percent who
“somewhat agree.” Full-time (53 percent) workers are somewhat more likely to agree with this statement than part-time
workers (49 percent).

FRGWALNY DN (02N CENTER
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U.S. Workers & Influence of Employment Status on Retirement Readiness

° | Don’t Have Enough Income to Save for Retirement.” Half of workers (51 percent) agree with the statement, “l don’t have
enough income to save for retirement,” including 22 percent who “strongly agree” and 29 percent who “somewhat agree.”
Part-time workers (58 percent) are more likely to agree with the statement, compared with full-time workers (50 percent).

° Expected Retirement Age. Aimost four in 10 workers (39 percent) expect to retire at age 70 or older or do not plan to retire,
including 23 percent who expect to retire at age 70 or older, and 16 percent who do not plan to retire. Part-time workers (48
percent) are more likely to expect to retire at age 70 or older or do not plan to retire, compared with full-time workers (36
percent). Full-time and part-time workers similarly expect to retire at age 65 (21 percent, 22 percent, respectively). In
contrast, full-time workers are more likely than part-time workers to expect to retire before age 65 (31 percent, 23 percent).

° Changes in Expected Retirement Age. Six in 10 workers (60 percent) say that the pandemic has not changed when they
expect to retire, including 60 percent of full-time workers and 61 percent of part-time workers. One in three workers (32
percent) report that the pandemic has changed when they expect to retire, including 22 percent who expect to retire later
and 10 percent who expect to retire earlier. Full-time and part-time workers are similarly likely to say that they expect to
retire later (22 percent, 20 percent, respectively) or expect to retire early (10 percent, 9 percent). One in 10 part-time
workers (10 percent) are “not sure” how the pandemic has changed when they expect to retire, which is a significantly
higher proportion than full-time workers (7 percent).

° Plans to Work in Retirement. More than half of workers (57 percent) plan to work in retirement, either on a full-time (21
percent) or part-time basis (36 percent). Twenty-seven percent do not plan to work in retirement and 16 percent are “not
sure.” Full-time workers are significantly more likely to plan to work full time (24 percent), while part-time workers are
significantly more likely to plan to work part time in retirement (53 percent). Full-time workers are also more likely to not
plan to work (28 percent), while part-time workers are more likely to say they are not sure (19 percent).

° Reasons for Working in Retirement. Among workers who plan to work past age 65 and/or in retirement, a similar proportion
cite at least one healthy-aging or financial reasons (79 percent and 78 percent, respectively). The most frequently cited
healthy-aging reason is to be active (49 percent), while the top financial reason is wanting the income (48 percent). Workers
by employment status similarly cite financial reasons, but part-time workers are somewhat more likely to cite being active
(52 percent) and more likely to cite keeping their brain alert (48 percent). Full-time workers are significantly more likely to
cite they need the health benefits (28 percent) and out of concern that employer retirement benefits will be less than
expected (18 percent).
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U.S. Workers & Influence of Employment Status on Retirement Readiness

° Retirement Strategy. Most workers (73 percent) have some form of financial strategy for retirement. However, only 30
percent have a written plan and 43 percent have an unwritten plan. Full-time workers are significantly more likely than part-
time workers to have a written plan (33 percent, 17 percent, respectively). Nearly four in 10 part-time workers (38 percent)
do not have a retirement strategy at all, compared with 25 percent of full-time workers.

° Professional Financial Advisor Usage. Over one in three workers (37 percent) use a professional financial advisor. Full-time
workers (39 percent) are significantly more likely to use a financial advisor than part-time workers (29 percent).

o Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified
retirement plan, IRA, or ABLE account. However, only 48 percent of workers are aware of the Saver’s Credit. Part-time
workers (40 percent) are significantly less likely to be aware of this tax credit, compared with full-time workers (50 percent).

o Retirement Security Priorities for the President and Congress. When asked retirement security priorities for the President
and Congress, workers most often cited addressing Social Security’s funding shortfalls (52 percent), making out-of-pocket
health care expenses and prescription drugs more affordable (42 percent), addressing Medicare’s funding shortfalls (41
percent), increasing access to affordable housing (32 percent), and innovating solutions to make long-term care services
and supports more affordable (31 percent). Retirement security priorities are relatively similar across workers by
employment status.

FRGWALNY DN (02N CENTER
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Retirement Confidence

Seven in 10 workers (70 percent) are confident they will be able to fully retire with a comfortable lifestyle,
including 24 percent saying they are “very confident” and 46 percent saying they are “somewhat confident.”

Full-time workers are more likely than part-time workers to be confident in their ability to retire comfortably (72
percent, 64 percent, respectively).

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident  Confident »

NET - Confident

All Workers 10 20 70
Full-Time 10 19 72
Part-Time 13 23 64
Not At All Confident Not Too Confident B Somewhat Confident H Very Confident

Results may not total to 100% due to rounding.

ERCIWRYENY 1IN (0 CENTER
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Life Priorities Changed as a Result of the Pandemic

More than three in four workers (76 percent) indicate their life priorities changed “a great deal” (12 percent),
“quite a bit” (24 percent), or “some” (40 percent) as a result of the pandemic. Full-time and part-time workers
are similarly likely to report that their life priorities changed (76 percent, 79 percent, respectively). Approximately
one in 10 full-time (13 percent) and part-time workers (10 percent) indicate their life priorities changed “a great

deal.”

All Workers

Full-Time

Part-Time

Life Priorities Changed as a Result of the Pandemic

B A Great Deal

NET — A Great Deal/ Quite a Bit/ Some: 76%

B Quite a Bit Some

12 24 40

NET - A Great Deal/ Quite a Bit/ Some: 76%

13 23 40

NET — A Great Deal/ Quite a Bit/ Some: 79%

10 28 41

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q9025. To what extent have your life priorities changed as a result of the pandemic?

None

24

24

21
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Outlook on Life

Amid the pandemic, workers have a positive outlook on life from having close relationships with family and/or
friends (85 percent), being generally happy (84 percent), enjoying life (82 percent), and having a strong sense
of purpose in their lives (80 percent). Part-time workers are somewhat more likely to be experiencing distress,
compared with full-time workers.

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

| All Workers M Full-Time Part-Time

Positive Feelings Indicators of Distress

86 86
85% 50 84 80 81

I
I
g2 84 |
7 74 74 7375 |
64 66 67 [
54 :
;2 a3’ 42 414 a2’
I
I
I
I
| have close lama | am enjoying | have astrong | have a | have an I | oftenfeel Iamhaving |oftenfeel I|amisolated
relationships  generally my life sense of positive view active social I anxious and trouble unmotivated  and lonely
with family  happy person purpose inmy  of aging life I depressed  making ends and
and/or friends life | meet overwhelmed
I
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Concerns About Physical Health

Two in three workers (67 percent) are concerned about maintaining their physical health, including 30 percent
who are “very concerned” and 37 percent who are “somewhat concerned.” Workers across employment status
share similar levels of concern about physical health, including 67 percent of full-time and 68 percent of part-
time workers.

How concerned are you about maintaining each of the following? (%)

Physical Health NET - Very/Somewhat
Concerned

All Workers 22 11 67
Full-Time 22 11 67
Part-Time 21 11 68
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
FRGWALNY DN (02N CENTER
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Concerns About Mental Health

Three in five workers (60 percent) are concerned about maintaining their mental health, including 29 percent
who are “very concerned” and 31 percent who are “somewhat concerned.” Workers across employment status
share similar levels of concern about mental health, including 59 percent of full-time workers and 64 percent of

part-time workers.

How concerned are you about maintaining each of the following? (%)

Mental Health NET — Very/Somewhat
Concerned

All Workers 24 15 60
Full-Time 25 16 59
Part-Time 23 13 64
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
FRGWALNY DN (02N CENTER
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Engagement in Healthy Activities

About half of workers are eating healthy (51 percent) and exercising regularly (48 percent). Part-time workers are
more likely than full-time workers to be engaging in other health-related activities such as taking COVID-19
precautions (51 percent, 45 percent, respectively), getting plenty of rest (49 percent, 44 percent) and getting
recommended COVID-19 vaccination (44 percent, 38 percent). Full-time workers are more likely than part-time
workers to be maintaining a positive outlook (42 percent, 37 percent).

Engaging in Health-Related Activities on a Consistent Basis (%) All Workers Full-Time Part-Time
Eating healthy 51
Exercising regularly 47
Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.) 51
Getting plenty of rest 49
Maintaining a positive outlook 37
Getting recommended COVID vaccination 44
Seeking medical attention when needed 41
Managing stress 35
Getting routine physicals and recommended health screenings 34
Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.) 33
Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.) 35
Getting recommended vaccinations (e.g., flu, shingles, MMR) 34
Practicing mindfulness and meditation 22
Considering long-term health when making lifestyle decisions 18
Seeking mental health support when needed 18
Other 1
Nothing 5

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Caregiving Experience

More than one in three workers (38 percent) currently serve and/or have served as a caregiver during their
career, including 22 percent who are currently caregivers, and 18 percent who have been caregivers in the
past. Serving as a caregiver is a shared experience among workers by employment status, although full-time
workers are significantly more likely to currently be a caregiver (23 percent) compared with part-time workers
(19 percent).

Served as Caregiver During Course of Working Career (%) All Workers Full-Time Part-Time
NET — Served as Caregiver During Course of Working Career 38 38 36
Yes, | am currently a caregiver 22 23 19
Yes, | have been a caregiver in the past 18 17 19
No 61 60 62
Not sure 1 1 2

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS BRI I (Y CENTER
Q2500x1. Are you currently serving or have you served as a caregiver for a relative or friend during the course of your working career FOR RETIREMENT STUDIES

(excluding parenting responsibilities)? Select all.



Work Adjustments as a Result of Becoming a Caregiver

Among workers who are serving and/or have served as caregivers, 85 percent made one or more work-related
adjustments as a result of becoming a caregiver (e.g., missed days of work, reduced hours, began working
remotely). Full-time workers are more likely to have begun working remotely (24 percent), while part-time
workers are more likely to have reduced their hours (35 percent).

Work-related adjustments as a result of becoming a caregiver (%) All Workers

NET — Made one or more adjustments 85 86 83
Missed days of work 33 33 33
Reduced my hours 23 21 35
Began to work remotely 23 24 16
Began working an alternative schedule 22 23 21
Took on additional hours to pay for cost of caregiving 19 20 13
Taken a paid leave of absence from my employer 17 19 8
Taken an unpaid leave of absence from my employer 17 18 15
Reduced job responsibilities or switched to a less demanding job 16 16 16
Started working as a contractor or freelancer, or in the gig economy 14 15 8
Transferred to a different location within my company 10 11 7
Forgone a promotion 10 10 9
Quit a job 9 9 8
Retired early [Among Semi-Retired] 1 1 3

None 10 10 8

I was not working when | started caregiving 5 4 9

Note: Responses not shown for "Other" (All Workers: 1%, Full-Time: 1%, Part-Time: 2%).

FRGWALNY DN (02N CENTER
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Employer Support Amid the Pandemic

The majority of workers (79 percent) report their employers offered one or more types of support during the

pandemic, However, full-time workers are more likely than part-time workers to say their employer offered support
(81 percent, 70 percent, respectively). Full-time workers are more likely than part-time workers to indicate their
employers allowed remote work (39 percent, 23 percent), implemented safety measures for on-site workers (37
percent, 29 percent) and provided emergency paid leave (22 percent, 15 percent), among other types of support.
Part-time workers were more likely to indicate their employer did nothing to support employees, compared with

full-time workers (22 percent, 14 percent).

What, if anything, has your employer done to support employees during
the coronavirus pandemic? Select all. (%)

All Workers

NET — Employer Offered One or More Types of Support During the Pandemic
Allowed people to work remotely
Implemented safety measures for on-site workers
Allowed flexible hours

Provided emergency paid leave (e.g., sick time, family and medical leave)

Provided access to mental health support

Maintained employee benefits for furloughed workers

Increased wages/pay for essential workers (e.g., employee appreciation pay,
hazard pay)

Covered lost wages during quarantine and/or temporary closure
Provided severance for laid-off workers

Nothing

Don’t know
Note: Responses not shown for "Other" (All Workers: <1%, Full-Time: <1%, Part-Time: <1%).

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q9005. What, if anything, has your employer done to support employees during the coronavirus pandemic? Please select all that apply.

Full-Time

81

Part-Time

23

29

35

15

13

11

13

14

22

8

70
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Flexible Work Arrangements

The majority of workers (83 percent) report their employers offered one or more types of work arrangements
during the pandemic, such as flexible work schedules (42 percent), ability to adjust work hours as needed (35

percent), remote work (33 percent), and ability to take unpaid leave of absence (33 percent). Full-time workers
are more likely to be allowed to work remotely than part-time workers (35 percent, 23 percent, respectively) and

be offered hybrid work arrangements (24 percent, 11 percent). However, part-time workers are more likely to

have flexible work schedules (49 percent, 41 percent) and be allowed to adjust work hours as needed than full-

time workers (43 percent, 34 percent).

Which of these working arrangements does your
employer currently offer? Select all. (%)

NET — Employer Offers One or More Types of Work Arrangements
Flexible work schedules
Ability to adjust work hours as needed
Ability to work remotely
Ability to take unpaid leave of absence
Ability to work somewhere on-site (e.g. office, company location, WeWork)
Ability to switch from full-time to part-time and vice versa
Hybrid work arrangements (e.g., mix of working on-site and working remotely)
Ability to take on work that is less demanding
Opportunity to take a sabbatical
Compressed work weeks
Job sharing

My employer doesn’t offer any alternative working arrangements
Note: Responses not shown for "Other" (All Workers: <1%, Full-Time: <1%, Part-Time: <1%).

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q5020. Which of these working arrangements does your employer currently offer? Please select all that apply.

All Workers

Full-Time

83

Part-Time

49

43

23

33

21

28

11

16

10

16

84
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Changes to Financial Situation in Light of the Pandemic

Over one in five workers (22 percent) indicate their financial situation has worsened in light of the
pandemic. However, part-time workers are more likely to indicate that their financial situation worsened
compared with full-time workers (27 percent, 21 percent, respectively). Full-time workers are more likely to
indicate that their financial situation improved, compared with part-time workers (16 percent. 10 percent).

How has your financial situation changed in light of the coronavirus pandemic? (%)

B Worsened [ Stayed the same Improved

Full-Time 21 63 16

Part-Time 27 62 10

Note: Results may not total to 100% due to rounding.

ERCIWRYENY 1IN (0 CENTER
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Unemployment During the Pandemic

At the time of the survey in late 2021, more than one in four employed workers (28 percent) had been
unemployed at some point during the pandemic. Part-time workers (41 percent) were significantly more likely to
have been unemployed during the pandemic than full-time workers (25 percent). Part-time workers were also
more likely than full-time workers to have been laid off (16 percent, 13 percent, respectively), been furloughed
(13 percent, 9 percent), and quit voluntarily (6 percent, 3 percent). Approximately one in 10 workers across
employment status was never looking for work during the pandemic, including 11 percent of full-time and 10

percent of part-time workers.

Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic

M All Workers: 28%
M Full-Time: 25%
Part-Time: 41%
16
13 13 10 o 13

11 11 19
1 1 1 3 2

Yes, | was laid off ~ Yes, | was furloughed Yes, | quit voluntarily

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1605A. Have you ever been unemployed during the pandemic? Select all.

Yes, | retired early Yes, other No, | was employed No, | was never
throughout the looking for work
pandemic during the pandemic
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Employment Impacts Resulting From the Pandemic

More than one in three workers (37 percent) had experienced negative employment. The most often cited
impacts include reduced work hours (21 percent), reduced salaries (13 percent), being laid off (12 percent),
and being furloughed (12 percent). Part-time workers are more likely than full-time workers to have
experienced a personal negative impact (52 percent, 34 percent, respectively). Full-time workers are also
more likely than part-time workers to indicate they did not experience any negative employment impacts

due to the pandemic (36 percent, 25 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result

of the coronavirus pandemic? Select all.

NET — Personally negatively Impacted

B All Workers: 37%
B Full-Time: 34%
Part-Time: 52%
[ 35 |
21
18 16
13 15 12 14 13 12 14 13
Reduced Reduced Laid Furloughed
work hours salary off

WORER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Myself (%)

34 36
25
14
10 o 12
- . . 7
Shifted Increased Retired Other No Not
to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic
IR I N (08 CENTER

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?

Myself. Select all.
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Spouse/Partner Experienced Employment Impacts

Among those workers who are married or have a partner, almost three in 10 (29 percent) indicate their
spouse/partner’'s employment was negatively impact as a result of the pandemic, including 30 percent of full-
time and 28 percent part-time workers. The most often cited employment impacts experienced by
spouses/partners include reduced work hours (15 percent), being laid off (10 percent), reduced salaries (10
percent), and being furloughed (8 percent). More than one in three workers (37 percent) indicate they did not
experience any negative employment impacts due to the pandemic, including 37 percent of full-time and 35

percent of part-time.
Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

B All Workers: 29%
B Full-Time: 30%
Part-Time: 28%
{ \ 37 37 35
18 18 18
15 44 15 16
12 12 13 15
10 10 10 10 3 3 8 3
7 . - 7 . . .
Reduced Laid Reduced Furloughed Shifted Increased Retired Other No Not
work hours off salary to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED PR IS0 (00 CENTER
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Financial Adjustments Made

Sixty-one percent of workers have made adjustments due to pandemic-related financial strain. Part-time workers
(64 percent) are somewhat more likely to have done so, compared with full-time workers (60 percent). About
three in 10 full-time and part-time workers reduced day-to-day expenses (28 percent, 31 percent, respectively),
while 25 percent of full-time workers and 27 percent of part-time workers dipped into savings accounts. Of
concern, approximately one in six full-time and part-time workers accumulated new credit card debt (18 percent,
16 percent).

Which of the following, if any, have you done due to financial strain on you or - -
members of your household because of the coronavirus pandemic? Select all (%) All Workers Full-Time Part-Time

NET — One or More Adjustments Due to Financial Strain
. 60 64
From the Pandemic
Reduced day-to-day expenses (e.g., groceries, cut cable, etc.) 31
Dipped into savings accounts 27
Accumulated new credit card debt 16
Foregone health care (e.g., routine check ups, emergency care, medications, etc.) 16
Borrowed money from others 16
Reduced or stopped contributing to retirement accounts 13
Moved (e.g., more affordable housing or location, sharing home with family or 1
friends, etc.)
Stopped paying rent or mortgage 9
Other 1
None 36
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS IR I N (08 CENTER
Q9015. Which of the following, if any, have you done due to financial strain on you or members of your household because of the coronavirus FOR RETIREMENT STUDIES

pandemic? Select all.



Current Financial Priorities

Workers’ most often cited financial priority is paying off debt, including 59 percent of full-time and 49 percent of part-time
workers. Other frequently cited financial priorities include saving for retirement (56 percent), building emergency savings (40
percent), supporting children (30 percent), and just getting by (27 percent). Part-time workers (33 percent) are far more likely
than full-time workers (25 percent) to cite just getting by. Full-time workers are more likely than part-time workers to cite saving
for retirement (59 percent, 39 percent, respectively) and building emergency savings (41 percent and 34 percent, respectively).

Current Financial Priorities (%) All Workers Full-Time Part-Time
NET — Paying off debt 49
Paying off credit card debt 29
Paying off mortgage 17
Paying off student loans 13
Paying off other consumer debt 9
Saving for retirement 39
Building emergency savings 34
Supporting children 20
Just getting by to cover basic living expenses 33
Paying health care expenses 18
Contributing to an education fund 10
Creating an inheritance or financial legacy 11
Supporting parents 9
Paying long-term care expenses 8

Note: Responses not shown for “Supporting grandchildren” (All Workers: 5%, Full-Time: 5%, Part-Time: 4%) and "Other" (All Workers: 4%, Full-Time: 4%,

Part-Time: 7%). FRGWALNY DN (02N CENTER
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Emergency Savings

Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, and auto repairs, among other things. However, workers have saved
only $5,000 (median) in emergency savings as of late 2021, with one in three (34 percent) reporting having less
than $5,000. Full-time workers have more emergency savings at $5,000 than part-time workers at $2,000
(medians).

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k
m $20k to less than $25k

8
6 |

m $15k to less than $20k

%
g

= $10k to less than $15k
= $5k to less than $10k

S1k to less than $5k A
10 10 13
$1 to less than $1k
None SO 14 13 14
All Workers Full-Time Part-Time
Not sure 27 26 34
Median (including $0) $5,000 $5,000 $2,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q2825. How much do you have in emergency savings specifically to cover the cost of unexpected major financial setbacks (e.g., unemployment, medical bills, home FOR RETIREMENT STUDIES
repairs, auto repairs, other)? Your best estimate is fine.




Health Care Savings

More than three in four workers (77 percent) are currently saving or have funds saved to pay for health care
expenses. Full-time workers (78 percent) are more likely to be saving in one or more types of accounts for health
care expenses, compared with part-time workers (72 percent). Workers across employment status similarly cite
saving in an individual account, including 56 percent of full-time and 54 percent of part-time. Full-time workers
are also more likely than part-time workers to be saving in an HSA (35 percent, 18 percent, respectively), and/or
an FSA (21 percent, 12 percent). Of concern, almost one in four workers (23 percent) are not saving for health
care expenses, including 28 percent of part-time workers and 22 percent of full-time workers.

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

B Al Workers: 77%
- Full-Time: 78%
Part-Time: 72%

Individual account (e.g., Health savings account Flexible spending account Other None, | am not saving for

savings, checking, brokerage, (HSA) (FSA) health care expenses

etc.)
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Retirement Nest Egg

Nearly two in three workers (65 percent) agree that they are currently building a large enough retirement nest
egg, including 29 percent who “strongly agree” and 36 percent who “somewhat agree.” Full-time workers (68
percent) are significantly more likely to agree with the statement than part-time workers (52 percent) and they

are also much more likely to “strongly agree” (31 percent, 19 percent, respectively).

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

Bl Strongly Agree B Somewhat Agree B Somewhat Disagree Strongly Disagree Not Sure
All Workers (%) Full-Time (%) Part-Time (%)
NET — Agree NET — Agree
=68% =52%

Results may not total to 100% due to rounding. _
PR IS0 (00 CENTER
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Retirement Dreams

Workers are dreaming of an active retirement. Traveling (60 percent) is their most frequently cited retirement
dream, followed by spending time with family and friends (55 percent), and pursuing hobbies (48 percent). A
noteworthy more than one-third of workers (36 percent) dream of doing some form of paid work in retirement,
such as starting a business (17 percent), pursuing an encore career (15 percent), and/or continuing to work in
the same field (14 percent). Full-time workers are more likely to dream of doing some form of paid work (37
percent) than part-time workers (28 percent). One in four workers (24 percent) dreams of spending their
retirement doing volunteer work, and one in five (19 percent) dreams of taking care of their grandchildren.
Retirement dreams are relatively consistent between workers by employment status.

How do you dream of spending your retirement? (%)

60 61

50 NET — Working

B All Workers: 36%
M Full-Time: 37%
Part-Time: 28%

Traveling Spending more Pursuing Doing Taking care Starting a Pursuing an Continuing | don't have
time with hobbies volunteer work of my business encore career to work in any retirement
family & friends grandchildren (new role, work, the same field dreams.
Note: Responses not shown for "Other" (All Workers: 1%, Full-Time: 1%, Part-Time: 2%). activity, or career)
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
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Retirement Fears

Workers’ most frequently cited retirement fears are outliving their savings and investments (38 percent),
declining health that requires long-term care (37 percent), and a reduction in or elimination of Social Security in
the future (37 percent. About three in 10 workers fear possible long-term costs (31 percent), not being able to
meet the basic financial needs of their family (30 percent), and cognitive decline/dementia/Alzheimer’s Disease
(29 percent). Other retirement fears include losing their independence (27 percent), lack of access to adequate
and affordable healthcare (25 percent), and feeling isolated and alone (25 percent). Retirement fears are
relatively consistent between workers by employment status.

What are your greatest fears about retirement? (%)

B All Workers B Full-Time Part-Time
39
38
37 37 36 37 37
34 34
31 31 31
30 30 30 29 29 30 30
27 27 27
26
25 25 ,,
22 22
21 21 20 21
18
13 14 12
11 11 10
Outliving my Declining health Social Possible Not being Cognitive Losing my Lack of access Feelingisolated Affordable Finding Being laid off - | don't have any
savingsand  that requires Security long-term able to decline, independence to adequate and alone housing meaningful not being retirement
investments long-term will be care costs meet the dementia, and affordable ways to spend able to retire fears
care reduced or basic financial ~ Alzheimer's healthcare time & stay on my own
cease to exist needs of Disease involved terms
in the future my family

Note: Responses not shown for "Other" (All Workers: <1%, Full-Time: <1%, Part-Time: 1%).
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Concerns About Future of Social Security

Seven in ten workers (71 percent) agree with the statement, “| am concerned that when | am ready to retire,
Social Security will not be there for me,” including 33 percent who “strongly agree” and 38 percent who
“somewhat agree.” Overall concern about the future of Social Security does not vary by employment status, but
full-time workers (34 percent) are significantly more likely to “strongly agree” with the sentiment, compared
with part-time workers (29 percent).

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

All Workers (%) Full-Time (%) Part-Time (%)
NET — Agree NET — Agree NET — Agree
=71% =71% =69%
B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER
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“I am concerned that when | am ready to retire, Social Security will not be there for me.”



Expected Primary Source of Retirement Income

Nearly half of workers (49 percent) expect self-funded savings to be their primary source of retirement income,
including 401(k)s/403(b)s/IRAs (36 percent) and other savings and investments (13 percent). These
expectations are significantly greater among full-time workers (51 percent) than part-time workers (38 percent).
One in four workers (24 percent) expect to rely on Social Security throughout retirement, and this is significantly
more likely to be cited among part-time (29 percent) than full-time workers (23 percent). Additionally, part-time
workers (16 percent) are somewhat more likely to cite working as a primary source of retirement income,
compared with full-time workers (13 percent).

Expected Primary Source of Retirement Income (%) All Workers Full-Time Part-Time

NET - Self-Funded Savings 49 51 38

401(k)s, 403(b)s, IRAs 36 38 22

Other savings and investments 13 12 16

Social Security 24 23 29

Working 14 13 16

Company-funded pension plan 7 7 8

Inheritance 3 3 3

Home equity 2 2 3

Note: Responses not shown for "Other" (All Workers: 2%, Full-Time: 1%, Part-Time: 4%).
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Q1150. Which one of the following do you expect to be your primary source of income to cover your living expenses after you retire?




Saving for Retirement and Age Started Saving

Seventy-eight percent of workers are saving for retirement through employer-sponsored plans, such as a 401(k)
or similar plan, and/or outside the workplace. Full-time workers (80 percent) are more likely than part-time
workers (67 percent) to be saving for retirement. Among those saving for retirement, full-time and part-time

workers started at age 28 and age 27, respectively (medians).

Workers Who Are Saving For Retirement Through an Employer-Sponsored

Retirement Plan and/or Outside of Work (%)

67
All Workers Full-Time Part-Time
Age Started Saving
(Median) 27 years 28 years 27 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q740. Are you currently saving for retirement outside of work, such as in an IRA, mutual funds, bank account, etc.?

WORKER BASE: 22ND ANNUAL SURVEY - INVESTING FOR RETIREMENT

Q790. At what age did you first start saving for retirement?
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Employer-Sponsored Retirement Benefits

Nearly three in four workers (73 percent) have access to a 401 (k) or similar plan by their employer. About one
in five workers (21 percent) are offered a company-funded defined benefit pension plan by their employer.
However, there is a wide gap in benefits coverage by employment status. A significantly greater proportion of
full-time than part-time workers are offered a 401(k) or similar retirement plan by their employer (77 percent,
51 percent, respectively). Of concern, nearly two in five part-time workers (39 percent) are not offered any
retirement benefits, compared with 15 percent of full-time workers.

Retirement Benefits Offered (%) All Workers Full-Time Part-Time
NET - 401(k) or similar plan 73 77 51
An employee-funded 401(k) plan 63 67 40
An employee-funded 403(b) or 457(b) plan 14 15 9

Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s, 12 12 10
403(b)s, or 457(b)s)

A company-funded defined benefit pension plan 21 22 15

A company-funded cash balance pension plan 15 16 10

Other 3 3 5

None. My employer doesn’t offer any retirement benefits. 19 15 39

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1180. Which of the following retirement benefits does your company currently offer to you personally? Select all.
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Retirement Plan Participation and Contribution Rates

Among those who are offered a 401 (k) or similar plan, over three in four workers (78 percent) participate in
that plan and contribute 12 percent (median) of their annual salary into their plans. Full-time workers (80
percent) are significantly more likely than part-time workers (59 percent) to participate in their company’s
employee-funded retirement plan. Both full-time and part-time workers who participate in a plan contribute 10
percent (median) of their annual salary into their plans.

Participation in Company’s Employee-funded Retirement Savings Plan

(% Yes)

59
All Workers Full-Time Part-Time
I\.lledlal? contribution rate 12% 12% 12%
(including 0%)
WORKER BASE: 22ND ANNUAL SURVEY - THOSE WITH QUALIFIED PLANS CURRENTLY OFFERED TO THEM
Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan? ENWAYL N 1 N (0N CENTER
WORKER BASE: 22ND ANNUAL SURVEY - THOSE CURRENTLY PARTICIPATING IN THEIR QUALIFIED PLAN YO RETTREMENT STUDIES

Q601. What percentage of your salary are you saving for retirement through your company-sponsored plan this year? 44



Types of Retirement Savings & Investments

Workers who are saving for retirement outside of work most frequently utilize a bank account, 401(k) or similar
plan, and/or IRA to save and invest specifically for retirement. However, there are noteworthy differences
between workers by employment status. Full-time workers are significantly more likely than part-time workers to
save in a 401(k), 403(b), 457(b), or similar plan (53 percent, 33 percent, respectively), a brokerage account
(38 percent, 29 percent), an IRA (38 percent, 29 percent), a life insurance policy (31 percent, 23 percent),
and/or in an HSA (18 percent, 10 percent).

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

B All Workers B Full-Time Part-Time
616161
53
50
3 29 29
26 26 26
17 18
1415 43 1415
10 11 1010 .,
E B m -
Bank account  401(k), 403(b), Brokerage IRA Life insurance Primary HSA (health Annuity Real estate Business I have no savings
(e.g., savings, 457(b) or similar account (e.g., policy residence savings account) investment other ownership and investments
checking, money plan stocks, bonds, than primary
market, CDs, etc.) mutual funds, residence
ETFs, etc.)

Note: Responses not shown for “Other investments” (All Workers: 2%, Full-Time: 2%, Part-Time: 2%)
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Tapping Into Retirement Savings

A concerning percentage of workers are dipping into their retirement savings before they retire. Loans and
withdrawals from retirement accounts can severely inhibit the growth of their long-term savings. More than one
in three workers (37 percent) have taken a loan, early withdrawal, and/or hardship withdrawal from their

401 (k) or similar plan or IRA, including 27 percent who have taken a loan and 26 percent who have taken an
early and/or hardship withdrawal. Full-time workers (39 percent) are significantly more likely to have ever
dipped into retirement savings, compared with part-time workers (29 percent).

Taken Loan, Early Withdrawal, Hardship Withdrawal (%) All Workers

TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan 37 39 29

or IRA

NET — Have Taken a Loan 27 30 16

NET — Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 26 27 22
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 19 21 10
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 13 13 10
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early 12 12 3
withdrawal and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after 9 9 9
my separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and 6 6 a
penalties

No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 56 55 61

Not sure 7 6 11

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.
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Total Household Retirement Savings

Workers have saved $67,000 (estimated median) in total household retirement savings as of late 2021. Full-time
workers have significantly more in retirement savings at $74,000, which is more than twice as much as the
$29,000 part-time workers have saved (estimated medians). One in five workers (21 percent) have saved less
than $10,000 in retirement accounts. Eight percent of workers report having $0 in retirement savings, including
seven percent of full-time workers and 12 percent of part-time workers.

2021 Total Household Retirement Savings (%)

m $250k or more

m $100k to less than $250k

m $50k to less than $100k

m $25k to less than $50k

m $10k to less than $25k
$5k to less than $10k

$1 to less than $5k

None $0 12
All Workers Full-Time Part-Time
Not sure 7 5 12
Decline to answer 4 4
Estimated Median $67,000 $74,000 $29,000
(including $0) ’ ’ )

* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1300. Approximately how much money does your household have saved in all of your retirement accounts?
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“Debt Is Interfering With My Ability to Save for Retirement”

Over half of workers (53 percent) agree with the statement, “Debt is interfering with my ability to save for
retirement,” including 21 percent who “strongly agree” and 32 percent who “somewhat agree.” Full-time (53
percent) workers are somewhat more likely to agree with this statement than part-time workers (49 percent).

“Debt is interfering with my ability to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
All Workers (%) Full-Time (%) Part-Time (%)
NET — Agree NET — Agree
=53% =49%
25 24 28
22 22
23

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS IR I N (08 CENTER

Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES
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“Debt is interfering with my ability to save for retirement.”



“I Don’t Have Enough Income to Save for Retirement”

Half of workers (51 percent) agree with the statement, “l don’t have enough income to save for retirement,”
including 22 percent who “strongly agree” and 29 percent who “somewhat agree.” Part-time workers (58
percent) are more likely to agree with the statement, compared with full-time workers (50 percent).

“l don’t have enough income to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
All Workers (%) Full-Time (%) Part-Time (%)
NET — Agree NET — Agree
23 24 =50% =58%
25

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES
“I don’t have enough income to save for retirement.”
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Expected Retirement Age

Almost four in 10 workers (39 percent) expect to retire at age 70 or older or do not plan to retire, including 23
percent who expect to retire at age 70 or older, and 16 percent who do not plan to retire. Part-time workers (48
percent) are more likely to expect to retire at age 70 or older or do not plan to retire, compared with full-time
workers (36 percent). Full-time and part-time workers similarly expect to retire at age 65 (21 percent, 22
percent, respectively). In contrast, full-time workers are more likely than part-time workers to expect to retire
before age 65 (31 percent, 23 percent).

NET — Retire at Age 70

or Older or Do Not
Plan to Retire

At what age do you expect to retire? (%)

All Workers 10 23 39
Full-Time 11 36
B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire
Results may not total to 100% due to rounding.
W I N (Y CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q910. At what age do you expect to retire?



Changes in Expected Retirement Age

Six in 10 workers (60 percent) say that the pandemic has not changed when they expect to retire, including 60
percent of full-time workers and 61 percent of part-time workers. One in three workers (32 percent) report that
the pandemic has changed when they expect to retire, including 22 percent who expect to retire later and 10
percent who expect to retire earlier. Full-time and part-time workers are similarly likely to say that they expect to
retire later (22 percent, 20 percent, respectively) or expect to retire early (10 percent, 9 percent). One in 10
part-time workers (10 percent) are “not sure” how the pandemic has changed when they expect to retire, which
is a significantly higher proportion than full-time workers (7 percent).

Has the coronavirus pandemic changed when you expect to retire? (%)

All Workers (%) Full-Time (%) Part-Time (%)
NET — Yes NET — Yes
7 7 =32% 10 =29%
60 60
61
B Yes, | expect to retire later M Yes, | expect to retire earlier No, the pandemic has not Not sure

changed when | expect to retire
PR I3 (0. CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q9001. Has the coronavirus pandemic changed when you expect to retire? 51



Plans to Work in Retirement

More than half of workers (57 percent) plan to work in retirement, either on a full-time (21 percent) or part-time
basis (36 percent). Twenty-seven percent do not plan to work in retirement and 16 percent are “not sure.” Full-
time workers are significantly more likely to plan to work full time (24 percent), while part-time workers are
significantly more likely to plan to work part time in retirement (53 percent). Full-time workers are also more
likely to not plan to work (28 percent), while part-time workers are more likely to say they are not sure (19

percent).

Do you plan to work after you retire? (%)

All Workers (%) Full-Time (%)

NET - Plan to

Work = 57% Work = 57%

27 28

M Yes, | planto M Yes, I planto No, | do not
work full time work part time plan to work

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1525. Do you plan to work after you retire?

NET - Plan to

Part-Time (%)

NET - Plan to
Work = 59%

22

Not sure
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FOR RETIREMENT STUDIES® )
5



Reasons for Working in Retirement

Among workers who plan to work past age 65 and/or in retirement, a similar proportion cite at least one
healthy-aging or financial reasons (79 percent and 78 percent, respectively). The most frequently cited healthy-
aging reason is to be active (49 percent), while the top financial reason is wanting the income (48 percent).
Workers by employment status similarly cite financial reasons, but part-time workers are somewhat more likely
to cite being active (52 percent) and more likely to cite keeping their brain alert (48 percent). Full-time workers
are significantly more likely to cite they need the health benefits (28 percent) and out of concern that employer
retirement benefits will be less than expected (18 percent).

, Anxious re:
NET NET Concerngd Cig tr:tfifrc;rd o (;c::ctlec:n:;i volatility in
Healthy- . . Be active Want the Keep my Enjoy what Have a sense S?cal}ristoc\:\?illl because Need health M:(;git:lm Personal retierient financial
aging Financial N income brain alert I do of purpose |- IessYchan | haven’t benefits o ons development benefits wil markets and
Reasons Reasons (%) %) %) %) 0 epected  Jed (%) - (o ol Wil G estment
0 (A)) (%) expected (%) performance
(%) (%) P ° (%)
§ 79 78 .
48
: 42 39 36 33 29 27 27
E l - - -
< H B =
| .
o 79 78
E
= 48 48
1
3 40 39 35 34 29 28 27 21
B ] - -
H BN Il ==
o 81
£ 77
0T 52 52 48
£ 40
S 37 29 31 1o 28
. 17 12 11
] | - -
Note: Responses not shown for “None of the above” (All Workers: 3%, Full-Time: 3%, Part-Time: 3%).
PR IS0 (00 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - PLAN ON RETIRING AFTER 65 AND/OR WORKING AFTER RETIREMENT FOR RETIREMENT STUDIES

Q1530x1. What are your reason(s) for working in retirement or past age 65? Select all.



Retirement Strategy

Most workers (73 percent) have some form of financial strategy for retirement. However, only 30 percent have a
written plan and 43 percent have an unwritten plan. Full-time workers are significantly more likely than part-time
workers to have a written plan (33 percent, 17 percent, respectively). Nearly four in 10 part-time workers (38
percent) do not have a retirement strategy at all, compared with 25 percent of full-time workers.

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have aplan  Have a planp»

NET — Have a plan

All Workers 27 73
Full-Time 25 75
Part-Time 38 62

Do Not Have a Plan M Have a Plan, but Bl Have a Written Plan

Not Written Down

FRGWALNY DN (02N CENTER
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Q1155. Which of the following best describes your financial strategy for retirement? 54




Professional Financial Advisor Usage

Over one in three workers (37 percent) use a professional financial advisor. Full-time workers (39 percent) are
significantly more likely to use a financial advisor than part-time workers (29 percent).

Do you currently use a professional financial advisor?

(% Yes)

29
All Workers Full-Time Part-Time
ENWAYL N 1 N (0N CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q860. Do you currently use a professional financial advisor? 55



Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. However, only 48 percent of workers are aware of the Saver’s Credit. Part-time workers

(40 percent) are significantly less likely to be aware of this tax credit, compared with full-time workers (50
percent).

Awareness of the Saver’s Credit

(% Yes)

40

All Workers Full-Time Part-Time

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS TRANSAMERICA [@3\J§3

Q1120. Are you aware of a tax credit called the “Saver’s Credit,” which is available to individuals and households, who meet certain FOR RETIREMENT STUDIES
income requirements, for making contributions to an IRA or a company-sponsored retirement plan such as a 401(k) plan or 403(b) plan?




Retirement Security Priorities for the President and Congress

When asked retirement security priorities for the President and Congress, workers most often cited addressing
Social Security’s funding shortfalls (52 percent), making out-of-pocket health care expenses and prescription
drugs more affordable (42 percent), addressing Medicare’s funding shortfalls (41 percent), increasing access
to affordable housing (32 percent), and innovating solutions to make long-term care services and supports
more affordable (31 percent). Retirement security priorities are relatively similar across workers by employment

status.

Priorities for the President and Congress to help people have a financially secure retirement (%)

Address Social Security's funding shortfalls to ensure it can pay guaranteed benefits to future generations of

All Workers

Full-Time

increase access to telemedicine, and financial and other tools.

. 52 51 57
retirees.
Make out-of-pocket healthcare expenses and prescription drugs more affordable. 42 42 44
Address Medicare's funding shortfalls to ensure future generations of retirees have access to affordable health care a1 a1 22
insurance.
Increase access to affordable housing to enhance financial security for Americans of all ages. 32 31 34
Innovate solutions to make long-term care services and supports more affordable. 31 31 31
Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all workers can save
. . 30 31 30
for retirement in the workplace.
Support family caregivers by implementing policies such as paid family and medical leave, tax credits for out-of-
L ; . . ) - 30 30 30
pocket caregiving costs, and Social Security credits for time spent caregiving.
Expand the Saver's Credit, a tax credit available to people with low and moderate incomes saving for retirement. 29 29 30
Allow employers to match employees' student loan payments in the form of a contribution to their 401(k) or 29 29 26
similar retirement plan.
Educate Americans early by implementing a financial literacy curriculum in the schools. 28 28 31
Create incentives for individuals to obtain ongoing training and education to keep their job skills up to date and 25 26 25
relevant.
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban areas, to 23 23 21

Note: Results may not total to 100% due to rounding. Percentages not shown for "Other": All Workers 2%, Full-Time 2%, Part-Time 2%.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Q1427. Which of the following should be priorities for the President and Congress to help people have financially secure retirement? Select all that apply.
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22nd Annual Survey: A Portrait of Workers by Employment Status

Characteristics All Workers (%)
n=5,493
Gender* Male 55 57 41
Female 45 42 57
Transgender <1 <1 1
Marital Status Married/Living with partner 54 56 41
Divorced/Separated/Widowed 13 13 16
Never married 33 31 44
Employment Status Full Time 83 100 -
Part Time 17 - 100
Educational Attainment Less Than College Degree 63 59 82
College Degree or More 37 41 18
Annual Household Less than $50,000 19 17 33
Income $50,000 to $99,999 31 32 31
$100,000+ 48 50 33
Decline to Answer 2 1 3
Estimated Median $85,000 $89,000 $60,000
General Health Excellent 23 25 16
(Self-Described) Good 57 56 59
Fair 18 17 22
Poor 2 2 3
Work Arrangement Leave your home to go to work 58 56 69
Work remotely (e.g., from home or anywhere) 27 28 22
Equally leave home to go to work and work remotely 5 16 9
LGBTQ+ Status LGBTQ+ 10 9 14
Did not identify as LGBTQ+ 89 90 85
Race/Ethnicity White 61 62 61
Black/African American 11 12 9
Asian American/Pacific Islander 7 7 7
Hispanic 18 18 19
Other 3 3 4
Urbanicity Urban 36 37 29
Suburban 46 46 48
Rural 18 17 24
| Age Median 40 years 40 years 39 years
Note: Results may not total to 100% due to rounding.
* Gender: Responses less than 1% for "Other" and "Prefer not to answer" are not shown.
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Influences of Household Income on Retirement Readiness

Detailed Findings
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Influences of Household Income on Retirement Readiness

The Compendium examines the retirement readiness of workers by annual household income (HHI) and offers comparisons
among those with an HHI of less than $50,000, between $50,000 and $99,999, and over $100,000. Many workers across levels
of income may be inadequately saving and are at risk of hot achieving a financially secure retirement.

Lower-income workers are facing greater difficulties in preparing themselves because they have less money available to save,
and they are less likely to be offered employer-sponsored retirement benefits. Lower-income workers are more likely to expect to
retire at age 70 or older or do not plan to retire. They are also more likely to expect to rely on Social Security as their primary
source of retirement income.

Thirty-Nine Indicators of Retirement Readiness

Retirement Confidence. Workers’ confidence in retiring comfortably increases with household income (HHI). The vast
majority of workers with HHI of $100K+ (82 percent) are confident they will be able to fully retire with a comfortable lifestyle,
compared with 65 percent of workers with HHI of $50K to $99K and only 52 percent of those with HHI of less than $50K.
Few workers with HHI of less than $50K (14 percent) and those with HHI of $50K to $99K (18 percent) are “very confident”
compared with workers with HHI of $100K+ (33 percent).

Life Priorities Changed as a Result of the Pandemic. More than one in three workers across household incomes (HHI)
indicate their life priorities changed as a result of the pandemic, including 78 percent of workers with HHI of less than $50K,
77 percent of those with HHI of $50K to $99K, and 76 percent of those with HHI of $100K+. Approximately one in 10
workers across HHI indicate their life priorities had changed a “great deal,” including 13 percent of those with HHI of less
than $50K, 10 percent of those with HHI of $50K to $99K, and 14 percent of those with HHI of $100K+.

Outlook on Life. Many workers across household incomes (HHI) have a positive outlook on life from being generally happy
people, having close relationships with family and/or friends, and enjoying life. However, workers with HHI of less than $50K
are more likely than those with higher HHI levels to be experiencing distress such as having trouble making ends meet (59
percent), often feeling anxious and depressed (51 percent), often feeling unmotivated and overwhelmed (49 percent), and
being isolated and lonely (41 percent).

Concerns About Physical Health. Approximately two in three workers across household incomes (HHI) are concerned about
maintaining their physical health (HHI less than $50K: 68 percent, HHI $50K to $99K: 69 percent, HHI $100K+: 67
percent). Approximately three in 10 workers across household incomes are “very concerned” (HHI less than $50K: 33
percent, HHI $50K to $99K: 30 percent, HHI $100K+: 30 percent).
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Influences of Household Income on Retirement Readiness

° Concerns About Mental Health. Approximately three in five workers across household incomes (HHI) are concerned about
maintaining their mental health (HHI less than $50K: 64 percent, HHI $50K to $99K: 62 percent, HHI $100K+: 58 percent).
However, workers with HHI of less than $50K (34 percent) are more likely to be “very concerned” about their mental health,
compared with those with HHI of $50K to $99K (29 percent) and those with HHI 100K+ (27 percent).

o Engagement in Healthy Activities. When asked about health-related activities they are doing on a consistent basis, workers
across household incomes (HHI) most often cite eating healthy, getting plenty of rest, taking COVID-19 precautions, and
exercising regularly. However, workers with HHI of less than $50K are generally less likely to be taking any steps. Seven
percent of workers with HHI of less than $50K are doing nothing, compared with those with HHI of $50K to $99K and those
with HHI of $100K+ (both 4 percent).

° Caregiving Experience. More than one-third of workers across household incomes (HHI) currently serve and/or have served
as a caregiver during their working career (HHI less than $50K: 36 percent, HHI $50K to $99K: 37 percent, HHI $100K+: 40
percent). Workers with HHI of $100K+ are more likely to currently serve as a caregiver (26 percent), compared with those
with HHI of less than $50K (17 percent) and those with HHI $50K to $99K (20 percent). Approximately one in five workers
across HHI have been a caregiver in the past (HHI less than $50K: 20 percent, HHI $50K to $99K: 19 percent, HHI $100K+:
16 percent).

° Work Adjustments as a Result of Becoming a Caregiver. Among workers who are serving and/or have served as caregivers,
the majority of workers across household incomes status (HHI) have made one or more work-related adjustments as a result
(HHI less than $50K: 84 percent, HHI $50K to $99K: 85 percent, HHI $100K+: 87 percent). Workers with HHI of $100K+
are more likely to have begun working remotely (28 percent) and taken a paid leave of absence (21 percent), compared with
those of HHI less than $50K (both 12 percent) and those of HHI $50K to $99K (21 percent, 14 percent, respectively).

o Employer Support Amid the Pandemic. The majority of workers across household incomes (HHI) indicate their employer has
offered one or more types of support to employees during the pandemic (HHI less than $50K: 70 percent, HHI $50K to
$99K: 78 percent, HHI $100K+: 84 percent). Workers with HHI of $100K+ are more likely to be allowed remote work and
access to mental health support (44 percent, 22 percent, respectively), compared with those with HHI $50K to $99K (36
percent, 16 percent) and those with HHI of less than $50K (21 percent,13 percent). Over one in five workers with HHI of
less than $50K say their employer did nothing to support employees during the pandemic (22 percent).
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Influences of Household Income on Retirement Readiness

° Flexible Work Arrangements. The majority of workers across household incomes (HHI) indicate their employer offered at
least one type of alternative work arrangement (HHI less than $50K: 80 percent, HHI $50K to $99K: 82 percent, HHI
$100K+: 86 percent). The most often cited work arrangements are flexible work schedules, adjustable work hours, and
unpaid leave of absence. Workers with HHI of $100K+ (41 percent) are significantly more likely to be allowed to work
remotely than those with HHI $50K to $99K (30 percent) and those with HHI with less than $50K (21 percent). One in five
workers with HHI of less than $50K (20 percent) say their employer doesn’t offer any alternative working arrangements.

° Changes to Financial Situation in Light of the Pandemic. Most workers across household incomes (HHI) indicate their
financial situation stayed the same. However, workers with HHI less than $50K (34 percent) are more likely to indicate that
their financial situation worsened in light of the pandemic, compared with workers with HHI of $50K to $99K (26 percent)
and workers with HHI of $100K+ (15 percent). Workers with HHI of $100K+ (20 percent) are more likely to indicate their
financial situation improved, compared with workers with HHI of less than $50K and those with HHI of $50K to $99K (both
11 percent).

