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The top retirement concerns among both employers and 

employees is not saving enough and the risk of outliving their 

savings.

• Employers are also highly concerned about employees not 

knowing enough about financial topics and not participating 

in the company’s retirement plan.

• After dipping in 2020, employers’ concerns have increased 

around participants not saving enough, outliving savings, 

and financial knowledge.

Employers’ concerns about their employees not saving enough and 
risking outliving their savings are now more in line with pre-pandemic 
levels. 

Employers’ retirement concerns

% Concerned

66%

63%

61%

52%

50%

62%

57%

58%

56%

61%

50%

55%

75%

64%

62%

42%

27%

55%

Not saving enough

Risk of outliving retirement

savings

Not knowing enough about

financial topics

Tax penalties of an early

withdrawal or plan loan

Not having enough

investment diversification

Not participating in

company retirement plan

2022 2020 2018



RETIREMENT INSIGHTS SURVEY 2022 3

There has been a meaningful drop during the pandemic in how well 

employers think the standard target date-funds (TDFs) they offer 

meet their employees’ income needs through retirement.

In-plan TDFs

40%

Yes No

60%
offer a TDF

20%

17%

55%

49%

23%

29% 5%

Help participants save

for retirement in a way

that is appropriate for

their age and risk

tolerance

Help participants meet

their retirement income

needs through

retirement

Extremely well Very well Somewhat well Not too well

Current TDF evaluation

Net extremely/very: 75% (↓ vs. 87% in 2020)

Net extremely/very: 66% (↓ vs. 78% in 2020)

2%
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Overall, three-quarters of employers rate their company’s benefits as

superior or good.

• Employees agree in terms of their retirement plan—88% say they

are satisfied with their employer’s plan.

Employers see the top features of their company’s retirement plan as:

• Employer contributions (64%),

• Costs to employees (46%), and

• Investment options available (44%).

However, the feature employers think is most lacking is access to

guaranteed lifetime income (38%).

• This is an issue as 35% of Employers say the purpose of retirement

plans are to provide employees secure income through retirement

(vs. 20% who say a vehicle to help employees save/accumulate and

45% who say both equally).

More than one-third of employers think 

their plans fall short in securing guaranteed 

lifetime income (GLI). 38%

Of employers say access to GLI is 

the area most lacking in their 

retirement plans (#1 on the list)

Help with 

accumulation

Both about equally

Provide secure income 

throughout retirement

Employers’ view of retirement 

plans:

35%

45%

20%

66% of employers think 

TDFs help meet their 

retirement income needs, 

down from 78% in 2020
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Interest in offering a new generation of target date solutions 

geared toward in-plan GLI has increased among employers 

during the pandemic.

50% 
Increased their 

company’s interest in 

offering GLI annuities 

in their retirement plan 

as a result of the 

pandemic.

29% 
Increased their 

company’s interest in 

offering GLI annuities 

due to the SECURE Act 

– legislation that would 

improve access to in-

plan GLI.

72% 
Of those not currently 

offering GLI annuities 

say they are extremely 

or very interested in 

them.

Are interested in a 

target date solution that 

allocates towards GLI as 

participants near 

retirement to improve 

employees’ retirement 

savings

43% 
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Current Goals Level of Debt Advisor Use

Employees’ top financial goal continues to be saving for retirement.

Employees’ financial snapshot

77%

54%

46%

46%

35%

31%

25%

Saving for retirement

Paying off debts

Building up an

emergency fund

Saving for vacations

Better controlling

spending

Saving for buying or

upgrading a home

Saving for children's

education
13%

29%

49%

9%

Completely

unmanageable

Unmanageable

Manageable

Easily manageable

No debt

31%

13%

56%

44%

Yes

Yes, one

found on

your own

Yes,

through

your

employer

Those more likely to say they have

manageable debt include participants with

an annuity, working with an advisor, and

understand their work’s retirement plan

well. Those who understand their plan well

are also more likely to say retirement

savings are a current goal.
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23%

21%

19%

18%

18%

17%

42%

35%

32%

32%

30%

28%

31%

38%

45%

46%

48%

49%

4%

3%

3%

3%

4%

Overall stress level

Appreciation of your company's

health insurance plan

Anxiety about being able to afford

to retire when you want

Concern about ability to afford

health care

Appreciation of your company's

retirement plan

Anxiety about job security

Increased significantly Increased somewhat No impact

Decreased somewhat Decreased significantly

The pandemic’s impact

Since the pandemic, half of employees say they are more concerned 

about retiring when they want, however 48% are more appreciative 

of their retirement plan.