. Unemployment During the Pandemic. At the time of the survey in late 2021, nearly four in 10 workers with a household
income (HHI) of less than $50K had been unemployed at some point during the pandemic, compared with 30 percent of
workers with HHI of $50K to $99K and 22 percent of those with HHI of $100K+. Workers with HHI of less than $50K were
more likely to have been laid off, compared with workers with HHI of $50K to $99K (30 percent) and those with HHI of
$100K+ (22 percent). Workers across HHI were similarly likely to have been furloughed, quit voluntarily, and retired early.
Approximately one in 10 workers across HHI was never looking for work during the pandemic, including 10 percent of those
with HHI less than $50K, eight percent of those with HHI $50K to $99K, and 13 percent of those with HHI $100K+.

° Employment Impacts Resulting From the Pandemic. As of late 2021, nearly half of workers with HHI of less than $50K (47
percent) have personally experienced negative employment impacts as a result of the pandemic, compared with workers
with HHI of $50K to $99K (39 percent) and workers with HHI of $100K+ (33 percent). Workers with HHI of less than $50K
were also more likely to have reduced work hours (28 percent) and been laid off (18 percent), compared with workers with
HHI of $50K to $99K (21 percent, 13 percent, respectively) and those with HHI of $100K+ (18 percent, 9 percent).
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Influences of Household Income on Retirement Readiness

° Spouse/Partner Experienced Employment Impacts. Among those workers who are married or have a partner, workers with
household incomes (HHI) of less than $50K (34 percent) are somewhat more likely to indicate their spouse/partner’s
employment was negatively impacted as a result of the pandemic, compared with workers with HHI of $50K to $99K and
those with HHI $100K+ (both 29 percent). Workers with HHI of less than $50K (16 percent) are also more likely to cite their
spouse/partner has been laid off, compared with workers of HHI $50K to $99K and workers of HHI $100K+ (both 9
percent).

° Financial Adjustments Made. Pandemic-related financial adjustments differ across household incomes (HHI). Workers with
HHI of less than $50K (74 percent) are more likely to have made one or more adjustments due to financial strain from the
pandemic, compared with those with HHI of $50K to $99K (65 percent) and those with HHI of $100K+ (54 percent). The
most often cited adjustments among workers across household incomes are reducing day-to-day expenses and dipping into
savings accounts.

° Current Financial Priorities. Amid the COVID-19 recession, paying off debt is a common financial priority for workers across
household incomes (HHI): 47 percent of HHI less than $50K, 62 percent of HHI $50K to $99K, and 59 percent of HHI
$100K+. Workers with HHI of less than $50K are more likely to cite just getting by to cover basic living expenses (47
percent), while workers with HHI of $50K to $99K and those with HHI of $100K+ are more likely to cite building emergency
savings (42 percent, 40 percent, respectively) and saving for retirement (55 percent, 64 percent).

. Emergency Savings. Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, auto repairs, and other expenses. However, workers across household incomes
(HHI) lack emergency savings as of late 2021: $200 among those with HHI of less than 50K, $3,000 among those with HHI
of $50K to $99K, and $12,000 among those with HHI of $100K+ (medians). Of concern, 27 percent of workers with HHI of
less than $50K have no emergency savings at all.

° Health Care Savings. The proportion of workers who are saving to pay for health care expenses increases with household
income (HHI): 63 percent of HHI less than $50K, 75 percent of those with HHI of $50K to $99K, and 84 percent of those
with HHI of $100K+. Across HHI, the most often cited means for health care savings is an individual account, followed by an
HSA and/or an FSA. However, more than one in three workers with HHI of less than $50K are not saving for health care
expenses (37 percent).
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Influences of Household Income on Retirement Readiness

o Retirement Nest Egg. Confidence about building a large enough retirement nest egg grows with household income (HHI).
Less than half of workers with HHI of less than $50K (49 percent) agree that they are currently building a large enough
retirement nest egg, compared with those with HHI of $50K to $99K (61 percent) and those with HHI of $100K+ (75
percent). Only 19 percent of workers with HHI of less than $50K “strongly agree,” compared with 24 percent of those with
HHI of $50K to $99K and 37 percent of those with HHI $100K+.

° Retirement Dreams. Workers across household incomes (HHI) share the same top three retirement dreams - traveling,
spending more time with family and friends, and pursuing hobbies - and generally, these responses increase with higher
HHI levels. A noteworthy one-third of workers across HHI dream of doing some form of paid work in retirement, such as
starting a business, pursuing an encore career, and/or continuing to work in the same field (HHI less than $50K: 33
percent, HHI $50K to $99K: 35 percent, HHI $100K+: 38 percent). Roughly one in five workers across HHI dream of taking
care of their grandchildren in retirement (HHI less than $50K: 16 percent, HHI $50K to $99K: 18 percent, HHI $100K+: 21
percent).

° Retirement Fears. Greatest retirement fears vary by workers’ household incomes (HHI). The most frequently cited retirement
fear is that Social Security will be reduced or cease to exist in the future among workers HHI of less than $50K (36 percent),
compared with outliving their savings and investments for workers with HHI of $50K to $99K (44 percent) and those with
HHI of $100K+ (37 percent). Workers with HHI of $50K to $99K (30 percent) are significantly more likely to cite losing their
independence as a retirement fear, while workers with HHI of $100K+ are somewhat more likely to cite finding meaningful
ways to spend time and stay involved in retirement (22 percent).

° Concerns About Future of Social Security. Across levels of household incomes (HHI), most workers are concerned that Social
Security will not be there for them when they are ready to retire (HHI less than $50K: 76 percent, HHI $50K to $99K: 73
percent, $100K+ 67 percent). Workers with HHI of less than $50K and those with HHI of $50K to $99K (both 36 percent)
are more likely to “strongly agree” than workers with HHI $100K+ (30 percent).

° Expected Primary Source of Retirement Income. Workers across household incomes (HHI) often expect their primary source
of retirement income will be from self-funded savings, including 401(k)s, 403(b)s, IRAs and/or other savings and
investments (HHI less than $50K: 33 percent, HHI $50K to $99K: 46 percent, HHI $100K+: 57 percent). Workers with HHI
of less than $50K are significantly more likely to cite Social Security (35 percent) and working (21 percent), compared with
those with HHI of $50K to $99K (28 percent, 13 percent, respectively) and those with HHI of $100K+ (17 percent, 11

percent).
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Influences of Household Income on Retirement Readiness

o Saving for Retirement and Age Started Saving. The proportion of workers saving for retirement through an employer
sponsored plan, such as a 401(k) or similar plan, and/or outside of work increases with household income (HHI): 58 percent
of workers with HHI of less than $50K, 78 percent of those with HHI of $50K to $99K, and 87 percent of those with HHI of
$100K+. Among those saving for retirement, workers with HHI of less than $50K started saving at age 27, those with HHI of
$50K to $99K also at age 27, and those with HHI of $100K+ at age 28 (medians).

° Employer-Sponsored Retirement Benefits. Access to employer-sponsored retirement benefits increases with household
income (HHI). Only 60 percent of workers with HHI of less than $50K are offered a 401 (k) or similar plan by their employer,
compared with 74 percent of those with HHI of $50K to 99K and 78 percent of those with HHI of $100K+. Of concern,
about one-third of workers with HHI of less than $50K (32 percent) are not offered any retirement benefits.

o Retirement Plan Participation and Contribution Rates. Among workers who are offered a 401(k) or similar plan, the
participation rate increases with higher household income (HHI). Participation rates are lowest among workers with HHI of
less than $50K (58 percent), rising to 76 percent among those with HHI of $50K to $99K and 85 percent among those with
HHI of $100K+. Contribution rates are highest among workers with HHI of $100K+ at 15 percent, compared with those with
HHI of less than $50K and those with HHI $50K to $99K (both 10 percent) (median).

° Types of Retirement Savings & Investments. Workers across household incomes (HHI) who are saving for retirement outside
of work most frequently cite a bank account to save and invest specifically for retirement (HHI less than $50K: 59 percent,
HHI $50K to $99K: 60 percent, HHI $100K+: 63 percent). Generally, workers with higher HHI report higher use for most of
these types of retirement savings and investments. Workers with HHI of less than $50K and those with HHI of $50K to 99K
are less likely to save in investment accounts, such as a 401(k) or similar plan, a brokerage account, an IRA, and HSA
account than workers with HHI of $100K+.

° Tapping Into Retirement Savings. A concerning percentage of workers are dipping into their retirement savings before they
retire. Loans and withdrawals from retirement accounts can severely inhibit the growth of their long-term savings. Workers
with HHI of $100K+ (40 percent) and those with HHI of $50K to $99K (38 percent) are more likely to have taken a loan,
early withdrawal, and/or hardship withdrawal, compared with those with HHI of less than $50K (31 percent).
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Influences of Household Income on Retirement Readiness

o Total Household Retirement Savings. Total retirement savings significantly increase with higher levels of household income
(HHI) as of late 2021: $3,000 among workers with HHI of less than $50K, $42,000 among those with HHI of $50K to $99K,
and $172,000 among those with HHI of $100K+ (estimated medians). Workers with HHI of $100K+ (46 percent) are more
likely to have saved $250K or more, compared with those with HHI of $50K to $99K (14 percent) and those with HHI of less
than $50K (3 percent). Of concern, 22 percent of workers with HHI of less than $50K have no retirement savings at all.

o “Debt Is Interfering With My Ability to Save for Retirement.” More than six in 10 workers with HHI of less than $50K (61
percent) agree with the statement, “Debt is interfering with my ability to save for retirement,” compared with 56 percent of
those with HHI of $50K to $99K and 48 percent of those with HHI of $100K+. Of concern, more than one in four workers
with HHI of less than $50K (27 percent) “strongly agree,” compared with 23 percent of those with HHI of $50K to 99K and
18 percent of those with HHI of $100K+.

° “I Don’t Have Enough Income to Save for Retirement.” Workers with HHI of less than $50K (67 percent) are significantly
more likely to agree with the statement, “I don’t have enough income to save for retirement,” compared with those with HHI
of $50K to $99K (57 percent) and those with HHI of $100K+ (41 percent). About one-third of workers with HHI of less than
$50K “strongly agree” (32 percent), compared with 24 percent of those with HHI of $50K to $99K and 17 percent of those
with HHI of $100K+.

° Expected Retirement Age. Expectations to retire at age 70 or older or do not plan to retire increase with lower levels of
household income (HHI): 34 percent among those with HHI of $100K+, 40 percent among those with HHI of $50K to $99K,
and 48 percent among those with HHI of less than $50K. Workers across HHI similarly expect to retire at age 65 (HHI less
than $50K: 21 percent, HHI $50K to $99K: 22 percent, HHI $100K+: 21 percent). In contrast, workers with HHI $100K+
(35 percent) are more likely to expect to retire before age 65, compared with those with HHI of less than $50K and those
with HHI of $50K to $99K (23 percent, 26 percent, respectively).

o Changes in Expected Retirement Age. Six in 10 workers (60 percent) say that the pandemic has not changed when they
expect to retire, including 60 percent of full-time workers and 61 percent of part-time workers. One in three workers (32
percent) report that the pandemic has changed when they expect to retire, including 22 percent who expect to retire later
and 10 percent who expect to retire earlier. Full-time and part-time workers are similarly likely to say that they expect to
retire later (22 percent, 20 percent, respectively) or expect to retire early (10 percent, 9 percent). One in 10 part-time
workers (10 percent) are “not sure” how the pandemic has changed when they expect to retire, which is a significantly
higher proportion than full-time workers (7 percent).
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Influences of Household Income on Retirement Readiness

° Plans to Work in Retirement. More than half of workers across household incomes (HHI) plan to work in retirement (HHI less
than $50K: 62 percent, HHI $50K to $99K: 56 percent, HHI $100K+: 57 percent). Workers with HHI of $100K+ (23
percent), are more likely to plan to work full time in retirement, compared with those with HHI of $50K to $99K (19 percent),
and slightly more likely than those with HHI of less than $50K (21 percent).

o Reasons for Working in Retirement. Among those who plan to work past age 65 and/or in retirement, workers across
household incomes (HHI) have various financial and healthy-aging related reasons. Financial reasons are more often cited
by workers with HHI less than $50K (78 percent) and those with HHI of $50K to $99K (82 percent), while healthy aging
reasons are more often cited by workers with HHI $100K+ (82 percent). The most frequently cited financial reason is
wanting the income and the most frequently cited healthy-aging reason is to be active.

o Retirement Strategy. The likelihood of a worker having a retirement strategy, either written or unwritten, increases with
higher levels of household income (HHI). Only 58 percent of workers with HHI of less than $50K and 71 percent of those
with HHI of $50K to $99K have some form of financial strategy for retirement, compared with 81 percent of those with HHI
of $100K+. Workers with HHI of $100k+ (39 percent) are most likely to have a written strategy, compared with those with
HHI of $50K to $99K (28 percent) and those with HHI of less than $50K (16 percent).

o Professional Financial Advisor Usage. Professional financial advisor usage increases with household income (HHI). Half of
workers with HHI of $100K+ (50 percent) use a professional financial advisor, compared with 31 percent of workers with
HHI of $50K to $99K and only 19 percent of those with HHI of less than $50K.

° Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified
retirement plan, IRA, or ABLE account. However, only approximately four in ten workers with HHI of less than $50K (41
percent) and those with HHI of $50K to $99K (44 percent) are aware of the Saver’s Credit, compared with 55 percent of
workers with HHI $100K+.

o Retirement Security Priorities for the President and Congress. Workers across household incomes (HHI) generally agree on
priorities for the President and Congress to help people have a financially secure retirement. Workers with HHI $50K to
$99K are more like to cite addressing Security’s funding shortfalls (55 percent), while those with HHI of less than $50K are
more likely to cite increasing access to affordable housing (37 percent) and those with HHI of $100K+ are more likely to cite
innovating solutions to make long-term care services and supports more affordable (34 percent). Workers across HHI are
similarly likely to cite making healthcare and prescription drug expenses more affordable.

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIES

67



Retirement Confidence

Workers’ confidence in retiring comfortably increases with household income (HHI). The vast majority of
workers with HHI of $100K+ (82 percent) are confident they will be able to fully retire with a comfortable
lifestyle, compared with 65 percent of workers with HHI of $50K to $99K and only 52 percent of those with HHI
of less than $50K. Few workers with HHI of less than $50K (14 percent) and those with HHI of $50K to $99K
(18 percent) are “very confident” compared with workers with HHI of $100K+ (33 percent).

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident  Confident » NET - Confident
52
Less than $50K
18
$50K to $99K 65
12
$100K or more 82
Not At All Confident Not Too Confident B Somewhat Confident H Very Confident
Results may not total to 100% due to rounding.
PR I3 (0. CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q880. How confident are you that you will be able to fully retire with a lifestyle you consider comfortable?
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Life Priorities Changed as a Result of the Pandemic

More than one in three workers across household incomes (HHI) indicate their life priorities changed as a result
of the pandemic, including 78 percent of workers with HHI of less than $50K, 77 percent of those with HHI of
$50K to $99K, and 76 percent of those with HHI of $100K+. Approximately one in 10 workers across HHI
indicate their life priorities had changed a “great deal,” including 13 percent of those with HHI of less than
$50K, 10 percent of those with HHI of $50K to $99K, and 14 percent of those with HHI of $100K+.

Life Priorities Changed as a Result of the Pandemic

B A Great Deal B Quite a Bit Some None

NET — A Great Deal/ Quite a Bit/ Some: 78%

Less than $50K 13 27 38 22

NET — A Great Deal/ Quite a Bit/ Some: 77%

$50K to $99K 10 24 43 23

NET — A Great Deal/ Quite a Bit/ Some: 76%

$100K or more 14 23 39 24
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Q9025. To what extent have your life priorities changed as a result of the pandemic? 69




Outlook on Life

Many workers across household incomes (HHI) have a positive outlook on life from being generally happy
people, having close relationships with family and/or friends, and enjoying life. However, workers with HHI of
less than $50K are more likely than those with higher HHI levels to be experiencing distress such as having
trouble making ends meet (59 percent), often feeling anxious and depressed (51 percent), often feeling
unmotivated and overwhelmed (49 percent), and being isolated and lonely (41 percent).

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

W Less than S50K m S50K to $99K S$100K or more

Positive Feelings Indicators of Distress

I
I
88 88 88 I
83 83 80 85
78 78 78 77 I
72 72 66 71 72 I
54 > I 59
51
| 45 46 49 45 a1
I 33 39 37 37
| 30
I
I
I
lama | have close |am enjoying | have astrong | have a | have an I I am having | often feel | often feel Iamisolated
generally  relationships my life sense of positive view active social I trouble anxious and unmotivated and lonely
happy person  with family purpose inmy  of aging life I making ends  depressed and
and/or friends life | meet overwhelmed
I
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Q5025. How much do you agree or disagree with the following statements...?



Concerns About Physical Health

Approximately two in three workers across household incomes (HHI) are concerned about maintaining their
physical health (HHI less than $50K: 68 percent, HHI $50K to $99K: 69 percent, HHI $100K+: 67 percent).
Approximately three in 10 workers across household incomes are “very concerned” (HHI less than $50K: 33

percent, HHI $50K to $99K: 30 percent, HHI $100K+: 30 percent).

How concerned are you about maintaining each of the following? (%)

Physical Health

Less than $50K 21
$50K to $99K 21
$100K or more 23
Il Very concerned [ Somewhat concerned Not very concerned

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1447. How concerned are you about maintaining each of the following? Physical health.

NET - Very/Somewhat

Concerned
12 68
10 69
10 67

Not at all concerned
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Concerns About Mental Health

Approximately three in five workers across household incomes (HHI) are concerned about maintaining their
mental health (HHI less than $50K: 64 percent, HHI $50K to $99K: 62 percent, HHI $100K+: 58 percent).
However, workers with HHI of less than $50K (34 percent) are more likely to be “very concerned” about their
mental health, compared with those with HHI of $50K to $99K (29 percent) and those with HHI 100K+ (27

percent).

How concerned are you about maintaining each of the following? (%)

Mental Health

Less than $50K 23
$50K to $99K 24
$100K or more 25
Il Very concerned [ Somewhat concerned Not very concerned

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1447. How concerned are you about maintaining each of the following? Mental health.

NET - Very/Somewhat

Concerned
13 64
14 62
17 58
Not at all concerned
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Engagement in Healthy Activities

When asked about health-related activities they are doing on a consistent basis, workers across household
incomes (HHI) most often cite eating healthy, getting plenty of rest, taking COVID-19 precautions, and exercising
regularly. However, workers with HHI of less than $50K are generally less likely to be taking any steps. Seven
percent of workers with HHI of less than $50K are doing nothing, compared with those with HHI of $50K to $99K
and those with HHI of $100K+ (both 4 percent).

Engaging in Health-Related Activities on a Consistent Basis (%) Less than $50K $50K to $99K  $100K or more
Eating healthy

54

Getting plenty of rest 45

Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.) a7

Exercising regularly 52

Managing stress 35

Maintaining a positive outlook 43

Seeking medical attention when needed 39

Getting recommended COVID vaccination 44

Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.) 33

Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.) 34

Getting routine physicals and recommended health screenings 39

Getting recommended vaccinations (e.g., flu, shingles, MMR) 35

Practicing mindfulness and meditation 22

Seeking mental health support when needed 18

Considering long-term health when making lifestyle decisions 22
Other <1

Nothing 4
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WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS -

Q1446. Which of the following health-related activities are you currently doing on a consistent basis? Select all.
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Caregiving Experience

More than one-third of workers across household incomes (HHI) currently serve and/or have served as a
caregiver during their working career (HHI less than $50K: 36 percent, HHI $50K to $99K: 37 percent, HHI
$100K+: 40 percent). Workers with HHI of $100K+ are more likely to currently serve as a caregiver (26
percent), compared with those with HHI of less than $50K (17 percent) and those with HHI $50K to $99K (20
percent). Approximately one in five workers across HHI have been a caregiver in the past (HHI less than $50K:
20 percent, HHI $50K to $99K: 19 percent, HHI $100K+: 16 percent).

Served as Caregiver During Course of Working Career (%) Less than $50K $50K to $99K $100K or more
NET - Served as Caregiver During Course of Working Career 36 37 40
Yes, | am currently a caregiver 17 20 26
Yes, | have been a caregiver in the past 20 19 16
No 62 62 58
Not sure 2 1 1
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS ERCIWRYENY 1IN (0 CENTER
Q2500x1. Are you currently serving or have you served as a caregiver for a relative or friend during the course of your working career (excluding FOR RETIREMENT STUDIES

parenting responsibilities)? Select all. 74



Work Adjustments as a Result of Becoming a Caregiver

Among workers who are serving and/or have served as caregivers, the majority of workers across household
incomes status (HHI) have made one or more work-related adjustments as a result (HHI less than $50K: 84

percent, HHI $50K to $99K: 85 percent, HHI $100K+: 87 percent). Workers with HHI of $100K+ are more likely to
have begun working remotely (28 percent) and taken a paid leave of absence (21 percent), compared with those of

HHI less than $50K (both 12 percent) and those of HHI $50K to $99K (21 percent, 14 percent, respectively).

Work-related adjustments as a result of becoming a caregiver (%) Less than $50K S50K to $99K

NET — Made one or more adjustments 84 85 87
Missed days of work 35 35 31
Reduced my hours 25 25 22
Began working an alternative schedule 22 22 23
Took on additional hours to pay for cost of caregiving 19 20 18
Reduced job responsibilities or switched to a less demanding job 17 16 16
Taken an unpaid leave of absence from my employer 15 17 18
Started working as a contractor or freelancer, or in the gig economy 14 11 16
Quit a job 14 7 9
Began to work remotely 12 21 28
Taken a paid leave of absence from my employer 12 14 22
Forgone a promotion 11 10 9
Transferred to a different location within my company 9 10 11
Retired early [Among Semi-Retired] 1 2 <1

None 8 12 9

| was not working when | started caregiving 8 4 4

Note: Responses not shown for "Other" (Less than S50K :1%, S50K to S99K: 1%, S100K or more: 1%).

WORKER BASE: 22ND ANNUAL SURVEY — SERVED AS A CAREGIVER
Q2505x1. Which of the following have you done as a result of becoming a caregiver? Select all.
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Employer Support Amid the Pandemic

The majority of workers across household incomes (HHI) indicate their employer has offered one or more types of
support to employees during the pandemic (HHI less than $50K: 70 percent, HHI $50K to $99K: 78 percent, HHI
$100K+: 84 percent). Workers with HHI of $100K+ are more likely to be allowed remote work and access to mental
health support (44 percent, 22 percent, respectively), compared with those with HHI $50K to $99K (36 percent, 16
percent) and those with HHI of less than $50K (21 percent,13 percent). Over one in five workers with HHI of less than
$50K say their employer did nothing to support employees during the pandemic (22 percent).

What, if anything, has your employer done to support employees during
the coronavirus pandemic? Select all. (%)

Less than $50K S50K to $99K $100K or more

NET — Employer Offered One or More Types of Support During the Pandemic 78 84
Implemented safety measures for on-site workers 38
Allowed flexible hours 36
Allowed people to work remotely 44
Provided emergency paid leave (e.g., sick time, family and medical leave) 23
Covered lost wages during quarantine and/or temporary closure 17
Increased wages/pay for essential workers (e.g., employee appreciation pay, 16
hazard pay)
Maintained employee benefits for furloughed workers 19
Provided access to mental health support 22
Provided severance for laid-off workers 13
Nothing 11
Don’t know 4
Note: Responses not shown for “Other” (Less than S50K: <1%, S50K to S99K: <1%, S100K or more: <1%)
W I N (Y CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q9005. What, if anything, has your employer done to support employees during the coronavirus pandemic? Please select all that apply.



Flexible Work Arrangements

The majority of workers across household incomes (HHI) indicate their employer offered at least one type of
alternative work arrangement (HHI less than $50K: 80 percent, HHI $50K to $99K: 82 percent, HHI $100K+: 86
percent). The most often cited work arrangements are flexible work schedules, adjustable work hours, and unpaid
leave of absence. Workers with HHI of $100K+ (41 percent) are significantly more likely to be allowed to work
remotely than those with HHI $50K to $99K (30 percent) and those with HHI with less than $50K (21 percent). One
in five workers with HHI of less than $50K (20 percent) say their employer doesn’t offer any alternative working
arrangements.

Which of these working arrangements does your

Less than $50K $50K to $99K $100K or more
employer currently offer? Select all. (%)

NET — Employer Offers One or More Types of Work Arrangements 82 86
Flexible work schedules 42
Ability to adjust work hours as needed 37
Ability to take unpaid leave of absence 33
Ability to switch from full-time to part-time and vice versa 23
Ability to work remotely 41
Ability to work somewhere on-site (e.g. office, company location, WeWork) 28
Ability to take on work that is less demanding 15
Compressed work weeks 12
Hybrid work arrangements (e.g., mix of working on-site and working remotely) 28
Opportunity to take a sabbatical 17
Job sharing 13
My employer doesn’t offer any alternative working arrangements 14
Note: Responses not shown for “Other” (Less than S50K: <1%, S50K to S99K: <1%, S100K or more: <1%)
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q5020. Which of these working arrangements does your employer currently offer? Please select all that apply.
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Changes to Financial Situation in Light of the Pandemic

Most workers across household incomes (HHI) indicate their financial situation stayed the same. However,
workers with HHI less than $50K (34 percent) are more likely to indicate that their financial situation worsened
in light of the pandemic, compared with workers with HHI of $50K to $99K (26 percent) and workers with HHI
of $100K+ (15 percent). Workers with HHI of $100K+ (20 percent) are more likely to indicate their financial
situation improved, compared with workers with HHI of less than $50K and those with HHI of $50K to $99K
(both 11 percent).

How has your financial situation changed in light of the coronavirus pandemic? (%)

Bl Worsened [ Stayed the same Improved
$100K or more 15 65 20
Note: Results may not total to 100% due to rounding.
IR I N (08 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES"

Q9006. How has your financial situation changed in light of the coronavirus pandemic? 78



Unemployment During the Pandemic

At the time of the survey in late 2021, nearly four in 10 workers with a household income (HHI) of less than $50K had
been unemployed at some point during the pandemic, compared with 30 percent of workers with HHI of $50K to
$99K and 22 percent of those with HHI of $100K+. Workers with HHI of less than $50K were more likely to have been
laid off (21 percent), compared with workers with HHI of $50K to $99K (15 percent) and those with HHI of $100K+ (9
percent). Workers across HHI were similarly likely to have been furloughed, quit voluntarily, and retired early.
Approximately one in 10 workers across HHI was never looking for work during the pandemic, including 10 percent of
those with HHI less than $50K, eight percent of those with HHI $50K to $99K, and 13 percent of those with HHI

$100K+. Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic
B Less than S50K: 39%
W $50K to S99K: 30%

S$100K or more: 22%

9 10 10 B =
3 3 1 1 1 2 2

Yes, | was laid off  Yes, | was furloughed Yes, | quit voluntarily  Yes, | retired early Yes, other No, | was employed No, | was never
throughout the looking for work

pandemic during the pandemic

FRGWALNY DN (02N CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
79

Q1605A. Have you ever been unemployed during the pandemic? Select all.



Employment Impacts Resulting From the Pandemic

As of late 2021, nearly half of workers with HHI of less than $50K (47 percent) have personally experienced
negative employment impacts as a result of the pandemic, compared with workers with HHI of $50K to $99K
(39 percent) and workers with HHI of $100K+ (33 percent). Workers with HHI of less than $50K were also
more likely to have reduced work hours (28 percent) and been laid off (18 percent), compared with workers
with HHI of $50K to $99K (21 percent, 13 percent, respectively) and those with HHI of $100K+ (18 percent, 9

percent).
Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
Myself (%)
NET — Personally negatively Impacted
Il Less than $50K: 47%
[ S50K to $99K: 39%
S100K or more: 33%
37
A 34
[ 28 \ 57 29
21
18 18 s 19 16 20,9
13 13 13
12 12 44 11 10 10
9 7 9 8
e D i
Reduced Laid Reduced Furloughed Shifted Increased Retired Other No Not
work hours off salary to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?

Myself. Select all.

FRGWALNY DN (02N CENTER
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Spouse/Partner Experienced Employment Impacts

Among those workers who are married or have a partner, workers with household incomes (HHI) of less than
$50K (34 percent) are somewhat more likely to indicate their spouse/partner’'s employment was negatively
impacted as a result of the pandemic, compared with workers with HHI of $50K to $99K and those with HHI
$100K+ (both 29 percent). Workers with HHI of less than $50K (16 percent) are also more likely to cite their
spouse/partner has been laid off, compared with workers of HHI $50K to $99K and workers of HHI $100K+

(both 9 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result

of the coronavirus pandemic? Select all.
My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

Il Less than $50K: 34%
[ S$50K to $99K: 29%
S100K or more: 29%
A 36 38
[ | 30
25
17 20
14 14 16 16 13 13
9 11 9 9 9 11 10 11
7 8 7 7 8 7 7 6
n o b
Reduced work  Reduced Laid Furloughed Shifted Increased Retired Other No Not
hours salary off to remote work hours early employment employment  employed
working impacts impacts due at all
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED PR IS0 (00 CENTER

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?
My Spouse/Partner. Select all.

FOR RETIREMENT STUDIES



Financial Adjustments Made

Pandemic-related financial adjustments differ across household incomes (HHI). Workers with HHI of less than
$50K (74 percent) are more likely to have made one or more adjustments due to financial strain from the
pandemic, compared with those with HHI of $50K to $99K (65 percent) and those with HHI of $100K+ (54
percent). The most often cited adjustments among workers across household incomes are reducing day-to-day
expenses and dipping into savings accounts.

Which of the following, if any, have you done due to financial strain on you or
members of your household because of the coronavirus pandemic? Select all (%) Less than 350K $50K to 599K $100K or more

NET — One or More Adjustments Due to Financial Strain o -
From the Pandemic
Reduced day-to-day expenses (e.g., groceries, cut cable, etc.) 24
Dipped into savings accounts 20
Borrowed money from others 11
Accumulated new credit card debt 16
Foregone health care (e.g., routine check ups, emergency care, medications, etc.) 14
Moved (e.g., more affordable housing or location, sharing home with family or 1
friends, etc.)
Reduced or stopped contributing to retirement accounts 13
Stopped paying rent or mortgage 8
Other <1
None 46
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS BRI I (Y CENTER
Q9015. Which of the following, if any, have you done due to financial strain on you or members of your household because of the coronavirus FOR RETIREMENT STUDIES

pandemic? Select all.



Current Financial Priorities

Amid the COVID-19 recession, paying off debt is a common financial priority for workers across household
incomes (HHI): 47 percent of HHI less than $50K, 62 percent of HHI $50K to $99K, and 59 percent of HHI
$100K+. Workers with HHI of less than $50K are more likely to cite just getting by to cover basic living expenses
(47 percent), while workers with HHI of $50K to $99K and those with HHI of $100K+ are more likely to cite
building emergency savings (42 percent, 40 percent, respectively) and saving for retirement (55 percent, 64

percent).

Current Financial Priorities (%) Less than $50K $50K to $99K
NET — Paying off debt

Paying off credit card debt
Paying off mortgage
Paying off other consumer debt
Paying off student loans
Just getting by to cover basic living expenses
Saving for retirement
Building emergency savings
Supporting children
Paying health care expenses
Supporting parents
Contributing to an education fund

Creating an inheritance or financial legacy

Paying long-term care expenses

Note: Responses not shown for “Supporting grandchildren” (Less than S50K: 4%, S50K to S99K: 5%, S100K or more: 5%) and “Other” (Less than S50K: 6%,
S50K to S99K: 4%, S100K or more: 4%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q2639. Which of the following are your financial priorities right now? Select all.

$100K or more

59
35
33
13
14
16
64
40
32
25
14
22
19

13

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIES



Emergency Savings

Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, auto repairs, and other expenses. However, workers across
household incomes (HHI) lack emergency savings as of late 2021: $200 among those with HHI of less than
50K, $3,000 among those with HHI of $50K to $99K, and $12,000 among those with HHI of $100K+
(medians). Of concern, 27 percent of workers with HHI of less than $50K have no emergency savings at all.

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k 1 (‘
m $20k to less than $25k —\_
m $15k to less than $20k \

= $10k to less than $15k
= $5k to less than $10k 16
S1k to less than $5k

$1 to less than $1k 27 8
16
None SO 7
Less than $50K S$50K to $99K $100K or more
Not sure 31 27 25
Median (including $0) $200 $3,000 $12,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding. Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q2825. How much do you have in emergency savings specifically to cover the cost of unexpected major financial setbacks (e.g., unemployment, medical bills, home
repairs, auto repairs, other)? Your best estimate is fine.

FRGWALNY DN (02N CENTER
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Health Care Savings

The proportion of workers who are saving to pay for health care expenses increases with household income
(HHI): 63 percent of HHI less than $50K, 75 percent of those with HHI of $50K to $99K, and 84 percent of
those with HHI of $100K+. Across HHI, the most often cited means for health care savings is an individual

account, followed by an HSA and/or an FSA. However, more than one in three workers with HHI of less than

$50K are not saving for health care expenses (37 percent).

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

B Less than S50K: 63%
B $50K to S99K: 75%
S100K or more : 84%

Individual account (e.g., Health savings account Flexible spending account Other None, | am not saving for

savings, checking, brokerage, (HSA) (FSA) health care expenses

etc.)

FRGWALNY DN (02N CENTER
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Q755H. In which of the following accounts, if any, are you currently saving or have funds saved to pay for health care expenses? Select all.




Retirement Nest Egg

Confidence about building a large enough retirement nest egg grows with household income (HHI). Less than
half of workers with HHI of less than $50K (49 percent) agree that they are currently building a large enough
retirement nest egg, compared with those with HHI of $50K to $99K (61 percent) and those with HHI of
$100K+ (75 percent). Only 19 percent of workers with HHI of less than $50K “strongly agree,” compared with
24 percent of those with HHI of $50K to $99K and 37 percent of those with HHI $100K+.

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

W Strongly Agree Bl Somewhat Agree [l Somewhat Disagree Strongly Disagree Not Sure

Less than $50K (%) $50K to $99K (%) $100K or more (%)

NET — Agree
=75%

NET — Agree
=61%

Results may not total to 100% due to rounding.
PR IS0 (00 CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q800. How much do you agree or disagree that you are currently building a large enough retirement nest egg (i.e., total retirement savings)?



Retirement Dreams

Workers across household incomes (HHI) share the same top three retirement dreams - traveling, spending
more time with family and friends, and pursuing hobbies - and generally, these responses increase with higher
HHI levels. A noteworthy one-third of workers across HHI dream of doing some form of paid work in retirement,
such as starting a business, pursuing an encore career, and/or continuing to work in the same field (HHI less
than $50K: 33 percent, HHI $50K to $99K: 35 percent, HHI $100K+: 38 percent). Roughly one in five workers
across HHI dream of taking care of their grandchildren in retirement (HHI less than $50K: 16 percent, HHI
$50K to $99K: 18 percent, HHI $100K+: 21 percent).

How do you dream of spending your retirement? (%)

65

60
57 59

51
NET — Working

M Less than $50K: 33%
B $50K to S99K: 35%
S$100K or more: 38%

A

12 13 14

Traveling Spending more  Pursuing hobbies Doing volunteer Taking care of my Starting a Continuing to Pursuing an |didn't/ don't have
time with family work grandchildren business work in the same  encore career any retirement
and friends field (pursuing a new dreams
role, work, activity,
or career)
Note: Responses not shown for “Other” (Less than S50K: 2%, S50K to S99K: 2%, S100K or more: 1%)
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q1418. How do you dream of spending your retirement? Please select all that apply.



Retirement Fears

Greatest retirement fears vary by workers’ household incomes (HHI). The most frequently cited retirement fear is that
Social Security will be reduced or cease to exist in the future among workers HHI of less than $50K (36 percent),
compared with outliving their savings and investments for workers with HHI of $50K to $99K (44 percent) and those with
HHI of $100K+ (37 percent). Workers with HHI of $50K to $99K (30 percent) are significantly more likely to cite losing
their independence as a retirement fear, while workers with HHI of $100K+ are somewhat more likely to cite finding

meaningful ways to spend time and stay involved in retirement (22 percent).

What are your greatest fears about retirement? (%)

B Less than $50K m S50K to $99K S100K or more
40
37
35
33 32 32 33
30 3131
29
27 27 27
26
25 25 S - 2
22
20
17
16 15 16
n n 12
i
Social Security  Outliving my Declining  Not being able  Affordable Losingmy  Lack of access Possible long- Cognitive Feeling Finding Being laid off -1 don't have any
will be reduced savings and health that to meet the housing independence to adequate term care costs decline, isolated and meaningful  not being able  retirement
or cease to investments requires long- basic financial and affordable dementia, alone ways to spend to retire on my fears
exist in the term care needs of my health care Alzheimer's time and stay  own terms
future family Disease involved [NOT RETIRED]

Note: Responses not shown for “Other” (Less than S50K: <1%, S50K to S99K: <1%, S100K or more: <1%)
ENWAYL N 1 N (0N CENTER
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Q1422. What are your greatest fears about retirement? Please select all that apply.




Concerns About Future of Social Security

Across levels of household incomes (HHI), most workers are concerned that Social Security will not be there for
them when they are ready to retire (HHI less than $50K: 76 percent, HHI $50K to $99K: 73 percent, $100K+
67 percent). Workers with HHI of less than $50K and those with HHI of $50K to $99K (both 36 percent) are
more likely to “strongly agree” than workers with HHI $100K+ (30 percent).

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

Less than $50K (%) $50K to $99K (%) $100K or more (%)

NET — Agree NET — Agree NET — Agree
=76% =73% =67%
B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES
“I am concerned that when | am ready to retire, Social Security will not be there for me.”




Expected Primary Source of Retirement Income

Workers across household incomes (HHI) often expect their primary source of retirement income will be from
self-funded savings, including 401(k)s, 403(b)s, IRAs and/or other savings and investments (HHI less than
$50K: 33 percent, HHI $50K to $99K: 46 percent, HHI $100K+: 57 percent). Workers with HHI of less than
$50K are significantly more likely to cite Social Security (35 percent) and working (21 percent), compared with
those with HHI of $50K to $99K (28 percent, 13 percent, respectively) and those with HHI of $100K+ (17
percent, 11 percent).

Expected Primary Source of Retirement Income (%) Less than $50K $50K to $99K $100K or more
NET - Self-Funded Savings 33 46 57
401(k)s, 403(b)s, IRAs 22 35 a2
Other savings and investments 11 12 15
Social Security 35 28 17
Working 21 13 11
Company-funded pension plan 3 7 8
Home equity 3 2 2
Inheritance 1 2 3
Note: Responses not shown for “Other” (Less than S50K: 4%, S50K to $99K: 1%, $100K or more: 1%)
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q1150. Which one of the following do you expect to be your primary source of income to cover your living expenses after you retire?



Saving for Retirement and Age Started Saving

The proportion of workers saving for retirement through an employer sponsored plan, such as a 401(k) or
similar plan, and/or outside of work increases with household income (HHI): 58 percent of workers with HHI of
less than $50K, 78 percent of those with HHI of $50K to $99K, and 87 percent of those with HHI of $100K+.
Among those saving for retirement, workers with HHI of less than $50K started saving at age 27, those with
HHI of $50K to $99K also at age 27, and those with HHI of $100K+ at age 28 (medians).

Workers Who Are Saving For Retirement Through an Employer-Sponsored

Retirement Plan and/or Outside of Work (%)

87
Less than $50K $50K to $99K $100K or more
,(A“,;;I::it:r:;ed Saving 27 years 27 years 28 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN
Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q740. Are you currently saving for retirement outside of work, such as in an IRA, mutual funds, bank account, etc.?
WORKER BASE: 22ND ANNUAL SURVEY - INVESTING FOR RETIREMENT
Q790. At what age did you first start saving for retirement?
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Employer-Sponsored Retirement Benefits

Access to employer-sponsored retirement benefits increases with household income (HHI). Only 60 percent of
workers with HHI of less than $50K are offered a 401(k) or similar plan by their employer, compared with 74
percent of those with HHI of $50K to 99K and 78 percent of those with HHI of $100K+. Of concern, about one-
third of workers with HHI of less than $50K (32 percent) are not offered any retirement benefits.

Retirement Benefits Offered (%) Less than $50K $50K to $99K $100K or more

NET - 401(k) or similar plan 60 74 78

An employee-funded 401(k) plan 49 65 67

Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s, 10 11 14

403(b)s, or 457(b)s)

An employee-funded 403(b) or 457(b) plan 8 12 19
A company-funded defined benefit pension plan 11 18 27
A company-funded cash balance pension plan 10 13 20
Other 3 3 3
None. My employer doesn’t offer any retirement benefits. 32 19 14

FRGWALNY DN (02N CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Q1180. Which of the following retirement benefits does your company currently offer to you personally? Select all.



Retirement Plan Participation and Contribution Rates

Among workers who are offered a 401(k) or similar plan, the participation rate increases with higher household
income (HHI). Participation rates are lowest among workers with HHI of less than $50K (58 percent), rising to
76 percent among those with HHI of $50K to $99K and 85 percent among those with HHI of $100K+.
Contribution rates are highest among workers with HHI of $100K+ at 15 percent, compared with those with HHI
of less than $50K and those with HHI $50K to $99K (both 10 percent) (median).

Participation in Company’s Employee-funded Retirement Savings Plan

(% Yes)
85
Less than $50K I $50K to $99K I $100K or more I
I\.lledlal? contribution rate 10% 10% 15%
(including 0%)

WORKER BASE: 22ND ANNUAL SURVEY - THOSE WITH QUALIFIED PLANS CURRENTLY OFFERED TO THEM

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
WORKER BASE: 22ND ANNUAL SURVEY - THOSE CURRENTLY PARTICIPATING IN THEIR QUALIFIED PLAN FOR RETIREMENT STUDIES
Q601. What percentage of your salary are you saving for retirement through your company-sponsored plan this year?




Types of Retirement Savings & Investments

Workers across household incomes (HHI) who are saving for retirement outside of work most frequently cite a bank
account to save and invest specifically for retirement (HHI less than $50K: 59 percent, HHI $50K to $99K: 60
percent, HHI $100K+: 63 percent). Generally, workers with higher HHI report higher use for most of these types of
retirement savings and investments. Workers with HHI of less than $50K and those with HHI of $50K to 99K are

less likely to save in investment accounts, such as a 401(k) or similar plan, a brokerage account, an IRA, and HSA
account than workers with HHI of $100K+.

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

B Less than $50K

| 550K to $99K

S$100K or more

63
59 60
55
48
34
31 30
21 21
18
10 10
- - mll 2
-—.
Bank account  401(k), 403(b), Brokerage Life insurance Primary HSA (health Real estate Business I have no savings
(e.g., savings, 457(b) or similar account (e.g., policy residence savings account) investment other ownership and investments
checking, money plan stocks, bonds, than primary
market, CDs, etc.) mutual funds, residence
ETFs, etc.)
Note: Responses not shown for “Other investments” (Less than S50K: 1%, S50K to S99K: 2%, S100K or more: 2%)
PR IS0 (00 CENTER
WORKER BASE: 22ND ANNUAL SURVEY — THOSE WHO ARE SAVING OUTSIDE OF WORK

Q750. What types of savings and investments do you currently have that are specifically for retirement? Select all.

FOR RETIREMENT STUDIES



Tapping Into Retirement Savings

A concerning percentage of workers are dipping into their retirement savings before they retire. Loans and
withdrawals from retirement accounts can severely inhibit the growth of their long-term savings. Workers with
HHI of $100K+ (40 percent) and those with HHI of $50K to $99K (38 percent) are more likely to have taken a
loan, early withdrawal, and/or hardship withdrawal, compared with those with HHI of less than $50K (31

percent).

Taken Loan, Early Withdrawal, Hardship Withdrawal (%) Less than $S50K

TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan 31 38 40

or IRA

NET — Have Taken a Loan 18 28 31

NET — Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 24 25 28
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 11 20 23
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 11 11 14
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early 3 12 13
withdrawal and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after 3 3 11
my separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and 5 4 7
penalties

No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 60 56 54

Not sure 8 6 6

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.
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Total Household Retirement Savings

Total retirement savings significantly increase with higher levels of household income (HHI) as of late 2021.:
$3,000 among workers with HHI of less than $50K, $42,000 among those with HHI of $50K to $99K, and
$172,000 among those with HHI of $100K+ (estimated medians). Workers with HHI of $100K+ (46 percent) are
more likely to have saved $250K or more, compared with those with HHI of $50K to $99K (14 percent) and those
with HHI of less than $50K (3 percent). Of concern, 22 percent of workers with HHI of less than $50K have no
retirement savings at all.

2021 Total Household Retirement Savings (%)

m $250k or more
m $100k to less than $250k
m $50k to less than $100k

m $25k to less than $50k

m $10k to less than $25k

20
$5k to less than $10k
$1 to less than $5k
22
None $0
Less than S50K S50K to S99K $100K or more
Not sure 7 7
Decline to answer
Estimated Median
(including $0) $3,000 $42,000 $172,000

* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.

FRGWALNY DN (02N CENTER
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Q1300. Approximately how much money does your household have saved in all of your retirement accounts?




“Debt Is Interfering With My Ability to Save for Retirement”

More than six in 10 workers with HHI of less than $50K (61 percent) agree with the statement, “Debt is
interfering with my ability to save for retirement,” compared with 56 percent of those with HHI of $50K to $99K
and 48 percent of those with HHI of $100K+. Of concern, more than one in four workers with HHI of less than
$50K (27 percent) “strongly agree,” compared with 23 percent of those with HHI of $50K to 99K and 18
percent of those with HHI of $100K+.

“Debt is interfering with my ability to save for retirement.” (%)

W Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Less than $50K (%) $50K to $99K (%) $100K or more (%)

NET — Agree
=48%

NET — Agree
=56%

Results may not total to 100% due to rounding.
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“I Don’t Have Enough Income to Save for Retirement”

Workers with HHI of less than $50K (67 percent) are significantly more likely to agree with the statement, “I
don’t have enough income to save for retirement,” compared with those with HHI of $50K to $99K (57 percent)
and those with HHI of $100K+ (41 percent). About one-third of workers with HHI of less than $50K “strongly
agree” (32 percent), compared with 24 percent of those with HHI of $50K to $99K and 17 percent of those
with HHI of $100K+.

“l don’t have enough income to save for retirement.” (%)

W Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Less than $50K (%) $50K to $99K (%) $100K or more (%)

NET — Agree
=41%

NET — Agree
=57%

Results may not total to 100% due to rounding.
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Expected Retirement Age

Expectations to retire at age 70 or older or do not plan to retire increase with lower levels of household income
(HHI): 34 percent among those with HHI of $100K+, 40 percent among those with HHI of $50K to $99K, and
48 percent among those with HHI of less than $50K. Workers across HHI similarly expect to retire at age 65
(HHI less than $50K: 21 percent, HHI $50K to $99K: 22 percent, HHI $100K+: 21 percent). In contrast,
workers with HHI $100K+ (35 percent) are more likely to expect to retire before age 65, compared with those
with HHI of less than $50K and those with HHI of $50K to $99K (23 percent, 26 percent, respectively).

NET — Retire at Age 70
or Older or Do Not
Plan to Retire

At what age do you expect to retire? (%)

Less than $50K 25 48

$50K to $99K 12 25 40

$100K or more 35 21 10 21 34
B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire

Results may not total to 100% due to rounding.
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Changes in Expected Retirement Age

Approximately one in three workers across household incomes (HHI) indicate that the pandemic has changed
when they expect to retire (all 32 percent). Workers with HHI of less than $50K (24 percent) and those with HHI
$50K to $99K (22 percent) are slightly more likely to expect to retire later than those with HHI $100K+ (21
percent). In contrast, workers with HHI of $100K+ (11 percent) are more likely to say they expect to retire early,

compared with those with HHI of less than $50K (8 percent).

Has the coronavirus pandemic changed when you expect to retire? (%)

Less than $50K (%) $50K to $99K (%)

NET - Yes
=32% 7

NET — Yes
=32%

10

57 61 62

No, the pandemic has not
changed when | expect to retire

B VYes, | expect to retire later B VYes, | expect to retire earlier

Results may not total to 100% due to rounding.
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$100K or more (%)

NET — Yes
=32%

Not sure
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Plans to Work in Retirement

More than half of workers across household incomes (HHI) plan to work in retirement (HHI less than $50K: 62
percent, HHI $50K to $99K: 56 percent, HHI $100K+: 57 percent). Workers with HHI of $100K+ (23 percent),
are more likely to plan to work full time in retirement, compared with those with HHI of $50K to $99K (19
percent), and slightly more likely than those with HHI of less than $50K (21 percent).

Do you plan to work after you retire? (%)

Less than $50K (%)

NET - Plan to
Work = 62%

27
Bl Yes, | planto M Yes, | planto
work full time work part time

Results may not total to 100% due to rounding.
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$50K to $99K (%)

$100K or more (%)

NET - Plan to

NET - Plan to
Work = 57%

Work = 56%

30

No, | do not Not sure
plan to work
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Reasons for Working in Retirement

Among those who plan to work past age 65 and/or in retirement, workers across household incomes (HHI)
have various financial and healthy-aging related reasons. Financial reasons are more often cited by workers
with HHI less than $50K (78 percent) and those with HHI of $50K to $99K (82 percent), while healthy aging
reasons are more often cited by workers with HHI $100K+ (82 percent). The most frequently cited financial
reason is wanting the income and the most frequently cited healthy-aging reason is to be active.

), Anxious re:
NET Can’tafford o ned Concerned | -
NET to retire that Social Maintain employer ; y
. . Healthy- A Want the because . . Keep my brain Enjoy what Have a sense Need health ) Personal B financial
F | q Be active R ) Security will o social retirement
Inancia agin income | haven’t alert I do of purpose benefits ; development markets and
R ging (%) saved be less than connections 0 benefits will .
€asons  Reasons (%) L expected (%) (%) (%) (%) (%) (8) e less than Ivestment
(%) 0 enoug (%) ted (% performance
(A,) (%) expected (%) (%)
78
< 75
= E 37 37 35 32
« 31
wn N 22 21
g . . " - -
] | -
=4
o 82 78
L7,
2 8 >3 36 42 36 34
= 31 30
2 I 25 19 20 14
° H B []
Il ==
76 82
50 44 44 39

$100K or
more

46
. 25 30 26 3 24 15 15
m N [ ] - Em
Note: Responses not shown for “None of the above” (Less than S50K: 2%, S50K to S99K: 3%, S100K or more: 4%).
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Retirement Strategy

The likelihood of a worker having a retirement strategy, either written or unwritten, increases with higher levels
of household income (HHI). Only 58 percent of workers with HHI of less than $50K and 71 percent of those
with HHI of $50K to $99K have some form of financial strategy for retirement, compared with 81 percent of
those with HHI of $100K+. Workers with HHI of $100k+ (39 percent) are most likely to have a written strategy,
compared with those with HHI of $50K to $99K (28 percent) and those with HHI of less than $50K (16
percent).

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have aplan  Have a planp»

NET — Have a plan

Less than
$50K 42 58

$50K to $99K 29 71
100K or
: more 19 81
Do Not Have a Plan M Have a Plan, but Bl Have a Written Plan

Not Written Down
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Professional Financial Advisor Usage

Professional financial advisor usage increases with household income (HHI). Half of workers with HHI of $100K+
(50 percent) use a professional financial advisor, compared with 31 percent of workers with HHI of $50K to
$99K and only 19 percent of those with HHI of less than $50K.

Do you currently use a professional financial advisor?

(% Yes)
50
31
19
Less than $50K $50K to $99K $100K or more
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Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. However, only approximately four in ten workers with HHI of less than $50K (41 percent)
and those with HHI of $50K to $99K (44 percent) are aware of the Saver’s Credit, compared with 55 percent of
workers with HHI $100K+.

Are you aware of a tax credit called the “Saver’s Credit,” which is available to individuals and households, who meet certain
income requirements, for making contributions to an IRA or a company-sponsored retirement plan such as a 401(k) or 403(b) plan?

(% Yes)

55

Less than $50K $50K to $99K $100K or more
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Retirement Security Priorities for the President and Congress

Workers across household incomes (HHI) generally agree on priorities for the President and Congress to help
people have a financially secure retirement. Workers with HHI $50K to $99K are more like to cite addressing
Security’s funding shortfalls (55 percent), while those with HHI of less than $50K are more likely to cite
increasing access to affordable housing (37 percent) and those with HHI of $100K+ are more likely to cite
innovating solutions to make long-term care services and supports more affordable (34 percent). Workers across
HHI are similarly likely to cite making healthcare and prescription drug expenses more affordable.

Priorities for the President and Congress to help people have a financially secure retirement (%) Less than $50K $50K to $99K
Address Social Security's funding shortfalls to ensure it can pay guaranteed benefits to future generations of 50 55 51
retirees.
Make out-of-pocket healthcare expenses and prescription drugs more affordable. 40 43 43
Address Medicare's funding shortfalls to ensure future generations of retirees have access to affordable health care 38 42 42
insurance.
Increase access to affordable housing to enhance financial security for Americans of all ages. 37 31 30
Support family caregivers by implementing policies such as paid family and medical leave, tax credits for out-of-
L . . . . - 32 32 28
pocket caregiving costs, and Social Security credits for time spent caregiving.
Innovate solutions to make long-term care services and supports more affordable. 28 29 34
Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all workers can save
. . 27 32 31
for retirement in the workplace.
Expand the Saver's Credit, a tax credit available to people with low and moderate incomes saving for retirement. 27 30 30
Educate Americans early by implementing a financial literacy curriculum in the schools. 25 29 29
Create incentives for individuals to obtain ongoing training and education to keep their job skills up to date and 25 25 26
relevant.
Allow employers to match employees' student loan payments in the form of a contribution to their 401(k) or similar 24 31 29
retirement plan.
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban areas, to increase
L ' ) 23 24 22
access to telemedicine, and financial and other tools.

Note: Results may not total to 100% due to rounding. Percentages not shown for "Other": Less than S50K 2%, S50K to S99K 2%, S100K or more 2%.
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22nd Annual Survey: A Portrait of Workers by Household Income

Characteristics

Gender*

Marital Status

Employment Status
Educational Attainment

Annual Household
Income

General Health
(Self-Described)

Work Arrangement

LGBTQ+ Status

Race/Ethnicity

Urbanicity

Age

Male

Female

Transgender

Married/Living with partner
Divorced/Separated/Widowed
Never married

Full Time

Part Time

Less Than College Degree
College Degree or More

Less than $50,000

$50,000 to $99,999

$100,000+

Decline to Answer

Estimated Median

Excellent

Good

Fair

Poor

Leave your home to go to work
Work remotely (e.g., from home or anywhere)
Equally leave home to go to work and work remotely
LGBTQ+

Did not identify as LGBTQ+
White

Black/African American

Asian American/Pacific Islander
Hispanic

Other

Urban

Suburban

Rural

Median

Less than $S50K(%)

n=1,437
47
52
<1
25
21
55
72
28
91
9
100
0
0
0
$29,000
14
54
27
5
72
20
8
12
88
65
22
5
22
4
38
39
23
38 years

$50K to $99K (%)
n=1,973
53
46
1
47
15
38
84
16
75
25
0
100
0
0
$61,000
19
58
21
1
63
23
14
10
90
74
16
6
21
3
31
48
21
40 years

60
40
<1
71
8
21
88
12
43
57
0
0
100
0
$125,000
29
57
12
1
49
32
19
9
91
79
10
8
14
2
38
49
13
41 years

Note: Results may not total to 100% due to rounding.

* Gender: Responses 1% or less for "Other" and "Prefer not to answer" are not shown.
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Influences of Educational Attainment on Retirement Readiness

Detailed Findings
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Influences of Educational Attainment on Retirement Readiness

Retirement readiness increases with levels of educational attainment. Workers with a college degree are more likely to be “very
confident” that they will be able to fully retire with a comfortable lifestyle than non-college graduates. Workers with a college
degree are more likely than non-college graduates to have access to an employer-sponsored 401(k) or similar and they are more
likely to be saving for retirement. College graduates have saved significantly more in household retirement accounts. In contrast,
non-college graduates are more likely to expect to retire at age 70 or older or do not plan to retire. Non-college graduates are also
more likely to expect to rely on Social Security as their primary source of retirement income.

Thirty-Nine Indicators of Retirement Readiness

o Retirement Confidence. Workers with a college degree (84 percent) are significantly more likely to be confident they can fully
retire with a comfortable lifestyle, compared with those without a college degree (60 percent). More than one in three
workers with a college degree (35 percent) are “very confident” in their ability to retire comfortably, which is significantly
more than the 17 percent of those without a college degree.

° Life Priorities Changed as a Result of the Pandemic. Nearly eight in 10 workers with a college degree (78 percent) indicate
their life priorities changed as a result of the pandemic, compared with 73 percent of workers without a college degree.
Workers with a college degree (15 percent) are also more likely to indicate their life priorities changed “a great deal” than
those without a college degree (10 percent).

° Outlook on Life. Most workers across levels of educational attainment have a positive outlook on life such as being a
generally happy person, having close relationships with family and/or friends, enjoying life, having a strong sense of purpose
in life, and having a positive view of aging. However, workers without a college degree are more likely than those with a
college degree to be experiencing indicators of distress such as often feeling anxious and depressed (45 percent, 38
percent, respectively), having trouble making ends meet (44 percent, 34 percent), and often feeling unmotivated and
overwhelmed (43 percent, 37 percent).

° Concerns About Physical Health. Roughly two in three workers across levels of educational attainment are concerned about
maintaining their physical health, including 68 percent of workers without a college degree and 67 percent of workers with a
college degree. Workers with and without a college degree are similarly “very concerned” about their physical health (31
percent, 30 percent, respectively).
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Influences of Educational Attainment on Retirement Readiness

° Concerns About Mental Health. About three in five workers across levels of educational attainment are concerned about
maintaining their mental health, including 59 percent of workers with a college degree and 60 percent of those without a
college degree. Workers with and without a college degree are similarly “very concerned” about their mental health (28
percent, 29 percent, respectively).

° Engagement in Healthy Activities. Workers with and without a college degree are similarly engaged in some - but not all -
healthy activities. For example, they similarly engage in taking COVID-19 precautions (49 percent, 46 percent, respectively),
getting plenty of rest (46 percent, 45 percent), maintaining a positive outlook (44 percent, 42 percent), seeking medical
attention when needed (both 38 percent) and managing stress (37 percent, 36 percent). Workers with a college degree are
more likely to be eating healthy, exercising regularly, and getting recommended COVID vaccination. More workers with a
college degree are considering long-term health when making lifestyle decisions than those without a college degree (24
percent, 16 percent).

° Caregiving Experience. Workers with a college degree are more likely than those without a college degree to currently serve
as a caregiver and/or have served as a caregiver during their careers (44 percent, 35 percent, respectively). Three in 10
workers with a college degree are currently a caregiver, which is significantly more than those without a college degree (18
percent). Workers with and without a college degree are similarly likely to have been a caregiver in the past (16 percent, 18
percent).

o Work Adjustments as a Result of Becoming a Caregiver. Among workers who are serving and/or have served as caregjvers,
the vast majority of workers with and without a college degree made one or more work-related adjustments as a result (90
percent, 81 percent, respectively). Workers with and without a college degree most oftencited work adjustment is missing
days of work (33 percent, 34 percent). However, workers with a college degree are more likely than those without a college
degree to have begun to work remotely (33 percent, 15 percent) and take on additional hours to pay for the cost of
caregiving (23 percent, 15 percent).

° Employer Support Amid the Pandemic. Workers with a college degree are more likely than those without a college degree to
indicate their employer offered one or more types of support amid the pandemic (87 percent, 73 percent, respectively).
Most workers with and without a college degree say that their employer implemented safety measures for on-site workers
(41 percent, 34 percent), but few were provided access to mental health support (22 percent, 15 percent). Twenty-one
percent of workers without a college degree say their employer did nothing to support employees during the pandemic,

compared with nine percent of those with a college degree.
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Influences of Educational Attainment on Retirement Readiness

° Flexible Work Arrangements. Workers with a college degree are more likely than those without a college degree to indicate
their employers offer one or more types of work arrangements (89 percent, 78 percent, respectively). Many workers with
and without a college degree are offered flexible work schedules (44 percent, 40 percent). However, workers with a college
degree are more likely to be offered the ability to work remotely and be offered hybrid work arrangements . Twenty-two
percent of workers without a college degree say their employer doesn’t offer any alternative working arrangements, twice
that of workers with a college degree (11 percent).

° Changes to Financial Situation in Light of the Pandemic. Most workers across levels of educational attainment indicate their
financial situation stayed the same. However, one in four workers without a college degree (25 percent) indicate their
financial situation worsened in light of the pandemic, compared with 17 percent of workers with a college degree. Workers
with a college degree (20 percent) are more likely to indicate their financial situation improved than workers without a
college degree (11 percent).

o Unemployment During the Pandemic. At the time of the survey in late 2021, workers without a college degree were
somewhat more likely than those with a college degree to have been unemployed at some point during the pandemic (31
percent, 22 percent, respectively). Workers without a college degree were also somewhat more likely to have been laid off
than those with a college degree (16 percent, 8 percent). Workers across levels of educational attainment were similarly
likely to have been furloughed, quit voluntarily, and retired early. Approximately one in 10 workers across educational
attainment was never looking for work during the pandemic, including 11 percent of those without a college degree and 12
percent of those with a college degree.

o Employment Impacts Resulting From the Pandemic. Over one in three workers with and without a college degree
experienced negative employment impacts as a result of the pandemic (34 percent, 36 percent, respectively). The most
often cited impacts among workers with and without a college degree include a reduction in work hours (both 19 percent),
being laid off (10 percent, 13 percent), a reduction in salary (14 percent, 12 percent), and being furloughed (13 percent, 11
percent). Workers with a college degree are twice as likely to have shifted to remote working than workers without a college
degree (30 percent, 15 percent).
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Influences of Educational Attainment on Retirement Readiness

o Spouse/Partner Experienced Employment Impacts. Among workers who are married or have a partner, roughly three in 10
workers with a college degree (31 percent) indicate their spouse/partner’'s employment was negatively impacted as a result
of the pandemic, compared with 27 percent of workers without a college degree. Negative employment impacts reported by
workers with and without a college degree include their spouse/partner’s having reduced work hours (15 percent, 14
percent, respectively), having their salary reduced (12 percent, 8 percent), being laid off (9 percent, 10 percent), and being
furloughed (9 percent, 7 percent).

° Financial Adjustments Made. Workers without a college degree (61 percent) are more likely to have made one or more
adjustments due to pandemic-related financial strain than those with a college degree (56 percent). The top financial
adjustments among workers with and without a college degree include reducing day-to-day expenses (26 percent, 29
percent), dipping into savings accounts (21 percent, 27 percent), and accumulating new credit card debt (17 percent, 18
percent). More than one in seven workers across levels of educational attainment forewent health care (both 15 percent).

° Current Financial Priorities. Many workers with and without a college degree cite saving for retirement as a current financial
priority (67 percent, 52 percent, respectively). However nearly six in 10 workers with and without a college degree cite
paying off debt as a current financial priority (59 percent, 57 percent). Workers without a college degree are significantly
more likely to cite just getting by to cover basic living expenses than those with a college degree (33 percent, 15 percent).
Both workers with and without a college degree are similarly likely to cite building emergency savings (40 percent, 39
percent).

. Emergency Savings. Workers’ emergency savings illustrate disparities in financial well-being by level of educational
attainment. As of late 2021, workers without a college degree have significantly less in emergency savings at $2,000,
compared with college graduates who have saved $18,000 (medians). Nearly one in five workers without a college degree
(19 percent) have no emergency savings, compared with just six percent of workers with a college degree.

° Health Care Savings. Workers with a college degree are more likely than those without a college degree to be saving in one
or more types of accounts for health care expenses (87 percent, 68 percent, respectively), including an individual account
such as savings, checking, or brokerage account (65 percent, 49 percent), Health Savings Account (HSA) (46 percent, 24
percent), and/or Flexible Spending Account (FSA) (25 percent, 15 percent). Aimost one in three workers without a college
degree are not saving for health care expenses, compared with 13 percent of those with a college degree.

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIES
112



Influences of Educational Attainment on Retirement Readiness

° Retirement Nest Egg. Workers with a college degree are more likely than those without a college degree to agree they are
building a large enough retirement nest egg (82 percent, 55 percent, respectively). Two in five workers with a college degree
(42 percent) “strongly agree” they are saving enough for retirement, compared with only 21 percent of those without a
college degree.

° Retirement Dreams. Workers with and without a college degree share the same most cited retirement dreams — traveling
(66 percent, 57 percent, respectively), spending more time with family and friends (60 percent, 53 percent), and pursuing
hobbies (53 percent, 44 percent) . More than one in six workers with and without a college degree dream of taking care of
their grandchildren (19 percent, 17 percent). However, more than four in 10 workers with a college degree dream of doing
some form of paid work in retirement (42 percent). Eight percent of workers without a college degree say they don’t have
any retirement dreams.

° Retirement Fears. Retirement fears vary by level of educational attainment. Workers without a college degree are more
likely to cite fears of Social Security being reduced or ceasing to exist in the future (43 percent), not being able to meet the
basic financial needs of their family (34 percent), and affordable housing (24 percent). In contrast, workers with a college
degree are more likely to cite fears of possible long-term care costs (35 percent), feeling isolated and alone (26 percent),
and finding meaningful ways to spend time and stay involved (24 percent).

o Concerns About Future of Social Security. Three in four workers without a college degree agree they are concerned that
Social Security will not be there for them when they are ready to retire, a significantly higher proportion than those with a
college degree (68 percent). Thirty-six percent of workers without a college degree “strongly agree” with this sentiment,
compared with 30 percent of those with a college degree.

. Expected Primary Source of Retirement Income. Workers with a college degree are more likely than those without a college
degree to expect self-funded savings to be their primary source of income in retirement (60 percent, 41 percent,
respectively), including 401(k)s, 403(b)s, IRAs (44 percent, 31 percent) and other savings and investments (15 percent, 10
percent). Workers without a college degree are significantly more likely than those with a college degree to expect their
primary source of income to come from Social Security (32 percent, 15 percent) and working (16 percent, 10 percent).

o Saving for Retirement and Age Started Saving. Nine in 10 workers with a college degree (90 percent) are saving for a
retirement plan through an employer-sponsored plans, such as a 401(k) or similar plan, and/or outside of work, which is
significantly more than the 72 percent of workers without a college degree. Among those saving for retirement, workers
without a college degree started at age 30 while those with a college degree started at age 28 (medians).
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Influences of Educational Attainment on Retirement Readiness

° Employer-Sponsored Retirement Benefits. Workers with a college degree are more likely than those without a college degree
to be offered a 401(k) or similar plan by their employer (82 percent, 67 percent, respectively). Workers with a college degree
are also more likely than those without a college degree to be offered a 401(k) plan (71 percent, 59 percent) and a
company-funded defined benefit pension plan (29 percent, 16 percent). Of concern, one in four workers without a college
degree (25 percent) are not offered any retirement benefits, which is significantly more than those with a college degree (10
percent).

° Retirement Plan Participation and Contribution Rates. Among those who are offered an employee-funded retirement savings
plan at work, workers with a college degree are more likely to be participating in the plan (87 percent), compared with those
without a college degree (74 percent). The median contribution rate is 15 percent for workers with a college degree and 10
percent for those without a college degree.

o Types of Retirement Savings & Investments. Among those who are saving for retirement outside of work, workers with and
without a college degree most often cite having a bank account to save and invest specifically for retirement (both 63
percent). However, workers without a college degree are significantly less likely to be saving in any type of retirement
savings and investments such as a 401(k), 403(b), 457(b), or similar plan (47 percent, 58 percent, respectively), IRA (31
percent, 46 percent), a brokerage account (30 percent, 47 percent), life insurance policy (26 percent, 36 percent), and
primary residence (23 percent, 32 percent).

o Tapping Into Retirement Savings. A concerning percentage of workers across levels of educational attainment are dipping
into their retirement savings before they retire. Loans and withdrawals from retirement accounts can severely inhibit the
growth of their long-term savings. Workers with a college degree are more likely than those without a college degree to have
taken a loan, early withdrawal, and/or hardship withdrawal from a qualified retirement account such as a 401(k) or similar
plan or IRA (40 percent, 35 percent, respectively), including those who have taken a loan (34 percent, 23 percent) and those
who have taken an early and/or hardship withdrawal (28 percent, 23 percent).

o Total Household Retirement Savings. As of late 2021, workers without a college degree have significantly less in total
household retirement savings at $32,000, compared with college graduates who have saved $170,000 (estimated
medians) — over a five-fold gap. Nearly half of workers without a college degree have saved less than $50,000 in retirement
savings (48 percent), while 46 percent of workers with a college degree have saved $250,000 or more. Over one in 10
workers without a college degree have no household savings for retirement (13 percent).
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Influences of Educational Attainment on Retirement Readiness

o “Debt Is Interfering With My Ability to Save for Retirement.” Workers without a college degree are more likely than those with
a college degree to agree with the statement “Debt is interfering with my ability to save for retirement” (56 percent, 47
percent, respectively), including those who “strongly agree” (23 percent, 18 percent) and those who somewhat agree (33
percent, 29 percent).

o “I Don’t Have Enough Income to Save for Retirement.” Workers without a college degree are more likely than those with a
college degree to agree with the statement “I don’t have enough income to save for retirement” (58 percent, 40 percent,
respectively), including those who “strongly agree” (26 percent, 16 percent) and those who “somewhat agree” (32 percent,
24 percent).

° Expected Retirement Age. Workers without a college degree (42 percent) are somewhat more likely to expect to retire at age
70 or older or do not plan to retire, compared with those with a college degree (34 percent). Approximately one in five
workers with and without a college degree expect to retire at age 65 (21 percent, 23 percent, respectively). In contrast, one-
third of workers with a college degree (35 percent) expect to retire before age 65, which is significantly higher than those
without a college degree (23 percent). Seventeen percent of workers without a college degree expect to never retire.

° Changes in Expected Retirement Age. Workers with a college degree are more likely than those without a college degree to
indicate that the pandemic has changed when they expect to retire (36 percent, 27 percent, respectively), including those
who expect to retire later (23 percent, 20 percent) and those who expect to retire earlier (13 percent, 7 percent). The
majority of workers with and without a college degree indicate the pandemic has not changed when they expect to retire (58
percent, 64 percent).

° Plans to Work in Retirement. Over half of workers across levels of educational attainment plan to work after retirement,
including 57 percent of those without a college degree and 58 percent of those with a college degree. Workers with a
college degree are more likely to plan to work full time in retirement (25 percent), while workers without a college degree are
more likely to plan to work part time (38 percent).

° Reasons for Working in Retirement. Among those who plan to work past age 65 and/or in retirement, workers across levels
of educational attainment have different financial and healthy-aging reasons for doing so. Workers without a college degree
are more somewhat more likely to cite financial reasons (80 percent) than healthy-aging reasons (75 percent). Workers with
a college degree are more likely to cite healthy-aging reasons (84 percent) than financial reasons (76 percent). The top
financial reason for both workers with and without a college degree is wanting the income (45 percent, 52 percent,

respectively), while the top healthy-aging reason is being active (50 percent, 48 percent).
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Influences of Educational Attainment on Retirement Readiness

° Retirement Strategy. Workers with a college degree are far more likely than those without a college degree to have a
financial strategy for retirement (86 percent, 64 percent, respectively). While 45 percent of workers with a college degree
have a written plan, only 21 percent of those without a college degree have one. More than one in three workers without a
college degree (35 percent) do not have a retirement strategy at all, compared with just 14 percent of those with a college
degree.

° Professional Financial Advisor Usage. Workers with a college degree are more likely than those without a college degree to
use a professional financial advisor (54 percent, 28 percent, respectively).

o Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified
retirement plan, IRA, or ABLE account. Workers without a college degree (39 percent) are significantly less likely to be aware
of this tax credit, compared with college graduates (61 percent).

o Retirement Security Priorities for the President and Congress. Across levels of educational attainment, workers generally
agree on priorities for the President and Congress to help people have a financially secure retirement. Workers without a
college degree are more likely than college graduates to cite addressing Social Security’s funding shortfalls (56 percent, 51
percent, respectively), and making out-of-pocket health care expenses and prescription drugs more affordable (46 percent,
41 percent).
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Retirement Confidence

Workers with a college degree (84 percent) are significantly more likely to be confident they can fully retire with
a comfortable lifestyle, compared with those without a college degree (60 percent). More than one in three
workers with a college degree (35 percent) are “very confident” in their ability to retire comfortably, which is
significantly more than the 17 percent of those without a college degree.

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident  Confident »

NET - Confident

High School to Some College 15 25 60
College Degree or More 5 12 84
Not At All Confident Not Too Confident B Somewhat Confident H Very Confident

Results may not total to 100% due to rounding.
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Life Priorities Changed as a Result of the Pandemic

Nearly eight in 10 workers with a college degree (78 percent) indicate their life priorities changed as a result of
the pandemic, compared with 73 percent of workers without a college degree. Workers with a college degree
(15 percent) are also more likely to indicate their life priorities changed “a great deal” than those without a

college degree (10 percent).

Life Priorities Changed as a Result of the Pandemic

B A Great Deal B Quite a Bit Some None

NET — A Great Deal/ Quite a Bit/ Some: 73%

High School to
Some College

41 27

NET - A Great Deal/ Quite a Bit/ Some: 78%

College Degree or
More

40 21

JRIGWALVW TN (OLY CENTER
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Outlook on Life

Most workers across levels of educational attainment have a positive outlook on life such as being a generally
happy person, having close relationships with family and/or friends, enjoying life, having a strong sense of
purpose in life, and having a positive view of aging. However, workers without a college degree are more likely
than those with a college degree to be experiencing indicators of distress such as often feeling anxious and
depressed (45 percent, 38 percent, respectively), having trouble making ends meet (44 percent, 34 percent),
and often feeling unmotivated and overwhelmed (43 percent, 37 percent).

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

B High School to Some College H College Degree or More

Positive Feelings Indicators of Distress

90 20 89
83 87

lama | have close |am enjoying | have astrong | have a | have an | oftenfeel Iamhaving |oftenfeel I|amisolated
generally  relationships my life sense of positive view active social © anxious and trouble unmotivated  and lonely
happy person  with family purpose inmy  of aging life depressed  making ends and
and/or friends life meet overwhelmed
PR IS0 (00 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ FOR RETIREMENT STUDIES
Q5025. How much do you agree or disagree with the following statements...? 11




Concerns About Physical Health

Roughly two in three workers across levels of educational attainment are concerned about maintaining their
physical health, including 68 percent of workers without a college degree and 67 percent of workers with a
college degree. Workers with and without a college degree are similarly “very concerned” about their physical
health (31 percent, 30 percent, respectively).

How concerned are you about maintaining the following? (%)

Physical Health NET - Very/Somewhat
Concerned

High School to Some College 21 11 68
College Degree or More 23 10 67
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
Results may not total to 100% due to rounding.
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Concerns About Mental Health

About three in five workers across levels of educational attainment are concerned about maintaining their
mental health, including 59 percent of workers with a college degree and 60 percent of those without a college
degree. Workers with and without a college degree are similarly “very concerned” about their mental health (28
percent, 29 percent, respectively).

How concerned are you about maintaining the following? (%)

Mental Health NET — Very/Somewhat
Concerned

High School to Some College 24 16 60
College Degree or More 26 16 59
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
FRGWALNY DN (02N CENTER
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Engagement in Healthy Activities

Workers with and without a college degree are similarly engaged in some - but not all - healthy activities. For
example, they similarly engage in taking COVID-19 precautions (49 percent, 46 percent, respectively), getting
plenty of rest (46 percent, 45 percent), maintaining a positive outlook (44 percent, 42 percent), seeking
medical attention when needed (both 38 percent) and managing stress (37 percent, 36 percent). Workers with
a college degree are more likely to be eating healthy, exercising regularly, and getting recommended COVID
vaccination. More workers with a college degree are considering long-term health when making lifestyle
decisions than those without a college degree (24 percent, 16 percent).

Engaging in Health-Related Activities on a Consistent Basis (%) High School to Some College  College Degree or More
Eating healthy
Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.)
Getting plenty of rest
Exercising regularly
Maintaining a positive outlook
Seeking medical attention when needed
Getting recommended COVID vaccination
Managing stress
Getting routine physicals and recommended health screenings
Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.)
Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.)
Getting recommended vaccinations (e.g., flu, shingles, MMR)
Practicing mindfulness and meditation
Seeking mental health support when needed
Considering long-term health when making lifestyle decisions

Other

Nothing
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Caregiving Experience

Workers with a college degree are more likely than those without a college degree to currently serve as a
caregiver and/or have served as a caregiver during their careers (44 percent, 35 percent, respectively). Three
in 10 workers with a college degree are currently a caregiver, which is significantly more than those without a
college degree (18 percent). Workers with and without a college degree are similarly likely to have been a

caregiver in the past (16 percent, 18 percent).

Served as Caregiver During Course of Working Career (%) High School to Some College
NET — Served as Caregiver During Course of Working Career 35
Yes, | am currently a caregiver 18
Yes, | have been a caregiver in the past 18
No 64
Not sure 1

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS, AGE 25+

Q2500x1. Are you currently serving or have you served as a caregiver for a relative or friend during the course of your working career
(excluding parenting responsibilities)? Select all.

College Degree or More

30
16

55

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUD[ES]_Z?,



Work Adjustments as a Result of Becoming a Caregiver

Among workers who are serving and/or have served as caregivers, the vast majority of workers with and without a

college degree made one or more work-related adjustments as a result (90 percent, 81 percent, respectively).
Workers with and without a college degree most oftencited work adjustment is missing days of work (33 percent,
34 percent). However, workers with a college degree are more likely than those without a college degree to have
begun to work remotely (33 percent, 15 percent) and take on additional hours to pay for the cost of caregiving

(23 percent, 15 percent).

Work-related adjustments as a result of becoming a caregiver (%)

High School to

College Degree
or More

Some College

NET — Made one or more adjustments 81 90
Missed days of work 34 33
Reduced my hours 22 22
Began working an alternative schedule 21 22
Taken an unpaid leave of absence from my employer 16 19
Took on additional hours to pay for cost of caregiving 15 23
Reduced job responsibilities or switched to a less demanding job 15 17
Began to work remotely 15 33
Taken a paid leave of absence from my employer 15 20
Started working as a contractor or freelancer, or in the gig economy 11 17
Quit a job 9 8
Forgone a promotion 8 10
Transferred to a different location within my company 7 14
Retired early [Among Semi-Retired] 1 1

None 13 8

| was not working when I started caregiving 7 2

Note: Responses not shown for "Other" (High School to Some College: 1%, College Degree or More: <1%).

WORKER BASE: 22ND ANNUAL SURVEY — SERVED AS A CAREGIVER, AGE 25+
Q2505x1. Which of the following have you done as a result of becoming a caregiver? Select all.
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Employer Support Amid the Pandemic

Workers with a college degree are more likely than those without a college degree to indicate their employer
offered one or more types of support amid the pandemic (87 percent, 73 percent, respectively). Most workers
with and without a college degree say that their employer implemented safety measures for on-site workers (41
percent, 34 percent), but few were provided access to mental health support (22 percent, 15 percent). Twenty-
one percent of workers without a college degree say their employer did nothing to support employees during
the pandemic, compared with nine percent of those with a college degree.

What, if anything, has your employer done to support employees during the
coronavirus pandemic? Select all. (%)

High School to Some College College Degree or More

NET - Employer Offered One or More Types of Support During the Pandemic
Implemented safety measures for on-site workers
Allowed people to work remotely
Allowed flexible hours
Provided emergency paid leave (e.g., sick time, family and medical leave)
Provided access to mental health support
Increased wages/pay for essential workers (e.g., employee appreciation pay, hazard pay)
Covered lost wages during quarantine and/or temporary closure
Maintained employee benefits for furloughed workers

Provided severance for laid-off workers

Nothing
Don’t know
Note: Responses not shown for “Other” (High School to Some College: 1%, College Degree or More: <1%)
IR I N (08 CENTER
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Flexible Work Arrangements

Workers with a college degree are more likely than those without a college degree to indicate their employers
offer one or more types of work arrangements (89 percent, 78 percent, respectively). Many workers with and
without a college degree are offered flexible work schedules (44 percent, 40 percent). However, workers with a
college degree are more likely to be offered the ability to work remotely and be offered hybrid work
arrangements. Twenty-two percent of workers without a college degree say their employer doesn’t offer any

alternative working arrangements, twice that of workers with a college degree (11 percent).

Which of these working arrangements does your
employer currently offer? Select all. (%)

NET — Employer Offers One or More Types of Work Arrangements

Flexible work schedules

Ability to adjust work hours as needed

Ability to take unpaid leave of absence

Ability to work remotely

Ability to switch from full-time to part-time and vice versa

Ability to work somewhere on-site (e.g. office, company location, WeWork)
Hybrid work arrangements (e.g., mix of working on-site and working remotely)
Ability to take on work that is less demanding

Opportunity to take a sabbatical

Compressed work weeks

Job sharing

My employer doesn’t offer any alternative working arrangements

Note: Responses not shown for “Other” (High School to Some College: <1%, College Degree or More: <1%)

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS, AGE 25+
Q5020. Which of these working arrangements does your employer currently offer? Please select all that apply.

High School to Some College College Degree or More
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Changes to Financial Situation in Light of the Pandemic

Most workers across levels of educational attainment indicate their financial situation stayed the same.
However, one in four workers without a college degree (25 percent) indicate their financial situation
worsened in light of the pandemic, compared with 17 percent of workers with a college degree. Workers
with a college degree (20 percent) are more likely to indicate their financial situation improved than workers

without a college degree (11 percent).

How has your financial situation changed in light of the coronavirus pandemic? (%)

B Worsened [ Stayed the same Improved

High School to
Some College

College Degree or
More

Note: Results may not total to 100% due to rounding.
IR WAL DN (OGN CENTER
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Unemployment During the Pandemic

At the time of the survey in late 2021, workers without a college degree were somewhat more likely than those
with a college degree to have been unemployed at some point during the pandemic (31 percent, 22 percent,
respectively). Workers without a college degree were also somewhat more likely to have been laid off than
those with a college degree (16 percent, 8 percent). Workers across levels of educational attainment were
similarly likely to have been furloughed, quit voluntarily, and retired early. Approximately one in 10 workers
across educational attainment was never looking for work during the pandemic, including 11 percent of those
without a college degree and 12 percent of those with a college degree.

Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic

Bl High School to Some College: 31%
Il College Degree or More: 22%
16
3 10 10 1 12
h - 3 2 1 1 3 2
Yes, | was laid off  Yes, | was furloughed Yes, | quit voluntarily  Yes, | retired early Yes, other No, | was employed No, | was never
throughout the looking for work
pandemic during the pandemic
W I N (Y CENTER
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Employment Impacts Resulting From the Pandemic

Over one in three workers with and without a college degree experienced negative employment impacts as a
result of the pandemic (34 percent, 36 percent, respectively). The most often cited impacts among workers
with and without a college degree include a reduction in work hours (both 19 percent), being laid off (10
percent, 13 percent), a reduction in salary (14 percent, 12 percent), and being furloughed (13 percent, 11
percent). Workers with a college degree are twice as likely to have shifted to remote working than workers
without a college degree (30 percent, 15 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
Myself (%)

NET — Personally negatively Impacted

Il High School to Some College: 36%
[ College Degree or More: 34%

Reduced work Laid off  Reduced salary Furloughed Shifted to Increased Retired early Other No Not employed
hours remote work hours employment employment at all during
working impacts  impacts due to the pandemic

the pandemic

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ EENWAYE:NW LN (OY CENTER
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Spouse/Partner Experienced Employment Impacts

Among workers who are married or have a partner, roughly three in 10 workers with a college degree (31
percent) indicate their spouse/partner’s employment was negatively impacted as a result of the pandemic,
compared with 27 percent of workers without a college degree. Negative employment impacts reported by
workers with and without a college degree include their spouse/partner’s having reduced work hours (15
percent, 14 percent, respectively), having their salary reduced (12 percent, 8 percent), being laid off (9
percent, 10 percent), and being furloughed (9 percent, 7 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

Il High School to Some College: 27%
[ College Degree or More: 31%
| 40
[ | 34
23
14 15 12 13 13 13 13

Reduced work Reduced salary  Laid off Furloughed Shifted to Increased Retired early Other No Not employed
hours remote work hours employment employment at all during
working impacts  impacts due to the pandemic
the pandemic
WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED, AGE 25+
Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?
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Financial Adjustments Made

Workers without a college degree (61 percent) are more likely to have made one or more adjustments due to
pandemic-related financial strain than those with a college degree (56 percent). The top financial adjustments
among workers with and without a college degree include reducing day-to-day expenses (26 percent, 29
percent), dipping into savings accounts (21 percent, 27 percent), and accumulating new credit card debt (17
percent, 18 percent). More than one in seven workers across levels of educational attainment forewent health
care (both 15 percent).

Which of the following, if any, have you done due to financial strain on you or members of Hich School to Coll Coll b M
your household because of the coronavirus pandemic? Select all (%) Igh Schoolto some Loflege Lollege Legree or lviore

NET — One or More Adjustments Due to Financial Strain From the Pandemic
Reduced day-to-day expenses (e.g., groceries, cut cable, etc.)
Dipped into savings accounts
Accumulated new credit card debt
Borrowed money from others
Foregone health care (e.g., routine checks ups, emergency care, medications, etc.)
Reduced or stopped contributing to retirement accounts
Moved (e.g., more affordable housing or location, sharing home with family or friends, etc.)

Stopped paying rent or mortgage

Other
None
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ ENWAYL N 1 N (0N CENTER
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Current Financial Priorities

Many workers with and without a college degree cite saving for retirement as a current financial priority (67
percent, 52 percent, respectively). However nearly six in 10 workers with and without a college degree cite paying
off debt as a current financial priority (59 percent, 57 percent). Workers without a college degree are significantly
more likely to cite just getting by to cover basic living expenses than those with a college degree (33 percent, 15
percent). Both workers with and without a college degree are similarly likely to cite building emergency savings (40
percent, 39 percent).

Current Financial Priorities (%)

High School to Some College College Degree or More
NET — Paying off debt

Paying off credit card debt
Paying off mortgage
Paying off other consumer debt
Paying off student loans
Continuing to save for retirement/ Saving for retirement
Building emergency savings
Just getting by to cover basic living expenses
Supporting children

Paying health care expenses

Contributing to an education fund (for my children,
grandchildren, or other)

Creating an inheritance or financial legacy

Supporting parents

Paying long-term care expenses

Note: Responses not shown for “Supporting grandchildren” (High School to Some College: 5%, College Degree or More: 6%) and “Other” (High School to

Some College: 4%, College Degree or More: 4%) ENWAYL N 1 N (0N CENTER
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Q2639. Which of the following are your financial priorities right now? Select all.




Emergency Savings

Workers’ emergency savings illustrate disparities in financial well-being by level of educational attainment. As
of late 2021, workers without a college degree have significantly less in emergency savings at $2,000,
compared with college graduates who have saved $18,000 (medians). Nearly one in five workers without a
college degree (19 percent) have no emergency savings, compared with just six percent of workers with a
college degree.

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k
m $20k to less than $25k

I R
] $15k to Iess than $20k =/\—.—£

m $10k to less than $15k

= $5k to less than $10k 11

S1k to less than $5k 11

$1 to less than $1k

19
None SO
High School to Some College College Degree or More

Not sure 29 33
Median (including $0) $2,000 $18,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ ENWAYL N 1 N (0N CENTER
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Health Care Savings

Workers with a college degree are more likely than those without a college degree to be saving in one or more
types of accounts for health care expenses (87 percent, 68 percent, respectively), including an individual
account such as savings, checking, or brokerage account (65 percent, 49 percent), Health Savings Account
(HSA) (46 percent, 24 percent), and/or Flexible Spending Account (FSA) (25 percent, 15 percent). Almost one
in three workers without a college degree are not saving for health care expenses, compared with 13 percent of
those with a college degree.

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

B High School to Some College: 68%
M College Degree or More: 87%

Individual account (e.g., Health savings account Flexible spending account Other None, | am not saving for
savings, checking, brokerage, (HSA) (FSA) health care expenses
etc.)

FRGWALNY DN (02N CENTER
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Retirement Nest Egg

Workers with a college degree are more likely than those without a college degree to agree they are building a
large enough retirement nest egg (82 percent, 55 percent, respectively). Two in five workers with a college
degree (42 percent) “strongly agree” they are saving enough for retirement, compared with only 21 percent of

those without a college degree.

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

W Strongly Agree Bl Somewhat Agree [l Somewhat Disagree Strongly Disagree Not Sure

High School to Some College College Degree or More
(%) (%)

Results may not total to 100% due to rounding. _
PR IS0 (00 CENTER
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Retirement Dreams

Workers with and without a college degree share the same most cited retirement dreams — traveling (66
percent, 57 percent, respectively), spending more time with family and friends (60 percent, 53 percent), and
pursuing hobbies (53 percent, 44 percent). More than one in six workers with and without a college degree
dream of taking care of their grandchildren (19 percent, 17 percent). However, more than four in 10 workers
with a college degree dream of doing some form of paid work in retirement (42 percent). Eight percent of
workers without a college degree say they don’t have any retirement dreams.

How do you dream of spending your retirement? (%)

66

NET — Working

M High School to Some College: 30%
M College Degree or More:

Traveling Spending more Pursuing Doing Taking care Starting a Continuing Pursuing an | don't have
time with hobbies volunteer work of my business to work in encore career any retirement
family & friends grandchildren the same field (new role, work, dreams.
Note: Responses not shown for “Other” (High School to Some College: 2%, College Degree or More: 1%) activity, or career)
TRANSAMERICA
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ FOR RETIREMENT STUDIES'
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Retirement Fears

Retirement fears vary by level of educational attainment. Workers without a college degree are more likely to cite
fears of Social Security being reduced or ceasing to exist in the future (43 percent), not being able to meet the
basic financial needs of their family (34 percent), and affordable housing (24 percent). In contrast, workers with a
college degree are more likely to cite fears of possible long-term care costs (35 percent), feeling isolated and
alone (26 percent), and finding meaningful ways to spend time and stay involved (24 percent).

What are your greatest fears about retirement? (%)

H High School to Some College H College Degree or More

37 37
31
28 28
26 26
25 24
18
12
10
Social Outliving my Declining health  Not being Possible Cognitive Losingmy  Lack of access  Affordable Feelingisolated Finding Being laid off - | don't have any
Security savings and  that requires able to long-term decline, independence to adequate housing and alone meaningful not being retirement
will be investments long-term meet the care costs dementia, and affordable ways to spend able to retire fears
reduced or care basic financial Alzheimer's healthcare time & stay on my own
cease to exist needs of Disease involved terms

in the future my family

Note: Responses not shown for “Other” (High School to Some College: <1%, College Degree or More: <1%)
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Concerns About Future of Social Security

Three in four workers without a college degree agree they are concerned that Social Security will not be there
for them when they are ready to retire, a significantly higher proportion than those with a college degree (68
percent). Thirty-six percent of workers without a college degree “strongly agree” with this sentiment, compared
with 30 percent of those with a college degree.

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

High School to Some College (%) College Degree or More (%)

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Results may not total to 100% due to rounding.
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Expected Primary Source of Retirement Income

Workers with a college degree are more likely than those without a college degree to expect self-funded savings
to be their primary source of income in retirement (60 percent, 41 percent, respectively), including 401(k)s,
403(b)s, IRAs (44 percent, 31 percent) and other savings and investments (15 percent, 10 percent). Workers
without a college degree are significantly more likely than those with a college degree to expect their primary
source of income to come from Social Security (32 percent, 15 percent) and working (16 percent, 10 percent).

Expected Primary Source of Retirement Income (%) High School to Some College College Degree or More

NET - Self-Funded Savings 41 60
401(k)s, 403(b)s, IRAs 31 44
Other savings and investments 10 15

Social Security 32 15

Working 16 10

Company-funded pension plan 6 9

Home equity 2 3

Inheritance 2 4

Note: Responses not shown for “Other” (High School to Some College: 2%, College Degree or More: 1%)
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Saving for Retirement and Age Started Saving

Nine in 10 workers with a college degree (90 percent) are saving for a retirement plan through an employer-
sponsored plans, such as a 401(k) or similar plan, and/or outside of work, which is significantly more than the
72 percent of workers without a college degree. Among those saving for retirement, workers without a college
degree started at age 30 while those with a college degree started at age 28 (medians).

Workers Who Are Saving For Retirement Through an Employer-Sponsored
Retirement Plan and/or Outside of Work (%)

High School to Some College College Degree or More

Age Started Saving
(Median) 30 years 28 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN, AGE 25+

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+

Q740. Are you currently saving for retirement outside of work, such as in an IRA, mutual funds, bank account, etc.?
WORKER BASE: 22ND ANNUAL SURVEY - INVESTING FOR RETIREMENT, AGE 25+ FOR RETIREMENT STUDIES
Q790. At what age did you first start saving for retirement? 140




Employer-Sponsored Retirement Benefits

Workers with a college degree are more likely than those without a college degree to be offered a 401(k) or
similar plan by their employer (82 percent, 67 percent, respectively). Workers with a college degree are also
more likely than those without a college degree to be offered a 401(k) plan (71 percent, 59 percent) and a
company-funded defined benefit pension plan (29 percent, 16 percent). Of concern, one in four workers without
a college degree (25 percent) are not offered any retirement benefits, which is significantly more than those with
a college degree (10 percent).

Retirement Benefits Offered (%) High School to Some College College Degree or More
NET - 401(k) or similar plan 67 82
An employee-funded 401(k) plan 59 71
An employee-funded 403(b) or 457(b) plan 9 21

Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s, 9 15
403(b)s, or 457(b)s)

A company-funded defined benefit pension plan 16 29
A company-funded cash balance pension plan 10 22
Other 3 2

None. My employer doesn’t offer any retirement benefits. 25 10
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Retirement Plan Participation and Contribution Rates

Among those who are offered an employee-funded retirement savings plan at work, workers with a college
degree are more likely to be participating in the plan (87 percent), compared with those without a college
degree (74 percent). The median contribution rate is 15 percent for workers with a college degree and 10
percent for those without a college degree.

Participation in Company’s Employee-funded Retirement Savings Plan
(% Yes)

High School to Some College College Degree or More

Median contribution rate 10% 15%
(including 0%)

WORKER BASE: 22ND ANNUAL SURVEY - THOSE WITH QUALIFIED PLANS CURRENTLY OFFERED TO THEM, AGE 25+

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan? ENWAYL N 1 N (0N CENTER

WORKER BASE: 22ND ANNUAL SURVEY - THOSE CURRENTLY PARTICIPATING IN THEIR QUALIFIED PLAN, AGE 25+ FOR RETIREMENT STUDIES
Q601. What percentage of your salary are you saving for retirement through your company-sponsored plan this year? 142




Types of Retirement Savings & Investments

Among those who are saving for retirement outside of work, workers with and without a college degree most
often cite having a bank account to save and invest specifically for retirement (both 63 percent). However,
workers without a college degree are significantly less likely to be saving in any type of retirement savings and
investments such as a 401(k), 403(b), 457(b), or similar plan (47 percent, 58 percent, respectively), IRA (31
percent, 46 percent), a brokerage account (30 percent, 47 percent), life insurance policy (26 percent, 36
percent), and primary residence (23 percent, 32 percent).

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

B High School to Some College  ® College Degree or More

63 63
58
47 46 47
31 30
Bank account  401(k), 403(b), IRA Brokerage Life insurance Primary HSA (health Real estate Annuity Business | have no savings
(e.g., savings,  457(b) or similar account (e.g., policy residence savings account) investment other ownership and investments
checking, money plan stocks, bonds, than primary
market, CDs, etc.) mutual funds, residence
ETFs, etc.)

Note: Responses not shown for “Other investments” (High School to Some College: 2%, College Degree or More: 2%)

TRANSAMERICA [@I 332
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Tapping Into Retirement Savings

A concerning percentage of workers across levels of educational attainment are dipping into their retirement
savings before they retire. Loans and withdrawals from retirement accounts can severely inhibit the growth of
their long-term savings. Workers with a college degree are more likely than those without a college degree to
have taken a loan, early withdrawal, and/or hardship withdrawal from a qualified retirement account such as a
401 (k) or similar plan or IRA (40 percent, 35 percent, respectively), including those who have taken a loan (34
percent, 23 percent) and those who have taken an early and/or hardship withdrawal (28 percent, 23 percent).

Taken Loan, Early Withdrawal, Hardship Withdrawal (%) High School to
Some College
TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan or IRA 35 40
NET — Have Taken a Loan 23 34
NET — Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 23 28
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 17 24
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 10 15
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early 3 15
withdrawal and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after my 3 1
separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and penalties 5 7
No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 58 55
Not sure 8 5

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS, AGE 25+
Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.
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Total Household Retirement Savings

As of late 2021, workers without a college degree have significantly less in total household retirement savings
at $32,000, compared with college graduates who have saved $170,000 (estimated medians) — over a five-
fold gap. Nearly half of workers without a college degree have saved less than $50,000 in retirement savings
(48 percent), while 46 percent of workers with a college degree have saved $250,000 or more. Over one in 10
workers without a college degree have no household savings for retirement (13 percent).

2021 Total Household Retirement Savings (%)

m $250k or more
m $100k to less than $250k
m $50k to less than $100k
m $25k to less than $50k
m $10k to less than $25k
$5k to less than $10k
$1 to less than $5k 11

None $0 13

NNN

High School to Some College

College Degree or More

Not sure

Decline to answer

Estimated Median

(including $0) $32,000

$170,000

* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1300. Approximately how much money does your household have saved in all of your retirement accounts?
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“Debt Is Interfering With My Ability to Save for Retirement”

Workers without a college degree are more likely than those with a college degree to agree with the statement
“Debt is interfering with my ability to save for retirement” (56 percent, 47 percent, respectively), including those
who “strongly agree” (23 percent, 18 percent) and those who somewhat agree (33 percent, 29 percent).

“Debt is interfering with my ability to save for retirement.” (%)

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
High School to Some College (%) College Degree or More (%)
NET — Agree
=47%
22
29
22
23
Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ IR I N (08 CENTER
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“I Don’t Have Enough Income to Save for Retirement”

Workers without a college degree are more likely than those with a college degree to agree with the statement
“I don’t have enough income to save for retirement” (58 percent, 40 percent, respectively), including those who
“strongly agree” (26 percent, 16 percent) and those who “somewhat agree” (32 percent, 24 percent).

“l don’t have enough income to save for retirement.” (%)

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

High School to Some College (%) College Degree or More (%)

NET — Agree
=40%

31
24
29
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ ENWAYL N 1 N (0N CENTER
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Expected Retirement Age

Workers without a college degree (42 percent) are somewhat more likely to expect to retire at age 70 or older or
do not plan to retire, compared with those with a college degree (34 percent). Approximately one in five workers
with and without a college degree expect to retire at age 65 (21 percent, 23 percent, respectively). In contrast,
one-third of workers with a college degree (35 percent) expect to retire before age 65, which is significantly
higher than those without a college degree (23 percent). Seventeen percent of workers without a college degree
expect to never retire.

NET — Retire at Age 70
or Older or Do Not
Plan to Retire

At what age do you expect to retire? (%)

High School to Some College 12 25 17 42

College Degree or More 10 21 34

B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire

Results may not total to 100% due to rounding.
IR I N (08 CENTER
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Changes in Expected Retirement Age

Workers with a college degree are more likely than those without a college degree to indicate that the pandemic
has changed when they expect to retire (36 percent, 27 percent, respectively), including those who expect to
retire later (23 percent, 20 percent) and those who expect to retire earlier (13 percent, 7 percent). The majority
of workers with and without a college degree indicate the pandemic has not changed when they expect to retire

(58 percent, 64 percent).

Has the coronavirus pandemic changed when you expect to retire? (%)

High School to Some College (%)

NET — Yes
=27%

64

B VYes, | expect to retire later M VYes, | expect to retire earlier

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS, AGE 25+
Q9001. Has the coronavirus pandemic changed when you expect to retire?

College Degree or More (%)

NET — Yes
=36%

58

No, the pandemic has not Not sure
changed when | expect to retire
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Plans to Work in Retirement

Over half of workers across levels of educational attainment plan to work after retirement, including 57 percent
of those without a college degree and 58 percent of those with a college degree. Workers with a college degree
are more likely to plan to work full time in retirement (25 percent), while workers without a college degree are

more likely to plan to work part time (38 percent).

Do you plan to work after you retire? (%)

High School to Some College (%)

NET - Plan to

18 Work = 57%

24

M Yes, | planto
work part time

Bl Yes, | planto
work full time

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS, AGE 25+
Q1525. Do you plan to work after you retire?

College Degree or More (%)

NET - Plan to

12
Work = 58%

29

Not sure

No, | do not
plan to work

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIES'

150



Reasons for Working in Retirement

Among those who plan to work past age 65 and/or in retirement, workers across levels of educational
attainment have different financial and healthy-aging reasons for doing so. Workers without a college degree
are more somewhat more likely to cite financial reasons (80 percent) than healthy-aging reasons (75 percent).
Workers with a college degree are more likely to cite healthy-aging reasons (84 percent) than financial reasons
(76 percent). The top financial reason for both workers with and without a college degree is wanting the income
(45 percent, 52 percent, respectively), while the top healthy-aging reason is being active (50 percent, 48

percent).
, Anxious re:
NET NET Concerned Cig tr:tfifrc;rd Concerned volatility in
. . Healthy- Want the . Keep my s $oua_l Enjoy what Have asense  because Need health Maln_taln err_lployer Personal financial
Financial q i Be active ) Security will Id £ Ih "t e social retirement development
aging Income (%) brainalert ¢ |ess than ° of purpose aven ENENLS — connections  benefits will markets and
Reasons peasons (%) 0 (%) expected (%) (%) esna(;/:dh (%) %) be less than (%) investment
(%) o (%) g expected (%) performance
(%) (%) (%)
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Note: Responses not shown for “None of the above” (High School to Some College: 4%, College Degree or More: 3%).

WORKER BASE: 22ND ANNUAL SURVEY - PLAN ON RETIRING AFTER 65 AND/OR WORKING AFTER RETIREMENT, AGE 25+
Q1530x1. What are your reason(s) for working in retirement or past age 65? Select all.
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Retirement Strategy

Workers with a college degree are far more likely than those without a college degree to have a financial
strategy for retirement (86 percent, 64 percent, respectively). While 45 percent of workers with a college
degree have a written plan, only 21 percent of those without a college degree have one. More than one in three
workers without a college degree (35 percent) do not have a retirement strategy at all, compared with just 14

percent of those with a college degree.

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have aplan  Have a planp»

NET — Have a plan

High School to Some College 64

College Degree or More 86

Do Not Have a Plan M Have a Plan, but Bl Have a Written Plan
Not Written Down

FRGWALNY DN (02N CENTER
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Professional Financial Advisor Usage

Workers with a college degree are more likely than those without a college degree to use a professional financial
advisor (54 percent, 28 percent, respectively).

Do you currently use a professional financial advisor?
(% Yes)

28

High School to Some College College Degree or More

FRGWALNY DN (02N CENTER
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Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. Workers without a college degree (39 percent) are significantly less likely to be aware of
this tax credit, compared with college graduates (61 percent).

Awareness of the Saver’s Credit
(% Yes)

High School to Some College College Degree or More

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS, AGE 25+ TRANSAMERICA [\J¥3

Q1120. Are you aware of a tax credit called the “Saver’s Credit,” which is available to individuals and households, who meet certain FOR RETIREMENT STUDIES®
income requirements, for making contributions to an IRA or a company-sponsored retirement plan such as a 401(k) plan or 403(b) plan? 154




Retirement Security Priorities for the President and Congress

Across levels of educational attainment, workers generally agree on priorities for the President and Congress to
help people have a financially secure retirement. Workers without a college degree are more likely than college
graduates to cite addressing Social Security’s funding shortfalls (56 percent, 51 percent, respectively), and
making out-of-pocket health care expenses and prescription drugs more affordable (46 percent, 41 percent).

Priorities for the President and Congress to help people have a financially secure retirement (%)

High School to

College Degree or

Some College More

Address Social Security’s funding shortfalls to ensure it can pay guaranteed benefits to future generations of retirees 56 51
Make out-of-pocket health care expenses and prescription drugs more affordable 46 41
Address Medicare’s funding shortfalls to ensure future generations of retirees have access to affordable health care insurance 43 42
Increase access to affordable housing to enhance financial security for Americans of all ages 33 31
Support family caregivers by implementing policies such as paid family and medical leave, tax credits for out-of-pocket caregiving 31 30
costs, and Social Security credits for time spent caregiving

Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all workers can save for retirement in 30 32
the workplace

Innovate solutions to make long-term care services and supports more affordable 30 33
Expand the Saver’s Credit, a tax credit available to people with low and moderate incomes saving for retirement 30 29
Allow employers to match employees’ student loan payments in the form of a contribution to their 401(k) or similar retirement plan 28 29
Educate Americans early by implementing a financial literacy curriculum in the schools 27 29
Create incentives for individuals to obtain ongoing training and education to keep their job skills up to date and relevant 24 27
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban areas, to increase access to 22 25

telemedicine, and financial and other tools

Note: Results may not total to 100% due to rounding. Percentages not shown for "Other": High School to Some College 2%, College Degree or More 2%.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS, AGE 25+

Q1427. Which of the following should be priorities for the President and Congress to help people have financially secure retirement? Select all that apply.
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22nd Annual Survey: A Portrait of Workers by Education, Age 25+

High School to Some

College Degree or

Characteristics College (%) More (%)
n=2,819 n=2,276
Gender* Male 49 64
Female 50 35
Transgender 1 <1
Marital Status Married/Living with partner 51 70
Divorced/Separated/Widowed 17 11
Never married 32 19
Employment Status Full Time 82 92
Part Time 18 8
Educational Attainment Less Than College Degree 100% 0%
College Degree or More 0% 100%
Annual Household Income Less than $50,000 28 4
$50,000 to $99,999 38 20
$100,000+ 32 74
Decline to Answer 2 1
Estimated Median $62,000 $116,000
General Health Excellent 16 32
(Self-Described) Good 59 56
Fair 23 10
Poor 2 1
Work Arrangement Leave your home to go to work 69 41
Work remotely (e.g., from home or anywhere) 21 36
Equally leave home to go to work and work remotely 10 23
LGBTQ+ Status LGBTQ+ 9 7
Did not identify as LGBTQ+ 91 93
Race/Ethnicity White 76 78
Black/African American 15 8
Asian American/Pacific Islander 4 11
Hispanic 18 15
Other 2 2
Urbanicity Urban 30 45
Suburban 45 47
Rural 24 8
Age Median 44 years 41 years

Note: Results may not total to 100% due to rounding.

* Gender: Responses less than 1% for "Other" and "Prefer not to answer" are not shown.
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Detailed Findings
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Influences of Urbanicity on Retirement Readiness

In recent decades, economic activity in the U.S. has become increasingly concentrated in urban and suburban areas. As a result,
rural workers are at risk of getting left behind in terms of employment opportunities and retirement preparations.

The Compendium examines retirement readiness by urbanicity and offers comparisons among urban, suburban, and rural
workers. Urban and suburban workers report higher household income and are more likely to be offered a 401(k) or similar plan
by their employers than rural workers. Rural workers have dramatically less household retirement savings. They are also more
likely to expect to retire at age 70 or older or do not plan to retire.

Thirty-Nine Indicators of Retirement Readiness

Retirement Confidence. Workers’ confidence in their ability to retire with a lifestyle they consider comfortable increases with
urbanicity. Nearly three in four urban workers (76 percent) are confident in their ability to retire with a comfortable lifestyle,
significantly more than suburban and rural workers (71 percent and 58 percent, respectively). Urban workers (30 percent)
are also more likely to be “very confident,” compared with suburban (23 percent) and rural workers (17 percent).

Life Priorities Changed as a Result of the Pandemic. Urban workers (83 percent) are more likely to indicate their life
priorities changed as a result of the pandemic, compared with suburban (73 percent) and rural workers (72 percent). One in
six urban workers (17 percent) indicate their life priorities changed a “great deal,” compared with nine percent of suburban
and 12 percent of rural workers.

Outlook on Life. Amid the pandemic, nearly four in five workers across urbanicities have a positive outlook on life, such as
having close relationships with friends and/or family, enjoying life, and being a generally happy person. Urban workers are
more likely than suburban and rural workers to have a positive view of aging (78 percent, 72 percent, 66 percent,
respectively) and have an active social life (73 percent, 63 percent, 53 percent). However, rural and urban workers are more
likely than suburban workers to be experiencing distress such as often feeling anxious and depressed (47 percent, 46
percent, 41 percent) and having trouble making ends meet (45 percent, 46 percent, 37 percent).

Concern About Physical Health. Approximately two in three workers across urbanicities are concerned about maintaining
their physical health (urban: 69 percent, suburban: 65 percent, rural: 69 percent). However, urban workers (37 percent) are
significantly more likely to be “very concerned” about their physical health than suburban and rural workers (27 percent, 26
percent, respectively).
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Influences of Urbanicity on Retirement Readiness

° Concern About Mental Health. Urban workers (65 percent) are significantly more likely to be concerned about maintaining
their mental health, compared with rural and suburban workers (56 percent, 61 percent, respectively). More than one in
three urban workers (35 percent) are “very concerned” about their mental health, compared with rural and suburban
workers (28 percent, 25 percent).

° Engagement in Health-Related Activities. Urban, suburban, and rural workers are similarly engaging in healthy activities
including eating healthy (50 percent, 54 percent, 44 percent, respectively), exercising regularly (46 percent, 52 percent, 41
percent), and taking COVID-19 precautions (43 percent, 48 percent, 45 percent). Rural and suburban workers are more
likely to seek medical attention when needed than urban workers (41 percent, 39 percent, 32 percent). Suburban and
urban workers are more likely to consider long-term health when making lifestyle decisions, than rural workers (21 percent,
20 percent, 19 percent).

° Caregiving Experience. Urban workers (46 percent) are more likely to currently serve and/or have served as a caregiver
during their career than suburban and rural workers (33 percent, 34 percent, respectively). Significantly more urban workers
(31 percent) are currently caregivers than suburban and rural workers (18 percent, 16 percent).

° Work Adjustments as a Result of Becoming a Caregiver. Among those who are serving and/or have served as caregivers, the
vast majority of workers across urbanicities made one or more work-related adjustments as a result, including 90 percent of
urban, 82 percent of suburban, and 82 percent of rural workers. Urban workers (18 percent) are also more likely to have
started working as a contractor or freelancer in the gig economy, compared with suburban and rural workers (11 percent, 8
percent, respectively).

. Employer Support Amid the Pandemic. Urban and suburban workers (84 percent, 78 percent, respectively) are more likely to
indicate their employers offered one or more types of support during the pandemic than rural workers (71 percent). Most
workers across urbanicities say their employer implemented safety measures for on-site workers and allowed flexible hours.
Suburban and rural workers (20 percent, 17 percent) are less likely to be offered emergency paid leave than urban workers
(24 percent).

° Flexible Work Arrangements. Urban and suburban workers (88 percent, 82 percent, respectively) are more likely to report
that their employers offered one or more types of work arrangements during the pandemic, compared with rural workers (78
percent). Rural workers are less likely than suburban and urban workers to be offered the ability to work remotely (24
percent, 34 percent, 37 percent) and be offered hybrid work arrangements (13 percent, 23 percent, 24 percent). More than
one in five rural workers (22 percent) say their employer doesn’t offer any alternative working arrangements, compared with

suburban and urban workers (18 percent, 12 percent). TRANSAMERICA [SENEI
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Influences of Urbanicity on Retirement Readiness

o Changes to Financial Situation in Light of the Pandemic. The majority of workers across urbanicities indicate their financial
situation has stayed the same in light of the pandemic. However, rural workers (28 percent) are more likely to say their
financial situation has worsened, compared with urban and suburban workers (22 percent, 20 percent, respectively). Urban
workers (19 percent) are more likely to indicate their financial situation improved, compared with suburban and rural
workers (13 percent, 12 percent).

. Unemployment During the Pandemic. At the time of the survey in late 2021, urban workers were more likely than rural and
suburban workers to have been unemployed at some point during the pandemic (33 percent, 29 percent, 24 percent,
respectively). Urban workers were more likely to have been laid off than suburban and rural workers (17 percent, 11
percent, 13 percent), and more likely to have been furloughed than rural workers (11 percent, 9 percent, 7 percent).
Approximately one in 10 workers across urbanicities were never looking for work during the pandemic, including 10 percent
of urban, 12 percent of suburban, and 10 percent of rural workers.

° Employment Impacts Resulting From the Pandemic. Over four in 10 urban workers (44 percent) experienced negative
employment impacts as a result of the pandemic, compared with rural and suburban workers (36 percent, 33 percent,
respectively). The most often cited negative impacts among workers across urbanicities include reduced work hours (urban:
25 percent, suburban: 17 percent, rural: 21 percent) and reduced salaries (urban: 15 percent, suburban: 11 percent, rural:
13 percent). Urban workers (10 percent) are more likely to have retired early, compared with suburban and rural workers
(both 4 percent). Suburban and rural workers (39 percent, 36 percent) are more likely to have had no employment impacts,
compared with urban workers (28 percent).

. Spouse/Partner Experienced Employment Impacts. Among those who are married or have a partner, urban workers (39
percent) are more likely to cite their spouse/partner’'s employment was negatively impacted as a result of the pandemic,
compared with suburban and rural workers (both 23 percent). Urban workers are more likely to have reduced work hours
and reduced salary (20 percent, 14 percent, respectively), compared with suburban (11 percent, 8 percent) and rural
workers (13 percent, 5 percent). Spouses/partners of suburban and rural workers (42 percent, 41 percent) are more likely
to have no employment impacts, compared with urban workers (28 percent).
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Influences of Urbanicity on Retirement Readiness

° Financial Adjustments Made. Urban and rural workers (68 percent, 61 percent, respectively) are more likely to have made
one or more adjustments due to pandemic-related financial strain, compared with suburban workers (56 percent). Nearly
one in three workers across urbanicities reduced day-to-day expenses (urban: 31 percent, suburban: 26 percent, rural: 30
percent), and approximately one in four workers dipped into savings accounts (urban: 26 percent, suburban: 25 percent,
rural: 28 percent). Urban workers (15 percent) are more likely to have moved, compared with rural and suburban workers
(11 percent, 9 percent).

o Current Financial Priorities. More than half of workers across urbanicities cite paying off debt as a current financial priority
(urban: 54 percent, suburban: 61 percent, rural: 56 percent). Suburban workers (61 percent) are more likely to cite saving
for retirement, compared with urban and rural workers (52 percent, 50 percent, respectively). Approximately four in 10
workers across urbanicities cite building emergency savings as a financial priority (urban: 40 percent, suburban: 40 percent,
rural: 38 percent). Rural workers (38 percent) are more likely to cite just getting by to cover basic living expenses, compared
with urban and suburban workers (25 percent, 24 percent).

° Emergency Savings. Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, and auto repairs, among other expenses. However, workers across urbanicities
lack emergency savings as of late 2021: $5,000 among urban and suburban workers, and $2,000 among rural workers
(medians). Of concern, over one in five rural workers (22 percent) have no emergency savings at all, which is significantly
more than urban and suburban workers (11 percent, 13 percent, respectively).

° Health Care Savings. Urban and suburban workers are more likely than rural workers to be saving in one or more types of
accounts for health care expenses (82 percent, 76 percent, 67 percent, respectively). The most often-cited means for health
care savings is through an individual account (urban: 56 percent, suburban: 58 percent, rural: 48 percent). Urban workers
are also more likely to be saving in an HSA and/or an FSA (40 percent, 27 percent), compared with suburban (30 percent,
16 percent) and rural workers (22 percent, 12 percent). One-third of rural workers are not saving for health care expenses
(33 percent), which is significantly higher than urban and suburban workers (18 percent, 24 percent).

o Retirement Nest Egg. Urban and suburban workers are more likely to agree that they are currently building a large enough
retirement nest egg, compared with rural workers (72 percent, 65 percent, 51 percent, respectively). More than one in three
urban workers “strongly agree” (36 percent) they are saving enough for retirement, which is significantly more than
suburban and rural workers (27 percent, 20 percent).
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Influences of Urbanicity on Retirement Readiness

° Retirement Dreams. Workers across urbanicities share retirement dreams, with the three most often cited dreams being
traveling, spending more time with family and friends, and pursuing hobbies. Urban workers are significantly more likely to
dream of doing some form of work (45 percent), compared with suburban and rural workers (32 percent, 27 percent,
respectively). Suburban and urban workers (26 percent, 25 percent) are more likely to dream of doing volunteer work than
rural workers (17 percent). Approximately one in five workers across urbanicities dream of taking care of their grandchildren
in retirement (urban: 20 percent, suburban: 19 percent, rural: 18 percent).

° Retirement Fears. Workers across urbanicities have different retirement fears. Rural workers are more likely to fear Social
Security being reduced or ceasing to exist (45 percent) and not being able to meet the basic financial needs of their families
(35 percent). Suburban workers are somewhat more likely to fear possible long-term care costs (33 percent), cognitive
decline, dementia, Alzheimer’s Disease (32 percent), and losing their independence (30 percent). Urban workers are
somewhat more likely to fear feeling isolated and alone (27 percent),lack of affordable housing (24 percent), and finding
meaningful ways to spend time in retirement (22 percent).

° Concerns About Future of Social Security. Across urbanicities, the majority of workers are concerned that Social Security will
not be there for them when they are ready to retire (urban: 70 percent, suburban: 70 percent, rural: 75 percent). Rural
workers are somewhat more likely to “strongly agree,” compared with urban and suburban workers (37 percent, 33 percent,
32 percent, respectively).

° Expected Primary Source of Retirement Income. Suburban and urban workers are more likely to expect their primary source
of retirement income from self-funded savings, such as 401(k)s, 403(b)s, IRAs and/or other savings, compared with rural
workers (51 percent, 49 percent, 41 percent, respectively). Rural workers are more likely to expect their primary source of
income to come from Social Security, compared with suburban and urban workers (30 percent, 24 percent, 20 percent).
Approximately one in 10 workers across urbanicities expect retirement income from working, including 16 percent of urban,
11 percent of suburban, and 16 percent of rural workers.

o Saving for Retirement and Age Started Saving. Suburban and urban workers are more likely to be saving for retirement
through employer-sponsored plans, such as a 401(k) or similar plan, and/or outside the workplace, compared with rural
workers (80 percent, 79 percent, 70 percent, respectively). Among those saving for retirement, workers across urbanicity
started saving at similar median ages (urban: 28 years, suburban: 27 years, rural: 29 years).
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Influences of Urbanicity on Retirement Readiness

° Employer-Sponsored Retirement Benefits. Rural workers are significantly less likely to be offered a 401(k) or similar plan by
their employer (66 percent), compared with urban and suburban workers (both 74 percent). Urban workers are more likely
than suburban and rural workers to be offered a defined pension plan (28 percent, 18 percent, 12 percent, respectively)
and a cash balance pension plan (22 percent, 13 percent, 9 percent). Of concern, almost three in 10 rural workers (29
percent) are not offered any retirement benefits by their employer, which is significantly higher than suburban and urban
workers (20 percent, 14 percent).

° Retirement Plan Participation and Contribution Rates. Among workers who are offered a 401(k) or similar plan, the vast
majority across urbanicities participate in their company’s employee-funded retirement plan. However, rural workers are
somewhat less likely than urban workers and significantly less likely than suburban workers to participate (72 percent, 77
percent, 80 percent, respectively). Rural and suburban workers contribute less of their annual salary (both 10 percent),
compared with urban workers (15 percent) (medians).

o Types of Retirement Savings & Investments. Workers who are saving for retirement outside of work most often cite using a
bank account, 401(k) or similar plan, and/or IRA to save and invest specifically for retirement. However, rural workers are
more likely to cite saving in a bank account (65 percent) than urban workers (58 percent). Suburban workers are more likely
to cite having a brokerage account and an IRA (40 percent, 42 percent, respectively), compared with urban (35 percent, 30
percent) and rural workers (29 percent, 35 percent). Urban workers (19 percent) are more likely to cite having an HSA than
rural workers (13 percent).

. Tapping Into Retirement Savings. A concerning percentage of workers are dipping into their retirement savings before they
retire. Urban workers are significantly more likely than suburban and rural workers to have ever taken a loan, early
withdrawal, and/or hardship withdrawal from their 401(k) or similar plan or IRA (46 percent, 33 percent, 32 percent,
respectively), including those who have taken a loan (36 percent, 23 percent, 21 percent) and those who have taken an
early and/or hardship withdrawal (33 percent, 22 percent, 23 percent.

o Total Household Retirement Savings. Total retirement savings vary across urbanicities as of late 2021: $67,000 among
urban workers, $82,000 for suburban workers, and $33,000 for rural workers (estimated medians). Suburban and urban
workers are more likely to have saved $250K or more (30 percent, 26 percent, respectively), compared with only 18 percent
of rural workers. Of concern, 13 percent of rural workers have no household retirement savings, which is a significantly
higher proportion than that of urban and suburban workers (8 percent, 6 percent).
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Influences of Urbanicity on Retirement Readiness

o “Debt Is Interfering With My Ability to Save for Retirement.” Approximately half of workers across urbanicities agree with the
statement, “Debt is interfering with my ability to save for retirement,” including 57 percent of urban, 52 percent of rural, and
50 percent of suburban workers. More than one in five urban (25 percent) and rural workers (22 percent) “strongly agree”
with the statement, compared with 18 percent of suburban workers.

° “I Don’t Have Enough Income to Save for Retirement.” Many workers across urbanicities agree with the statement, “I don’t
have enough income to save for retirement” (56 percent), including 56 percent of rural, 52 percent of urban, and 49 percent
of suburban workers. Rural and urban workers are also more likely to “strongly agree” with this statement (26 percent, 24
percent, respectively) than suburban workers (20 percent).

° Expected Retirement Age. Rural workers (45 percent) are more likely to expect to retire at age 70 or older or do not plan to
retire, compared with urban and suburban workers (both 37 percent). Approximately one in five workers across urbanicities
expect to retire at age 65 (urban: 20 percent, suburban: 23 percent, rural: 21 percent). Urban workers are more likely to
expect to retire before age 65 (37 percent), compared with suburban and rural workers (27 and 22 percent, respectively).

° Changes in Expected Retirement Age. Urban workers are significantly more likely to indicate the pandemic has changed
when they expect to retire, compared with suburban and rural workers (41 percent, 27 percent, 26 percent, respectively).
Urban workers are more likely to expect to retire later, compared with rural and suburban workers (26 percent, 20 percent,
19 percent). Urban workers are also more likely to expect to retire earlier, compared with suburban and rural workers (15
percent, 8 percent, 6 percent).

° Plans to Work in Retirement. While more than half of workers across urbanicities plan to work after they retire, significantly
more urban and rural workers plan to do so than suburban workers (63 percent, 59 percent, 53 percent, respectively).
Urban workers are significantly more likely to plan to work full-time in retirement, compared with rural and suburban workers
(28 percent, 19 percent, 17 percent).

° Reasons for Working in Retirement. Among those who plan to work past age 65 and/or in retirement, workers across
urbanicities similarly cite healthy-aging reasons for doing so (urban: 80 percent, suburban: 80 percent, rural: 77 percent).
Rural and suburban workers are more likely to cite financial reasons than urban workers (83 percent, 79 percent, 74
percent, respectively). The top healthy-aging reason is being active, while the top financial reason is wanting the income.
Rural workers are more likely to be concerned Social Security will be less than expected, compared with suburban and
urban workers (40 percent, 35 percent, 27 percent).
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Influences of Urbanicity on Retirement Readiness

° Retirement Strategy. The majority of workers across urbanicities have some form of financial strategy for retirement (urban:
78 percent, suburban: 73 percent, rural: 62 percent). Nearly two in five urban workers (37 percent) have a written
retirement strategy, which is significantly more than suburban and rural workers (29 percent, 19 percent, respectively).
Concerningly, rural workers are far more likely to not have a plan for their retirement strategy, compared with suburban and
urban workers (38 percent, 27 percent, 22 percent).

° Professional Financial Advisor Usage. Significantly more urban workers use a professional financial advisor, compared with
suburban and rural workers (43 percent, 37 percent, 27 percent, respectively).

o Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified
retirement plan, IRA, or ABLE account. Nearly three in five urban workers are aware of the Saver’s Credit (59 percent), which
is a significantly larger proportion than suburban and rural workers (43 percent, 40 percent, respectively).

° Retirement Security Priorities for the President and Congress. Workers across urbanicity generally agree on priorities for the
President and Congress to help people have a financially secure retirement, including addressing Social Security’s funding
shortfalls, making out-of-pocket health care expenses and prescription drugs more affordable, and addressing Medicare’s
funding shortfalls. Urban workers are more likely to cite an increase in access to affordable housing as a priority, compared
with suburban and rural workers (34 percent, 31 percent, 29 percent, respectively). Suburban workers are more likely to cite
educating Americans early by implementing a financial literacy curriculum in schools, compared with urban and rural
workers (31 percent, 27 percent, 25 percent). Rural workers are somewhat more likely to cite expanding the Saver’s Credit,
compared with suburban and urban workers (32 percent, 29 percent, 28 percent).
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Retirement Confidence

Workers’ confidence in their ability to retire with a lifestyle they consider comfortable increases with urbanicity.
Nearly three in four urban workers (76 percent) are confident in their ability to retire with a comfortable
lifestyle, significantly more than suburban and rural workers (71 percent and 58 percent, respectively). Urban

workers (30 percent) are also more likely to be “very confident,” compared with suburban (23 percent) and
rural workers (17 percent).

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident  Confident »

NET - Confident

Urban 76
Suburban 71
Rural 58

Not At All Confident Not Too Confident B Somewhat Confident H Very Confident

Results may not total to 100% due to rounding.

ERCIWRYENY 1IN (0 CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

FOR RETIREMENT STUDIES
Q880. How confident are you that you will be able to fully retire with a lifestyle you consider comfortable?




Life Priorities Changed as a Result of the Pandemic

Urban workers (83 percent) are more likely to indicate their life priorities changed as a result of the pandemic,
compared with suburban (73 percent) and rural workers (72 percent). One in six urban workers (17 percent)
indicate their life priorities changed a “great deal,” compared with nine percent of suburban and 12 percent of

rural workers.

Urban

Suburban

Rural

Life Priorities Changed as a Result of the Pandemic

B A Great Deal B Quite a Bit Some None
NET — A Great Deal/ Quite a Bit/ Some: 83%
17 27 39 17
NET — A Great Deal/ Quite a Bit/ Some: 73%
42 27
NET — A Great Deal/ Quite a Bit/ Some: 72%
12 22 38 28

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q9025. To what extent have your life priorities changed as a result of the pandemic?
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Outlook on Life

Amid the pandemic, nearly four in five workers across urbanicities have a positive outlook on life, such as having
close relationships with friends and/or family, enjoying life, and being a generally happy person. Urban workers
are more likely than suburban and rural workers to have a positive view of aging (78 percent, 72 percent, 66
percent, respectively) and have an active social life (73 percent, 63 percent, 53 percent). However, rural and
urban workers are more likely than suburban workers to be experiencing distress such as often feeling anxious
and depressed (47 percent, 46 percent, 41 percent) and having trouble making ends meet (45 percent, 46
percent, 37 percent).

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

W Urban B Suburban Rural

Positive Feelings Indicators of Distress

I
I
86 g4 84 85 85 I
81 78 82 I
I
I
I a6 47 46 45 46 45
| gt 38 37 39
I 31 32
I
I
I
| have close | am enjoying lama | have astrong | havea | have an I | often feel | oftenfeel Iam having |amisolated
relationships my life generally sense of positive view active social I anxious and unmotivated trouble and lonely
with family happy person purposeinmy  of aging life I depressed and making ends
and/or friends life | overwhelmed meet
I
PR IS0 (00 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q5025. How much do you agree or disagree with the following statements...?



Concern About Physical Health

Approximately two in three workers across urbanicities are concerned about maintaining their physical health
(urban: 69 percent, suburban: 65 percent, rural: 69 percent). However, urban workers (37 percent) are
significantly more likely to be “very concerned” about their physical health than suburban and rural workers (27

percent, 26 percent, respectively).

How concerned are you about maintaining each of the following? (%)

Physical Health NET - Very/Somewhat
Concerned

Urban 20 10 69

Suburban 24 11 65

Rural 20 11 69
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned

Results may not total to 100% due to rounding.
IR I N (08 CENTER
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Q1447. How concerned are you about maintaining each of the following? Physical health.



Concern About Mental Health

Urban workers (65 percent) are significantly more likely to be concerned about maintaining their mental health,
compared with rural and suburban workers (56 percent, 61 percent, respectively). More than one in three
urban workers (35 percent) are “very concerned” about their mental health, compared with rural and suburban

workers (28 percent, 25 percent).

How concerned are you about maintaining each of the following? (%)

Mental Health NET — Very/Somewhat
Concerned

Urban 22 12 65
Suburban 17 56
Rural 22 17 61

Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned

Results may not total to 100% due to rounding.
IR I N (08 CENTER

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
Q1447. How concerned are you about maintaining each of the following? Mental health.
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Engagement in Health-Related Activities

Urban, suburban, and rural workers are similarly engaging in healthy activities including eating healthy (50
percent, 54 percent, 44 percent, respectively), exercising regularly (46 percent, 52 percent, 41 percent), and
taking COVID-19 precautions (43 percent, 48 percent, 45 percent). Rural and suburban workers are more likely to
seek medical attention when needed than urban workers (41 percent, 39 percent, 32 percent). Suburban and
urban workers are more likely to consider long-term health when making lifestyle decisions, than rural workers (21

percent, 20 percent, 19 percent).

Engaging in Health-Related Activities on a Consistent Basis (%)

Eating healthy

Exercising regularly

Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.)
Getting plenty of rest

Maintaining a positive outlook

Managing stress

Getting recommended COVID vaccination

Seeking medical attention when needed

Getting routine physicals and recommended health screenings

Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.)
Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.)

Getting recommended vaccinations (e.g., flu, shingles, MMR)

Practicing mindfulness and meditation

Considering long-term health when making lifestyle decisions

Seeking mental health support when needed

Other

Nothing

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1446. Which of the following health-related activities are you currently doing on a consistent basis? Select all.

Urban

Suburban

Rural

1

7

44
41
45
41
44
35
38
41
33
29
30
29
17
15

19
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Caregiving Experience

Urban workers (46 percent) are more likely to currently serve and/or have served as a caregiver during their
career than suburban and rural workers (33 percent, 34 percent, respectively). Significantly more urban
workers (31 percent) are currently caregivers than suburban and rural workers (18 percent, 16 percent).

Served as Caregiver During Course of Working Career (%) Urban Suburban Rural
NET - Served as Caregiver During Course of Working Career 46 33 34
Yes, | am currently a caregiver 31 18 16
Yes, | have been a caregiver in the past 18 17 20
No 52 66 65
Not sure 1 1 1

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q2500x1. Are you currently serving or have you served as a caregiver for a relative or friend during the course of your working career (excluding FOR RETIREMENT STUDIES
172

parenting responsibilities)? Select all.




Work Adjustments as a Result of Becoming a Caregiver

Among those who are serving and/or have served as caregivers, the vast majority of workers across urbanicities
made one or more work-related adjustments as a result, including 90 percent of urban, 82 percent of suburban,
and 82 percent of rural workers. Urban workers (18 percent) are also more likely to have started working as a
contractor or freelancer in the gig economy, compared with suburban and rural workers (11 percent, 8 percent,

respectively).

Work-related adjustments as a result of becoming a caregiver (%) Urban

NET — Made one or more adjustments 90 82 82
Missed days of work 32 33 35
Began to work remotely 26 21 17
Began working an alternative schedule 24 20 22
Reduced my hours 24 22 25
Took on additional hours to pay for cost of caregiving 21 17 16
Taken a paid leave of absence from my employer 20 16 16
Taken an unpaid leave of absence from my employer 18 16 17
Started working as a contractor or freelancer, or in the gig economy 18 11 8
Reduced job responsibilities or switched to a less demanding job 17 14 18
Transferred to a different location within my company 14 8 3
Forgone a promotion 11 9 6
Quit a job 10 8 10
Retired early [Among Semi-Retired] <1 1 2

None 6 12 12

| was not working when I started caregiving 4 6 5

Note: Responses not shown for "Other" (Urban: <1%, Suburban: 1%, Rural: 1%).

WORKER BASE: 22ND ANNUAL SURVEY — SERVED AS A CAREGIVER
Q2505x1. Which of the following have you done as a result of becoming a caregiver? Select all.
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Employer Support Amid the Pandemic

Urban and suburban workers (84 percent, 78 percent, respectively) are more likely to indicate their employers

offered one or more types of support during the pandemic than rural workers (71 percent). Most workers

across urbanicities say their employer implemented safety measures for on-site workers and allowed flexible
hours. Suburban and rural workers (20 percent, 17 percent) are less likely to be offered emergency paid leave

than urban workers (24 percent).

What, if anything, has your employer done to support employees during the
coronavirus pandemic? Select all. (%)

Urban

NET — Employer Offered One or More Types of Support During the Pandemic
Allowed people to work remotely
Implemented safety measures for on-site workers
Allowed flexible hours
Provided emergency paid leave (e.g., sick time, family and medical leave)
Provided access to mental health support
Maintained employee benefits for furloughed workers
Increased wages/pay for essential workers (e.g., employee appreciation pay, hazard pay)
Covered lost wages during quarantine and/or temporary closure
Provided severance for laid-off workers

Nothing

Don’t know

Note: Responses not shown for “Other” (Urban: <1%, Suburban: <1%, Rural: 1%).

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Q9005. What, if anything, has your employer done to support employees during the coronavirus pandemic? Please select all that apply.

Suburban

Rural

26

34

31

17

12

14

16

15

22
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Flexible Work Arrangements

Urban and suburban workers (88 percent, 82 percent, respectively) are more likely to report that their
employers offered one or more types of work arrangements during the pandemic, compared with rural workers
(78 percent). Rural workers are less likely than suburban and urban workers to be offered the ability to work
remotely (24 percent, 34 percent, 37 percent) and be offered hybrid work arrangements (13 percent, 23
percent, 24 percent). More than one in five rural workers (22 percent) say their employer doesn’t offer any
alternative working arrangements, compared with suburban and urban workers (18 percent, 12 percent).

Which of these working arrangements does your
employer currently offer? Select all. (%)

Urban Suburban Rural

NET — Employer Offers One or More Types of Work Arrangements 82 78

Flexible work schedules 39

Ability to work remotely 24

Ability to adjust work hours as needed 37

Ability to take unpaid leave of absence 33

Ability to work somewhere on-site (e.g. office, company location, WeWork) 22

Ability to switch from full-time to part-time and vice versa 22

Hybrid work arrangements (e.g., mix of working on-site and working
remotely)

13

Ability to take on work that is less demanding 12

Opportunity to take a sabbatical 7

Job sharing 7

Compressed work weeks 10

My employer doesn’t offer any alternative working arrangements 22

Note: Responses not shown for “Other” (Urban: <1%, Suburban: <1%, Rural: <1%). ERCIWRYENY 1IN (0 CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
Q5020. Which of these working arrangements does your employer currently offer? Please select all that apply.
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Changes to Financial Situation in Light of the Pandemic

The majority of workers across urbanicities indicate their financial situation has stayed the same in light of the
pandemic. However, rural workers (28 percent) are more likely to say their financial situation has worsened,
compared with urban and suburban workers (22 percent, 20 percent, respectively). Urban workers (19 percent)
are more likely to indicate their financial situation improved, compared with suburban and rural workers (13
percent, 12 percent).

How has your financial situation changed in light of the coronavirus pandemic? (%)

B Worsened [ Stayed the same Improved

Suburban 20 67 13

Rural 28 60 12

Note: Results may not total to 100% due to rounding.
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Q9006. How has your financial situation changed in light of the coronavirus pandemic? 176




Unemployment During the Pandemic

At the time of the survey in late 2021, urban workers were more likely than rural and suburban workers to have
been unemployed at some point during the pandemic (33 percent, 29 percent, 24 percent, respectively). Urban
workers were more likely to have been laid off than suburban and rural workers (17 percent, 11 percent, 13
percent), and more likely to have been furloughed than rural workers (11 percent, 9 percent, 7 percent).
Approximately one in 10 workers across urbanicities were never looking for work during the pandemic,

including 10 percent

Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic

B Urban: 33%

M Suburban: 24%

Rural: 29%
17 13

11 14
- - 4 , 4

Yes, | was laid off  Yes, | was furloughed Yes, | quit voluntarily

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1605A. Have you ever been unemployed during the pandemic? Select all.

Yes, | retired early

10 12 10

No, | was employed No, | was never
throughout the looking for work

during the pandemic
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Employment Impacts Resulting From the Pandemic

Over four in 10 urban workers (44 percent) experienced negative employment impacts as a result of the
pandemic, compared with rural and suburban workers (36 percent, 33 percent, respectively). The most often
cited negative impacts among workers across urbanicities include reduced work hours (urban: 25 percent,
suburban: 17 percent, rural: 21 percent) and reduced salaries (urban: 15 percent, suburban: 11 percent, rural:
13 percent). Urban workers (10 percent) are more likely to have retired early, compared with suburban and
rural workers (both 4 percent). Suburban and rural workers (39 percent, 36 percent) are more likely to have

had no employment impacts, compared with urban workers (28 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result

of the coronavirus pandemic? Select all.

Myself (%)
NET — Personally negatively Impacted
Il Urban: 44%
B Suburban: 33%
Rural: 36%
A 39
{ \ 36
28
25
21
17
14 15
12 13 12
9 11 10 g 9
L' kb B
Reduced Laid Reduced Furloughed Shifted Increased Retired Other No Not
work hours off salary to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?
Myself. Select all.
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Spouse/Partner Experienced Employment Impacts

Among those who are married or have a partner, urban workers (39 percent) are more likely to cite their
spouse/partner’'s employment was negatively impacted as a result of the pandemic, compared with suburban
and rural workers (both 23 percent). Urban workers are more likely to have reduced work hours and reduced
salary (20 percent, 14 percent, respectively), compared with suburban (11 percent, 8 percent) and rural
workers (13 percent, 5 percent). Spouses/partners of suburban and rural workers (42 percent, 41 percent) are
more likely to have no employment impacts, compared with urban workers (28 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

Il Urban: 39%
B Suburban: 23%
Rural: 23%
| 42 a1
28
20 21
14 17 14
13 12 13 12 13 13 13
11
8 8 10 10 10 8 8
. .’ = & .
Reduced Reduced Laid Furloughed Shifted Increased Retired Other No Not
work hours salary off to remote work hours early employment employment  employed
working impacts impacts due at all
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED PR IS0 (00 CENTER
Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic? FOR RETIREMENT STUDIES

My Spouse/Partner. Select all. 179



Financial Adjustments Made

Urban and rural workers (68 percent, 61 percent, respectively) are more likely to have made one or more
adjustments due to pandemic-related financial strain, compared with suburban workers (56 percent). Nearly
one in three workers across urbanicities reduced day-to-day expenses (urban: 31 percent, suburban: 26
percent, rural: 30 percent), and approximately one in four workers dipped into savings accounts (urban: 26
percent, suburban: 25 percent, rural: 28 percent). Urban workers (15 percent) are more likely to have moved,
compared with rural and suburban workers (11 percent, 9 percent).

Which of the following, if any, have you done due to financial strain on you or
members of your household because of the coronavirus pandemic? Select all (%)

Urban Suburban Rural

NET — One or More Adjustments Due to Financial Strain o =
From the Pandemic
Reduced day-to-day expenses (e.g., groceries, cut cable, etc.) 30
Dipped into savings accounts 28
Accumulated new credit card debt 19
Foregone health care (e.g., routine checks ups, emergency care, medications, etc.) 16
Borrowed money from others 17
Reduced or stopped contributing to retirement accounts 12
Moved (e.g., more affordable housing or location, sharing home with family or 1
friends, etc.)
Stopped paying rent or mortgage 7
Other 1
None 39
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Current Financial Priorities

More than half of workers across urbanicities cite paying off debt as a current financial priority (urban: 54
percent, suburban: 61 percent, rural: 56 percent). Suburban workers (61 percent) are more likely to cite saving
for retirement, compared with urban and rural workers (52 percent, 50 percent, respectively). Approximately
four in 10 workers across urbanicities cite building emergency savings as a financial priority (urban: 40
percent, suburban: 40 percent, rural: 38 percent). Rural workers (38 percent) are more likely to cite just getting
by to cover basic living expenses, compared with urban and suburban workers (25 percent, 24 percent).

Current Financial Priorities (%) Urban Suburban Rural

NET — Paying off debt 56

Paying off credit card debt 37

Paying off mortgage 28
Paying off student loans 12

Paying off other consumer debt 14

Saving for retirement 50

Building emergency savings 38
Supporting children 26
Paying health care expenses 20
Just getting by to cover basic living expenses 38
Contributing to an education fund 12
Creating an inheritance or financial legacy 12

Supporting parents

Paying long-term care expenses

Note: Responses not shown for those who said “supporting grandchildren” (Urban: 5%, Suburban: 5%, Rural: 5%) and “other” (Urban: 5%, Suburban: 4%, Rural: 5%). ENWAYL N 1 N (0N CENTER
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Emergency Savings

Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, and auto repairs, among other expenses. However, workers across
urbanicities lack emergency savings as of late 2021: $5,000 among urban and suburban workers, and $2,000
among rural workers (medians). Of concern, over one in five rural workers (22 percent) have no emergency
savings at all, which is significantly more than urban and suburban workers (11 percent, 13 percent,

respectively).

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k
m $20k to less than $25k 9

m $15k to less than $20k

A

m $10k to less than $15k

8

%
~H

m $5k to less than $10k 7 “
S1k to less than $5k 10 10 e
$1 to less than $1k LE 8 22
None $0 11 13
Urban Suburban Rural
Not sure 28 28 25
Median (including $0) $5,000 $5,000 $2,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
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Health Care Savings

Urban and suburban workers are more likely than rural workers to be saving in one or more types of accounts
for health care expenses (82 percent, 76 percent, 67 percent, respectively). The most often-cited means for
health care savings is through an individual account (urban: 56 percent, suburban: 58 percent, rural: 48
percent). Urban workers are also more likely to be saving in an HSA and/or an FSA (40 percent, 27 percent),
compared with suburban (30 percent, 16 percent) and rural workers (22 percent, 12 percent). One-third of
rural workers are not saving for health care expenses (33 percent), which is significantly higher than urban and
suburban workers (18 percent, 24 percent).

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

B Urban: 82%
B Suburban: 76%
Rural: 67%

Individual account (e.g., Health savings account Flexible spending account Other None, | am not saving for

savings, checking, brokerage, (HSA) (FSA) health care expenses

etc.)

FRGWALNY DN (02N CENTER
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Retirement Nest Egg

Urban and suburban workers are more likely to agree that they are currently building a large enough retirement
nest egg, compared with rural workers (72 percent, 65 percent, 51 percent, respectively). More than one in
three urban workers “strongly agree” (36 percent) they are saving enough for retirement, which is significantly
more than suburban and rural workers (27 percent, 20 percent).

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

W Strongly Agree Bl Somewhat Agree [l Somewhat Disagree Strongly Disagree Not Sure

Urban (%) Suburban (%) Rural (%)

NET — Agree
=51%

NET — Agree
=65%

Results may not total to 100% due to rounding. _
PR IS0 (00 CENTER
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Retirement Dreams

Workers across urbanicities share retirement dreams, with the three most often cited dreams being traveling,
spending more time with family and friends, and pursuing hobbies. Urban workers are significantly more likely
to dream of doing some form of work (45 percent), compared with suburban and rural workers (32 percent, 27
percent, respectively). Suburban and urban workers (26 percent, 25 percent) are more likely to dream of doing
volunteer work than rural workers (17 percent). Approximately one in five workers across urbanicities dream of
taking care of their grandchildren in retirement (urban: 20 percent, suburban: 19 percent, rural: 18 percent).

How do you dream of spending your retirement? (%)

63

NET — Working

B Urban: 45%
M Suburban: 32%

44
Rural:

Traveling Spending more  Pursuing hobbies Doing volunteer Taking care of my Starting a Pursuing an Continuing to | didn't/ don't have
time with family work grandchildren business encore career  work inthe same  any retirement
and friends (pursuing a new field dreams
Note: Responses not shown for “Other” (Urban: 1%, Suburban: 1%, Rural: 2%). role, work, activity,
or career) TRANSAMERICA
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Retirement Fears

Workers across urbanicities have different retirement fears. Rural workers are more likely to fear Social
Security being reduced or ceasing to exist (45 percent) and not being able to meet the basic financial needs of
their families (35 percent). Suburban workers are somewhat more likely to fear possible long-term care costs
(33 percent), cognitive decline, dementia, Alzheimer’s Disease (32 percent), and losing their independence (30
percent). Urban workers are somewhat more likely to fear feeling isolated and alone (27 percent),lack of
affordable housing (24 percent), and finding meaningful ways to spend time in retirement (22 percent).

What are your greatest fears about retirement? (%)

W Urban M Suburban

Rural
45
41
39
38 37 37
35 34 35 a3
32 31 32
29 30 30 30
28 27 28
26 25 26
24 24 24 24
22 22
21 21 20
16 15
13 ” 12
10 10
Declining Outliving my  Social Security Not being able Possible long- Feeling Cognitive Losingmy  Lack of access  Affordable Finding Being laid off - | don't have
health that savings and  will be reduced to meetthe term care costs isolated and decline, independence to adequate housing meaningful  not being able any retirement
requires long-  investments or cease to  basic financial alone dementia, and affordable ways to spend to retire on my fears
term care exist in the needs of my Alzheimer's health care time and stay  own terms
future family Disease involved

Note: Responses not shown for “Other” (Urban: <1%, Suburban: 1%, Rural: <1%).

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
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Concerns About Future of Social Security

Across urbanicities, the majority of workers are concerned that Social Security will not be there for them when
they are ready to retire (urban: 70 percent, suburban: 70 percent, rural: 75 percent). Rural workers are
somewhat more likely to “strongly agree,” compared with urban and suburban workers (37 percent, 33 percent,
32 percent, respectively).

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

Urban (%) Suburban (%) Rural (%)
NET — Agree NET — Agree NET — Agree
=70% =70% =75%
B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER
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Expected Primary Source of Retirement Income

Suburban and urban workers are more likely to expect their primary source of retirement income from self-
funded savings, such as 401(k)s, 403(b)s, IRAs and/or other savings, compared with rural workers (51 percent,
49 percent, 41 percent, respectively). Rural workers are more likely to expect their primary source of income to
come from Social Security, compared with suburban and urban workers (30 percent, 24 percent, 20 percent).
Approximately one in 10 workers across urbanicities expect retirement income from working, including 16
percent of urban, 11 percent of suburban, and 16 percent of rural workers.

Expected Primary Source of Retirement Income (%) Urban Suburban Rural
NET - Self-Funded Savings 49 51 41
401(k)s, 403(b)s, IRAs 34 39 32
Other savings and investments 15 12 10
Social Security 20 24 30
Working 16 11 16
Company-funded pension plan 7 7 6
Inheritance 3 3 3
Home equity 3 2 1
Note: Responses not shown for “Other” (Urban: 2%, Suburban: 1%, Rural: 2%).
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Saving for Retirement and Age Started Saving

Suburban and urban workers are more likely to be saving for retirement through employer-sponsored plans,
such as a 401 (k) or similar plan, and/or outside the workplace, compared with rural workers (80 percent, 79
percent, 70 percent, respectively). Among those saving for retirement, workers across urbanicity started saving
at similar median ages (urban: 28 years, suburban: 27 years, rural: 29 years).

Workers Who Are Saving For Retirement Through an Employer-Sponsored
Retirement Plan and/or Outside of Work (%)

70
Urban Suburban Rural
Age Started Saving
(Median) 28 years 27 years 29 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
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Q740. Are you currently saving for retirement outside of work, such as in an IRA, mutual funds, bank account, etc.?
WORKER BASE: 22ND ANNUAL SURVEY - INVESTING FOR RETIREMENT FOR RETIREMENT STUDIES
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Employer-Sponsored Retirement Benefits

Rural workers are significantly less likely to be offered a 401 (k) or similar plan by their employer (66 percent),
compared with urban and suburban workers (both 74 percent). Urban workers are more likely than suburban
and rural workers to be offered a defined pension plan (28 percent, 18 percent, 12 percent, respectively) and a
cash balance pension plan (22 percent, 13 percent, 9 percent). Of concern, almost three in 10 rural workers
(29 percent) are not offered any retirement benefits by their employer, which is significantly higher than
suburban and urban workers (20 percent, 14 percent).

Retirement Benefits Offered (%) Urban Suburban Rural

NET - 401(k) or similar plan 74 66
An employee-funded 401(k) plan 65 56
An employee-funded 403(b) or 457(b) plan 11 10
Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s, 11 10
403(b)s, or 457(b)s)

A company-funded defined benefit pension plan 18 12

A company-funded cash balance pension plan 13 9

Other 3 2

None. My employer doesn’t offer any retirement benefits. 20 29

FRGWALNY DN (02N CENTER
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Retirement Plan Participation and Contribution Rates

Among workers who are offered a 401(k) or similar plan, the vast majority across urbanicities participate in
their company’s employee-funded retirement plan. However, rural workers are somewhat less likely than urban
workers and significantly less likely than suburban workers to participate (72 percent, 77 percent, 80 percent,
respectively). Rural and suburban workers contribute less of their annual salary (both 10 percent), compared

with urban workers (15 percent) (medians).

Participation in Company’s Employee-funded Retirement Savings Plan

(% Yes)

72
Urban Suburban Rural

I\.lledlal? contribution rate 15% 10% 10%

(including 0%)
WORKER BASE: 22ND ANNUAL SURVEY - THOSE CURRENTLY OFFERED QUALIFIED PLAN
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Types of Retirement Savings & Investments

Workers who are saving for retirement outside of work most often cite using a bank account, 401 (k) or similar
plan, and/or IRA to save and invest specifically for retirement. However, rural workers are more likely to cite
saving in a bank account (65 percent) than urban workers (58 percent). Suburban workers are more likely to
cite having a brokerage account and an IRA (40 percent, 42 percent, respectively), compared with urban (35

percent, 30 percent) and rural workers (29 percent, 35 percent). Urban workers (19 percent) are more likely to
cite having an HSA than rural workers (13 percent).

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

B Urban B Suburban Rural
65
62
58
2
49°
4 40 42
35 32 35
29 2830 30 2828
23
19 16
8 9
. . B e

Bank account  401(k), 403(b), Brokerage Life insurance IRA Primary HSA (health Real estate Annuity Business I have no savings

(e.g., savings, 457(b) or similar account (e.g., policy residence savings account) investment other ownership and investments
checking, money plan stocks, bonds, than primary
market, CDs, etc.) mutual funds, residence

ETFs, etc.)

Note: Responses not shown for “Other investments” (Urban: 2%, Suburban: 2%, Rural: 1%)

TRANSAMERICA [@I 332
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Tapping Into Retirement Savings

A concerning percentage of workers are dipping into their retirement savings before they retire. Urban workers
are significantly more likely than suburban and rural workers to have ever taken a loan, early withdrawal,
and/or hardship withdrawal from their 401(k) or similar plan or IRA (46 percent, 33 percent, 32 percent,
respectively), including those who have taken a loan (36 percent, 23 percent, 21 percent) and those who have

taken an early and/or hardship withdrawal (33 percent, 22 percent, 23 percent.

Taken Loan, Early Withdrawal, Hardship Withdrawal (%) Urban

TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan 46 33 32

or IRA

NET — Have Taken a Loan 36 23 21

NET — Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 33 22 23
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 26 16 14
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 17 10 9
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early 16 9 9
withdrawal and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after 12 7 9
my separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and 3 4 4
penalties

No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 47 61 61

Not sure 7 7 7

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIES

193



Total Household Retirement Savings

Total retirement savings vary across urbanicities as of late 2021: $67,000 among urban workers, $82,000 for
suburban workers, and $33,000 for rural workers (estimated medians). Suburban and urban workers are more
likely to have saved $250K or more (30 percent, 26 percent, respectively), compared with only 18 percent of
rural workers. Of concern, 13 percent of rural workers have no household retirement savings, which is a
significantly higher proportion than that of urban and suburban workers (8 percent, 6 percent).

m $250k or more

m $100k to less than $250k

m $50k to less than $100k

m $25k to less than $50k
= $10k to less than $25k
$5k to less than $10k

$1 to less than $5k

2021 Total Household Retirement Savings (%)

None $0 13
Urban Suburban Rural

Not sure 7 9

Decline to answer 4

Estimated Median

(including $0) $67,000 $82,000 $33,000
* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.
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“Debt Is Interfering With My Ability to Save for Retirement”

Approximately half of workers across urbanicities agree with the statement, “Debt is interfering with my ability
to save for retirement,” including 57 percent of urban, 52 percent of rural, and 50 percent of suburban
workers. More than one in five urban (25 percent) and rural workers (22 percent) “strongly agree” with the
statement, compared with 18 percent of suburban workers.

“Debt is interfering with my ability to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
Urban (%) Suburban (%) Rural (%)
NET — Agree NET — Agree
=50% =52%
28 24
24
23

Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS IR I N (08 CENTER
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“I Don’t Have Enough Income to Save for Retirement”

Many workers across urbanicities agree with the statement, “I don’t have enough income to save for
retirement” (56 percent), including 56 percent of rural, 52 percent of urban, and 49 percent of suburban
workers. Rural and urban workers are also more likely to “strongly agree” with this statement (26 percent, 24
percent, respectively) than suburban workers (20 percent).

“l don’t have enough income to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
Urban (%) Suburban (%) Rural (%)
NET — Agree NET — Agree
=49% =56%
Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER
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Expected Retirement Age

Rural workers (45 percent) are more likely to expect to retire at age 70 or older or do not plan to retire,
compared with urban and suburban workers (both 37 percent). Approximately one in five workers across
urbanicities expect to retire at age 65 (urban: 20 percent, suburban: 23 percent, rural: 21 percent). Urban
workers are more likely to expect to retire before age 65 (37 percent), compared with suburban and rural

workers (27 and 22 percent, respectively).

NET — Retire at Age 70
or Older or Do Not
Plan to Retire

At what age do you expect to retire? (%)

Urban 20 37
Suburban 24 n 37
B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire

Results may not total to 100% due to rounding.
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Changes in Expected Retirement Age

Urban workers are significantly more likely to indicate the pandemic has changed when they expect to retire,
compared with suburban and rural workers (41 percent, 27 percent, 26 percent, respectively). Urban workers
are more likely to expect to retire later, compared with rural and suburban workers (26 percent, 20 percent, 19
percent). Urban workers are also more likely to expect to retire earlier, compared with suburban and rural
workers (15 percent, 8 percent, 6 percent).

Has the coronavirus pandemic changed when you expect to retire? (%)

Urban (%) Suburban (%) Rural (%)
NET — Yes NET — Yes NET — Yes
7 =41% 7 =27% 10 =26%
52
22 64
B VYes, | expect to retire later B VYes, | expect to retire earlier No, the pandemic has not Not sure

changed when | expect to retire
I EWAYLWY I N (0N CENTER
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Plans to Work in Retirement

While more than half of workers across urbanicities plan to work after they retire, significantly more urban and
rural workers plan to do so than suburban workers (63 percent, 59 percent, 53 percent, respectively). Urban
workers are significantly more likely to plan to work full-time in retirement, compared with rural and suburban

workers (28 percent, 19 percent, 17 percent).

Do you plan to work after you retire? (%)

Urban (%) Suburban (%) Rural (%)
NET - Plan to NET — Plan to NET —Plan to
Work = 63% 17 Work = 53% Work = 59%
24
30
M Yes, | planto M Yes, I planto No, | do not Not sure
work full time work part time plan to work

Results may not total to 100% due to rounding.
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Reasons for Working in Retirement

Among those who plan to work past age 65 and/or in retirement, workers across urbanicities similarly cite
healthy-aging reasons for doing so (urban: 80 percent, suburban: 80 percent, rural: 77 percent). Rural and
suburban workers are more likely to cite financial reasons than urban workers (83 percent, 79 percent, 74
percent, respectively). The top healthy-aging reason is being active, while the top financial reason is wanting the
income. Rural workers are more likely to be concerned Social Security will be less than expected, compared with
suburban and urban workers (40 percent, 35 percent, 27 percent).

NET NET Concerned Cig’::tfifr(;rd Concerned nggﬁ:yrﬁ;
Healthy- . . A Want the Enjoy what Keep m Have a sense Need health s _Soua_l Maln_taln Personal because e”.‘P'OVer financial
. Financial Be active X Ep) kY " Security will social p retirement
agin income Ido brain alert  of purpose benefits . development | haven’t : . markets and
ging R (%) o be less than connections — benefits will "
Reasons easons (%) (%) (%) (%) (%) expected %) (%) h be less than investment
0 (%) (%) enoug expected (%) performance
(%) (%) (%)
80 74
8
£ 44 42 39 38
5 31 28 27 27
i N H N C m om o
c 80 79
2
= 51 50
5 40 44 40 35
S 26 29 31
V) . 19 16 14
[] H = =
77 83
© 51 55
5 38 42 37 40 35
E 25 23
. - . - -
[ ] | -
Note: Responses not shown for “None of the above” (Urban: 4%, Suburban: 3%, Rural: 1%).
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Retirement Strategy

The majority of workers across urbanicities have some form of financial strategy for retirement (urban: 78
percent, suburban: 73 percent, rural: 62 percent). Nearly two in five urban workers (37 percent) have a written
retirement strategy, which is significantly more than suburban and rural workers (29 percent, 19 percent,

respectively). Concerningly, rural workers are far more likely to not have a plan for their retirement strategy,
compared with suburban and urban workers (38 percent, 27 percent, 22 percent).

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have a plan

Urban

Suburban

Rural

Do Not Have a Plan

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1155. Which of the following best describes your financial strategy for retirement?

22

27

38

M Have a Plan, but
Not Written Down

Have a planp

Bl Have a Written Plan

NET — Have a plan

78

73

62
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Professional Financial Advisor Usage

Significantly more urban workers use a professional financial advisor, compared with suburban and rural
workers (43 percent, 37 percent, 27 percent, respectively).

Do you currently use a professional financial advisor?

(% Yes)

27

Urban Suburban Rural
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Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. Nearly three in five urban workers are aware of the Saver’s Credit (59 percent), which is a
significantly larger proportion than suburban and rural workers (43 percent, 40 percent, respectively).

Awareness of the Saver’s Credit

(% Yes)

40

Urban Suburban Rural

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS TRANSAMERICA [@3\J§3
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Retirement Security Priorities for the President and Congress

Workers across urbanicity generally agree on priorities for the President and Congress to help people have a financially secure
retirement, including addressing Social Security’s funding shortfalls, making out-of-pocket health care expenses and prescription
drugs more affordable, and addressing Medicare’s funding shortfalls. Urban workers are more likely to cite an increase in access to
affordable housing as a priority, compared with suburban and rural workers (34 percent, 31 percent, 29 percent, respectively).
Suburban workers are more likely to cite educating Americans early by implementing a financial literacy curriculum in schools,
compared with urban and rural workers (31 percent, 27 percent, 25 percent). Rural workers are somewhat more likely to cite
expanding the Saver’s Credit, compared with suburban and urban workers (32 percent, 29 percent, 28 percent).

Priorities for the President and Congress to help people have a financially secure retirement (%) Suburban

Address Social Security's funding shortfalls to ensure it can pay guaranteed benefits to future generations of 45 57 56
retirees.
Make out-of-pocket healthcare expenses and prescription drugs more affordable. 37 45 48
Address Medicare's funding shortfalls to ensure future generations of retirees have access to affordable health care 37 43 a4
insurance.
Increase access to affordable housing to enhance financial security for Americans of all ages. 34 31 29
Innovate solutions to make long-term care services and supports more affordable. 32 30 32
Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all workers can save
. . 31 30 31
for retirement in the workplace.
Support family caregivers by implementing policies such as paid family and medical leave, tax credits for out-of-
L . . . . - 31 30 29
pocket caregiving costs, and Social Security credits for time spent caregiving.
Allow employers to match employees' student loan payments in the form of a contribution to their 401(k) or similar 31 28 26
retirement plan.
Expand the Saver's Credit, a tax credit available to people with low and moderate incomes saving for retirement. 28 29 32
Educate Americans early by implementing a financial literacy curriculum in the schools. 27 31 25
Create incentives for individuals to obtain ongoing training and education to keep their job skills up to date and 27 25 23
relevant.
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban areas, to increase
L ' ) 27 19 22
access to telemedicine, and financial and other tools.

Note: Results may not total to 100% due to rounding. Percentages not shown for "Other": Urban 1%, Suburban 2%, Rural 4%.
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22nd Annual Survey: A Portrait of Workers by Urbanicity

Characteristics Urban (%) Suburban (%)
n=2,066 n=2,361
Gender* Male 59 55 47
Female 41 45 52
Transgender <1 <1 <1
Marital Status Married/Living with partner 57 53 50
Divorced/Separated/Widowed 11 12 20
Never married 32 35 30
Employment Status Full Time 87 83 78
Part Time 13 17 22
Educational Attainment Less Than College Degree 55 63 82
College Degree or More 45 37 18
Annual Household Less than $50,000 20 16 25
Income $50,000 to $99,999 27 32 37
$100,000+ 51 50 35
Decline to Answer 2 2 2
Estimated Median $90,000 $88,000 $65,000
General Health Excellent 30 20 16
(Self-Described) Good 53 60 57
Fair 16 18 24
Poor 2 2 3
Work Arrangement Leave your home to go to work 53 57 71
Work remotely (e.g., from home or anywhere) 27 29 20
Equally leave home to go to work and work remotely 20 14 9
LGBTQ+ Status LGBTQ+ 11 10 7
Did not identify as LGBTQ+ 89 90 93
Race/Ethnicity White 69 75 85
Black/African American 18 13 10
Asian American/Pacific Islander 7 8 2
Hispanic 22 17 10
Other 2 2 6
Urbanicity Urban 100 0 0
Suburban 0 100 0
Rural 0 0 100
| Age Median 37 years 43 years 44 years

Note: Results may not total to 100% due to rounding.

* Gender: Responses 1% or less for "Other" and "Prefer not to answer" are not shown.
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Influences of Caregiver Status on Retirement Readiness

Detailed Findings

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIESzO



Influences of Caregiver Status on Retirement Readiness

Amid the aging of the U.S. population and the skyrocketing costs of long-term care services and supports, many workers will be
called upon to be an unpaid caregiver for a parent or loved one. When performing this invaluable labor of love, most caregiving
workers are making adjustments to their employment which could negatively impact their paycheck and ability to save for their
own future retirement.

The Compendium examines retirement readiness by caregiver status and offers comparisons between caregivers, including those
who are currently serving as caregivers and those who have served in the past during their working careers, and non-caregivers.
Amid the pandemic, caregivers are more likely to have experienced negative employment impacts due to the pandemic. They are
also more likely to indicate their financial situation has worsened due to the pandemic. However, on a brighter note, caregivers
seem to be faring slightly better in terms of their retirement savings compared with non-caregivers. They are somewhat more
likely to be offered a 401(k) or similar plan by their employers and they are somewhat more likely to be saving for retirement.

Thirty-Nine Indicators of Retirement Readiness

° Retirement Confidence. Caregiving workers, including those who are currently caregivers and those have been caregivers in
the past, are more likely to be confident in their ability to fully retire with a comfortable lifestyle compared with non-
caregivers (73 percent, 68 percent, respectively). Caregivers are also more likely than non-caregivers to be “very confident”
(30 percent, 21 percent). Current caregivers are more likely than past caregivers to be “very confident” (37 percent, 23
percent).

o Life Priorities Changed as a Result of the Pandemic. Eighty-six percent of caregiving workers indicate their life priorities
changed as a result of the pandemic, compared with 70 percent of non-caregivers. Caregivers are twice as likely as non-
caregivers to indicate their life priorities changed “a great deal” (18 percent, 9 percent, respectively). Current caregivers are
more likely than past caregivers to indicate their life priorities had changed “a great deal” (22 percent, 15 percent).

° Outlook on Life. Most workers have positive feelings about life, but many caregiving workers are experiencing indicators of
distress. Current caregivers are more likely than past caregivers and non-caregivers to have trouble making ends meet (57
percent, 50 percent, 33 percent, respectively), often feel anxious and depressed (54 percent, 47 percent, 40 percent), often
feel unmotivated and overwhelmed (52 percent, 43 percent, 38 percent), and feel isolated and lonely (49 percent, 35
percent, 28 percent). However, current caregivers are also more likely than past caregivers and non-caregivers to have a
strong sense of purpose (85 percent, 81 percent, 78 percent).
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Influences of Caregiver Status on Retirement Readiness

° Concerns About Physical Health. Caregiving workers are more likely to be “very concerned” about their physical health than
non-caregivers (36 percent, 27 percent, respectively). Current caregivers are more likely to be “very concerned” than past
caregivers and non-caregivers (40 percent, 33 percent, 27 percent).

° Concerns About Mental Health. Caregiving workers are more likely to be “very concerned” (35 percent) about maintaining
their mental health than non-caregivers (35 percent, 26 percent, respectively). Current caregivers are more likely to be “very
concerned” compared with past caregivers and non-caregivers (39 percent, 32 percent, 26 percent).

° Engagement in Healthy Activities. Caregiving workers and non-caregivers are similarly engaging in healthy activities including
eating healthy (50 percent, 51 percent, respectively), exercising regularly (47 percent, 49 percent), taking COVID-19
precautions (45 percent, 47 percent), maintaining a positive outlook (40 percent, 42 percent), and seeking medical
attention when needed (38 percent, 36 percent). A noteworthy exception is that caregiving workers are less likely than non-
caregivers to indicate they are getting plenty of rest (40 percent, 48 percent). Only 36 percent of current caregivers are
getting plenty of rest compared with 47 percent of past caregivers.

° Caregiving Experience. Among those who have served as a caregiver for a relative or friend during the course of their
working career, 59 percent are currently caregivers and 46 percent have been a caregiver in the past.

o Work Adjustments as a Result of Becoming a Caregiver. Among caregiving workers, current caregivers are more likely than
past caregivers to have made one or more work-related adjustments as a result of becoming a caregiver (89 percent, 82
percent, respectively). Often cited adjustments among current and past caregivers include missing days of work (31 percent,
36 percent, respectively), beginning to work remotely (26 percent, 19 percent), reducing hours (22 percent, 26 percent), and
working an alternative schedule (21 percent, 24 percent).

° Employer Support Amid the Pandemic. Nearly nine in 10 caregiving workers indicate their employers offered one or more
types of support during the pandemic (88 percent), significantly more than non-caregivers (74 percent). Often mentioned
types of support offered to caregiving workers and non-caregivers include the ability to work remotely (38 percent, 36
percent, respectively), safety measures for on-site workers (38 percent, 35 percent), flexible hours (36 percent, 32 percent),
emergency paid leave (26 percent, 18 percent), and access to mental health support (23 percent, 15 percent).
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Influences of Caregiver Status on Retirement Readiness

° Flexible Work Arrangements. Caregiving workers are more likely than non-caregivers to indicate their employers offered one
or more types of alternative work arrangements during the pandemic (91 percent, 79 percent, respectively). The most often
cited arrangements offered to caregivers and non-caregivers include flexible work schedules (45 percent, 40 percent,
respectively), ability to adjust work hours as needed (38 percent, 34 percent), ability to work remotely (36 percent, 32
percent), ability to take an unpaid leave of absence (36 percent, 32 percent), and ability to switch from full-time to part-time
and vice versa (28 percent, 20 percent).

o Changes to Financial Situation in Light of the Pandemic. Almost three in 10 caregiving workers (28 percent) indicate their
financial situation worsened in light of the pandemic, compared with just 19 percent of non-caregivers. Fifty-five percent of
caregivers indicate their financial situation stayed the same, compared with 68 percent of non-caregivers. At the same time,
caregivers were more likely than non-caregivers to indicate their financial situation improved (17 percent, 14 percent,
respectively).

o Unemployment During the Pandemic. At the time of the survey in late 2021, almost four in 10 caregiving workers (38
percent) had been unemployed at some point during the pandemic, including current and past caregivers (both 38 percent).
Current and past caregivers were similarly likely to have been laid off, been furloughed, quit voluntarily, and retired early;
however, they were more likely than non-caregivers to have been affected in these ways. Non-caregivers (66 percent) were
significantly more likely to have been employed throughout the pandemic, compared with current and past caregivers (both
53 percent).

. Employment Impacts Resulting From the Pandemic. Half of caregiving workers experienced one or more negative
employment impacts as a result of the pandemic (50 percent), a significantly higher percentage than non-caregivers (30
percent). The most often cited impacts among caregivers and non-caregivers include a reduction in work hours (28 percent,
16 percent, respectively), being laid off (17 percent, 9 percent), a reduction in salary (20 percent, 9 percent), and being
furloughed (15 percent, 9 percent). Non-caregivers are more likely than caregivers to indicate they did not experience any
employment impacts due to the pandemic (42 percent, 23 percent).

. Spouse/Partner Experienced Employment Impacts. Among workers who are married or have a partner, more than four in 10
caregiving workers (42 percent) indicate their spouse/partner’s employment was negatively impacted by the pandemic,
compared with just 21 percent of non-caregivers. Negative employment impacts reported by caregivers and non-caregivers
include their spouse/partner having reduced work hours (19 percent, 12 percent, respectively), having their salary reduced
(16 percent, 6 percent), being laid off (16 percent, 6 percent), and being furloughed (13 percent, 5 percent).
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Influences of Caregiver Status on Retirement Readiness

° Financial Adjustments Made. Caregiving workers are more likely to have made one or more adjustments due to pandemic-
related financial strain (77 percent), compared with non-caregivers (51 percent). The top financial adjustments among
caregivers and non-caregivers include reducing day-to-day expenses (35 percent, 25 percent, respectively), dipping into
savings accounts (31 percent, 23 percent), and accumulating new credit card debt (23 percent, 15 percent).

o Current Financial Priorities. Caregiving workers are more likely than non-caregivers to cite paying off one or more types of
debt as a current financial priority (61 percent, 56 percent, respectively). Caregivers and non-caregivers are similarly likely to
cite priorities of saving for retirement (54 percent, 57 percent, respectively), building emergency savings (41 percent, 40
percent), and just getting by to cover basic living expenses (both 27 percent). Caregivers are more likely than non-caregivers
to cite paying health care expenses as a priority (30 percent, 18 percent).

. Emergency Savings. Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, auto repairs, and other. Both caregivers, including current and past caregivers,
and non-caregivers report having saved $5,000 (median) for emergencies. Eleven percent of caregivers and 15 percent of
non-caregivers report having no emergency savings.

. Health Care Savings. Caregiving workers are more likely than non-caregivers to be saving in one or more types of accounts
for health care expenses (84 percent, 72 percent, respectively), including individual accounts (e.g., savings, checking
brokerage (56 percent, 55 percent), Health Savings Accounts (HSAs) (42 percent, 26 percent), and Flexible Spending
Accounts (FSAs) (31 percent, 12 percent). Sixteen percent of caregivers and 28 percent of non-caregivers are not saving for
health care expenses.

° Retirement Nest Egg. Caregiving workers are more likely than non-caregivers to agree they are currently building a large
enough retirement nest egg (70 percent, 62 percent, respectively). Current caregivers are more likely to “strongly agree”
with this statement than past caregivers and non-caregivers (44 percent, 26 percent, 25 percent).

° Retirement Dreams. Caregiving workers and non-caregivers share similar retirement dreams including traveling (60 percent,
61 percent, respectively), spending more time with family and friends (58 percent, 55 percent), and pursuing hobbies (49
percent, 48 percent). Caregivers are more likely than non-caregivers to dream of doing some form of paid work (46 percent,
29 percent) and volunteer work (31 percent, 20 percent). More than half of current caregivers dream of doing paid work in
retirement (52 percent).
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Influences of Caregiver Status on Retirement Readiness

° Retirement Fears. Caregiving workers are more likely than non-caregivers to cite one or more greatest retirement fears (94
percent, 87 percent, respectively), including declining health that requires long-term care (40 percent, 35 percent), possible
long-term care costs (34 percent, 29 percent), losing their independence (31 percent, 25 percent), and feeling isolated and
alone (29 percent, 22 percent). Caregivers and non-caregivers similarly share fears of Social Security being reduced or
ceasing to exist in the future (39 percent, 36 percent), outliving their savings and investments (37 percent, 39 percent), not
being able to meet the basic financial needs of their family (31 percent, 30 percent), and cognitive decline, dementia, and
Alzheimer’s Disease (31 percent, 29 percent).

o Concerns About Future of Social Security. Seventy-six percent of caregiving workers agree they are concerned that Social
Security will not be there for them when they are ready to retire, a significantly higher percentage than non-caregivers (68
percent). Thirty-eight percent of caregivers “strongly agree” with this sentiment, compared with 31 percent of non-
caregivers.

o Expected Primary Source of Retirement Income. Caregivers are less likely than non-caregivers to expect self-funded savings
to be their primary source of income in retirement (45 percent, 51 percent, respectively), including 401(k)s, 403(b)s, IRAs
(34 percent, 37 percent) and other savings and investments (11 percent, 14 percent). Caregivers and non-caregivers are
similarly likely to expect their primary source of retirement income to come from Social Security (25 percent, 23 percent,
respectively), working (15 percent, 13 percent), company-funded pension (8 percent, 6 percent), inheritance (4 percent, 2
percent), and home equity (3 percent, 2 percent).

o Saving for Retirement and Age Started Saving. Caregiving workers are more likely than non-caregivers to be saving for
retirement through employer-sponsored plans, such as a 401(k) or similar plan, and/or outside the workplace (85 percent,
75 percent, respectively). Current caregivers are more likely to be saving for retirement (87 percent) than past caregivers
(81 percent). Caregivers started saving for retirement at age 28 while non-caregivers started at age 27 (medians).

° Employer-Sponsored Retirement Benefits. Caregiving workers are more likely than non-caregivers to be offered a 401(k) or
similar plan by their employer (78 percent, 70 percent, respectively). Caregivers are also more likely than non-caregivers to
be offered a defined benefit pension plan (29 percent, 15 percent) or a cash balance pension plan (24 percent, 10 percent).
Almost one in four non-caregivers (23 percent) are not offered any retirement benefits, which is significantly more than
caregivers (12 percent).
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Influences of Caregiver Status on Retirement Readiness

° Retirement Plan Participation and Contribution Rates. Among workers who are offered a 401 (k) or similar plan, caregivers
are more likely than non-caregivers to participate in that plan (82 percent, 74 percent, respectively). Caregivers contribute
more of their annual salary to the plan than non-caregivers (18 percent, 10 percent) (medians). Current caregivers are more
likely than past caregivers to participate (85 percent, 79 percent, respectively) and they are contributing more of their
annual salary to the plan (22 percent, 10 percent) (medians).

° Types of Retirement Savings & Investments. Workers who are saving for retirement outside of work most often cite using a
bank account, 401(k) or similar plan, and/or IRA. However, non-caregivers are more likely than caregivers to cite a bank
account (65 percent, 56 percent, respectively), a brokerage account (39 percent, 34 percent), or an IRA (39 percent, 33
percent). Caregivers and non-caregivers similarly save in a 401(k), 403(b), 457(b), or similar plan (both 50 percent) and
primary residence (both 26 percent). Caregivers are more likely than non-caregivers to cite a life insurance policy (34
percent, 27 percent, respectively), annuities (19 percent, 11 percent), real estate investments (other than primary
residence) (17 percent, 12 percent), and business ownership (14 percent, 6 percent).

° Tapping Into Retirement Savings. Caregiving workers are nearly twice as likely as non-caregivers to have ever taken a loan,
early withdrawal, and/or hardship withdrawal from their 401(k) or similar plan or IRA (54 percent, 27 percent, respectively),
including those who have taken a loan (41 percent, 19 percent) and those who have taken an early and/or hardship
withdrawal (41 percent, 19 percent).

o Total Household Retirement Savings. As of late 2021, caregiving workers have saved more than non-caregivers in total
household retirement accounts ($70,000, $64,000, respectively) (estimated medians). Twenty-eight percent of caregivers
and 26 percent of non-caregivers have saved $250,000 or more in total household retirement accounts, while 19 percent of
caregivers and 23 percent of non-caregivers have saved less than $10,000.

o “Debt Is Interfering With My Ability to Save for Retirement.” Caregiving workers are more likely than non-caregivers to agree
with the statement “Debt is interfering with my ability to save for retirement,” (60 percent, 48 percent, respectively),
including those who “strongly agree” (26 percent, 18 percent) and those who “somewhat agree” (34 percent, 30 percent).
Almost three in 10 current caregivers “strongly agree” (29 percent).

o “I Don’t Have Enough Income to Save for Retirement.” Caregiving workers are more likely than non-caregivers to agree with
the statement “l don’t have enough income to save for retirement” (54 percent, 49 percent, respectively), including those
who “strongly agree” (25 percent, 20 percent) and “somewhat agree” (both 29 percent).
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Influences of Caregiver Status on Retirement Readiness

° Expected Retirement Age. Aimost four in 10 caregiving workers and non-caregijvers expect to retire at age 70 or older or do
not plan to retire (37 percent, 39 percent, respectively). Caregivers and non-caregivers are similarly likely to expect to retire
between age 66 to 69 (10 percent, 11 percent, respectively) or at age 65 (19 percent, 23 percent). Caregivers are more
likely than non-caregivers to expect to retire before age 65 (33 percent, 27 percent, respectively).

. Changes in Expected Retirement. Caregiving workers are more likely than non-caregivers to indicate that the pandemic has
changed when they expect to retire (49 percent, 21 percent, respectively), including those who expect to retire later (31
percent, 16 percent) and those who expect to retire earlier (18 percent, 5 percent). Forty-seven percent of caregivers and 70
percent of non-caregivers indicate the pandemic has not changed when they expect to retire.

° Plans to Work in Retirement. More than two in three caregiving workers (68 percent) plan to work after retirement, a
percentage significantly higher than non-caregivers (52 percent). Thirty percent of caregivers and 16 percent of non-
caregivers plan to work full time in retirement, while 38 percent of caregivers and 36 percent of non-caregivers plan to work
part time.

° Reasons for Working in Retirement. Among workers planning to work past age 65 and/or in retirement, caregivers are more
likely than non-caregivers to cite one or more healthy-aging reasons (81 percent, 78 percent, respectively), and they are
more likely to cite one or more financial reasons (80 percent, 76 percent). The top cited healthy-aging reasons for caregivers
and non-caregivers include being active (46 percent, 52 percent), keeping their brain alert (40 percent, 43 percent), and
enjoying what they do (37 percent, 41 percent). The top cited financial reasons include wanting the income (46 percent, 51
percent), concerns that Social Security benefits will be less than expected (35 percent, 32 percent), and needing the health
benefits (29 percent, 26 percent).

° Retirement Strategy. Caregiving workers are more likely than non-caregivers to have some form of financial strategy for
retirement (84 percent, 67 percent, respectively), including those who have a written plan (43 percent, 23 percent) and
those who have one that is not written down (41 percent, 44 percent). One in three non-caregivers (33 percent) do not have
a plan, compared with just 16 percent of caregivers.

° Professional Financial Advisor Usage. Caregiving workers are significantly more likely than non-caregivers to use a financial
advisor (49 percent, 30 percent, respectively). Current caregivers are more likely to use a financial advisor compared with
those who have been a caregiver in the past (61 percent, 36 percent).
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Influences of Caregiver Status on Retirement Readiness

° Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified
retirement plan, IRA, or ABLE account. Non-caregivers (39 percent) are significantly less likely to be aware of this tax credit,
compared with caregivers (64 percent). Current caregivers are more likely to be aware of it than past caregivers (74 percent,
52 percent, respectively).

o Retirement Security Priorities for the President and Congress. Caregiving workers and non-caregivers generally agree on
priorities for the President and Congress to help people have a financially secure retirement, including addressing Social
Security’s funding shortfalls (51 percent, 54 percent, respectively), addressing Medicare’s funding shortfalls (41 percent, 42
percent), and making out-of-pocket health care expenses and prescription drugs more affordable (40 percent, 44 percent).
Caregivers are more likely than non-caregivers to cite public policy initiatives to support caregivers (38 percent, 26 percent).
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Retirement Confidence

Caregiving workers, including those who are currently caregivers and those have been caregivers in the past,
are more likely to be confident in their ability to fully retire with a comfortable lifestyle compared with non-
caregivers (73 percent, 68 percent, respectively). Caregivers are also more likely than non-caregivers to be
“very confident” (30 percent, 21 percent). Current caregivers are more likely than past caregivers to be “very
confident” (37 percent, 23 percent).

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident Confident

NET - Confident

All Caregivers 8 18 73

Current Caregivers 6 15 42 37 79

Past Caregivers 11 22 67

Non-caregivers 11 21 68
Not At All Confident Not Too Confident B Somewhat Confident B Very Confident

Results may not total to 100% due to rounding.
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Q880. How confident are you that you will be able to fully retire with a lifestyle you consider comfortable?
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Life Priorities Changed as a Result of the Pandemic

Eighty-six percent of caregiving workers indicate their life priorities changed as a result of the pandemic, compared
with 70 percent of non-caregivers. Caregivers are twice as likely as non-caregivers to indicate their life priorities
changed “a great deal” (18 percent, 9 percent, respectively). Current caregivers are more likely than past
caregivers to indicate their life priorities had changed “a great deal” (22 percent, 15 percent).

Life Priorities Changed as a Result of the Pandemic

B A Great Deal B Quite a Bit Some None

| NET — A Great Deal/ Quite a Bit/ Some: 86%

All Caregivers

NET — A Great Deal/ Quite a Bit/ Some: 89%

Current Caregivers

NET — A Great Deal/ Quite a Bit/ Some: 83%

Past Caregivers 15 28

NET — A Great Deal/ Quite a Bit/ Some: 70%

Non-Caregivers

|
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Outlook on Life

Most workers have positive feelings about life, but many caregiving workers are experiencing indicators of
distress. Current caregjvers are more likely than past caregivers and non-caregivers to have trouble making ends
meet (57 percent, 50 percent, 33 percent, respectively), often feel anxious and depressed (54 percent, 47
percent, 40 percent), often feel unmotivated and overwhelmed (52 percent, 43 percent, 38 percent), and feel
isolated and lonely (49 percent, 35 percent, 28 percent). However, current caregivers are also more likely than
past caregivers and non-caregivers to have a strong sense of purpose (85 percent, 81 percent, 78 percent).

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

B All Caregivers B Current Caregivers Past Caregivers Non-caregivers

Positive Feelings Indicators of Distress

I
I
86593481 85853434 84 85 '
839%g182 83%g 80
8 76 74 '
7171 71 |
66 61
I 57
53 54
I 50 507" - a8>? ” 49
| 40 38 42
33 35
I
I
I
I
| have close lama | am enjoying | have astrong | have a | have an I I am having | often feel | often feel Iamisolated
relationships  generally my life sense of positive view active social I trouble anxious and unmotivated and lonely
with family  happy person purpose inmy  of aging life I making ends  depressed and
and/or friends life | meet overwhelmed
I
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Concerns About Physical Health

Caregiving workers are more likely to be “very concerned” about their physical health than non-caregivers (36
percent, 27 percent, respectively). Current caregivers are more likely to be “very concerned” than past caregivers
and non-caregivers (40 percent, 33 percent, 27 percent).

How concerned are you about maintaining each of the following? (%)

Physical Health NET — Very/Somewhat
Concerned
Current Caregivers _ 17 8 75
Non-caregivers _ 24 12 64
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned

Note: Some responses do not add up to 100% due to rounding.
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Concerns About Mental Health

Caregiving workers are more likely to be “very concerned” (35 percent) about maintaining their mental health
than non-caregivers (35 percent, 26 percent, respectively). Current caregivers are more likely to be “very
concerned” compared with past caregivers and non-caregivers (39 percent, 32 percent, 26 percent).

How concerned are you about maintaining each of the following? (%)

Mental Health NET — Very/Somewhat
Concerned

|

All Caregivers 22 11 67
Current Caregivers 39 31 21 10 70
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Engagement in Healthy Activities

Caregiving workers and non-caregivers are similarly engaging in healthy activities including eating healthy

(50 percent, 51 percent, respectively), exercising regularly (47 percent, 49 percent), taking COVID-19

precautions (45 percent, 47 percent), maintaining a positive outlook (40 percent, 42 percent), and seeking
medical attention when needed (38 percent, 36 percent). A noteworthy exception is that caregiving workers
are less likely than non-caregivers to indicate they are getting plenty of rest (40 percent, 48 percent). Only
36 percent of current caregivers are getting plenty of rest compared with 47 percent of past caregivers.

Engaging in Health-Related Activities on a Consistent Basis (%)

Eating healthy

Exercising regularly

Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.)
Getting plenty of rest

Maintaining a positive outlook

Seeking medical attention when needed

Managing stress

Getting recommended COVID vaccination

Getting routine physicals and recommended health screenings

Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.)

Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.)
Getting recommended vaccinations (e.g., flu, shingles, MMR)

Practicing mindfulness and meditation

Considering long-term health when making lifestyle decisions

Seeking mental health support when needed

Other

Nothing

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1446. Which of the following health-related activities are you currently doing on a consistent basis? Select all.

Caregivers Caregivers

Past
Caregivers

53
51
52
47
47
43
45
40
36
35
34
31
26
23
23
<1

Non-
caregivers
51

49
47
48
a2
36
36
a
35
33
32
32
18
18
17

<1

6
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Caregiving Experience

Among those who have served as a caregiver for a relative or friend during the course of their working career,
59 percent are currently caregivers and 46 percent have been a caregiver in the past.

Served as Caregiver During Course of Working Career (%)

All Caregivers

NET — Served as Caregiver During Course of Working Career 100
Yes, | am currently a caregiver 59
Yes, | have been a caregiver in the past 46

No 0

Not sure 0

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Current
Caregivers
100
100
9
0
0

Q2500x1. Are you currently serving or have you served as a caregiver for a relative or friend during the course of your working career (excluding

parenting responsibilities)? Select all.

Past Caregivers

11

100

100

Non-caregivers

0

100
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Work Adjustments as a Result of Becoming a Caregiver

Among caregiving workers, current caregivers are more likely than past caregivers to have made one or more
work-related adjustments as a result of becoming a caregiver (89 percent, 82 percent, respectively). Often cited
adjustments among current and past caregivers include missing days of work (31 percent, 36 percent,
respectively), beginning to work remotely (26 percent, 19 percent), reducing hours (22 percent, 26 percent), and
working an alternative schedule (21 percent, 24 percent).

Work-related adjustments as a result of becoming a caregiver (%)

NET — Made one or more adjustments 85 89 82 -
Missed days of work 33 31 36 -
Began to work remotely 23 26 19 -
Reduced my hours 23 22 26 -
Began working an alternative schedule 22 21 24 -
Took on additional hours to pay for cost of caregiving 19 21 17 -
Taken a paid leave of absence from my employer 17 20 16 -
Taken an unpaid leave of absence from my employer 17 17 18 -
Reduced job responsibilities or switched to a less demanding job 16 17 15 -
Started working as a contractor or freelancer, or in the gig economy 14 17 12 -
Transferred to a different location within my company 10 13 7 -
Forgone a promotion 10 11 9 -
Quit a job 9 9 10 -
Retired early [Among Semi-Retired] 1 1 1 -
None 10 9 10 -
I was not working when | started caregiving 5 3 8 -

Note: Responses not shown for "Other" (All Caregivers: 1%, Current Caregivers: 1%, Past Caregivers: 1%, Non-caregivers: 0%).

WORKER BASE: 22ND ANNUAL SURVEY — SERVED AS A CAREGIVER

Q2505x1. Which of the following have you done as a result of becoming a caregiver? Select all.
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Employer Support Amid the Pandemic

Nearly nine in 10 caregiving workers indicate their employers offered one or more types of support during the
pandemic (88 percent), significantly more than non-caregivers (74 percent). Often mentioned types of support
offered to caregiving workers and non-caregivers include the ability to work remotely (38 percent, 36 percent,
respectively), safety measures for on-site workers (38 percent, 35 percent), flexible hours (36 percent, 32 percent),
emergency paid leave (26 percent, 18 percent), and access to mental health support (23 percent, 15 percent).

What, if anything, h r employer done to support employees
_at anything _as your € p oyer do pp ploy All Caregivers Current Caregivers Past Caregivers Non-caregivers
during the coronavirus pandemic? Select all. (%)

NET — Employer Offered One or More Types of Support During the Pandemic 84 74
Allowed people to work remotely 40 36
Implemented safety measures for on-site workers 41 35
Allowed flexible hours 38 32
Provided emergency paid leave (e.g., sick time, family and medical leave) 22 18
Provided access to mental health support 22 15
Maintained employee benefits for furloughed workers 21 14
Increased wages/pay for essential workers
" 18 13
(e.g., employee appreciation pay, hazard pay)
Covered lost wages during quarantine and/or temporary closure 19 13
Provided severance for laid-off workers 14 8
Nothing 12 19
Don’t know 4 7
Note: Responses not shown for “other” (All Caregivers: <1%, Current Caregivers: <1%, Past Caregivers: <1%, Non-caregivers: 1%) TRANSAMERICA (@08 883 3
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Flexible Work Arrangements

Caregiving workers are more likely than non-caregivers to indicate their employers offered one or more types of
alternative work arrangements during the pandemic (91 percent, 79 percent, respectively). The most often cited
arrangements offered to caregivers and non-caregivers include flexible work schedules (45 percent, 40 percent,
respectively), ability to adjust work hours as needed (38 percent, 34 percent), ability to work remotely (36
percent, 32 percent), ability to take an unpaid leave of absence (36 percent, 32 percent), and ability to switch

from full-time to part-time and vice versa (28 percent, 20 percent).

Which of these working arrangements does your .
All Caregivers

employer currently offer? Select all. (%)

NET — Employer Offers One or More Types of Work Arrangements
Flexible work schedules

Ability to adjust work hours as needed

Ability to work remotely
Ability to take unpaid leave of absence
Ability to switch from full-time to part-time and vice versa

Ability to work somewhere on-site (e.g. office, company location, WeWork)

Hybrid work arrangements (e.g., mix of working on-site and working
remotely)
Ability to take on work that is less demanding

Opportunity to take a sabbatical
Compressed work weeks
Job sharing
My employer doesn’t offer any alternative working arrangements

Note: Responses not shown for “Other” (All Caregivers: <1%, Current Caregivers: 0%, Past Caregivers: 0%, Non-caregivers: <1%)

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q5020. Which of these working arrangements does your employer currently offer? Please select all that apply.

Current Caregivers Past Caregivers

89

49

42

35

39

31

26

23

19

15

12

11

11
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Non-caregivers

79
40
34
32
32
20
24
19
12

10

21
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Changes to Financial Situation in Light of the Pandemic

Almost three in 10 caregiving workers (28 percent) indicate their financial situation worsened in light of the
pandemic, compared with just 19 percent of non-caregivers. Fifty-five percent of caregivers indicate their
financial situation stayed the same, compared with 68 percent of non-caregivers. At the same time, caregivers
were more likely than non-caregivers to indicate their financial situation improved (17 percent, 14 percent,
respectively).

How has your financial situation changed in light of the coronavirus pandemic? (%)

B Worsened [ Stayed the same Improved

Non-Caregivers 19 68 14
Note: Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETTREMENT STUDIES

Q9006. How has your financial situation changed in light of the coronavirus pandemic? 225



Unemployment During the Pandemic

At the time of the survey in late 2021, almost four in 10 caregiving workers (38 percent) had been unemployed
at some point during the pandemic, including current and past caregivers (both 38 percent). Current and past
caregivers were similarly likely to have been laid off, been furloughed, quit voluntarily, and retired early;
however, they were more likely than non-caregivers to have been affected in these ways. Non-caregivers (66
percent) were significantly more likely to have been employed throughout the pandemic, compared with current
and past caregivers (both 53 percent).

Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic

B All Caregivers: 38%
M Current Caregivers: 38%
Past Caregivers: 38% 66
Non-caregivers 22% 54 53 53
19 20 19
13 13
9 12 8 12
4 4 4 3 1 2 1 <1 4 3 4 2
Yes, | was laid off  Yes, | was furloughed Yes, | quit voluntarily  Yes, | retired early Yes, other No, | was employed No, | was never
throughout the looking for work
pandemic during the pandemic
W I N (Y CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Q1605A. Have you ever been unemployed during the pandemic? Select all.



Employment Impacts Resulting From the Pandemic

Half of caregiving workers experienced one or more negative employment impacts as a result of the pandemic
(50 percent), a significantly higher percentage than non-caregivers (30 percent). The most often cited impacts
among caregivers and non-caregivers include a reduction in work hours (28 percent, 16 percent, respectively),
being laid off (17 percent, 9 percent), a reduction in salary (20 percent, 9 percent), and being furloughed (15
percent, 9 percent). Non-caregivers are more likely than caregivers to indicate they did not experience any
employment impacts due to the pandemic (42 percent, 23 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result

of the coronavirus pandemic? Select all.

Myself (%)
NET — Personally negatively Impacted
B All Caregivers: 50%
[ Current Caregivers: 51%
Past Caregivers: 47%
Non-Ca reAgivers: 30% 42
{ 28 30 \ 30
27 26 26
2021 23 23 23 20
171618 17 17 18 19
157" 14 15 14 131413
11
9 9 9 7 7
Reduced Laid Reduced Furloughed Shifted Increased Retired Other No Not
work hours off salary to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?

Myself. Select all.
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Spouse/Partner Experienced Employment Impacts

Among workers who are married or have a partner, more than four in 10 caregiving workers (42 percent)
indicate their spouse/partner’'s employment was negatively impacted by the pandemic, compared with just
21 percent of non-caregivers. Negative employment impacts reported by caregivers and non-caregivers
include their spouse/partner having reduced work hours (19 percent, 12 percent, respectively), having their
salary reduced (16 percent, 6 percent), being laid off (16 percent, 6 percent), and being furloughed (13
percent, 5 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

Il All Caregivers: 42%
[ Current Caregivers: 46%
Past Caregivers: 38%
Non-Caregivers: 21%
A 46
2324 24 23
19205 18 21
16 161716 14 14
12 11 1111
10 10 9 1010 10
Reduced Reduced Laid Furloughed Shifted Increased Retired Other Not
work hours salary off to remote work hours early employment employment employed
working impacts impacts due atall
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED PR IS0 (00 CENTER

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic? FOR RETIREMENT STUDIES
My Spouse/Partner. Select all. 228



Financial Adjustments Made

Caregiving workers are more likely to have made one or more adjustments due to pandemic-related financial
strain (77 percent), compared with non-caregivers (51 percent). The top financial adjustments among
caregivers and non-caregivers include reducing day-to-day expenses (35 percent, 25 percent, respectively),

dipping into savings accounts (31 percent, 23 percent), and accumulating new credit card debt (23 percent,
15 percent).

Which of the following, if any, have you done due to financial strain on you or All C ) Current
members of your household because of the coronavirus pandemic? Select all (%) aregivers

Past Caregivers Non-caregivers

Caregivers
NET — One or More Adjustments Due to Financial Strain = -
From the Pandemic
Reduced day-to-day expenses (e.g., groceries, cut cable, etc.) 37 25
Dipped into savings accounts 36 23
Accumulated new credit card debt 22 15
Foregone health care (e.g., routine check ups, emergency care, medications, 23 10
etc.)
Borrowed money from others 20 12
Reduced or stopped contributing to retirement accounts 18 10
Moved (e.g., more affordable housing or location, sharing home with family or 1 8
friends, etc.)
Stopped paying rent or mortgage 11 4
Other <1 1
None 26 49

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q9015. Which of the following, if any, have you done due to financial strain on you or members of your household because of the coronavirus FOR RETIREMENT STUDIES
pandemic? Select all. 22



Current Financial Priorities

Caregiving workers are more likely than non-caregivers to cite paying off one or more types of debt as a current
financial priority (61 percent, 56 percent, respectively). Caregivers and non-caregivers are similarly likely to cite
priorities of saving for retirement (54 percent, 57 percent, respectively), building emergency savings (41
percent, 40 percent), and just getting by to cover basic living expenses (both 27 percent). Caregivers are more
likely than non-caregivers to cite paying health care expenses as a priority (30 percent, 18 percent).

Current Financial Priorities (%)

NET — Paying off debt

Paying off credit card debt

Paying off mortgage

Paying off student loans

Paying off other consumer debt
Saving for retirement
Building emergency savings
Supporting children
Just getting by to cover basic living expenses
Paying health care expenses
Contributing to an education fund
Creating an inheritance or financial legacy
Supporting parents

Paying long-term care expenses

All Caregivers

Current Caregivers

Past Caregivers
61
40
30
14
15
57
47
31
36
29
22
22
13

11

Note: Responses not shown for “supporting grandchildren” (All Caregivers: 8%, Current Caregivers: 10%, Past Caregivers: 8%, Non-caregivers: 3%) and “other”
(All Caregivers: 3%, Current Caregivers: 3%, Past Caregivers: 4%, Non-caregivers: 4%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q2639. Which of the following are your financial priorities right now? Select all.

Non-caregivers
56
36
26
12
11
57
40
25
27
18
13

12
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Emergency Savings

Emergency savings can help workers cover the cost of unexpected major financial setbacks such as
unemployment, medical bills, home repairs, auto repairs, and other. Both caregivers, including current and past
caregivers, and non-caregivers report having saved $5,000 (median) for emergencies. Eleven percent of
caregivers and 15 percent of non-caregivers report having no emergency savings.

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k 9

m $20k to less than $25k

m $15k to less than $20k

m $10k to less than $15k =

= $5k to less than $10k

S1k to less than $5k

16 20 11 7
$1 to less than $1k
None $0 11 8 s s
All Caregivers Current Caregivers Past Caregivers Non-caregivers
Not sure 23 23 24 29
Median (including $0) $5,000 $5,000 $5,000 $5,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q2825. How much do you have in emergency savings specifically to cover the cost of unexpected major financial setbacks (e.g., unemployment, medical bills, home FOR RETIREMENT STUDIES
repairs, auto repairs, other)? Your best estimate is fine. 231




Health Care Savings

Caregiving workers are more likely than non-caregivers to be saving in one or more types of accounts for health
care expenses (84 percent, 72 percent, respectively), including individual accounts (e.g., savings, checking
brokerage (56 percent, 55 percent), Health Savings Accounts (HSAs) (42 percent, 26 percent), and Flexible
Spending Accounts (FSAs) (31 percent, 12 percent). Sixteen percent of caregivers and 28 percent of non-

caregivers are not saving for health care expenses.

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

n All Caregivers: 84%
B Current Caregivers: 88%
Past Caregivers: 80%
Non-caregivers: 72%

56 56 58 gg

28

20
16 12

He

50
42 38
32 31
12
3 3 2
L D

Individual account (e.g., Health savings account Flexible spending account Other
savings, checking, brokerage, (HSA) (FSA)
etc.)

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q755H. In which of the following accounts, if any, are you currently saving or have funds saved to pay for health care expenses? Select all.

None, | am not saving for
health care expenses
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Retirement Nest Egg

Caregiving workers are more likely than non-caregivers to agree they are currently building a large enough
retirement nest egg (70 percent, 62 percent, respectively). Current caregivers are more likely to “strongly
agree” with this statement than past caregivers and non-caregivers (44 percent, 26 percent, 25 percent).

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

W Strongly Agree Bl Somewhat Agree [ Somewhat Disagree Strongly Disagree Not Sure
All Caregivers (%) Current Caregivers (%) Past Caregivers (%) Non-caregivers(%)
NET — Agree NET — Agree NET — Agree NET — Agree
3 =70% 3 =76% =62% =62%

10

13

Results may not total to 100% due to rounding. _
PR IS0 (00 CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
Q800. How much do you agree or disagree that you are currently building a large enough retirement nest egg (i.e., total retirement savings)? 233




Retirement Dreams

Caregiving workers and non-caregivers share similar retirement dreams including traveling (60 percent,
61 percent, respectively), spending more time with family and friends (58 percent, 55 percent), and
pursuing hobbies (49 percent, 48 percent). Caregivers are more likely than non-caregivers to dream of
doing some form of paid work (46 percent, 29 percent) and volunteer work (31 percent, 20 percent).
More than half of current caregivers dream of doing paid work in retirement (52 percent).

64

61 61

60

57 58

55 55

How do you dream of spending your retirement? (%)

Spending more
time with
family & friends

Traveling

NET — Working
53 W All Caregivers: 46%
49 48 I Current Caregivers: 52%
46 Past Caregivers: 40%
Non-caregivers: 29%
313932 ( \
28
2526 25 24 25 »3
20 20 21
17 18
15
13 13
7
4
32
[ B
Pursuing Doing Taking care Starting a Pursuing an Continuing | don't have
hobbies volunteer work of my business encore career to work in any retirement
grandchildren (new role, work, the same field dreams.

activity, or career)

Note: Responses not shown for “Other” (All Caregivers: 1%, Current Caregivers: <1%, Past Caregivers: 1%, Non-caregivers: 1%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q1418. How do you dream of spending your retirement? Please select all that apply.
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Retirement Fears

Caregiving workers are more likely than non-caregivers to cite one or more greatest retirement fears (94 percent,
87 percent, respectively), including declining health that requires long-term care (40 percent, 35 percent),
possible long-term care costs (34 percent, 29 percent), losing their independence (31 percent, 25 percent), and
feeling isolated and alone (29 percent, 22 percent). Caregivers and non-caregivers similarly share fears of Social
Security being reduced or ceasing to exist in the future (39 percent, 36 percent), outliving their savings and
investments (37 percent, 39 percent), not being able to meet the basic financial needs of their family (31
percent, 30 percent), and cognitive decline, dementia, and Alzheimer’s Disease (31 percent, 29 percent).

What are your greatest fears about retirement? (%)

W All Caregivers  m Current Caregivers Past Caregivers

Non-caregivers

47
43
36 36
34343
1 1
: 20 > 29,30 29
28 28 28 2828
25 252525 25
22 23 23
21
20 19
181818
13
11
6 6 6
Declining  Social Security Outliving my  Possible long- Not being able  Cognitive Losing my Feeling Lack of access  Affordable Finding Being laid off -1 don't have any
health that  will be reduced savingsand term care costs to meet the decline, independence isolatedand  to adequate housing meaningful  not being able  retirement
requires long-  or cease to investments basic financial ~ dementia, alone and affordable ways to spend to retire on my fears
term care exist in the needs of my  Alzheimer's health care time and stay  own terms
future family Disease involved [NOT RETIRED]

Note: Responses not shown for “Other” (All Caregivers: <1%, Current Caregivers: <1%, Past Caregivers: 1%, Non-caregivers: <1%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1422. What are your greatest fears about retirement? Please select all that apply.
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Concerns About Future of Social Security

Seventy-six percent of caregiving workers agree they are concerned that Social Security will not be there for them
when they are ready to retire, a significantly higher percentage than non-caregivers (68 percent). Thirty-eight
percent of caregivers “strongly agree” with this sentiment, compared with 31 percent of non-caregivers.

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

All Caregivers (%) Current Caregivers (%) Past Caregivers (%) Non-caregivers(%)

NET — Agree NET — Agree
=76% =76%

NET — Agree NET — Agree
=74% =68%

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES
“I am concerned that when | am ready to retire, Social Security will not be there for me.” 236




Expected Primary Source of Retirement Income

Caregivers are less likely than non-caregivers to expect self-funded savings to be their primary source of income
in retirement (45 percent, 51 percent, respectively), including 401(k)s, 403(b)s, IRAs (34 percent, 37 percent)
and other savings and investments (11 percent, 14 percent). Caregivers and non-caregivers are similarly likely
to expect their primary source of retirement income to come from Social Security (25 percent, 23 percent,
respectively), working (15 percent, 13 percent), company-funded pension (8 percent, 6 percent), inheritance (4
percent, 2 percent), and home equity (3 percent, 2 percent).

Expected Primary Source of Retirement Income (%) All Caregivers Current Caregivers Past Caregivers Non-caregivers

NET - Self-Funded Savings 45 42 51

401(k)s, 403(b)s, IRAs 34 29 37

Other savings and investments 11 13 14

Social Security 25 29 23

Working 15 13 13
Company-funded pension plan 8

Inheritance 4

Home equity 3

Note: Responses not shown for “Other” (All Caregivers: 1%, Current Caregivers: 1%, Past Caregivers: 1%, Non-caregivers: 2%)

ERCIWRYENY 1IN (0 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

FOR RETIREMENT STUDIES
Q1150. Which one of the following do you expect to be your primary source of income to cover your living expenses after you retire? 237




Saving for Retirement and Age Started Saving

Caregiving workers are more likely than non-caregivers to be saving for retirement through employer-sponsored
plans, such as a 401(k) or similar plan, and/or outside the workplace (85 percent, 75 percent, respectively).
Current caregivers are more likely to be saving for retirement (87 percent) than past caregivers (81 percent).
Caregivers started saving for retirement at age 28 while non-caregivers started at age 27 (medians).

Workers Who Are Saving For Retirement Through an Employer-Sponsored

Retirement Plan and/or Outside of Work (%)

75

81
All Caregivers Current Caregivers Past Caregivers
Age Started Saving
(Median) 28 years 27 years 28 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q740. Are you currently saving for retirement outside of work, such as in an IRA, mutual funds, bank account, etc.?

WORKER BASE: 22ND ANNUAL SURVEY - INVESTING FOR RETIREMENT

Q790. At what age did you first start saving for retirement?

Non-caregivers

27 years

FRGWALNY DN (02N CENTER
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Employer-Sponsored Retirement Benefits

Caregiving workers are more likely than non-caregivers to be offered a 401(k) or similar plan by their employer
(78 percent, 70 percent, respectively). Caregivers are also more likely than non-caregivers to be offered a
defined benefit pension plan (29 percent, 15 percent) or a cash balance pension plan (24 percent, 10
percent). Almost one in four non-caregivers (23 percent) are not offered any retirement benefits, which is
significantly more than caregivers (12 percent).

Retirement Benefits Offered (%)

NET - 401(k) or similar plan
An employee-funded 401(k) plan
An employee-funded 403(b) or 457(b) plan
Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s,
403(b)s, or 457(b)s)
A company-funded defined benefit pension plan

A company-funded cash balance pension plan

Other

None. My employer doesn’t offer any retirement benefits.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

All Caregivers

22

19

29

24

12

78

Current Caregivers

27

21

34

28

Q1180. Which of the following retirement benefits does your company currently offer to you personally? Select all that apply.

80

Past Caregivers

17

17

24

21

17

76

62

Non-caregivers

70
63
10
8
15
10
3
23
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Retirement Plan Participation and Contribution Rates

Among workers who are offered a 401 (k) or similar plan, caregivers are more likely than non-caregivers to
participate in that plan (82 percent, 74 percent, respectively). Caregivers contribute more of their annual salary
to the plan than non-caregivers (18 percent, 10 percent) (medians). Current caregivers are more likely than
past caregivers to participate (85 percent, 79 percent, respectively) and they are contributing more of their
annual salary to the plan (22 percent, 10 percent) (medians).

Participation in Company’s Employee-funded Retirement Savings Plan

(% Yes)
82 79
74
All Caregivers Current Caregivers Past Caregivers Non-caregivers

I\‘/Iedlar-m contribution rate 18% 22% 10% 10%

(including 0%)
WORKER BASE: 22ND ANNUAL SURVEY - THOSE WITH QUALIFIED PLANS CURRENTLY OFFERED TO THEM
Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan? ENWAYL N 1 N (0N CENTER
WORKER BASE: 22ND ANNUAL SURVEY - THOSE CURRENTLY PARTICIPATING IN THEIR QUALIFIED PLAN TOR RETIREMENT STUDIES

Q601. What percentage of your salary are you saving for retirement through your company-sponsored plan this year? 240



Types of Retirement Savings & Investments

Workers who are saving for retirement outside of work most often cite using a bank account, 401 (k) or similar
plan, and/or IRA. However, non-caregivers are more likely than caregivers to cite a bank account (65 percent,
56 percent, respectively), a brokerage account (39 percent, 34 percent), or an IRA (39 percent, 33 percent).
Caregivers and non-caregivers similarly save in a 401(k), 403(b), 457(b), or similar plan (both 50 percent) and
primary residence (both 26 percent). Caregivers are more likely than non-caregivers to cite a life insurance
policy (34 percent, 27 percent, respectively), annuities (19 percent, 11 percent), real estate investments (other
than primary residence) (17 percent, 12 percent), and business ownership (14 percent, 6 percent).

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

B All Caregivers B Current Caregivers Past Caregivers Non-caregivers
6365
56
52 50524950
3639 39
3433 343534 333535
27 26282626
192019 182
1515 17” 15 1
1
6
11«1

Bank account  401(k), 403(b), Brokerage Life insurance IRA Primary Annuity HSA (health Real estate Business | have no savings

(e.g., savings, 457(b) or similar  account (e.g., policy residence savings account) investment other ownership and investments
checking, money plan stocks, bonds, than primary
market, CDs, etc.) mutual funds,

residence
ETFs, etc.)

Note: Responses not shown for “Other investments” (All Caregivers: 2%, Current Caregivers: 1%, Past Caregivers: 3%, Non-caregivers: 2%)

TRANSAMERICA [@I 332
WORKER BASE: 22ND ANNUAL SURVEY — THOSE WHO ARE SAVING OUTSIDE OF WORK

FOR RETIREMENT STUDIES
Q750. What types of savings and investments do you currently have that are specifically for retirement? Select all. 241




Tapping Into Retirement Savings

Caregiving workers are nearly twice as likely as non-caregivers to have ever taken a loan, early withdrawal,
and/or hardship withdrawal from their 401 (k) or similar plan or IRA (54 percent, 27 percent, respectively),
including those who have taken a loan (41 percent, 19 percent) and those who have taken an early and/or

hardship withdrawal (41 percent, 19 percent).

Taken Loan, Early Withdrawal, Hardship Withdrawal (%) All Caregivers

TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan

or IRA 54 63 44 27
NET — Have Taken a Loan 41 51 30 19
NET - Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 41 49 32 17
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 28 35 19 14
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early
. . . 20 25 14 7
withdrawal and incurred taxes and penalties
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 21 28 15 7
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after 16 20 12 5
my separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and 3 10 7 4
penalties
No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 43 33 54 65
Not sure 3 4 3 8

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.
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Total Household Retirement Savings

As of late 2021, caregiving workers have saved more than non-caregivers in total household retirement accounts
($70,000, $64,000, respectively) (estimated medians). Twenty-eight percent of caregivers and 26 percent of non-
caregivers have saved $250,000 or more in total household retirement accounts, while 19 percent of caregivers
and 23 percent of non-caregivers have saved less than $10,000.

2021 Total Household Retirement Savings (%)

m $250k or more

= $100k to less than $250k

m S50k to less than $100k

m $25k to less than $50k

= $10k to less than $25k

S5k to less than $10k

$1 to less than $5k

None $0
All Caregivers Current Caregivers Past Caregivers Non-caregivers
Not sure 4 3 6
Decline to answer 2
Estimated Median
(including $0) $70,000 $95,000 $54,000 $64,000

* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.
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“Debt Is Interfering With My Ability to Save for Retirement”

Caregiving workers are more likely than non-caregivers to agree with the statement “Debt is interfering with
my ability to save for retirement,” (60 percent, 48 percent, respectively), including those who “strongly agree”
(26 percent, 18 percent) and those who “somewhat agree” (34 percent, 30 percent). Aimost three in 10
current caregivers “strongly agree” (29 percent).

“Debt is interfering with my ability to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

All Caregivers (%) Current Caregivers (%) Past Caregivers (%) Non-caregivers(%)

NET — Agree
=48%

NET — Agree
=56%

NET — Agree
=63%

NET — Agree
=60%

22

29
21
21
22
23

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER
Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES

“Debt is interfering with my ability to save for retirement.” 244



“I Don’t Have Enough Income to Save for Retirement”

Caregiving workers are more likely than non-caregivers to agree with the statement “I don’t have enough
income to save for retirement” (54 percent, 49 percent, respectively), including those who “strongly agree”
(25 percent, 20 percent) and “somewhat agree” (both 29 percent).

“I don’t have enough income to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
All Caregivers (%) Current Caregivers (%) Past Caregivers (%) Non-caregivers(%)
NET — Agree NET — Agree NET — Agree
=54% =57% =49%

21 20 23 24

26 27

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES
“I don’t have enough income to save for retirement.”
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Expected Retirement Age

Almost four in 10 caregiving workers and non-caregivers expect to retire at age 70 or older or do not plan to
retire (37 percent, 39 percent, respectively). Caregivers and non-caregivers are similarly likely to expect to retire
between age 66 to 69 (10 percent, 11 percent, respectively) or at age 65 (19 percent, 23 percent). Caregivers
are more likely than non-caregivers to expect to retire before age 65 (33 percent, 27 percent, respectively).

At what age do you expect to retire? (%) NET — Retire at Age 70
or Older or Do Not

Plan to Retire

Al aregivers _ TN 37
Current Caregivers 8 22 39
Past Caregivers _ 12 21 n 37
Non-caregivers _ 11 24 n 39
B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire
Results may not total to 100% due to rounding.
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q910. At what age do you expect to retire? 246



Changes in Expected Retirement

Caregiving workers are more likely than non-caregivers to indicate that the pandemic has changed when they
expect to retire (49 percent, 21 percent, respectively), including those who expect to retire later (31 percent,
16 percent) and those who expect to retire earlier (18 percent, 5 percent). Forty-seven percent of caregivers
and 70 percent of non-caregivers indicate the pandemic has not changed when they expect to retire.

Has the coronavirus pandemic changed when you expect to retire? (%)

All Caregivers (%) Current Caregivers (%)

NET — Yes
=57%

38
47

B Yes, | expect to retire later B VYes, | expect to retire earlier

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q9001. Has the coronavirus pandemic changed when you expect to retire?

Past Caregivers (%)

56

NET — Yes
=39%

No, the pandemic has not
changed when | expect to retire

Non-caregivers(%)

70

Not sure
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Plans to Work in Retirement

More than two in three caregiving workers (68 percent) plan to work after retirement, a percentage significantly
higher than non-caregivers (52 percent). Thirty percent of caregivers and 16 percent of non-caregivers plan to
work full time in retirement, while 38 percent of caregivers and 36 percent of non-caregivers plan to work part

time.

Do you plan to work after you retire? (%)

All Caregivers (%) Current Caregivers (%)

NET — Plan to
Work = 68%

Work = 72%

11 9

M Yes, | planto
work part time

Bl Yes, | planto
work full time

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1525. Do you plan to work after you retire?

NET — Plan to

Past Caregivers (%) Non-caregivers(%)

NET — Plan to

NET — Plan to
Work = 52%

Work = 61%

14 18

24
30

Not sure

Non-caregivers, | do
not
plan to work
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Reasons for Working in Retirement

Among workers planning to work past age 65 and/or in retirement, caregivers are more likely than non-caregivers to
cite one or more healthy-aging reasons (81 percent, 78 percent, respectively), and they are more likely to cite one or
more financial reasons (80 percent, 76 percent). The top cited healthy-aging reasons for caregivers and non-caregivers
include being active (46 percent, 52 percent), keeping their brain alert (40 percent, 43 percent), and enjoying what
they do (37 percent, 41 percent). The top cited financial reasons include wanting the income (46 percent, 51 percent),
concerns that Social Security benefits will be less than expected (35 percent, 32 percent), and needing the health

benefits (29 percent, 26 percent).

NET Can't afford Anxious re:
NET Concerned . to retire Concerned ;aility in
Healthy- . ) . Want the Keepmy  Enjoywhat Havea sense that Social - Maintain  \.oqpeaith  because Personal S Jerzen financial
7 Financial Beactive income brain alert I do of purpose iy | S benefits lhaven't  development 'etirement oot and
aging R (%) rain ale be less than connections —— . benefits will 50 = > ot
Reasons S (%) (%) (%) (%) expected (%) (%) enough (%) Pellesaih anihaLestmen
(%) : ) g Expecied (5] performance
(%) (%) (%) (%)
_g & 80
= o
< ¥ 46 46 40 37 35 35 30 29 28 26 22 18
S
[ ] I [ | | -
‘g H 81 81
3 g . 40 41 34 36 30 31 29 29 24 27 23 20
[ ] [ [ [ [ -
w2 82 82
© ‘o0
e o 52 53 49 38 44 39 32 29 34 25
S 21 14
g2 78 76 5 51
29 43 41 37
g . m 32 25 26 30 17 13 11

Note: Responses not shown for “None of the above” (All Caregivers: 2%, Current Caregivers: 2%, Past Caregivers: 1%, Non-caregivers: 4%).

WORKER BASE: 22ND ANNUAL SURVEY - PLAN ON RETIRING AFTER 65 AND/OR WORKING AFTER RETIREMENT

Q1530x1. What are your reason(s) for working in retirement or past age 65? Select all.
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Retirement Strategy

Caregiving workers are more likely than non-caregivers to have some form of financial strategy for retirement
(84 percent, 67 percent, respectively), including those who have a written plan (43 percent, 23 percent) and
those who have one that is not written down (41 percent, 44 percent). One in three non-caregivers (33 percent)

do not have a plan, compared with just 16 percent of caregivers.

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have a plan Have a planp»

NET — Have a plan

All Caregivers 16 84
Current Caregivers 11 36 53 89
Past Caregivers 22 78
Non-caregivers 33 67

Do Not Have a Plan M Have a Plan, but B Have a Written Plan

Not Written Down

Results may not total to 100% due to rounding.
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Professional Financial Advisor Usage

Caregiving workers are significantly more likely than non-caregivers to use a financial advisor (49 percent,
30 percent, respectively). Current caregivers are more likely to use a financial advisor compared with those

who have been a caregiver in the past (61 percent, 36 percent).

Do you currently use a professional financial advisor?
(% Yes)

61

36
30

All Caregivers Current Caregivers Past Caregivers Non-caregivers
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Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. Non-caregivers (39 percent) are significantly less likely to be aware of this tax credit,
compared with caregivers (64 percent). Current caregivers are more likely to be aware of it than past caregivers
(74 percent, 52 percent, respectively).

Awareness of the Saver’s Credit
(% Yes)

74

64

52

39

All Caregivers Current Caregivers Past Caregivers Non-caregivers

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS TRANSAMERICA [@3\J§3

Q1120. Are you aware of a tax credit called the “Saver’s Credit,” which is available to individuals and households, who meet certain FOR RETIREMENT STUDIES
income requirements, for making contributions to an IRA or a company-sponsored retirement plan such as a 401(k) plan or 403(b) plan? 252




Retirement Security Priorities for the President and Congress

Caregiving workers and non-caregivers generally agree on priorities for the President and Congress to help

people have a financially secure retirement, including addressing Social Security’s funding shortfalls (51 percent,
54 percent, respectively), addressing Medicare’s funding shortfalls (41 percent, 42 percent), and making out-of-
pocket health care expenses and prescription drugs more affordable (40 percent, 44 percent). Caregivers are
more likely than non-caregivers to cite public policy initiatives to support caregivers (38 percent, 26 percent).

Priorities for the President and Congress to help people have a financially secure All Current
retirement (%) Caregivers Caregivers
Address Social Security's funding shortfalls to ensure it can pay guaranteed benefits to future
) . 51 47 57 54
generations of retirees.
Address Medicare's funding shortfalls to ensure future generations of retirees have access to affordable
. 41 38 45 42
health care insurance.
Make out-of-pocket healthcare expenses and prescription drugs more affordable. 40 34 47 44
Support family caregivers by implementing policies such as paid family and medical leave, tax credits
- . . . . o 38 36 39 26
for out-of-pocket caregiving costs, and Social Security credits for time spent caregiving.
Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all
. . 33 31 36 29
workers can save for retirement in the workplace.
Increase access to affordable housing to enhance financial security for Americans of all ages. 32 31 34 32
Innovate solutions to make long-term care services and supports more affordable. 32 30 35 31
Expand the Saver's Credit, a tax credit available to people with low and moderate incomes saving for
. 31 26 38 28
retirement.
Allow employers to match employees' student loan payments in the form of a contribution to their
L . 30 27 33 28
401(k) or similar retirement plan.
Educate Americans early by implementing a financial literacy curriculum in the schools. 29 27 32 28
Create incentives for individuals to obtain ongoing training and education to keep their job skills up to
26 25 28 25
date and relevant.
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban
. . ) . 25 27 24 22
areas, to increase access to telemedicine, and financial and other tools.

Note: Results may not total to 100% due to rounding. Percentages not shown for "Other": All Caregivers 1%, Current Caregivers 1%, Previous Caregivers 2%, Non-
Caregivers 3%.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1427. Which of the following should be priorities for the President and Congress to help people have financially secure retirement? Select all that apply.
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22nd Annual Survey: A Portrait of Workers by Caregiver Status

. Current
Characteristics Al cifzg':g ;s &l Caregivers (%)
! n=1,282
Gender* Male 55 57 52 55
Female 45 42 48 44
Transgender 1 1 <1 <1
Marital Status Married/Living with partner 58 63 51 52
Divorced/Separated/Widowed 13 9 18 13
Never married 29 28 31 35
Employment Status Full Time 84 86 82 83
Part Time 16 14 18 17
Educational Less Than College Degree 58 50 66 67
Attainment College Degree or More 42 50 34 33
Annual Household Less than $50,000 18 15 22 20
Income $50,000 to $99,999 31 28 33 32
$100,000+ 50 56 44 46
Decline to Answer 1 1 1 2
Estimated Median $89,000 $96,000 $78,000 $82,000
General Health Excellent 27 31 22 21
(Self-Described) Good 54 52 56 59
Fair 17 14 20 19
Poor 2 3 2 2
Work Arrangement Leave your home to go to work 51 46 57 63
Work remotely (e.g., from home or anywhere) 30 35 25 24
Equally leave home to go to work and work remotely 18 19 19 13
LGBTQ+ Status LGBTQ+ 12 12 13 8
Did not identify as LGBTQ+ 88 88 87 92
Race/Ethnicity White 74 73 75 75
Black/African American 15 15 16 14
Asian American/Pacific Islander 7 7 6 7
Hispanic 21 23 18 16
Other 3 2 5 3
Urbanicity Urban 44 51 36 31
Suburban 40 37 44 50
Rural 16 13 20 19
Age Median 39 years 37 years 41 years 41 years

Note: Results may not total to 100% due to rounding.
* Gender: Responses less than 1% for "Other" and "Prefer not to answer" are not shown.
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Influences of LGBTQ+ Status on Retirement Readiness

Detailed Findings
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Influences of LGBTQ+ Status on Retirement Readiness

Historically, the LGBTQ+ community has been a demographic segment most likely to retire in poverty. However, in recent
decades, the LGBTQ+ community has made great progress the enactment of legal protections and recognition of rights.
Importantly, the legalization of same-sex marriage makes same-sex spouses eligible for government and employer-sponsored
retirement benefits.

The Compendium examines retirement readiness by LGBTQ+ status and offers comparisons between LGBTQ+ and non-LGBTQ+
workers. Many LGBTQ+ workers are early in their careers and getting started with retirement savings. Survey respondents
identifying as LGBTQ+ workers are younger than non-LGBTQ+ workers. LGBTQ+ workers are somewhat less likely to be offered a
401(k) or similar plan by their employers. However, among those offered a plan, they are similarly as likely as non-LGBTQ+
workers to participate in the plan.

Thirty-Nine Indicators of Retirement Readiness

Retirement Confidence. Many workers are confident they will be able to fully retire with a comfortable lifestyle. Non-LGBTQ+
workers (71 percent) are somewhat more likely to be confident than LGBTQ+ workers (67 percent). About one in four
LGBTQ+ and non-LBTQ+ workers are “very confident” in their ability to retire comfortably (25 percent and 24 percent,
respectively).

Life Priorities Changed as a Result of the Pandemic. LGBTQ+ workers are more likely than non-LGBTQ+ workers to indicate
their life priorities changed as a result of the pandemic (84 percent, 76 percent, respectively). One in six LGBTQ+ workers
(17 percent) cite their life priorities changed “a great deal,” compared with 12 percent of non-LGBTQ+ workers.

Outlook on Life. Most workers have a positive outlook on life . However, LGBTQ+ workers are less likely than non-LGBTQ+
workers to feel this way. Moreover, LGBTQ+ workers are more likely to be experiencing indicators of distress. With regards to
positive feelings, LGBTQ+ workers are less likely than non-LGBTQ+ workers to agree that they have close relationships with
family and/or friends (77 percent, 85 percent, respectively) and that they are generally happy (75 percent, 85 percent). In
terms of indicators of distress, LGBTQ+ workers are more likely than non-LGBTQ+ workers to agree that they often feel
anxious and depressed (55 percent, 43 percent) and have trouble making ends meet (50 percent, 41 percent).

Concerns About Physical Health. Approximately two in three LGBTQ+ and non-LGBTQ+ workers are concerned about
maintaining their physical health (69 percent, 68 percent, respectively). Thirty-one percent of both LGBTQ+ and non-LGBTQ+
workers are “very concerned” about their physical health.
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Influences of LGBTQ+ Status on Retirement Readiness

. Concerns About Mental Health. LGBTQ+ workers are more likely than non-LGBTQ+ workers to be concerned about maintaining their
mental health (68 percent, 60 percent, respectively). LGBTQ+ workers are also more likely than non-LGBTQ+ workers to be “very
concerned” about their mental health (37 percent, 29 percent).

. Engagement in Healthy Activities. LGBTQ+ and non-LGBTQ+ workers are similarly engaged in some - but not all -- healthy activities. For
example, they similarly engage in taking COVID-19 precautions (49 percent, 46 percent, respectively), eating healthy (48 percent, 51
percent), and getting plenty of rest (44 percent, 45 percent). Non-LGBTQ+ workers are more likely to exercise regularly, maintain a
positive outlook on life, and get routine physicals and recommended health screenings. And LGBTQ+ workers are more likely to practice
mindfulness and meditation and seek mental health support when needed.

. Caregiving Experience. LGBTQ+ workers are more likely than non-LGBTQ+ workers to currently serve as a caregiver and/or have served
as a caregiver during their careers than non-LGBTQ+ workers (46 percent, 37 percent, respectively). While LGBTQ+ and non-LGBTQ+
workers are similarly likely to be a current caregiver (26 percent, 22 percent), LGBTQ+ workers are more likely to be past caregivers (24
percent, 17 percent).

. Work Adjustments as a Result of Becoming a Caregiver. Among workers who are serving and/or have served as caregivers, LGBTQ+ and
non-LGBTQ+ workers are similarly likely to have made one or more work-related adjustments as a result (87 percent, 85 percent,
respectively). The most often cited types of adjustments made by LGBTQ+ and non-LGBTQ+ workers are missing days of work,
beginning to work an alternative schedule, and reducing hours.

. Employer Support Amid the Pandemic. Approximately four in five workers indicate their employers offered one or more types of support
during the pandemic, including 80 percent of LGBTQ+ workers and 79 percent of non-LGBTQ+ workers. The most common types of
support offered to both LGBTQ+ and non-LGBTQ+ workers include the implementation of safety measures for on-site workers (37
percent, 36 percent, respectively), allowing flexible work hours (35 percent, 34 percent), and allowing remote work (31 percent, 37
percent).

. Flexible Work Arrangements. More than eight in 10 LGBTQ+ workers and non-LGBTQ+ workers (87 percent, 83 percent, respectively)
indicate their employer offered one or more types of alternative working arrangements during the pandemic. The most common
arrangements offered to LGBTQ+ and non-LGBTQ+ workers include flexible work schedules (45 percent, 42 percent), ability to adjust
work hours (35 percent both), and ability to take unpaid leaves of absence (34 percent, 33 percent). LGBTQ+ and non-LGBTQ+ workers
are similarly likely to be offered various alternative working arrangements.

. Changes to Financial Situation in Light of the Pandemic. LGBTQ+ workers and non-LGBTQ+ workers are similarly likely to report if and
how their financial situation changed in light of the pandemic. More than one in five LGBTQ+ and non-LGBTQ+ workers indicate their
financial situation worsened (25 percent, 22 percent, respectively) while approximately six in 10 indicate it remained the same (59
percent, 63 percent). Sixteen percent of LGBTQ+ workers and 15 percent of non-LGBTQ+ workers indicate their financial situation

improved.
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Influences of LGBTQ+ Status on Retirement Readiness

. Unemployment During the Pandemic. At the time of the survey in late 2021, roughly four in 10 LGBTQ+ workers (38 percent) had been
unemployed at some point during the pandemic, a significantly higher proportion compared with 27 percent of non-LGBTQ+ workers.
LGBTQ+ workers were more likely than non-LGBTQ+ workers to have been laid off (19 percent, 13 percent, respectively) and quit
voluntarily (6 percent, 3 percent). Approximately one in 10 LGBTQ+ and non-LGBTQ+ workers was never looking for work during the
pandemic, including 10 percent of LGBTQ+ and 11 percent of non-LGBTQ+ workers.

. Employment Impacts Resulting from the Pandemic. LGBTQ+ workers are more likely than non-LGBTQ+ workers to have personally
experienced a negative employment impact(s) due to the pandemic (43 percent, 37 percent, respectively). LGBTQ+ workers are more
likely than non-LGBTQ+ workers to have had their work hours reduced (26 percent, 20 percent) and to have been laid off (17 percent,
11 percent), while they are similarly likely to have their salary reduced (16 percent, 13 percent) and be furloughed (11 percent, 12
percent). Thirty-six percent of non-LGBTQ+ workers indicate they did not experience any negative employment impacts due to the
pandemic, compared with just 22 percent of LGBTQ+ workers.

. Spouse/Partner Experienced Employment Impacts. Among those who are married or have a partner, two in five LGBTQ+ workers (42
percent) indicate their spouse/partner’'s employment was negatively impacted as a result of the pandemic, a significantly higher
percentage than non-LGBTQ+ workers (28 percent). LGBTQ+ workers are more likely than non-LGBTQ+ workers to indicate their
spouse/partners had their work hours reduced (26 percent, 13 percent, respectively) or had been laid off (15 percent, 9 percent).

. Financial Adjustments Made. LGBTQ+ workers are more likely than non-LGBTQ+ workers are more likely to have made one or more
adjustments due to pandemic-related financial strain (70 percent, 60 percent, respectively). The most often cited financial adjustments
made by LGBTQ+ and non-LGBTQ+ workers include dipping into savings accounts (34 percent, 25 percent), reducing day-to-day
expenses (30 percent, 28 percent), and borrowing money from others (23 percent, 14 percent).

. Current Financial Priorities. More than half LGBTQ+ and non-LGBTQ+ workers cite paying off debt as a current financial priority (55
percent, 58 percent, respectively). Significantly fewer LGBTQ+ workers than non-LGBTQ+ workers cite saving for retirement as a
financial priority (42 percent, 57 percent). LGBTQ+ and non-LGBTQ+ workers are similarly likely to cite building emergency savings (39
percent, 40 percent) and just getting by to cover basic living expenses as priorities (31 percent, 26 percent).

. Emergency Savings. Both LGBTQ+ and non-LGBTQ+ workers lack emergency savings that could cover the cost of unexpected major
financial setbacks. LGBTQ+ workers have a median of $1,200 in emergency savings and non-LGBTQ+ workers have a median of
$5,000. Thirty-one percent of LGBTQ+ workers and 24 percent of non-LGBTQ+ workers have less than $1,000 in emergency savings.
Many LGBTQ+ and non-LGBTQ+ workers are “not sure” how much they have in emergency savings (30 percent, 27 percent,
respectively).
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Influences of LGBTQ+ Status on Retirement Readiness

. Health Care Savings. LGBTQ+ workers and non-LGBTQ+ workers are similarly likely to be saving in one or more types of accounts for
health care expenses (76 percent, 77 percent, respectively), including an individual account such as a savings, checking, or brokerage
account (52 percent, 56 percent), Health Savings Account (HSA) (30 percent, 32 percent), and/or in a Flexible Spending Account (FSA)
(23 percent, 19 percent). Almost one in four LGBTQ+ and non-LGBTQ+ workers are not saving for health care expenses (24 percent, 23
percent).

. Retirement Nest Egg. LGBTQ+ workers are less likely than non-LGBTQ+ workers to agree that they are currently building a large enough
retirement savings nest egg (54 percent, 66 percent, respectively). Twenty-four percent of LGBTQ+ workers “strongly agree” they are
building a large enough nest egg, compared with 29 percent of non-LGBTQ+ workers.

° Retirement Dreams. Traveling is the most often cited retirement dream among LGBTQ+ and non-LGBTQ+ workers (57 percent, 61
percent, respectively). LGBTQ+ and non-LGBTQ+ workers are similarly likely to dream of pursuing hobbies in retirement (52 percent, 48
percent). Non-LGBTQ+ workers (56 percent) are more likely to dream about spending more time with family and friends than LGBTQ+
workers (50 percent). Over one-third of both LGBTQ+ and non-LGBTQ+ workers say they dream of working in retirement (37 percent, 35
percent).

° Retirement Fears. LGBTQ+ and non-LGBTQ+ workers similarly share greatest retirement fears albeit with some exceptions. LGBTQ+ and
non-LGBTQ+ workers frequently cite fears of outliving their savings and investments (both 38 percent) and Social Security being
reduced or ceasing to exist in the future (36 percent, 37 percent, respectively). LGBTQ+ workers are more likely than non-LGBTQ+
workers to cite fears of declining health that requires long-term care (42 percent, 36 percent) and feeling isolated and alone (31
percent, 24 percent).

. Concerns About Future of Social Security. More than seven in 10 LGBTQ+ and non-LGBTQ+ workers are concerned that Social Security
will not be there for them when they are ready to retire (73 percent, 71 percent, respectively). Thirty-six percent of LGBTQ+ workers and
33 percent of non-LGBTQ+ workers “strongly agree” with this statement.

. Expected Primary Source of Retirement Income. LGBTQ+ and non-LGBTQ+ workers similarly expect to rely on self-funded savings as
their primary source of retirement income (46 percent, 49 percent, respectively). However, non-LGBTQ+ workers (37 percent) are more
likely to cite 401(k)s, 403(b)s, and IRAs than LGBTQ+ workers (29 percent), and LGBTQ+ workers (17 percent) are more likely to cite
other savings and investments than non-LGBTQ+ workers (12 percent). Twenty-six percent of LGBTQ+ workers and 24 percent of non-
LGBTQ+ workers expect Social Security to be their primary source of income. A small proportion of LGBTQ+ and non-LGBTQ+ workers
(13 percent, 14 percent, respectively) expect their primary source of retirement income to come from working.

. Saving for Retirement and Age Started Saving. Seventy-nine percent of non-LGBTQ+ workers are saving for retirement through
employer-sponsored plans, such as a 401(k) or similar plan, and/or outside the workplace, which is significantly more than the 73
percent of LGBTQ+ workers doing so. Among those saving for retirement, non-LGBTQ+ workers started at age 28 while LGBTQ+ workers

started at age 25 (medians). TR ANCAMERIC A ENeTT
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Influences of LGBTQ+ Status on Retirement Readiness

. Employer-Sponsored Retirement Benefits. LGBTQ+ workers are less likely than non-LGBTQ+ workers to be offered a 401(k) or similar
plan by their employer (67 percent, 73 percent, respectively). About one in five LGBTQ+ and non-LGBTQ+ workers are offered a
company-funded defined benefit pension plan (21 percent, 20 percent). Twenty-three percent of LGBTQ+ workers and 19 percent of
non-LGBTQ+ workers are not offered any retirement benefits.

. Retirement Plan Participation and Contribution Rates. Among those who are offered an employee-funded retirement savings plan at
work, the majority of LGBTQ+ and non-LGBTQ+ workers currently participate in or have money invested in the plan (77 percent, 78
percent, respectively). LGBTQ+ and non-LGBTQ+ workers contribute 15 percent and 11 percent, respectively, of their annual salary to
the plan.

. Types of Retirement Savings & Investments. Workers saving for retirement outside of work most frequently cite having a bank account,
401(k) or similar plan, brokerage account, and/or IRA to save and invest specifically for retirement. LGBTQ+ and non-LGBTQ+ workers
are similarly likely to be saving in a bank account (57 percent, 62 percent, respectively) and a brokerage account (37 percent, 34
percent). However, LGBTQ+ workers are somewhat less likely than non-LGBTQ+ workers to cite a 401(k), 403(b), 457(b), or similar plan
(42 percent, 51 percent). LGBTQ+ workers are also less likely than non-LGBTQ+ workers to be saving in an IRA (29 percent, 37 percent)
as well as a primary residence (19 percent, 27 percent).

. Tapping Into Retirement Savings. A concerning percentage of workers are dipping into their retirement savings before they retire. Loans
and withdrawals from retirement accounts can severely inhibit the growth of their long-term savings. LGBTQ+ workers and non-LGBTQ+
workers are similarly likely to have taken a loan, early withdrawal, and/or a hardship withdrawal from a qualified retirement account
such as a 401(k) or similar plan or IRA (39 percent, 37 percent, respectively), including those who have taken a loan (28 percent, 27
percent) and those who have taken an early and/or hardship withdrawal (27 percent, 26 percent).

. Total Household Retirement Savings. As of late 2021, LGBTQ+ workers have saved dramatically less in total retirement accounts
compared with non-LGBTQ+ workers ($31,000, $70,000, respectively) (estimated medians). Only 21 percent of LGBTQ+ workers have
saved $250,000 or more, compared with 27 percent of non-LGBTQ+ workers. Eleven percent of LGBTQ+ workers and eight percent of
non-LGBTQ+ workers have no household retirement savings.

. “Debt Is Interfering With My Ability to Save for Retirement.” More than half of LGBTQ+ and non-LGBTQ+ workers (54 percent, 53
percent, respectively) agree with the statement, “Debt is interfering with my ability to save for retirement.” Nearly one in four LGBTQ+
workers (24 percent) “strongly agree” with the statement, compared with 21 percent of non-LGBTQ+ workers.

. “I Don’t Have Enough Income to Save for Retirement.” LGBTQ+ workers are more likely than non-LGBTQ+ workers to agree with the
statement, “l don’t have enough income to save for retirement” (58 percent, 51 percent, respectively). More than one in four LGBTQ+
workers (27 percent) “strongly agree” with the statement, compared with 22 percent of non-LGBTQ+ workers.
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Influences of LGBTQ+ Status on Retirement Readiness

. Expected Retirement Age. Many LGBTQ+ and non-LGBTQ+ workers expect to retire at age 70 or older or do not plan to retire (44
percent, 37 percent, respectively). Six percent of LGBTQ+ workers and 11 percent of non-LGBTQ+ workers expect to retire between age
66 to 69. Approximately one in five LGBTQ+ and non-LGBTQ+ workers expect to retire at age 65 (19 percent, 22 percent). About three
in 10 LGBTQ+ and non-LGBTQ+ workers expect to retire before age 65 (29 percent and 30 percent).

. Changes in Expected Retirement Age. LGBTQ+ workers are more likely than non-LGBTQ+ workers to indicate the pandemic has changed
when they expect to retire (39 percent, 31 percent, respectively). LGBTQ+ workers are more likely than non-LGBTQ+ workers to expect
to retire later (28 percent, 21 percent); however, they are similarly likely to report expecting to retire earlier (11 percent, 10 percent,
respectively). LGBTQ+ workers are less likely than non-LGBTQ+ workers to indicate the pandemic has not changed when they expect to
retire (52 percent, 62 percent).

. Plans to Work in Retirement. Approximately six in 10 LGBTQ+ and non-LGBTQ+ workers plan to work after they retire (60 percent, 57
percent, respectively) at least on a part-time basis. Approximately one in four LGBTQ+ and non-LGBTQ+ workers do not plan to work in
retirement (24 percent, 27 percent). Sixteen percent of both LGBTQ+ and non-LGBTQ+ workers are “not sure.”

° Reasons for Working in Retirement. Among those who plan to retire after age 65 or work in retirement, LGBTQ+ and non-LGBTQ+
workers are similarly likely to cite one or more healthy-aging reasons for doing so (81 percent, 79 percent, respectively), and they are
similarly likely to cite one or more financial related reasons (81 percent, 77 percent). The most often cited reasons among LGBTQ+ and
non-LGBTQ+ workers include wanting the income (49 percent, 48 percent ), being active (48 percent, 49 percent), and keeping their
brain alert (43 percent, 42 percent).

. Retirement Strategy. Seventy-three percent of both LGBTQ+ and non-LGBTQ+ workers have a financial strategy for retirement, including
those who have a written plan (both 30 percent) and those who have a plan that is not written (43 percent). Twenty-seven percent of
both LGBTQ+ and non-LGBTQ+ workers do not have a plan.

. Professional Financial Advisor Usage. LGBTQ+ workers are somewhat less likely than non-LGBTQ+ workers to use a professional
financial advisor (33 percent, 38 percent, respectively).

. Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. Roughly half of LGBTQ+ and non-LGBTQ+ workers are aware of the Saver’s Credit (54 percent, 48 percent,
respectively).

. Retirement Security Priorities for the President and Congress. LGBTQ+ and non-LGBTQ+ workers generally agree on priorities for the
President and Congress to help people have a financially secure retirement, including addressing Social Security’s funding shortfalls
(57 percent, 52 percent, respectively), addressing Medicare’s funding shortfalls (both 41 percent), and making out-of-pocket health
care expenses and prescription drugs more affordable (39 percent, 43 percent). LGBTQ+ workers are more likely than non-LGBTQ+
workers to cite increasing access to affordable housing (38 percent, 31 percent).
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Retirement Confidence

Many workers are confident they will be able to fully retire with a comfortable lifestyle. Non-LGBTQ+
workers (71 percent) are somewhat more likely to be confident than LGBTQ+ workers (67 percent).
About one in four LGBTQ+ and non-LBTQ+ workers are “very confident” in their ability to retire

comfortably (25 percent and 24 percent, respectively).

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident  Confident »
NET - Confident

LGBTQ+ 9 24 67
Non-LGBTQ+ 10 19 71
Not At All Confident Not Too Confident B Somewhat Confident H Very Confident

Results may not total to 100% due to rounding.
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Life Priorities Changed as a Result of the Pandemic

LGBTQ+ workers are more likely than non-LGBTQ+ workers to indicate their life priorities changed as a result of
the pandemic (84 percent, 76 percent, respectively). One in six LGBTQ+ workers (17 percent) indicate their life

priorities changed “a great deal,” compared with 12 percent of non-LGBTQ+ workers.

Life Priorities Changed as a Result of the Pandemic

B A Great Deal B Quite a Bit Some None

NET - A Great Deal/ Quite a Bit/ Some: 84%

LGBTQ+

NET — A Great Deal/ Quite a Bit/ Some: 76%

Non-LGBTQ+ 40 24

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q9025. To what extent have your life priorities changed as a result of the pandemic?

37 16
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Outlook on Life

Most workers have a positive outlook on life. However, LGBTQ+ workers are less likely than non-LGBTQ+ workers
to feel this way. Moreover, LGBTQ+ workers are more likely to be experiencing indicators of distress. With regards
to positive feelings, LGBTQ+ workers are less likely than non-LGBTQ+ workers to agree that they have close
relationships with family and/or friends (77 percent, 85 percent, respectively) and that they are generally happy
(75 percent, 85 percent). In terms of indicators of distress, LGBTQ+ workers are more likely than non-LGBTQ+
workers to agree that they often feel anxious and depressed (55 percent, 43 percent) and have trouble making
ends meet (50 percent, 41 percent).

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

H LGBTQ+ ® Non-LGBTQ+

Positive Feelings Indicators of Distress

| have close lama | am enjoying | have astrong | have a | have an | oftenfeel Iamhaving |oftenfeel I|amisolated
relationships  generally my life sense of positive view active social © anxious and trouble unmotivated  and lonely
with family  happy person purpose inmy  of aging life depressed  making ends and
and/or friends life meet overwhelmed
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Concerns About Physical Health

Approximately two in three LGBTQ+ and non-LGBTQ+ workers are concerned about maintaining their physical
health (69 percent, 68 percent, respectively). Thirty-one percent of both LGBTQ+ and non-LGBTQ+ workers are
“very concerned” about their physical health.

How concerned are you about maintaining the following? (%)

Physical Health NET - Very/Somewhat
Concerned

LGBTQ+ 20 11 69
Non-LGBTQ+ 22 11 68
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned

Results may not total to 100% due to rounding.
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Concerns About Mental Health

LGBTQ+ workers are more likely than non-LGBTQ+ workers to be concerned about maintaining their mental
health (68 percent, 60 percent, respectively). LGBTQ+ workers are also more likely than non-LGBTQ+ workers
to be “very concerned” about their mental health (37 percent, 29 percent).

How concerned are you about maintaining the following? (%)

Mental Health NET — Very/Somewhat
Concerned

LGBTQ+ 22 11 68
Non-LGBTQ+ 16 60
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
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Engagement in Healthy Activities

LGBTQ+ and non-LGBTQ+ workers are similarly engaged in some -- but not all - healthy activities. For example,
they similarly engage in taking COVID-19 precautions (49 percent, 46 percent, respectively), eating healthy (48
percent, 51 percent), and getting plenty of rest (44 percent, 45 percent). Non-LGBTQ+ workers are more likely
to exercise regularly, maintain a positive outlook on life, and get routine physicals and recommended health
screenings. And LGBTQ+ workers are more likely to practice mindfulness and meditation and seek mental
health support when needed.

Engaging in Health-Related Activities on a Consistent Basis (%) LGBTQ+ Non-LGBTQ+

Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.)

Eating healthy

Getting plenty of rest

Exercising regularly

Getting recommended COVID vaccination

Managing stress

Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.)
Maintaining a positive outlook

Seeking medical attention when needed

Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.)
Getting recommended vaccinations (e.g., flu, shingles, MMR)
Practicing mindfulness and meditation

Seeking mental health support when needed

Getting routine physicals and recommended health screenings
Considering long-term health when making lifestyle decisions

Other

Nothing
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Caregiving Experience

LGBTQ+ workers are more likely than non-LGBTQ+ workers to currently serve as a caregiver and/or have served
as a caregiver during their careers than non-LGBTQ+ workers (46 percent, 37 percent, respectively). While
LGBTQ+ and non-LGBTQ+ workers are similarly likely to be a current caregiver (26 percent, 22 percent),
LGBTQ+ workers are more likely to be past caregivers (24 percent, 17 percent).

Served as Caregiver During Course of Working Career (%) LGBTQ+ Non-LGBTQ+
NET — Served as Caregiver During Course of Working Career 46 37
Yes, | am currently a caregiver 26 22
Yes, | have been a caregiver in the past 24 17
No 52 62
Not sure 2 1
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS IR I N (08 CENTER
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Work Adjustments as a Result of Becoming a Caregiver

Among workers who are serving and/or have served as caregivers, LGBTQ+ and non-LGBTQ+ workers are
similarly likely to have made one or more work-related adjustments as a result (87 percent, 85 percent,
respectively). The most often cited types of adjustments made by LGBTQ+ and non-LGBTQ+ workers are
missing days of work, beginning to work an alternative schedule, and reducing hours.

Work-related adjustments as a result of becoming a caregiver (%) LGBTQ+

NET — Made one or more adjustments 87 85
Missed days of work 32 33
Began working an alternative schedule 26 22
Reduced my hours 23 23
Took on additional hours to pay for cost of caregiving 22 18
Began to work remotely 19 23
Taken an unpaid leave of absence from my employer 19 17
Reduced job responsibilities or switched to a less demanding job 19 16
Taken a paid leave of absence from my employer 18 17
Started working as a contractor or freelancer, or in the gig economy 18 13
Forgone a promotion 12 9
Transferred to a different location within my company 7 10
Quit a job 7 9
Retired early [Among Semi-Retired] 1 1

None 9 10

I was not working when | started caregiving 5 5

Note: Responses not shown for "Other" (LGBTQ+: 0%, Non-LGBTQ+: 1%).

FRGWALNY DN (02N CENTER

WORKER BASE: 22ND ANNUAL SURVEY — SERVED AS A CAREGIVER FOR RETIREMENT STUDIES
Q2505x1. Which of the following have you done as a result of becoming a caregiver? Select all. 269




Employer Support Amid the Pandemic

Approximately four in five workers indicate their employers offered one or more types of support during the
pandemic, including 80 percent of LGBTQ+ workers and 79 percent of non-LGBTQ+ workers. The most common
types of support offered to both LGBTQ+ and non-LGBTQ+ workers include the implementation of safety measures
for on-site workers (37 percent, 36 percent, respectively), allowing flexible work hours (35 percent, 34 percent),
and allowing remote work (31 percent, 37 percent).

What, if anything, has your employer done to support employees
during the coronavirus pandemic? Select all. (%)

LGBTQ+ Non-LGBTQ+

NET — Employer Offered One or More Types of Support During the Pandemic
Implemented safety measure for on-site workers
Allowed flexible hours
Allowed people to work remotely
Provided access to mental health support

Provided emergency paid leave (e.g., sick time, family and medical leave)

Increased wages/pay for essential workers (e.g., employee appreciation pay,
hazard pay)

Maintained employee benefits for furloughed workers
Covered lost wages during quarantine and/or temporary closure

Provided severance for laid-off workers

Nothing
Don’t know
Note: Responses not shown for “Other” (LGBTQ+: <1%, Non-LGBTQ+: <1%)
ENWAYL N 1 N (0N CENTER
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Flexible Work Arrangements

More than eight in 10 LGBTQ+ workers and non-LGBTQ+ workers (87 percent, 83 percent, respectively)
indicate their employer offered one or more types of alternative working arrangements during the pandemic.
The most common arrangements offered to LGBTQ+ and non-LGBTQ+ workers include flexible work schedules
(45 percent, 42 percent), ability to adjust work hours (35 percent both), and ability to take unpaid leaves of
absence (34 percent, 33 percent). LGBTQ+ and non-LGBTQ+ workers are similarly likely to be offered various
alternative working arrangements.

Which of these working arrangements does your
employer currently offer? Select all. (%)

LGBTQ+ Non-LGBTQ+

NET — Employer Offers One or More Types of Work Arrangements 83

Flexible work schedules

Ability to adjust work hours as needed

Ability to take unpaid leave of absence

Ability to work remotely

Ability to work somewhere on-site (e.g. office, company location, WeWork)
Ability to switch from full-time to part-time and vice versa

Hybrid work arrangements (e.g., mix of working on-site and working remotely)
Ability to take on work that is less demanding

Opportunity to take a sabbatical

Compressed work weeks

Job sharing

My employer doesn’t offer any alternative working arrangements 17

Note: Responses not shown for “Other” (LGBTQ+: 0%, Non-LGBTQ+: <1%) _
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Changes to Financial Situation in Light of the Pandemic

LGBTQ+ workers and non-LGBTQ+ workers are similarly likely to report if and how their financial situation
changed in light of the pandemic. More than one in five LGBTQ+ and non-LGBTQ+ workers indicate their
financial situation worsened (25 percent, 22 percent, respectively) while approximately six in 10 indicate it
remained the same (59 percent, 63 percent). Sixteen percent of LGBTQ+ workers and 15 percent of non-
LGBTQ+ workers indicate their financial situation improved.

How has your financial situation changed in light of the coronavirus pandemic? (%)

B Worsened [ Stayed the same Improved

LGBTQ+ 16

Non-LGBTQ+ 15

Note: Results may not total to 100% due to rounding.
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Unemployment During the Pandemic

At the time of the survey in late 2021, roughly four in 10 LGBTQ+ workers (38 percent) had been unemployed
at some point during the pandemic, a significantly higher proportion compared with 27 percent of non-LGBTQ+
workers. LGBTQ+ workers were more likely than non-LGBTQ+ workers to have been laid off (19 percent, 13
percent, respectively) and quit voluntarily (6 percent, 3 percent). Approximately one in 10 LGBTQ+ and non-
LGBTQ+ workers was never looking for work during the pandemic, including 10 percent of LGBTQ+ and 11

percent of non-LGBTQ+ workers.

Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic

H LGBTQ+: 38%
M Non-LGBTQ+: 27%
19

3 1 1

Yes, | was laid off  Yes, | was furloughed Yes, | quit voluntarily  Yes, | retired early

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1605A. Have you ever been unemployed during the pandemic? Select all.

Yes, other No, | was employed No, | was never
throughout the looking for work
pandemic during the pandemic
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Employment Impacts Resulting From the Pandemic

LGBTQ+ workers are more likely than non-LGBTQ+ workers to have personally experienced a negative
employment impact(s) due to the pandemic (43 percent, 37 percent, respectively). LGBTQ+ workers are more
likely than non-LGBTQ+ workers to have had their work hours reduced (26 percent, 20 percent) and to have
been laid off (17 percent, 11 percent), while they are similarly likely to have their salary reduced (16 percent,
13 percent) and be furloughed (11 percent, 12 percent). Thirty-six percent of non-LGBTQ+ workers indicate
they did not experience any negative employment impacts due to the pandemic, compared with just 22 percent
of LGBTQ+ workers.

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.

. Myself (%)
NET — Personally negatively Impacted
B LGBTQ+: 43%
B Non-LGBTQ+: 37%

Reduced Laid Reduced Furloughed Shifted Increased Retired Other No Not
work hours off salary to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic? FOR RETIREMENT STUDIES
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Spouse/Partner Experienced Employment Impacts

Among those who are married or have a partner, two in five LGBTQ+ workers (42 percent) indicate their
spouse/partner’'s employment was negatively impacted as a result of the pandemic, a significantly higher
percentage than non-LGBTQ+ workers (28 percent). LGBTQ+ workers are more likely than non-LGBTQ+ workers

to indicate their spouse/partners had their work hours reduced (26 percent, 13 percent, respectively) or had
been laid off (15 percent, 9 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result
of the coronavirus pandemic? Select all.
My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

Bl LGBTQ+: 42%
B Non-LGBTQ+: 28%
A 37
26 27
18 18
13 13 15 14

12 13 13

Reduced work Reduced salary  Laid off Furloughed Shifted to Increased Retired early Other No Not employed
hours remote work hours employment employment at all during
working impacts  impacts due to the pandemic

the pandemic

WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED PR IS0 (00 CENTER
Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?
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Financial Adjustments Made

LGBTQ+ workers are more likely than non-LGBTQ+ workers are more likely to have made one or more
adjustments due to pandemic-related financial strain (70 percent, 60 percent, respectively). The most often
cited financial adjustments made by LGBTQ+ and non-LGBTQ+ workers include dipping into savings accounts

(34 percent, 25 percent), reducing day-to-day expenses (30 percent, 28 percent), and borrowing money from
others (23 percent, 14 percent).

Which of the following, if any, have you done due to financial strain on you or
members of your household because of the coronavirus pandemic? Select all (%) LGBTQ+ Non-LGBTQ+

NET — One or More Adjustments Due to Financial Strain From the Pandemic
Dipped into savings accounts
Reduced day-to-day expenses (e.g., groceries, cut cable, etc.)
Borrowed money from others

Foregone health care (e.g., routine check ups, emergency care, medications, etc.)

Accumulated new credit card debt

Moved (e.g., more affordable housing or location, sharing home with family or
friends, etc.)

Reduced or stopped contributing to retirement accounts

Stopped paying rent or mortgage

Other
None
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER
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Current Financial Priorities

More than half LGBTQ+ and non-LGBTQ+ workers cite paying off debt as a current financial priority (55 percent,
58 percent, respectively). Significantly fewer LGBTQ+ workers than non-LGBTQ+ workers cite saving for
retirement as a financial priority (42 percent, 57 percent). LGBTQ+ and non-LGBTQ+ workers are similarly likely
to cite building emergency savings (39 percent, 40 percent) and just getting by to cover basic living expenses as
priorities (31 percent, 26 percent).

Current Financial Priorities (%) LGBTQ+ Non-LGBTQ+

NET - Paying off debt

Paying off credit card debt

Paying off mortgage

Paying off student loans

Paying off other consumer debt
Saving for retirement
Building emergency savings
Just getting by to cover basic living expenses
Supporting children
Paying health care expenses
Creating an inheritance or financial legacy
Contributing to an education fund
Supporting parents

Paying long-term care expenses

Note: Responses not shown for “supporting grandchildren” (LGBTQ+: 4%, Non-LGBTQ+: 5%) and “other” (LGBTQ+: 6%, Non-LGBTQ+: 4%)
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Emergency Savings

Both LGBTQ+ and non-LGBTQ+ workers lack emergency savings that could cover the cost of unexpected major
financial setbacks. LGBTQ+ workers have a median of $1,200 in emergency savings and non-LGBTQ+ workers
have a median of $5,000. Thirty-one percent of LGBTQ+ workers and 24 percent of non-LGBTQ+ workers have
less than $1,000 in emergency savings. Many LGBTQ+ and non-LGBTQ+ workers are “not sure” how much they
have in emergency savings (30 percent, 27 percent, respectively).

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k
m $20k to less than $25k
m $15k to less than $20k
m $10k to less than $15k
= $5k to less than $10k
S1k to less than $5k

$1 to less than $1k

None SO £ e
LGBTQ+ Non-LGBTQ+
Not sure 30 27
Median (including $0) $1,200 $5,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding.
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Health Care Savings

LGBTQ+ workers and non-LGBTQ+ workers are similarly likely to be saving in one or more types of accounts for
health care expenses (76 percent, 77 percent, respectively), including an individual account such as a savings,
checking, or brokerage account (52 percent, 56 percent), Health Savings Account (HSA) (30 percent, 32 percent),
and/or in a Flexible Spending Account (FSA) (23 percent, 19 percent). Aimost one in four LGBTQ+ and non-LGBTQ+

workers are not saving for health care expenses (24 percent, 23 percent).

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

B LGBTQ+: 76%
B Non-LGBTQ+: 77%

Individual account (e.g., Health savings account Flexible spending account Other None, | am not saving for
savings, checking, brokerage, (HSA) (FSA) health care expenses
etc.)
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Retirement Nest Egg

LGBTQ+ workers are less likely than non-LGBTQ+ workers to agree that they are currently building a large
enough retirement savings nest egg (54 percent, 66 percent, respectively). Twenty-four percent of LGBTQ+
workers “strongly agree” they are building a large enough nest egg, compared with 29 percent of non-LGBTQ+

workers.

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

W Strongly Agree Bl Somewhat Agree [l Somewhat Disagree Strongly Disagree Not Sure

LGBTQ+ (%) Non-LGBTQ+ (%)

Results may not total to 100% due to rounding. _
PR IS0 (00 CENTER
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Retirement Dreams

Traveling is the most often cited retirement dream among both LGBTQ+ and non-LGBTQ+ workers (57 percent,
61 percent, respectively). LGBTQ+ and non-LGBTQ+ workers are similarly likely to dream of pursuing hobbies in
retirement (52 percent, 48 percent). Non-LGBTQ+ workers (56 percent) are more likely to dream about
spending more time with family and friends than LGBTQ+ workers (50 percent). Over one-third of both LGBTQ+
and non-LGBTQ+ workers say they dream of working in retirement (37 percent, 35 percent).

How do you dream of spending your retirement? (%)

61

57

NET — Working

B LGBTQ+: 37%
M Non-LGBTQ+: 35%

19 ( 17 17

14 14 14

Traveling Pursuing hobbies  Spending more  Doing volunteer Taking care of my Starting a business Pursuing an encore Continuing to work | don't have any
time with family work grandchildren career (pursuing a in the same field retirement dreams
and friends new role, work,

activity, or career)
Note: Responses not shown for “Other” (LGBTQ+: 2%, Non-LGBTQ+: 1%)
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Retirement Fears

LGBTQ+ and non-LGBTQ+ workers similarly share greatest retirement fears albeit with some exceptions. LGBTQ+
and non-LGBTQ+ workers frequently cite fears of outliving their savings and investments (both 38 percent) and
Social Security being reduced or ceasing to exist in the future (36 percent, 37 percent, respectively). LGBTQ+
workers are more likely than non-LGBTQ+ workers to cite fears of declining health that requires long-term care
(42 percent, 36 percent) and feeling isolated and alone (31 percent, 24 percent).

What are your greatest fears about retirement? (%)

W LGBTQ+

38 38

® Non-LGBTQ+

31 31 31
29 30
26
24 25
Declining Outliving my  Social Security Not being able  Losing my Cognitive Feeling Possible long- Lack of access  Affordable
health that savings and  will be reduced to meetthe independence decline, isolated and term care costs to adequate housing
requires long-  investments or ceaseto  basic financial dementia, alone and affordable
term care exist in the needs of my Alzheimer's health care
future family Disease

Note: Responses not shown for “Other” (LGBTQ+: 1%, Non-LGBTQ+: <1%)
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Finding Being laid off -1 don't have any
meaningful  not being able  retirement
ways to spend to retire on my fears
time and stay  own terms
involved [NOT RETIRED]
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Concerns About Future of Social Security

More than seven in 10 LGBTQ+ and non-LGBTQ+ workers are concerned that Social Security will not be there
for them when they are ready to retire (73 percent, 71 percent, respectively). Thirty-six percent of LGBTQ+
workers and 33 percent of non-LGBTQ+ workers “strongly agree” with this statement.

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

LGBTQ+ (%) Non-LGBTQ+ (%)

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Results may not total to 100% due to rounding.
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Expected Primary Source of Retirement Income

LGBTQ+ and non-LGBTQ+ workers similarly expect to rely on self-funded savings as their primary source of
retirement income (46 percent, 49 percent, respectively). However, non-LGBTQ+ workers (37 percent) are more
likely to cite 401(k)s, 403(b)s, and IRAs than LGBTQ+ workers (29 percent), and LGBTQ+ workers (17 percent)
are more likely to cite other savings and investments than non-LGBTQ+ workers (12 percent). Twenty-six percent
of LGBTQ+ workers and 24 percent of non-LGBTQ+ workers expect Social Security to be their primary source of
income. A small proportion of LGBTQ+ and non-LGBTQ+ workers (13 percent, 14 percent, respectively) expect
their primary source of retirement income to come from working.

Expected Primary Source of Retirement Income (%) LGBTQ+ Non-LGBTQ+

NET - Self-Funded Savings 46 49
401(k)s, 403(b)s, IRAs 29 37
Other savings and investments 17 12

Social Security 26 24

Working 13 14

Company-funded pension plan 5 7

Inheritance 5 2

Home equity 2 2

Note: Responses not shown for “Other” (LGBTQ+: 3%, Non-LGBTQ+: 2%)
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Saving for Retirement and Age Started Saving

Seventy-nine percent of non-LGBTQ+ workers are saving for retirement through employer-sponsored plans,
such as a 401 (k) or similar plan, and/or outside the workplace, which is significantly more than the 73 percent
of LGBTQ+ workers doing so. Among those saving for retirement, non-LGBTQ+ workers started at age 28 while
LGBTQ+ workers started at age 25 (medians).

Workers Who Are Saving For Retirement Through an Employer-Sponsored
Retirement Plan and/or Outside of Work (%)

LGBTQ+ Non-LGBTQ+

Age Started Saving
(Median) 25 years 28 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
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Employer-Sponsored Retirement Benefits

LGBTQ+ workers are less likely than non-LGBTQ+ workers to be offered a 401(k) or similar plan by their
employer (67 percent, 73 percent, respectively). About one in five LGBTQ+ and non-LGBTQ+ workers are
offered a company-funded defined benefit pension plan (21 percent, 20 percent). Twenty-three percent of
LGBTQ+ workers and 19 percent of non-LGBTQ+ workers are not offered any retirement benefits.

Retirement Benefits Offered (%) LGBTQ+ Non-LGBTQ+

NET - 401(k) or similar plan 73

An employee-funded 401(k) plan

An employee-funded 403(b) or 457(b) plan 14
Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s, 12
403(b)s, or 457(b)s)
A company-funded defined benefit pension plan 20
A company-funded cash balance pension plan 15
Other 3
None. My employer doesn’t offer any retirement benefits. 19
W I N (Y CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Retirement Plan Participation and Contribution Rates

Among those who are offered an employee-funded retirement savings plan at work, the majority of LGBTQ+ and
non-LGBTQ+ workers currently participate in or have money invested in the plan (77 percent, 78 percent,
respectively). LGBTQ+ and non-LGBTQ+ workers contribute 15 percent and 11 percent, respectively, of their
annual salary to the plan.

Participation in Company’s Employee-funded Retirement Savings Plan
(% Yes)

LGBTQ+ Non-LGBTQ+

Median contribution rate 15% 11%
(including 0%)

WORKER BASE: 22ND ANNUAL SURVEY - THOSE WITH QUALIFIED PLANS CURRENTLY OFFERED TO THEM
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Types of Retirement Savings & Investments

Workers who are saving for retirement outside of work most frequently cite having a bank account, 401(k) or
similar plan, brokerage account, and/or IRA to save and invest specifically for retirement. LGBTQ+ and non-
LGBTQ+ workers are similarly likely to be saving in a bank account (57 percent, 62 percent, respectively) and a
brokerage account (37 percent, 34 percent). However, LGBTQ+ workers are somewhat less likely than non-
LGBTQ+ workers to cite a 401(k), 403(b), 457(b), or similar plan (42 percent, 51 percent). LGBTQ+ workers are

also less likely than non-LGBTQ+ workers to be saving in an IRA (29 percent, 37 percent) as well as a primary
residence (19 percent, 27 percent).

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

B LGBTQ+ B Non-LGBTQ+
62
57
51
42
37 37
34
Bank account  401(k), 403(b), Brokerage IRA Life insurance Primary HSA (health Real estate Annuity Business | have no savings
(e.g., savings, 457(b) or similar account (e.g., policy residence savings account) investment other ownership and investments
checking, money plan stocks, bonds, than primary
market, CDs, etc.) mutual funds, residence
ETFs, etc.)
Note: Responses not shown for “Other investments” (LGBTQ+: <1, Non-LGBTQ+: 2%)
PR IS0 (00 CENTER
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Tapping Into Retirement Savings

A concerning percentage of workers are dipping into their retirement savings before they retire. Loans and
withdrawals from retirement accounts can severely inhibit the growth of their long-term savings. LGBTQ+
workers and non-LGBTQ+ workers are similarly likely to have taken a loan, early withdrawal, and/or a hardship
withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA (39 percent, 37 percent,
respectively), including those who have taken a loan (28 percent, 27 percent) and those who have taken an
early and/or hardship withdrawal (27 percent, 26 percent).

Taken Loan, Early Withdrawal, Hardship Withdrawal (%) LGBTQ+ Non-LGBTQ+
TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan 39 37
or IRA
NET — Have Taken a Loan 28 27
NET — Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 27 26
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 20 19
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early 11 12
withdrawal and incurred taxes and penalties
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 17 12
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after 10 9
my separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and 5 6
penalties
No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 52 56
Not sure 8 7

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.
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Total Household Retirement Savings

As of late 2021, LGBTQ+ workers have saved dramatically less in total retirement accounts compared with non-
LGBTQ+ workers ($31,000, $70,000, respectively) (estimated medians). Only 21 percent of LGBTQ+ workers
have saved $250,000 or more, compared with 27 percent of non-LGBTQ+ workers. Eleven percent of LGBTQ+
workers and eight percent of non-LGBTQ+ workers have no household retirement savings.

2021 Total Household Retirement Savings (%)

m $250k or more

m $100k to less than $250k
m $50k to less than $100k
m $25k to less than $50k

m $10k to less than $25k

$5k to less than $10k

$1 to less than $5k 13
None $0 11
LGBTQ+ Non-LGBTQ+
Not sure 10 6
Decline to answer 3 4

Estimated Median
(including $0) $31,000 $70,000

* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.
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“Debt Is Interfering With My Ability to Save for Retirement”

More than half of LGBTQ+ and non-LGBTQ+ workers (54 percent, 53 percent, respectively) agree with the
statement, “Debt is interfering with my ability to save for retirement.” Nearly one in four LGBTQ+ workers
(24 percent) “strongly agree” with the statement, compared with 21 percent of non-LGBTQ+ workers.

“Debt is interfering with my ability to save for retirement.” (%)

W Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
LGBTQ+ (%) Non-LGBTQ+ (%)
NET — Agree
=53%
24 25
22 22

Results may not total to 100% due to rounding.
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“I Don’t Have Enough Income to Save for Retirement”

LGBTQ+ workers are more likely than non-LGBTQ+ workers to agree with the statement, “l don’'t have enough
income to save for retirement” (58 percent, 51 percent, respectively). More than one in four LGBTQ+ workers
(27 percent) “strongly agree” with the statement, compared with 22 percent of non-LGBTQ+ workers.

“l don’t have enough income to save for retirement.” (%)

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
LGBTQ+ (%) Non-LGBTQ+ (%)
NET — Agree
=51%
23
24
26
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS PR IS0 (00 CENTER
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Expected Retirement Age

Many LGBTQ+ and non-LGBTQ+ workers expect to retire at age 70 or older or do not plan to retire (44 percent,
37 percent, respectively). Six percent of LGBTQ+ workers and 11 percent of non-LGBTQ+ workers expect to
retire between age 66 to 69. Approximately one in five LGBTQ+ and non-LGBTQ+ workers expect to retire at
age 65 (19 percent, 22 percent). About three in 10 LGBTQ+ and non-LGBTQ+ workers expect to retire before

age 65 (29 percent and 30 percent).

At what age do you expect to retire? (%) NET — After Age 70 or
Do Not Plan to Retire

LGBTQ+
Non-LGBTQ+ 11 22 n 37
B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire

Results may not total to 100% due to rounding.
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Changes in Expected Retirement Age

LGBTQ+ workers are more likely than non-LGBTQ+ workers to indicate the pandemic has changed when they
expect to retire (39 percent, 31 percent, respectively). LGBTQ+ workers are more likely than non-LGBTQ+
workers to expect to retire later (28 percent, 21 percent); however, they are similarly likely to report expecting to
retire earlier (11 percent, 10 percent, respectively). LGBTQ+ workers are less likely than non-LGBTQ+ workers
to indicate the pandemic has not changed when they expect to retire (52 percent, 62 percent).

Has the coronavirus pandemic changed when you expect to retire? (%)

LGBTQ+ (%) Non-LGBTQ+ (%)

NET — Yes NET — Yes

9 =39% 7 =31%
52
62
B VYes, | expect to retire later B VYes, | expect to retire earlier No, the pandemic has not Not sure
changed when | expect to retire
PR I3 (0. CENTER
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Plans to Work in Retirement

Approximately six in 10 LGBTQ+ and non-LGBTQ+ workers plan to work after they retire (60 percent, 57 percent,
respectively) at least on a part-time basis. Approximately one in four LGBTQ+ and non-LGBTQ+ workers do not
plan to work in retirement (24 percent, 27 percent). Sixteen percent of both LGBTQ+ and non-LGBTQ+ workers

are “not sure.”

Do you plan to work after you retire? (%)

LGBTQ+ (%)

NET - Plan to

16 Work = 60%

24

M Yes, | planto
work part time

Bl Yes, | planto
work full time

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1525. Do you plan to work after you retire?

Non-LGBTQ+ (%)

NET - Plan to
Work = 57%

27

Not sure

No, | do not
plan to work
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Reasons for Working in Retirement

Among those who plan to retire after age 65 or work in retirement, LGBTQ+ and non-LGBTQ+ workers are
similarly likely to cite one or more healthy-aging reasons for doing so (81 percent, 79 percent, respectively), and
they are similarly likely to cite one or more financial related reasons (81 percent, 77 percent). The most often
cited reasons among LGBTQ+ and non-LGBTQ+ workers include wanting the income (49 percent, 48 percent),
being active (48 percent, 49 percent), and keeping their brain alert (43 percent, 42 percent).

, Anxious re:
NET Can’t afford Concerned -
AL sl gf?;tcggzgc: Maintain employer VB (D
Healthy- . . Want the Be active Keep my Enjoy what Have asense  because security will | Need health  Personal A financial
aging 22:2::13; income & brair:/alert I do of purpose | Z:ng’t bty Wil oial  benefits develc:/pment Ao rparkets -~
Reasons (%) (%) (%) (%) enough expected (%) (%) (%) be loss than _ Mvestment
% g
(%) 0 (%) (%) expected (%) perfo(z/rr)\ance
81 81
+
o 4
5 9 48 43
Q 39 36 33
I I I - "
79 77

+
g
= 48 49
9 42 39
. 36 33
5 29 27 27 20
z I I [l HE m =

Note: Responses not shown for “None of the above” (LGBTQ+: 3%, Non-LGBTQ+: 3%).
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Retirement Strategy

Seventy-three percent of both LGBTQ+ and non-LGBTQ+ workers have a financial strategy for retirement,
including those who have a written plan (both 30 percent) and those who have a plan that is not written down
(43 percent). Twenty-seven percent of both LGBTQ+ and non-LGBTQ+ workers do not have a plan.

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have aplan  Have a planp»

NET - Have a plan

LGBTQ+ o 73
Non-LGBTQ+ 27 73
Do Not Have a Plan M Have a Plan, but B Have a Written Plan

Not Written Down
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Professional Financial Advisor Usage

LGBTQ+ workers are somewhat less likely than non-LGBTQ+ workers to use a professional financial advisor (33
percent, 38 percent, respectively).

Do you currently use a professional financial advisor?
(% Yes)

33

LGBTQ+ Non-LGBTQ+

FRGWALNY DN (02N CENTER
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Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,

IRA, or ABLE account. Roughly half of LGBTQ+ and non-LGBTQ+ workers are aware of the Saver’s Credit (54
percent, 48 percent, respectively).

Awareness of the Saver’s Credit

(% Yes)
LGBTQ+ Non-LGBTQ+
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS TRANSAMERICA [@3\BY31
Q1120. Are you aware of a tax credit called the “Saver’s Credit,” which is available to individuals and households, who meet certain

FOR RETIREMENT STUDIES
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Retirement Security Priorities for the President and Congress

LGBTQ+ and non-LGBTQ+ workers generally agree on priorities for the President and Congress to help people
have a financially secure retirement, including addressing Social Security’s funding shortfalls (57 percent, 52
percent, respectively), addressing Medicare’s funding shortfalls (both 41 percent), and making out-of-pocket
health care expenses and prescription drugs more affordable (39 percent, 43 percent). LGBTQ+ workers are
more likely than non-LGBTQ+ workers to cite increasing access to affordable housing (38 percent, 31 percent).

Priorities for the President and Congress to help people have a financially secure retirement (%) LGBTQ+ Non-LGBTQ+
Address Social Security's funding shortfalls to ensure it can pay guaranteed benefits to future generations of retirees. 57 52
Address Medicare's funding shortfalls to ensure future generations of retirees have access to affordable health care insurance. 41 41
Make out-of-pocket healthcare expenses and prescription drugs more affordable. 39 43
Increase access to affordable housing to enhance financial security for Americans of all ages. 38 31
Innovate solutions to make long-term care services and supports more affordable. 33 31
Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all workers can save for retirement 33 30
in the workplace.

Support family caregivers by implementing policies such as paid family and medical leave, tax credits for out-of-pocket caregiving 33 30
costs, and Social Security credits for time spent caregiving.

Allow employers to match employees' student loan payments in the form of a contribution to their 401(k) or similar retirement 33 28
plan.

Create incentives for individuals to obtain ongoing training and education to keep their job skills up to date and relevant. 31 25
Expand the Saver's Credit, a tax credit available to people with low and moderate incomes saving for retirement. 30 29
Educate Americans early by implementing a financial literacy curriculum in the schools. 29 28
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban areas, to increase access to 28 22
telemedicine, and financial and other tools.

Note: Results may not total to 100% due to rounding. Percentages not shown for "Other": LGBTQ+ <1%, Non-LGBTQ+ 2%.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
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22nd Annual Survey: A Portrait of Workers by LGBTQ+ Status

Characteristics

LGBTQ+ (%)

Non-LGBTQ+ (%)

n=502 n=4,943
Gender* Male 44 56
Female 51 44
Transgender 4 0
Marital Status Married/Living with partner 41 55
Divorced/Separated/Widowed 8 14
Never married 51 31
Employment Status Full Time 76 84
Part Time 24 16
Educational Attainment Less Than College Degree 71 62
College Degree or More 29 38
Annual Household Income Less than $50,000 23 19
$50,000 to $99,999 32 32
$100,000+ 42 48
Decline to Answer 2 2
Estimated Median $75,000 $86,000
General Health Excellent 19 24
(Self-Described) Good 53 57
Fair 26 17
Poor 2 2
Work Arrangement Leave your home to go to work 58 58
Work remotely (e.g., from home or anywhere) 27 27
Equally leave home to go to work and work remotely 15 15
LGBTQ+ Status LGBTQ+ 98 0
Did not identify as LGBTQ+ 2 100
Race/Ethnicity White 68 75
Black/African American 19 14
Asian American/Pacific Islander 8 6
Hispanic 31 16
Other 4 3
Urbanicity Urban 40 35
Suburban 47 46
Rural 13 18
| Age Median 32 years 41 years

Note: Results may not total to 100% due to rounding.
* Gender: Responses 2% or less for "Other" and "Prefer not to answer" are not shown.
** 25% of LGBTQ+ workers and 9% of non-LGBTQ+ workers are age 18 to 24.
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Influences of Race/Ethnicity on Retirement Readiness

Detailed Findings
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Influences of Race/Ethnicity on Retirement Readiness

Our societal focus on diversity, equity, and inclusion has solidified the imperative for bridging racial inequalities. The Compendium
examines retirement readiness by race/ethnicity and offers comparisons among White, Hispanic, Black/African American, and
Asian American/Pacific Islander (AAPI) workers.

The survey findings reflect the dynamic nature of the workforce, highlight retirement-related similarities and differences, and
surface questions for further research. The workforce is becoming more diverse especially among younger generations, a trend
which is reflected in workers’ ages across race and ethnicity. White workers (age 44) are older than Asian American/Pacific
Islander (AAPI) (age 40), Black/African American (age 34), and Hispanic workers (age 34) (medians).

AAPI workers report the highest household income at $100,000 followed by White ($92,000), Hispanic ($70,000), and Black
workers ($59,000) (estimated medians). Black workers are more likely than AAPI, Hispanic, and White workers to be offered a
401(k) or similar plan by their employers. However, among those offered a plan, Black workers are less likely than other
race/ethnicities to participate in the plan. AAPI workers have saved the most in total household retirement accounts, compared
with followed by White, Hispanic, and Black workers ($105,000, $86,000, $45,000 $34,000, respectively) (estimated medians).

Further research is needed to gain a greater understanding of what is driving these disparities in retirement savings and to
identify interventions for solving them.

Thirty-Nine Indicators of Retirement Readiness

° Retirement Confidence. Amid the coronavirus pandemic, about seven in 10 workers across ethnicities are confident they will
be able to fully retire with a comfortable lifestyle (White: 68 percent, Black: 78 percent, Hispanic: 75 percent, AAPI: 72
percent). Black and Hispanic workers are more likely to be “very confident” (32 percent, 28 percent, respectively), compared
with White and AAPI workers (23 percent, 13 percent).

. Life Priorities Changed as a Result of the Pandemic. The majority of workers across ethnicities indicate their life priorities
changed as a result of the pandemic, including 73 percent of White, 80 percent of Black, 81 percent of AAPI, and 83
percent of Hispanic workers. Hispanic and Black workers are more likely to cite their life priorities changed “a great deal”
due to the pandemic (18 percent, 17 percent, respectively), compared with White and AAPI workers (10 percent, 9 percent).
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Influences of Race/Ethnicity on Retirement Readiness

° Outlook on Life. Amid the pandemic, more than eight in 10 workers across ethnicities have a positive outlook on life, such as
being generally happy people, having close relationships with family and/or friends, and enjoying their lives. Black workers
(80 percent) are more likely to have a positive view of aging, compared with White and AAPI workers (73 percent, 68
percent, respectively). Hispanic workers (50 percent) are more likely to feel anxious and depressed than White and Black
workers (both 42 percent). Hispanic workers (48 percent) are also more likely to often feel unmotivated and overwhelmed
than White, Black, and AAPI workers (42 percent, 39 percent, 38 percent).

° Concerns About Physical Health. Most workers across ethnicities are concerned about maintaining their physical health
(White: 66 percent, Black: 73 percent, Hispanic: 69 percent, AAPI: 68 percent). Black workers (45 percent) are more likely to
be “very concerned” about maintaining their physical health, compared with Hispanic, AAPI, and White workers (34 percent,
30 percent, 27 percent, respectively).

° Concerns About Mental Health. The majority of workers across ethnicities are concerned about maintaining their mental
health (White: 58 percent, Black: 67 percent, Hispanic: 65 percent, AAPI: 62 percent). Black and Hispanic workers (41
percent, 35 percent, respectively) are more likely to be “very concerned” about maintaining their mental health, compared
with White and AAPI workers (26 percent, 24 percent).

o Engagement in Healthy Activities. When asked about health-related activities they are doing on a consistent basis, workers
across ethnicities most often cite eating healthy, exercising regularly, taking COVID-19 precautions, and getting plenty of
rest. White workers are more likely than Black and Hispanic workers to seek medical attention when needed (40 percent, 31
percent, 29 percent, respectively) and get routine physicals and recommended health screenings (37 percent, 29 percent,
29 percent). Few workers across ethnicities are considering long-term health when making lifestyle decisions (White, 19
percent, Black: 21 percent, Hispanic: 23 percent, AAPI: 16 percent).

° Caregiving Experience. Across ethnicities, more than one in three workers have served as a caregiver during their working
career (White: 36 percent, Black: 37 percent, Hispanic: 44 percent, AAPI: 36 percent). Hispanic workers (29 percent) are
more likely to be a current caregiver, compared with AAPI, Black, and White workers (23 percent, 22 percent, 21 percent,
respectively). Approximately one in six workers across ethnicities have served as a caregiver in the past (White: 17 percent,
Black: 17 percent, Hispanic: 18 percent, AAPI: 16 percent).
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Influences of Race/Ethnicity on Retirement Readiness

o Work Adjustments as a Result of Becoming a Caregiver. Among workers who are serving and/or have served as caregjvers,
the majority of workers across ethnicities have made one or more work-related adjustments as a result (White: 83 percent,
Black: 86 percent, Hispanic: 90 percent, AAPI: 84 percent). Hispanic workers (42 percent) are significantly more likely to
have missed days of work, compared with White, Black, and AAPI workers (32 percent, 26 percent, 20 percent, respectively).
More than one in three AAPI workers (35 percent) reduced their work hours, compared with Black, White, and Hispanic
workers (24 percent, 22 percent, 22 percent).

° Employer Support Amid the Pandemic. Over three in four of workers across ethnicities indicate their employers offered one
or more types of support during the pandemic (White: 78 percent; Black: 84 percent, Hispanic: 79 percent, AAPI: 84
percent). Approximately one in three workers across ethnicities say their company implemented safety measures for on-site
workers. However, significantly more AAPI workers (49 percent) indicate that their company allowed remote work, compared
with White, Black, and Hispanic workers (36 percent, 35 percent, 33 percent, respectively). More than one in 10 workers
across ethnicities say their employer did nothing to support employees during the pandemic (White: 17 percent, Black: 11
percent, Hispanic: 14 percent, AAPI: 12 percent).

. Flexible Work Arrangements. The majority of workers across ethnicities indicate their employers offered one or more types of
work arrangements during the pandemic (White: 81 percent, Black: 86 percent, Hispanic: 88 percent, AAPI: 84 percent). The
most frequently cited work arrangements are flexible work schedules, the ability to adjust work hours as needed, the ability
to take an unpaid leave of absence, and the ability to work remotely. More than one in 10 workers across ethnicities say
their employer doesn’t offer any alternative working arrangements (White: 19 percent, Black: 14 percent, Hispanic: 12
percent, AAPI: 16 percent).

° Changes to Financial Situation in Light of the Pandemic. Approximately one in four workers indicate their financial situation
has worsened in light of the pandemic; however, the survey findings vary dramatically by race/ethnicity (White: 22 percent,
Black: 22 percent, Hispanic: 25 percent, AAPI: 17 percent). Black workers are more likely to cite their financial situation
improved in light of the coronavirus pandemic (21 percent), compared with White (14 percent), Hispanic (15 percent), and
AAPI (11 percent) workers.
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Influences of Race/Ethnicity on Retirement Readiness

° Unemployment During the Pandemic. The proportion of workers who had been unemployed during the pandemic varies
across ethnicities. At the time of the survey in late 2021, more than two in five Hispanic workers had been unemployed at
some point during the pandemic (42 percent), followed by Black (34 percent), White (24 percent), and AAPI workers (19
percent). Hispanic workers were slightly more likely to have been laid off and more likely to have been furloughed than other
ethnicities. Approximately one in 10 workers across ethnicities was never looking for work during the pandemic, including 11
percent of White, 15 percent of Black, seven percent of Hispanic, and 13 percent of AAPI workers.

° Employment Impacts Resulting From the Pandemic. Over half of workers experienced one or more employment impacts
resulting from the pandemic, including roughly two in five citing negative impacts (White: 34 percent, Black: 44 percent,
Hispanic: 46 percent, AAPI: 35 percent). The most often cited impacts include shifting to remote work, reduced work hours,
and increased work hours. Hispanics are more likely to have been furloughed (19 percent) compared to White, Black, and
AAPI workers (10 percent, 11 percent, 10 percent, respectively). Black workers are more likely to have increased work hours
(25 percent) than workers who are White (17 percent), Hispanic (16 percent).

° Spouse/Partner Experienced Employment Impacts. Among workers who are married or have a partner, approximately half
indicate their spouse/partner’'s employment was impacted as a result of the pandemic, including about one-fifth to one-third
who were negatively impacted. The most often cited employment impacts experienced by spouses/partners include shifting
to remote work, reduced work hours, and increased work hours. Black and Hispanic workers are more likely to have
partners who were laid off (15 percent, 14 percent, respectively), in comparison to White and AAPI workers (9 percent, 5
percent, respectively).

° Financial Adjustments Made. While many workers across ethnicities have made adjustments due to pandemic-related
financial strain, Black and Hispanic workers (73 percent, 68 percent, respectively) are more likely to have done so than
White and AAPI workers (56 percent, 58 percent, respectively). Hispanic workers are more likely to have taken on new credit
card debt (22 percent) than White and AAPI workers (17 percent, 13 percent, respectively). Black workers are more likely to
have borrowed money from others (21 percent) than White and AAPI workers (13 percent, 10 percent, respectively).

° Current Financial Priorities. Amid the COVID-19 recession, around three in five workers across ethnicities cite paying off debt
as a financial priority (White: 57 percent, Black: 56 percent, Hispanic: 60 percent, AAPI: 62 percent). White workers are
more likely to cite saving for retirement (59 percent), compared with Black and Hispanic workers (47 percent, 52 percent,
respectively). Black, Hispanic, and AAPI workers are more likely to be supporting parents (15 percent, 18 percent, 19

percent, respectively) than White workers (9 percent).
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Influences of Race/Ethnicity on Retirement Readiness

° Emergency Savings. Emergency savings specifically set aside to cover the cost of unexpected major financial setbacks are
relatively low across ethnicities. Black and Hispanic workers have saved the least (medians $1,000 and $2,000,
respectively), compared with White and AAPI workers (medians $6,000 and $10,000, respectively). A concerning proportion
of workers across ethnicities report having no emergency savings (White: 13 percent, Black: 15 percent, Hispanic: 14
percent, AAPI: 8 percent).

° Health Care Savings. At least three in four workers across ethnicities are currently saving or have funds saved to pay for
health care expenses (White: 75 percent, Black: 77 percent, Hispanic: 79 percent, AAPI: 82 percent). The most frequently
cited means for health savings is an individual account, followed by an HSA, and/or an FSA. An alarming portion of workers,
regardless of ethnicity, are not saving for health care expenses (White: 25 percent, Black: 23 percent, Hispanic: 21 percent,
AAPI: 18 percent).

° Retirement Nest Egg. Many workers across ethnicities agree they are currently building a large enough retirement nest egg
(White: 63 percent, Black: 68 percent, Hispanic: 70 percent, AAPI: 60 percent) with Hispanic workers agreeing significantly
more than both White and AAPI workers. Black workers are more likely to “strongly agree” with this statement (36 percent)
compared with White and AAPI workers (28 percent, 24 percent, respectively).

° Retirement Dreams. Traveling is workers’ top retirement dream, with AAPI workers being more likely to cite this (70 percent)
than workers of other races/ethnicities (White: 59 percent, Black: 59 percent, Hispanic: 60 percent). Spending more time
with family and friends is the second most frequently cited dream, a finding which is consistent across ethnicities. A large
portion of workers dream of doing some form of paid work in retirement, with Black, Hispanic, and AAPI workers (46 percent,
44 percent, 41 percent, respectively) more likely to do so than White workers (31 percent).

° Retirement Fears. Outliving their savings and investments is workers’ most frequently cited retirement fear across
ethnicities with AAPI workers (48 percent) significantly more likely to cite this concern compared with workers of other
races/ethnicities (White: 38 percent, Black: 31 percent, Hispanic: 36 percent). AAPI workers are more likely to cite possible
long-term health costs (41 percent), compared with White, Black, and Hispanic workers (32 percent, 24 percent, 30 percent,
respectively). Fourteen percent of Black workers cite not having any retirement fears, significantly more than White,
Hispanic, and AAPI workers (10 percent, 10 percent, 6 percent, respectively).
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Influences of Race/Ethnicity on Retirement Readiness

o Concerns About Future of Social Security. Over seven in ten workers across ethnicities are concerned that Social Security
will not be there for them when they are ready to retire (White: 71 percent, Black: 70 percent, Hispanic: 70 percent, AAPI: 77
percent). Though workers across ethnicities are similarly likely to “strongly” agree with the sentiment, AAPI workers (47
percent) are more likely to “somewhat” agree than White, Black, and Hispanic workers (38 percent, 40 percent, 34 percent,
respectively). AAPI workers (4 percent) are also the least likely to “strongly disagree” (White: 11 percent, Black: 16 percent,
Hispanic: 13 percent).

° Expected Primary Source of Retirement Income. Workers’ expected primary source of retirement income varies slightly by
race/ethnicity. AAPI workers are more likely to expect to rely on self-funded savings, such as 401(k)s, 403(b)s, IRAs and/or
other savings and investments (56 percent), compared with Black workers (44 percent). Workers across ethnicities similarly
expect to rely on Social Security (White: 25 percent, Black: 25 percent, Hispanic: 21 percent, AAPI: 19 percent). Black
workers are more likely to cite working as their primary source of retirement income (21 percent), compared with workers of
other races/ethnicities (White: 13 percent, Hispanic: 14 percent, AAPI: 12 percent).

o Saving for Retirement and Age Started Saving. Across ethnicities, the majority of workers are saving for retirement through
an employer-sponsored retirement plan and/or outside of work (White: 78 percent, Black: 76 percent, Hispanic: 78 percent,
AAPI: 83 percent). Among those saving for retirement, Black and Hispanic workers started saving at age 25, AAPI workers at
age 28, and White workers at age 29 (medians).

° Employer-Sponsored Retirement Benefits. Black workers are more likely to have access to a 401(k) or similar plan through
their employer (80 percent), compared with White and Hispanic workers (71 percent, 73 percent, respectively). Hispanic
workers are more likely to be offered a company-funded pension plan (35 percent) than workers of other races/ethnicities
(White: 28 percent, Black: 26 percent, AAPI: 26 percent). Yet, a concerning proportion of workers across ethnicities are not
offered any retirement benefits (White: 21 percent, Black: 15 percent, Hispanic: 15 percent, AAPI: 19 percent).

° Retirement Plan Participation and Contribution Rates. Among workers who are offered a 401(k) or similar plan, two in three
Black workers participate in their company’s employee-funded retirement savings plan (65 percent), which is significantly
less than White, Hispanic, and AAPI workers (80 percent, 79 percent, 78 percent, respectively). Hispanic and AAPI workers
contribute the most into their plans from their annual salary of any ethnicity (both 15 percent, medians). White workers
contribute 10 percent and Black workers contribute 12 percent.
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Influences of Race/Ethnicity on Retirement Readiness

° Types of Retirement Savings & Investments. Workers across ethnicities who are saving for retirement outside of work most
frequently utilize a bank account, 401(k) or similar plan, and/or brokerage account to save and invest specifically for
retirement. White and AAPI workers are more likely to cite using an IRA (39 percent and 44 percent, respectively), compared
with Black and Hispanic workers (27 percent and 30 percent, respectively). AAPI workers are much more likely to utilize an
HSA (33 percent), compared with White, Black, and Hispanic workers (16 percent, 6 percent, and 17 percent, respectively).

. Tapping Into Retirement Savings. Hispanic workers (48 percent) are more likely to have taken a loan, early withdrawal,
and/or hardship withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA, compared with
White, Black, and AAPI workers (35 percent, 39 percent, 30 percent, respectively), including those who have taken a loan
(37 percent, 26 percent, 28 percent, 21 percent) and those who have taken an early and/or hardship withdrawal (31
percent, 24 percent, 28 percent, 24 percent).

° Total Household Retirement Savings. Workers’ total retirement savings differs greatly by race/ethnicity as of late 2021. AAPI
and White workers have significantly more in retirement savings ($105,000 and $86,000, respectively), over twice that of
Black and Hispanic workers ($34,000 and $45,000, respectively) (estimated medians). Black and Hispanic workers are
more likely to have saved less than $25,000 (37 percent and 31 percent, respectively), compared with White and AAPI
workers (24 percent and 18 percent, respectively). White and AAPI workers are much more likely to have saved over
$250,000 (31 percent and 32 percent, respectively), compared with Black and Hispanic workers (14 percent and 20
percent, respectively).

o “Debt Is Interfering With My Ability to Save for Retirement.” About half of workers across ethnicities agree with the
statement, “Debt is interfering with my ability to save for retirement,” including 60 percent of Hispanic, 56 percent of Black,
54 percent of AAPI, and 50 percent of White workers.

o “I Don’t Have Enough Income to Save for Retirement.” Half of workers across ethnicities agree with the statement, “l don’t
have enough income to save for retirement,” including 50 percent of White, 51 percent of Black, 54 percent of AAPI, and 57
percent of Hispanic workers.

° Expected Retirement Age. Many workers across ethnicities expect to retire at age 70 or older or do not plan to retire (White:
40 percent, Black: 36 percent, Hispanic: 38 percent, AAPI 28 percent). White, Black, and Hispanic workers are more likely to
plan to retire at age 70 or older (23 percent, 25 percent, 23 percent, respectively). More than one in four AAPI workers (28
percent) expect to retire at age 65, compared with White, Black, and Hispanic workers (21 percent, 23 percent, 20 percent).
More than one-third of Black workers (35 percent) expect to retire before age 65, compared with White, Hispanic, and AAPI

workers (28 percent, 32 percent, 33 percent).
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Influences of Race/Ethnicity on Retirement Readiness

° Changes in Expected Retirement Age. Many workers across ethnicities report that the coronavirus pandemic changed when
they expect to retire (White: 28 percent, Black: 39 percent, Hispanic: 43 percent, AAPI: 42 percent). Nearly one in three AAPI
workers (32 percent) expect to retire later, compared with Hispanic, Black, and White workers (28 percent, 27 percent, 19
percent, respectively). Few workers expect to retire early, including nine percent of White, 10 percent of AAPI, 12 percent of
Black, and 15 percent of Hispanic workers.

° Plans to Work in Retirement. More than half of workers across ethnicities plan to work in retirement either on a full-time or
part-time basis (White: 56 percent, Black: 55 percent, Hispanic: 67 percent, AAPI: 55 percent). Approximately one in five
workers plan to work full time (White: 19 percent, Black: 23 percent, Hispanic: 27 percent, AAPI: 20 percent). More than one
in three workers plan to work part time (White: 37 percent, Black: 32 percent, Hispanic: 40 percent, AAPI: 35 percent). White
workers (18 percent) are “not sure” about their plans to work in retirement, compared with Black, AAPI, and Hispanic
workers (13 percent, 12 percent, 11 percent, respectively).

° Reasons for Working in Retirement. Among workers who plan to work past age 65 and/or in retirement, workers across
ethnicities similarly cite financial reasons (White: 79 percent, Black: 72 percent, Hispanic: 74 percent, AAPI, 80 percent) and
healthy-aging reasons (White: 79 percent, Black: 81 percent, Hispanic: 78 percent, AAPI: 81 percent). The top financial
reason is wanting the income (White: 51 percent, Black: 41 percent, Hispanic: 44 percent, AAPI: 51 percent). The top cited
healthy-aging reason is to be active (White: 50 percent, Black: 53 percent, Hispanic: 42 percent, AAPI: 45 percent).

° Retirement Strategy. The vast majority of workers across ethnicities have some form of financial strategy for retirement
(White: 70 percent), Black: 78 percent, Hispanic: 80 percent, AAPI: 75 percent). However, fewer AAPI workers (23 percent)
have a written plan, compared with White, Black, and Hispanic workers (30 percent, 33 percent, 34 percent, respectively).
Three in 10 White workers (30 percent) do not have any plan for retirement, compared with 25 percent of AAPI, 22 percent
of Black, and 20 percent of Hispanic workers.

° Professional Financial Advisor Usage. White and Hispanic workers (38 percent, 41 percent, respectively) are more likely to
be currently using a professional financial advisor, compared with Black and AAPI workers (34 percent, 30 percent).

° Saver’s Credit Awareness. The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified
retirement plan, IRA, or ABLE account. Approximately half of workers are aware of this tax credit. Black and Hispanic workers
are more likely to be aware of the IRS Saver’s Credit (both 45 percent), compared with White and AAPI workers (both 45
percent).
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Influences of Race/Ethnicity on Retirement Readiness

o Retirement Security Priorities for the President and Congress. Workers across ethnicities generally agree on priorities for the
President and Congress to help people have a financially secure retirement. The most often cited priorities are addressing
Social Security’s funding shortfalls, making out-of-pocket health care expenses and prescription drugs more affordable, and
addressing Medicare’s funding shortfalls. Significantly more AAPI and White workers (60 percent, 54 percent, respectively)
cite addressing Social Security’s funding shortfalls, compared with Black and Hispanic workers (both 47 percent).
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Retirement Confidence

Amid the coronavirus pandemic, about seven in 10 workers across ethnicities are confident they will be able to
fully retire with a comfortable lifestyle (White: 68 percent, Black: 78 percent, Hispanic: 75 percent, AAPI: 72
percent). Black and Hispanic workers are more likely to be “very confident” (32 percent, 28 percent,
respectively), compared with White and AAPI workers (23 percent, 13 percent).

How confident are you that you will be able to fully retire with a lifestyle you consider comfortable? (%)

<« Not Confident  Confident »
NET - Confident

White 12

68
Black / African American 6 _ 78
Hispanic 6 75
Asian American / Pacific 5 72
Islander
Not At All Confident Not Too Confident B Somewhat Confident H Very Confident

Results may not total to 100% due to rounding.
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Q880. How confident are you that you will be able to fully retire with a lifestyle you consider comfortable?




Life Priorities Changed as a Result of the Pandemic

The majority of workers across ethnicities indicate their life priorities changed as a result of the pandemic,
including 73 percent of White, 80 percent of Black, 81 percent of AAPI, and 83 percent of Hispanic workers.
Hispanic and Black workers are more likely to cite their life priorities changed “a great deal” due to the
pandemic (18 percent, 17 percent, respectively), compared with White and AAPI workers (10 percent, 9

percent).

White

Black / African
American

Hispanic

Asian American /
Pacific Islander

Life Priorities Changed as a Result of the Pandemic

B A Great Deal B Quite a Bit Some

| NET — A Great Deal/ Quite a Bit/ Some: 73%

41

NET — A Great Deal/ Quite a Bit/ Some: 80%

17 25 38

NET — A Great Deal/ Quite a Bit/ Some: 83%

18 28 37

NET — A Great Deal/ Quite a Bit/ Some: 81%

44

|

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q9025. To what extent have your life priorities changed as a result of the pandemic?

None

27

20

16

19

FRGWALNY DN (02N CENTER

FOR RETIREMENT STUDIES

313



Outlook on Life

Amid the pandemic, more than eight in 10 workers across ethnicities have a positive outlook on life, such as
being generally happy people, having close relationships with family and/or friends, and enjoying their lives.
Black workers (80 percent) are more likely to have a positive view of aging, compared with White and AAPI
workers (73 percent, 68 percent, respectively). Hispanic workers (50 percent) are more likely to feel anxious
and depressed than White and Black workers (both 42 percent). Hispanic workers (48 percent) are also more
likely to often feel unmotivated and overwhelmed than White, Black, and AAPI workers (42 percent, 39 percent,
38 percent).

How much do you agree or disagree with the following statements? (NET — Strongly/Somewhat Agree) (%)

B White m Black / African American Hispanic Asian American / Pacific Islander

Positive Feelings Indicators of Distress

I
I
86883, 8687 456 I
8284 81 84 7980 80 :
73w 75 74
8 capm%76a :
| 0, 48 7
I 4242 42 39 41 42
I
I
I
I
lama | have close |am enjoying | have astrong | have a | have an I | often feel | oftenfeel Iam having |amisolated
generally  relationships my life sense of positive view active social I anxious and unmotivated trouble and lonely
happy person  with family purpose inmy  of aging life I depressed and making ends
and/or friends life | overwhelmed meet
I
PR IS0 (00 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Concerns About Physical Health

Most workers across ethnicities are concerned about maintaining their physical health (White: 66 percent,
Black: 73 percent, Hispanic: 69 percent, AAPI: 68 percent). Black workers (45 percent) are more likely to be
“very concerned” about maintaining their physical health, compared with Hispanic, AAPI, and White workers (34

percent, 30 percent, 27 percent, respectively).

How concerned are you about maintaining each of the following? (%)

Physical Health

NET - Very/Somewhat

Concerned
Black / African American m 15 12 73
Asian American / Pacific Islander _ 22 10 68
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1447. How concerned are you about maintaining each of the following? Physical health.
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Concerns About Mental Health

The majority of workers across ethnicities are concerned about maintaining their mental health (White: 58
percent, Black: 67 percent, Hispanic: 65 percent, AAPI: 62 percent). Black and Hispanic workers (41 percent,
35 percent, respectively) are more likely to be “very concerned” about maintaining their mental health,
compared with White and AAPI workers (26 percent, 24 percent).

How concerned are you about maintaining each of the following? (%)

Mental Health NET - Very/Somewhat
Concerned
Black / African American 41 26 19 15 67
Asian American / Pacific Islander _ 27 11 62
Il Very concerned [ Somewhat concerned Not very concerned Not at all concerned
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Engagement in Healthy Activities

When asked about health-related activities they are doing on a consistent basis, workers across ethnicities
most often cite eating healthy, exercising regularly, taking COVID-19 precautions, and getting plenty of rest.
White workers are more likely than Black and Hispanic workers to seek medical attention when needed (40
percent, 31 percent, 29 percent, respectively) and get routine physicals and recommended health screenings
(37 percent, 29 percent, 29 percent). Few workers across ethnicities are considering long-term health when
making lifestyle decisions (White, 19 percent, Black: 21 percent, Hispanic: 23 percent, AAPI: 16 percent).

Engaging in Health-Related Activities on a Consistent Basis (%)

Eating healthy

Exercising regularly

Taking COVID-19 precautions (e.g., wearing a mask, physically distancing, washing hands, etc.)
Getting plenty of rest

Maintaining a positive outlook

Getting recommended COVID-19 vaccination

Seeking medical attention when needed

Getting routine physicals and recommended health screenings

Getting recommended vaccinations (e.g., flu, shingles, MMR)

Avoiding harmful substances (e.g., cigarettes, alcohol, illicit drugs, etc.)

Managing stress

Socializing with family and friends remotely (e.g., phone calls, online platforms, etc.)
Considering long-term health when making lifestyle decisions

Practicing mindfulness and meditation

Seeking mental health support when needed

Other

Nothing

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1446. Which of the following health-related activities are you currently doing on a consistent basis? Select all.

Black / African

Hispanic

49
47
41
42
35
29
29
29
22
29
42
28
23
25
20
<1
5

Asian American /
Pacific Islander
60

55
47
47
38
51
33
30
38
30
36
32
16
27
12
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Caregiving Experience

Across ethnicities, more than one in three workers have served as a caregiver during their working career
(White: 36 percent, Black: 37 percent, Hispanic: 44 percent, AAPI: 36 percent). Hispanic workers (29 percent)
are more likely to be a current caregiver, compared with AAPI, Black, and White workers (23 percent, 22
percent, 21 percent, respectively). Approximately one in six workers across ethnicities have served as a
caregiver in the past (White: 17 percent, Black: 17 percent, Hispanic: 18 percent, AAPI: 16 percent).

Served as Caregiver During Course of Working Career (%) White Black / African Hispanic Asian American /
American Pacific Islander
NET — Served as Caregiver During Course of Working Career 36 37 44 36
Yes, | am currently a caregiver 21 22 29 23
Yes, | have been a caregiver in the past 17 17 18 16
No 62 62 54 61
Not sure 1 1 1 3
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q2500x1. Are you currently serving or have you served as a caregiver for a relative or friend during the course of your working career (excluding FOR RETIREMENT STUDIES

parenting responsibilities)? Select all.



Work Adjustments as a Result of Becoming a Caregiver

Among workers who are serving and/or have served as caregivers, the majority of workers across ethnicities
have made one or more work-related adjustments as a result (White: 83 percent, Black: 86 percent, Hispanic:
90 percent, AAPI: 84 percent). Hispanic workers (42 percent) are significantly more likely to have missed days
of work, compared with White, Black, and AAPI workers (32 percent, 26 percent, 20 percent, respectively).
More than one in three AAPI workers (35 percent) reduced their work hours, compared with Black, White, and

Hispanic workers (24 percent, 22 percent, 22 percent).

Work-related adjustments as a result of becoming a caregiver (%) White

NET — Made one or more adjustments 83 86 20 84
Missed days of work 32 26 42 20
Reduced my hours 22 24 22 35
Began working an alternative schedule 21 25 26 22
Began to work remotely 20 22 26 29
Took on additional hours to pay for cost of caregiving 17 22 20 19
Taken a paid leave of absence from my employer 17 17 20 18
Taken an unpaid leave of absence from my employer 16 16 22 18
Reduced job responsibilities or switched to a less demanding job 16 17 15 16
Started working as a contractor or freelancer, or in the gig economy 13 14 17 10
Quit a job 10 9 7 7
Transferred to a different location within my company 10 15 9 5
Forgone a promotion 8 13 12 8
Retired early [Among Semi-Retired] 1 2 1 -

None 12 5 6 13

I was not working when | started caregiving 5 8 4 3

Note: Responses not shown for "Other" (White: 1%, Black / African American: 0%, Hispanic: 1%, Asian American / Pacific Islander: 0%).

WORKER BASE: 22ND ANNUAL SURVEY — SERVED AS A CAREGIVER
Q2505x1. Which of the following have you done as a result of becoming a caregiver? Select all.
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Employer Support Amid the Pandemic

Over three in four of workers across ethnicities indicate their employers offered one or more types of support during the
pandemic (White: 78 percent; Black: 84 percent, Hispanic: 79 percent, AAPI: 84 percent). Approximately one in three
workers across ethnicities say their company implemented safety measures for on-site workers. However, significantly

more AAPI workers (49 percent) indicate that their company allowed remote work, compared with White, Black, and

Hispanic workers (36 percent, 35 percent, 33 percent, respectively). More than one in 10 workers across ethnicities say
their employer did nothing to support employees during the pandemic (White: 17 percent, Black: 11 percent, Hispanic:

14 percent, AAPI: 12 percent).
What, if anything, has your employer done to support employees White
during the coronavirus pandemic? Select all. (%)

NET — Employer Offered One or More Types of Support During the Pandemic
Implemented safety measure for on-site workers
Allowed people to work remotely
Allowed flexible work hours
Provided emergency paid leave (e.g., sick time, family and medical leave)
Provided access to mental health support

Maintained employee benefits for furloughed workers

Increased wages/pay for essential workers (e.g., employee appreciation pay,
hazard pay)

Covered lost wages during quarantine and/or temporary closure
Provided severance for laid-off workers
Nothing

Don’t know

Note: Responses not shown for “Other” (White: 1%, Black / African American: <1%, Hispanic: <1%, Asian American / Pacific Islander: 0%)

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q9005. What, if anything, has your employer done to support employees during the coronavirus pandemic? Please select all that apply.

Black / African
American

Hispanic

30
33
33

24
19
19
18
18

10

14

Asian American /
Pacific Islander

79

38

49

43

21

20

15

13

13

12
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Flexible Work Arrangements

The majority of workers across ethnicities indicate their employers offered one or more types of work

arrangements during the pandemic (White: 81 percent, Black: 86 percent, Hispanic: 88 percent, AAPI: 84

percent). The most frequently cited work arrangements are flexible work schedules, the ability to adjust work

hours as needed, the ability to take an unpaid leave of absence, and the ability to work remotely. More than
one in 10 workers across ethnicities say their employer doesn’t offer any alternative working arrangements
(White: 19 percent, Black: 14 percent, Hispanic: 12 percent, AAPI: 16 percent).

Which of these working arrangements does your White

employer currently offer? Select all. (%)

NET — Employer Offers One or More Types of Work Arrangements
Flexible work schedules
Ability to adjust work hours as needed
Ability to take unpaid leave of absence
Ability to work remotely
Ability to work somewhere on-site (e.g. office, company location, WeWork)
Ability to switch from full-time to part-time and vice versa
Hybrid work arrangements (e.g., mix of working on-site and working remotely)
Opportunity to take a sabbatical
Ability to take on work that is less demanding
Compressed work weeks

Job sharing

My employer doesn’t offer any alternative working arrangements

Note: Responses not shown for “Other” (White: <1%, Black / African American: <1%, Hispanic: <1%, Asian American / Pacific Islander: 0%)

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q5020. Which of these working arrangements does your employer currently offer? Please select all that apply.

Black / African Hispanic
American

88
43
33
31
31
27
27
19
12
16
13

12

12
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Asian American /
Pacific Islander

44

37

34

41

22

19

33

7

15

14

13

16

84
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Changes to Financial Situation in Light of the Pandemic

Approximately one in four workers indicate their financial situation has worsened in light of the pandemic;
however, the survey findings vary dramatically by race/ethnicity (White: 22 percent, Black: 22 percent,
Hispanic: 25 percent, AAPI: 17 percent). Black workers are more likely to cite their financial situation improved

in light of the coronavirus pandemic (21 percent), compared with White (14 percent), Hispanic (15 percent),
and AAPI (11 percent) workers.

How has your financial situation changed in light of the coronavirus pandemic? (%)

B Worsened [ Stayed the same Improved

White

14
Black / Afri
ack / African 22 57 21
American
Asian American / 11
Pacific Islander

Note: Results may not total to 100% due to rounding.

ERCIWRYENY 1IN (0 CENTER
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
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Unemployment During the Pandemic

The proportion of workers who had been unemployed during the pandemic varies across ethnicities. At the time
of the survey in late 2021, more than two in five Hispanic workers had been unemployed at some point during
the pandemic (42 percent), followed by Black (34 percent), White (24 percent), and AAPI workers (19 percent).
Hispanic workers were slightly more likely to have been laid off and more likely to have been furloughed than
other ethnicities. Approximately one in 10 workers across ethnicities was never looking for work during the
pandemic, including 11 percent of White, 15 percent of Black, seven percent of Hispanic, and 13 percent of
AAPI workers.

Have you ever been unemployed during the pandemic?

NET - Yes, Unemployed at Some Point During the Pandemic

B White: 24%
M Black / African American: 34%
Hispanic: 42%
Asian American / Pacific Islander 19%
17 19 16
12 11 13
3 2 «11 1 2 3 2 2
I
Yes, | was laid off  Yes, | was furloughed Yes, | quit voluntarily  Yes, | retired early Yes, other No, | was employed No, | was never
throughout the looking for work
pandemic during the pandemic
PR I3 (0. CENTER
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
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Q1605A. Have you ever been unemployed during the pandemic? Select all.



Employment Impacts Resulting From the Pandemic

Over half of workers experienced one or more employment impacts resulting from the pandemic, including
roughly two in five citing negative impacts (White: 34 percent, Black: 44 percent, Hispanic: 46 percent, AAPI: 35
percent). The most often cited impacts include shifting to remote work, reduced work hours, and increased
work hours. Hispanics are more likely to have been furloughed (19 percent) compared to White, Black, and
AAPI workers (10 percent, 11 percent, 10 percent, respectively). Black workers are more likely to have
increased work hours (25 percent) than workers who are White (17 percent), Hispanic (16 percent).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result

of the coronavirus pandemic? Select all.

Myself (%)
NET — Personally negatively Impacted
B White: 34%
[ Black / African American: 44%
Hispanic: 46%
Asian American / Pacific Islander: 35%
A 39
29
5 s 25 2527
2 11920 18
81616 17816
14 14
10 11 - g 1211
B ' al
Reduced Reduced Laid Furloughed Shifted Increased Retired Other No Not
work hours salary off to remote work hours early employment employment  employed
working impacts impacts due atall
to the during the
pandemic pandemic

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?

Myself. Select all.
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Spouse/Partner Experienced Employment Impacts

Among workers who are married or have a partner, approximately half indicate their spouse/partner’s
employment was impacted as a result of the pandemic, including about one-fifth to one-third who were
negatively impacted. The most often cited employment impacts experienced by spouses/partners include
shifting to remote work, reduced work hours, and increased work hours. Black and Hispanic workers are more

likely to have partners who were laid off (15 percent, 14 percent, respectively), in comparison to White and AAPI
workers (9 percent, 5 percent, respectively).

Have you or your spouse/partner/significant other experienced any of the following employment impacts as a result

of the coronavirus pandemic? Select all.

My Spouse/Partner (%)

NET — My Spouse/Partner Negatively Impacted

W White: 29%
B Black / African American: 31%
Hispanic: 37%
Asian American / Pacific Islander: 18%
{ | | ;g 40
3132
22
17 171819
1514 15 1p1414 1413,
9 109 g 1010 11 .8
b i P w wm
Reduced Reduced Furloughed Shifted Increased Retired Other No Not
work hours salary to remote work hours early employment employment  employed
working impacts impacts due at all
to the during the
pandemic pandemic
WORKER BASE: 22ND ANNUAL SURVEY — MARRIED OR PARTNERED PR IS0 (00 CENTER

Q8826. Have you or your spouse/partner experienced any of the following employment impacts as a result of the coronavirus pandemic?

My Spouse/Partner. Select all.
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Financial Adjustments Made

While many workers across ethnicities have made adjustments due to pandemic-related financial strain, Black
and Hispanic workers (73 percent, 68 percent, respectively) are more likely to have done so than White and
AAPI workers (56 percent, 58 percent, respectively). Hispanic workers are more likely to have taken on new
credit card debt (22 percent) than White and AAPI workers (17 percent, 13 percent, respectively). Black
workers are more likely to have borrowed money from others (21 percent) than White and AAPI workers (13

percent, 10 percent, respectively).

Which of the following, if any, have you done due to financial strain on you or
members of your household because of the coronavirus pandemic? Select all (%)

White

NET — One or More Adjustments Due to Financial Strain
From the Pandemic

Reduced day-to-day expenses (e.g., groceries, cut cable, etc.)

Dipped into savings accounts

Accumulated new credit card debt

Foregone health care (e.g., routine check ups, emergency care, medications, etc.)
Reduced or stopped contributing to retirement accounts

Borrowed money from others

Moved (e.g., more affordable housing or location, sharing home with family or
friends, etc.)

Stopped paying rent or mortgage
Other

None

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q9015. Which of the following, if any, have you done due to financial strain on you or members of your household because of the coronavirus

pandemic? Select all.

Black / African Hispanic

American

73

31

31

22

18

17

16

18

10

<1

27

Asian American
/ Pacific
Islander

58

26

27

13

15

12

10

12

<1

42
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Current Financial Priorities

Amid the COVID-19 recession, around three in five workers across ethnicities cite paying off debt as a financial
priority (White: 57 percent, Black: 56 percent, Hispanic: 60 percent, AAPI: 62 percent). White workers are more
likely to cite saving for retirement (59 percent), compared with Black and Hispanic workers (47 percent, 52
percent, respectively). Black, Hispanic, and AAPI workers are more likely to be supporting parents (15 percent,

18 percent, 19 percent, respectively) than White workers (9 percent).

Current Financial Priorities (%) White Black / African Hispanic Asian American /
American Pacific Islander
NET — Paying off debt 60 62
Paying off credit card debt 41 32
Paying off mortgage 26 36
Paying off student loans 16 15
Paying off other consumer debt 15 6
Continuing to save for retirement/ Saving for retirement 52 57
Building emergency savings 41 34
Supporting children 32 31
Just getting by to cover basic living expenses 25 25
Paying health care expenses 23 17
Contributing to an education fund (for my children, grandchildren, or other) 21 15
Creating an inheritance or financial legacy 18 12
Supporting parents 18 19
Paying long-term care expenses 12 11

Note: Responses not shown for “Supporting grandchildren” (White: 4%, Black: 9%, Hispanic: 6%, AAPI: 4%) and “Other” (White: 3%, Black: 4%, Hispanic: 7%, AAPI: 6%).
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q2639. Which of the following are your financial priorities right now? Select all.
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Emergency Savings

Emergency savings specifically set aside to cover the cost of unexpected major financial setbacks are relatively
low across ethnicities. Black and Hispanic workers have saved the least (medians $1,000 and $2,000,
respectively), compared with White and AAPI workers (medians $6,000 and $10,000, respectively). A
concerning proportion of workers across ethnicities report having no emergency savings (White: 13 percent,
Black: 15 percent, Hispanic: 14 percent, AAPI: 8 percent).

2021 Estimated Emergency Savings (%)

$100k or more
m $25k to less than $100k
m $20k to less than $25k
m $15k to less than $20k
m $10k to less than $15k
= S5k to less than $10k

S1k to less than $5k

$1 to less than $1k

None S0
White Black / African American Hispanic Asian American / Pacific
Islander
Not sure 25 30 32 33
Median (including $0) $6,000 $1,000 $2,000 $10,000

Note: Medians rounded to the nearest hundred. Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS TRANSAMERICA [@I 332
Q2825. How much do you have in emergency savings specifically to cover the cost of unexpected major financial setbacks (e.g., unemployment, medical bills, home FOR RETIREMENT STUDIES

repairs, auto repairs, other)? Your best estimate is fine.



Health Care Savings

At least three in four workers across ethnicities are currently saving or have funds saved to pay for health care
expenses (White: 75 percent, Black: 77 percent, Hispanic: 79 percent, AAPI: 82 percent). The most frequently
cited means for health savings is an individual account, followed by an HSA, and/or an FSA. An alarming
portion of workers, regardless of ethnicity, are not saving for health care expenses (White: 25 percent, Black:

23 percent, Hispanic: 21 percent, AAPI: 18 percent).

In which of the following accounts, if any, are you saving or have funds saved to pay for health care expenses? Select all. (%)

NET — Saving for Health Care Expenses

Bl White: 75%
M Black / African American: 77%
Hispanic: 79%

Asian American / Pacific Islander: 82%

25 23 21 18

<1

61
36 53 53
39
31 g
—
Individual account (e.g., Health savings account Flexible spending account Other
savings, checking, brokerage, (HSA) (FSA)

etc.)

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q755H. In which of the following accounts, if any, are you currently saving or have funds saved to pay for health care expenses? Select all.

None, | am not saving for
health care expenses
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Retirement Nest Egg

Many workers across ethnicities agree they are currently building a large enough retirement nest egg (White: 63
percent, Black: 68 percent, Hispanic: 70 percent, AAPI: 60 percent) with Hispanic workers agreeing significantly
more than both White and AAPI workers. Black workers are more likely to “strongly agree” with this statement
(36 percent) compared with White and AAPI workers (28 percent, 24 percent, respectively).

How much do you agree or disagree that you are currently building
a large enough retirement nest egg (i.e., total retirement savings)?

Bl Strongly Agree B Somewhat Agree B Somewhat Disagree Strongly Disagree Not Sure
White (%) Black / African American (%) Hispanic (%) Asian American / Pacific Islander (%)
NET — Agree NET — Agree NET — Agree NET — Agree

=63% =68% =70% =60%

Results may not total to 100% due to rounding. _
PR IS0 (00 CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES
Q800. How much do you agree or disagree that you are currently building a large enough retirement nest egg (i.e., total retirement savings)? 330




Retirement Dreams

Traveling is workers’ top retirement dream, with AAPI workers being more likely to cite this (70 percent) than
workers of other races/ethnicities (White: 59 percent, Black: 59 percent, Hispanic: 60 percent). Spending more
time with family and friends is the second most frequently cited dream, a finding which is consistent across
ethnicities. A large portion of workers dream of doing some form of paid work in retirement, with Black,
Hispanic, and AAPI workers (46 percent, 44 percent, 41 percent, respectively) more likely to do so than White

workers (31 percent).

How do you dream of spending your retirement? (%)

70
59 59 60
56 57
53 55
49 4647
43
Traveling Spending more Pursuing
time with hobbies

family & friends

Note: Responses not shown for “Other” (White: 1%, Black / African American: <1%, Hispanic: 2%, Asian American / Pacific Islander: <1%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

27
2425 23

Doing
volunteer work

Q1418. How do you dream of spending your retirement? Please select all that apply.

NET — Working
W White: 31%
M Black / African American: 46%
Hispanic: 44%
Asian American / Pacific 41%
Islander: A
27
23 25 2
19
1877 16 17 16 16 1617
14 147" 13 13
7 4 55
Taking care Starting a Continuing Pursuing an | don't have
of my business to work in encore career any retirement
grandchildren the same field (new role, work, dreams.

activity, or career)
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Retirement Fears

Outliving their savings and investments is workers’ most frequently cited retirement fear across ethnicities with
AAPI workers (48 percent) significantly more likely to cite this concern compared with workers of other
races/ethnicities (White: 38 percent, Black: 31 percent, Hispanic: 36 percent). AAPI workers are more likely to
cite possible long-term health costs (41 percent), compared with White, Black, and Hispanic workers (32
percent, 24 percent, 30 percent, respectively). Fourteen percent of Black workers cite not having any
retirement fears, significantly more than White, Hispanic, and AAPI workers (10 percent, 10 percent, 6 percent,

respectively). .
P y) What are your greatest fears about retirement? (%)

B White m Black / African Amercian Hispanic Asian Amercian / Pacific Islander
48
41
38 38 38
36 3736 37
3334 32 32
31 31 30 31 3031313, 2929 31
27 27 28 28 27
25 25 26 26
24 23 2324
22 22
19 20 20 1919 20
15
13 14
u 10 10
6
Outliving my Declining health Social Possible Cognitive Not being Losing my Lack of access Feelingisolated Affordable Finding Being laid off - | don't have any
savings and  that requires Security long-term decline, able to independence to adequate and alone housing meaningful not being retirement
investments long-term will be care costs dementia, meet the and affordable ways to spend able to retire fears
care reduced or Alzheimer's  basic financial healthcare time & stay on my own
cease to exist Disease needs of involved terms
in the future my family

Note: Responses not shown for “Other” (White: <1%, Black / African American: <1%, Hispanic: 1%, Asian American / Pacific Islander: 0%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS
Q1422. What are your greatest fears about retirement? Please select all that apply.
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Concerns About Future of Social Security

Over seven in ten workers across ethnicities are concerned that Social Security will not be there for them when
they are ready to retire (White: 71 percent, Black: 70 percent, Hispanic: 70 percent, AAPI: 77 percent). Though
workers across ethnicities are similarly likely to “strongly” agree with the sentiment, AAPI workers (47 percent)
are more likely to “somewhat” agree than White, Black, and Hispanic workers (38 percent, 40 percent, 34
percent, respectively). AAPI workers (4 percent) are also the least likely to “strongly disagree” (White: 11
percent, Black: 16 percent, Hispanic: 13 percent).

“l am concerned that when | am ready to retire, Social Security will not be there for me.” (%)

White (%) Black / African American (%) Hispanic (%) Asian American / Pacific Islander (%)
NET — Agree NET — Agree NET — Agree NET — Agree

=71% =70% =70% =77%

B Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS IR I N (08 CENTER
Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES

“I am concerned that when | am ready to retire, Social Security will not be there for me.”



Expected Primary Source of Retirement Income

Workers’ expected primary source of retirement income varies slightly by race/ethnicity. AAPI workers are more
likely to expect to rely on self-funded savings, such as 401(k)s, 403(b)s, IRAs and/or other savings and
investments (56 percent), compared with Black workers (44 percent). Workers across ethnicities similarly
expect to rely on Social Security (White: 25 percent, Black: 25 percent, Hispanic: 21 percent, AAPI: 19 percent).
Black workers are more likely to cite working as their primary source of retirement income (21 percent),
compared with workers of other races/ethnicities (White: 13 percent, Hispanic: 14 percent, AAPI: 12 percent).

Expected Primary Source of Retirement Income (%)

NET - Self-Funded Savings

401(k)s, 403(b)s, IRAs

Other savings and investments

Social Security

Working

Company-funded pension plan

Inheritance

Home equity

Black / African
American

44

31

13

25

21

Note: Responses not shown for “Other” (White: 2%, Black / African American: 1%, Hispanic: 2%, Asian American / Pacific Islander: 2%)

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q1150. Which one of the following do you expect to be your primary source of income to cover your living expenses after you retire?

Hispanic

12

21

14

49

37

Asian American /
Pacific Islander

56

39

18

19

12
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Saving for Retirement and Age Started Saving

Across ethnicities, the majority of workers are saving for retirement through an employer-sponsored retirement
plan and/or outside of work (White: 78 percent, Black: 76 percent, Hispanic: 78 percent, AAPI: 83 percent).

Among those saving for retirement, Black and Hispanic workers started saving at age 25, AAPI workers at age
28, and White workers at age 29 (medians).

Workers Who Are Saving For Retirement Through an Employer-Sponsored
Retirement Plan and/or Outside of Work (%)

83
78
White Black / African American Hispanic Asian American / Pacific Islander
Age Started Saving
(Median) 29 years 25 years 25 years 28 years

WORKER BASE: 22ND ANNUAL SURVEY - CURRENTLY OFFERED QUALIFIED PLAN

Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan?
WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS

Q740. Are you currently saving for retirement outside of work, such as in an IRA, mutual funds, bank account, etc.? B NWAY:ANY I (0L CENTER
WORKER BASE: 22ND ANNUAL SURVEY - INVESTING FOR RETIREMENT FOR RETIREMENT STUDIES
Q790. At what age did you first start saving for retirement? 335




Employer-Sponsored Retirement Benefits

Black workers are more likely to have access to a 401(k) or similar plan through their employer (80 percent),
compared with White and Hispanic workers (71 percent, 73 percent, respectively). Hispanic workers are more
likely to be offered a company-funded pension plan (35 percent) than workers of other races/ethnicities (White:
28 percent, Black: 26 percent, AAPI: 26 percent). Yet, a concerning proportion of workers across ethnicities are
not offered any retirement benefits (White: 21 percent, Black: 15 percent, Hispanic: 15 percent, AAPI: 19

percent).
Retirement Benefits Offered (%) White Black / African Hispanic Asian American / Pacific
American Islander
NET — 401(k) or similar plan 71 80 73 76
An employee-funded 401(k) plan 62 66 62 65
An employee-funded 403(b) or 457(b) plan 14 13 16 12

Other employee self-funded plan
(e.g., SIMPLE, SEP, or other plans except for 401(k)s, 10 15 15 14
403(b)s, or 457(b)s)

A company-funded defined benefit pension plan 20 17 25 19
A company-funded cash balance pension plan 15 13 21 13
Other 2 3 7 1
None. My employer doesn’t offer any retirement benefits. 21 15 15 19
WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS FOR RETIREMENT STUDIES

Q1180. Which of the following retirement benefits does your company currently offer to you personally? Select all.



Retirement Plan Participation and Contribution Rates

Among workers who are offered a 401(k) or similar plan, two in three Black workers participate in their
company’s employee-funded retirement savings plan (65 percent), which is significantly less than White,
Hispanic, and AAPI workers (80 percent, 79 percent, 78 percent, respectively). Hispanic and AAPI workers
contribute the most into their plans from their annual salary of any ethnicity (both 15 percent, medians). White
workers contribute 10 percent and Black workers contribute 12 percent.

Participation in Company’s Employee-funded Retirement Savings Plan

(% Yes)
80 79 78
White Black / African American Hispanic Asian American / Pacific
Islander

I\_lledlar? contribution rate 10% 12% 15% 15%

(including 0%)
WORKER BASE: 22ND ANNUAL SURVEY - THOSE WITH QUALIFIED PLANS CURRENTLY OFFERED TO THEM
Q1190. Do you currently participate in, or have money invested in your company’s employee-funded retirement savings plan? ENWAYL N 1 N (0N CENTER
WORKER BASE: 22ND ANNUAL SURVEY - THOSE CURRENTLY PARTICIPATING IN THEIR QUALIFIED PLAN TOR RETIREMENT STUDIES

Q601. What percentage of your salary are you saving for retirement through your company-sponsored plan this year? 337



Types of Retirement Savings & Investments

Workers across ethnicities who are saving for retirement outside of work most frequently utilize a bank
account, 401(k) or similar plan, and/or brokerage account to save and invest specifically for retirement. White
and AAPI workers are more likely to cite using an IRA (39 percent and 44 percent, respectively), compared with
Black and Hispanic workers (27 percent and 30 percent, respectively). AAPI workers are much more likely to

utilize an HSA (33 percent), compared with White, Black, and Hispanic workers (16 percent, 6 percent, and 17
percent, respectively).

What types of savings and investments do you currently have that are specifically for retirement? Select all. (%)

m White m Black / African American Hispanic Asian Amercian / Pacific Islander
65
P85555 52 56
49
44
33
2930 2730 30 2629 29 30
2019
151414 14141617 15
10 8
6 5
Wl
Bank account  401(k), 403(b), Brokerage IRA Life insurance Primary Annuity Real estate Business I have no savings
(e.g., savings, 457(b) or similar  account (e.g., policy residence savings account) investment other ownership and investments

checking, money plan
market, CDs, etc.)

stocks, bonds,

mutual funds,
ETFs, etc.)

than primary
residence

Note: Responses not shown for “Other investments” (White: 2%, Black / African American: 1%, Hispanic: 2%, Asian American / Pacific Islander: 1%)

WORKER BASE: 22ND ANNUAL SURVEY — THOSE WHO ARE SAVING OUTSIDE OF WORK

Q750. What types of savings and investments do you currently have that are specifically for retirement? Select all.
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Tapping Into Retirement Savings

Hispanic workers (48 percent) are more likely to have taken a loan, early withdrawal, and/or hardship withdrawal
from a qualified retirement account such as a 401(k) or similar plan or IRA, compared with White, Black, and AAPI
workers (35 percent, 39 percent, 30 percent, respectively), including those who have taken a loan (37 percent, 26
percent, 28 percent, 21 percent) and those who have taken an early and/or hardship withdrawal (31 percent, 24

percent, 28 percent, 24 percent).

Taken Loan, Early Withdrawal, Hardship Withdrawal (%)

TOTAL NET — Have Taken a Loan, Early Withdrawal, and/or Hardship Withdrawal From 401(k) or Similar Plan

or IRA 35 39 48 30
NET — Have Taken a Loan 26 28 37 21
NET - Have Taken an Early and/or Hardship Withdrawal (including unpaid loans that became withdrawals) 24 28 31 24
Yes, | have taken a loan from a 401(k) or similar plan and am paying it back 19 18 26 12
Yes, | have taken a hardship withdrawal and incurred taxes and penalties 11 16 16 15
Yes, | have taken a loan from a 401(k) or similar plan but was unable to pay it back so it became an early
. . . 10 14 15 11
withdrawal and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of a 401(k) or similar plan balance after 10 3 9 9
my separation of employment from a prior employer and incurred taxes and penalties
Yes, | have taken an early withdrawal and cashed out a portion or all of an IRA and incurred taxes and 5 7 7 a
penalties
No, | have never taken a loan or early withdrawal from a 401(k) or similar plan or IRA 59 54 44 62
Not sure 6 7 9 8

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS

Q754X1. Have you ever taken any form of loan or early withdrawal from a qualified retirement account such as a 401(k) or similar plan or IRA? Select all.
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Total Household Retirement Savings

Workers’ total retirement savings differs greatly by race/ethnicity as of late 2021. AAPI and White workers have
significantly more in retirement savings ($105,000 and $86,000, respectively), over twice that of Black and
Hispanic workers ($34,000 and $45,000, respectively) (estimated medians). Black and Hispanic workers are

more likely to have saved less than $25,000 (37 percent and 31 percent, respectively), compared with White and

AAPI workers (24 percent and 18 percent, respectively). White and AAPI workers are much more likely to have
saved over $250,000 (31 percent and 32 percent, respectively), compared with Black and Hispanic workers (14

percent and 20 percent, respectively).

2021 Total Household Retirement Savings (%)

m $250k or more

m $100k to less than $250k
m $50k to less than $100k
m $25k to less than $50k

m $10k to less than $25k

$5k to less than $10k

$1to less than $5k 14 e
s 4
None $0 8 4
White Black / African American Hispanic Asian American / Pacific
Not sure 7
Decline to answer %
Estimated Median
(including $0) 586,000 $34,000 $45,000 $105,000
* The median is estimated based on the approximate midpoint of the range of each response category.
Note: Medians rounded to nearest thousand. Results may not total 100% due to rounding.
IR I N (08 CENTER

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q1300. Approximately how much money does your household have saved in all of your retirement accounts?
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“Debt Is Interfering With My Ability to Save for Retirement”

About half of workers across ethnicities agree with the statement, “Debt is interfering with my ability to save for
retirement,” including 60 percent of Hispanic, 56 percent of Black, 54 percent of AAPI, and 50 percent of White

workers.

“Debt is interfering with my ability to save for retirement.” (%)

Bl Strongly Agree B Somewhat Agree Somewhat Disagree Strongly Disagree
White (%) Black / African American (%) Hispanic (%) Asian American / Pacific Islander (%)
NET — Agree NET — Agree NET — Agree NET — Agree
=54%

=50% =56% =60%
20 19

27

20

24 27

23

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER

Q930. How much do you agree or disagree with each of the following statements regarding retirement? FOR RETIREMENT STUDIES
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“I Don’t Have Enough Income to Save for Retirement”

Half of workers across ethnicities agree with the statement, “I don’t have enough income to save for
retirement,” including 50 percent of White, 51 percent of Black, 54 percent of AAPI, and 57 percent of Hispanic

workers.

“l don’t have enough income to save for retirement.” (%)

B Strongly Agree M Somewhat Agree Somewhat Disagree Strongly Disagree
White (%) Black / African American (%) Hispanic (%) Asian American / Pacific Islander (%)

NET — Agree
=54%

NET — Agree
=57%

NET — Agree
=51%

24 22 19

24 26

27 27

Results may not total to 100% due to rounding.

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS ENWAYL N 1 N (0N CENTER
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Expected Retirement Age

Many workers across ethnicities expect to retire at age 70 or older or do not plan to retire (White: 40 percent, Black: 36
percent, Hispanic: 38 percent, AAPI 28 percent). White, Black, and Hispanic workers are more likely to plan to retire at
age 70 or older (23 percent, 25 percent, 23 percent, respectively). More than one in four AAPI workers (28 percent)
expect to retire at age 65, compared with White, Black, and Hispanic workers (21 percent, 23 percent, 20 percent).
More than one-third of Black workers (35 percent) expect to retire before age 65, compared with White, Hispanic, and
AAPI workers (28 percent, 32 percent, 33 percent).

NET — Retire at Age 70
or Do Not Plan to
Retire

At what age do you expect to retire? (%)

White 23 1 40

Black / African American _ 6 25 11 36

|

38

Asian American / Pacific Islander 10 15 28

|

B Before Age 65 B At Age 65 Age 66 to 69 Age 70+ M Do Not Plan to Retire

Results may not total to 100% due to rounding.
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Changes in Expected Retirement Age

Many workers across ethnicities report that the coronavirus pandemic changed when they expect to retire
(White: 28 percent, Black: 39 percent, Hispanic: 43 percent, AAPI: 42 percent). Nearly one in three AAPI
workers (32 percent) expect to retire later, compared with Hispanic, Black, and White workers (28 percent, 27
percent, 19 percent, respectively). Few workers expect to retire early, including nine percent of White, 10

percent of AAPI, 12 percent of Black, and 15 percent of Hispanic workers.

Has the coronavirus pandemic changed when you expect to retire? (%)

White (%) Black / African American (%) Hispanic (%)

NET - Yes NET - Yes NET — Yes

50
55

66

B VYes, | expect to retire later B VYes, | expect to retire earlier No, the pandemic has not

changed when | expect to retire

Results may not total to 100% due to rounding.
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Asian American / Pacific Islander (%)

NET — Yes

50

Not sure
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Plans to Work in Retirement

More than half of workers across ethnicities plan to work in retirement either on a full-time or part-time basis
(White: 56 percent, Black: 55 percent, Hispanic: 67 percent, AAPI: 55 percent). Approximately one in five
workers plan to work full time (White: 19 percent, Black: 23 percent, Hispanic: 27 percent, AAPI: 20 percent).
More than one in three workers plan to work part time (White: 37 percent, Black: 32 percent, Hispanic: 40
percent, AAPI: 35 percent). White workers (18 percent) are “not sure” about their plans to work in retirement,
compared with Black, AAPI, and Hispanic workers (13 percent, 12 percent, 11 percent, respectively).

Do you plan to work after you retire? (%)

White (%) Black / African American (%) Hispanic (%) Asian American / Pacific Islander (%)
NET - Plan to NET - Plan to NET — Plan to NET — Plan to
Work = 56% Work = 55% Work = 67% Work = 55%
18 13 12
22
34
26 32
M Yes, I planto M Yes, I planto No, | do not Not sure
work full time work part time plan to work

Results may not total to 100% due to rounding.
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Reasons for Working in Retirement

Among workers who plan to work past age 65 and/or in retirement, workers across ethnicities similarly cite

financial reasons (White: 79 percent, Black: 72 percent, Hispanic: 74 percent, AAPI, 80 percent) and healthy-aging
reasons (White: 79 percent, Black: 81 percent, Hispanic: 78 percent, AAPI: 81 percent). The top financial reason is
wanting the income (White: 51 percent, Black: 41 percent, Hispanic: 44 percent, AAPI: 51 percent). The top cited

healthy-aging reason is to be active (White: 50 percent, Black: 53 percent, Hispanic: 42 percent, AAPI: 45

percent).
NET NET Concerned Catr;";:tfifr%rd Concerned Cglxai ?iltijtsyrier;
g that Social Maintain employer : :
Financial Hea!thy' Vl}/nacr:)tngf;e Be active bﬁ:?nparfgt Enjoy:j\(l)vhatl Hgg’ejrszrs‘:e Security will h?;j:;?t social Neb(zanEtaslth def/:{csygnmaelnt retirement mzpkaer;:':L d
Reasons a8ing (%) 5 purp be less than saved connections . . benefits will %= ent
(%) Reasons () ) (%) #) L enough (%) b e Rallsss th(an) performance
% (%) (%) expected (% (%)
(%) ’
2 79 79 1
= 5 50 42 40 37
. [ | || — -_—
c
282 =n 81 53
©c = O
CI J 41 35 39 37 27 25 23 2 1 17 5
- | || || | _—
(%]
& 74 78
o
2 J 44 42 41 35 31 29 26 26 24 22 21 13
- | || | || —
S o ol
SSES 80 81
TR 51 45 45
a © 39 39
< E > 2J 34 29 34 33 26 17 14
. | [ | — —

Note: Responses not shown for “None of the above” (White: 2%, Black / African American: 2%, Hispanic: 5%, Asian American / Pacific Islander: 4%).

WORKER BASE: 22ND ANNUAL SURVEY - PLAN ON RETIRING AFTER 65 AND/OR WORKING AFTER RETIREMENT

Q1530x1. What are your reason(s) for working in retirement or past age 65? Select all.
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Retirement Strategy

The vast majority of workers across ethnicities have some form of financial strategy for retirement (White: 70
percent), Black: 78 percent, Hispanic: 80 percent, AAPI: 75 percent). However, fewer AAPI workers (23 percent)
have a written plan, compared with White, Black, and Hispanic workers (30 percent, 33 percent, 34 percent,
respectively). Three in 10 White workers (30 percent) do not have any plan for retirement, compared with 25
percent of AAPI, 22 percent of Black, and 20 percent of Hispanic workers.

Which of the following best describes your financial strategy for retirement? (%)

<« Do not have aplan  Have a planp»

NET — Have a plan
White

30 70
Black / African American 22 78
Hispanic 20 80
Asian American / Pacific
75
Islander 25
Do Not Have a Plan M Have a Plan, but Bl Have a Written Plan
Not Written Down
Results may not total to 100% due to rounding.
PR W98 (0 CENTER
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Professional Financial Advisor Usage

White and Hispanic workers (38 percent, 41 percent, respectively) are more likely to be currently using a
professional financial advisor, compared with Black and AAPI workers (34 percent, 30 percent).

Do you currently use a professional financial advisor?

(% Yes)
41
34
30
White Black / African American Hispanic Asian American / Pacific
Islander

WORKER BASE: 22ND ANNUAL SURVEY — ALL QUALIFIED RESPONDENTS
Q860. Do you currently use a professional financial advisor?
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Saver’s Credit Awareness

The Saver’s Credit is a tax credit for eligible taxpayers who save for retirement in a qualified retirement plan,
IRA, or ABLE account. Approximately half of workers are aware of this tax credit. Black and Hispanic workers are

more likely to be aware of the IRS Saver’s Credit (both 45 percent), compared with White and AAPI workers
(both 45 percent).

Are you aware of a tax credit called the “Saver’s Credit,” which is available to individuals and households, who meet certain
income requirements, for making contributions to an IRA or a company-sponsored retirement plan such as a 401(k) or 403(b) plan?
(% Yes)

55 55
45 45

White Black / African American Hispanic Asian American / Pacific
Islander

WORKER BASE: 22ND ANNUAL SURVEY - ALL QUALIFIED RESPONDENTS TRANSAMERICA [\J¥3
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Retirement Security Priorities for the President and Congress

Workers across ethnicities generally agree on priorities for the President and Congress to help people have a
financially secure retirement. The most often cited priorities are addressing Social Security’s funding shortfalls,
making out-of-pocket health care expenses and prescription drugs more affordable, and addressing
Medicare’s funding shortfalls. Significantly more AAPI and White workers (60 percent, 54 percent,
respectively) cite addressing Social Security’s funding shortfalls, compared with Black and Hispanic workers
(both 47 percent).

Priorities for the President and Congress to help people have a financially secure retirement (%) Bla:l':‘é:i\:::an
Address Social Security's funding shortfalls to ensure it can pay guaranteed benefits to future
. . 54 47 47 60
generations of retirees.
Make out-of-pocket healthcare expenses and prescription drugs more affordable. 46 35 35 43
Address Medicare's funding shortfalls to ensure future generations of retirees have access to
. 43 33 38 47
affordable health care insurance.
Innovate solutions to make long-term care services and supports more affordable. 33 26 29 33
Increase access to affordable housing to enhance financial security for Americans of all ages. 31 38 32 31
Expand access to employer-sponsored retirement plans, IRAs, and other savings programs, so all
. . 30 29 30 34
workers can save for retirement in the workplace.
Support family caregivers by implementing policies such as paid family and medical leave, tax credits
- . . . . L 30 34 27 33
for out-of-pocket caregiving costs, and Social Security credits for time spent caregiving.
Expand the Saver's Credit, a tax credit available to people with low and moderate incomes saving for
. 29 28 27 35
retirement.
Educate Americans early by implementing a financial literacy curriculum in the schools. 28 28 27 32
Allow employers to match employees' student loan payments in the form of a contribution to their
L . 27 29 32 31
401(k) or similar retirement plan.
Create incentives for individuals to obtain ongoing training and education to keep their job skills up to
25 28 22 31
date and relevant.
Provide and/or subsidize additional broadband access, particularly in rural and underserved urban
. L ) . 22 24 24 21
areas, to increase access to telemedicine, and financial and other tools.

Note: Results may not total to 100% due to rounding.

Percentages not shown for "Other” (White: 3%, Black / African American: 1%, Hispanic: 1%, Asian American / Pacific Islander: 0%). EENWAYE:NW LN (OY CENTER
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Q1427. Which of the following should be priorities for the President and Congress to help people have financially secure retirement? Select all that apply.
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22nd Annual Survey: A Portrait of Workers by Race/Ethnicity

o White (%) Black/_ African
Characteristics American (%)
n=4,062
n=489
Gender* Male 54 58 55 54
Female 45 41 44 46
Transgender <1 1 1 -
Marital Status Married/Living with partner 60 32 46 59
Divorced/Separated/Widowed 14 12 13 5
Never married 25 56 41 36
Employment Status Full Time 83 87 82 82
Part Time 17 13 18 18
Educational Less Than College Degree 61 79 68 40
Attainment College Degree or More 39 21 32 60
Annual Household Less than $50,000 16 32 24 13
Income $50,000 to $99,999 30 32 37 26
$100,000+ 53 33 36 59
Decline to Answer 1 3 2 2
Estimated Median $92,000 $59,000 $70,000 $100,000
General Health Excellent 22 28 24 19
(Self-Described) Good 58 53 53 59
Fair 17 16 20 22
Poor 2 2 2 <1
Work Arrangement Leave your home to go to work 62 57 55 41
Work remotely (e.g., from home or anywhere) 24 28 30 39
Equally leave home to go to work and work remotely 14 14 15 20
LGBTQ+ Status LGBTQ+ 7 10 17 11
Did not identify as LGBTQ+ 93 90 83 89
Race/Ethnicity White 100 0 0 0
Black/African American 0 100 0 0
Asian American/Pacific Islander 0 0 0 100
Hispanic 0 0 100 0
Other/Native American/Alaskan Native 0 0 0 0
Urbanicity Urban 32 44 45 36
Suburban 46 43 45 59
Rural 21 14 10 6
Age Median 44 years 34 years 34 years 40 years

Note: Results may not total to 100% due to rounding.
* Gender: Responses less than 1% for "Other" and "Prefer not to answer" are not shown.
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