Net Increase

65%

57%

51%

50%

48%

46%

2% 2%

2%

1%

1%

1%

2%
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The pandemic has increased employees’ interest in GLI. Over half are 

very or extremely interested in investing in a GLI annuity in their 

employer’s retirement plan.

20% 28% 50%

1%1%

Much more interested Somewhat more interested No change

Somewhat less interested Much less interested

Change in interest in getting GLI in-plan due to COVID-19

Net more: 48% (↑ vs. 43% in 2020)

23% 32% 33% 10% 2%

Extremely Interested Very Interested Somewhat Interested Not Too Interested Not At All Interested

Interest in investing in an in-plan GLI annuity

Net extremely/very: 54% (vs. 51% in 2020)
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Yes…34% No…66%
Offer GLI in-

plan

Availability and interest in GLI annuities in-plan

Just one third of employers say they currently offer in-plan GLI, but 

those who do say it is highly valuable. Interest among those not 

currently offering GLI is up from 2020.

27%

58%

13%

Extremely

valuable

Very

valuable

Somewhat

valuable

Not too

valuable

Valuableness for employees

85%
Extremely/very 

valuable

10%

34%

45%

10%

Extremely

interested

Very

interested

Somewhat

interested

Not too

interested

Not at all

interested

Interest in offering

43%
Extremely/very 

interested 

(↑ vs. 35% in 

2020)

In 2020, 52% claimed 

they offered GLI in-plan.

Those more likely to 

offer include 403(b) 

plan sponsors, bigger 

companies, those who 

are more familiar with 

the SECURE Act, and 

have a high level of 

responsibility for 

employees’ wellness.

Those more interested 

are also more likely to 

understand the 

SECURE Act better.

<2% <1%
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Familiarity with the SECURE Act and its provisions

Familiarity overall with the SECURE Act — legislation that would 

improve access to in-plan GLI — has decreased.

9%

11%

12%

13%

28%

36%

30%

26%

33%

31%

38%

38%

25%

16%

14%

16%

5%

6%

6%

7%

The SECURE Act

Requires annual lifetime

income disclosure to plan

participants

Allows for the portability of

annuities for participants

Provides safe harbor

protection in the event of

the failure of an annuity

provider

Extremely familiar Very familiar Somewhat familiar Not too familiar Not at all familiar
Net ext./very

2022 2020

↓ 38% 50%

↓ 47% 54%

↓ 41% 53%

↓ 40% 56%

Plan sponsors of 403(b) plans and those who have a higher level of responsibility for their employees’

wellness are more likely to be familiar. The decreases from 2020 are again driven by 401(k)

sponsors.
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Employees are highly interested in investing in GLI annuities. This 

interest increases dramatically when lower costs in-plan are 

highlighted.

Employees’ interest in GLI annuities
% extremely/very interested

39% 54%

73% 48%

Employees’ increased interest in in-plan GLI 

annuities

Non-annuity owners’ 

interest in GLI

In-plan GLI annuity 

interest

If offered at a lower 

cost in plan

Due to the COVID-19 

pandemic

Nearly 9 in 10 employers who offer in-plan guaranteed lifetime 

income options consider them to be extremely/very valuable 

for employees.

• Among employers not currently offering GLI annuities in 

their plan, 43% are extremely or very interested (up from 

35% in 2020).

• 72% of employers would also be highly interested in a new 

target-date solution geared towards allocating to lifetime 

income.

Among employees, familiarity and ownership of GLI annuities 

that can help them save for retirement remains low.

• Just 22% of employees surveyed own GLI

• Four in 10 non-owners are highly interest in investing in a 

GLI annuity.

• But when it comes to in-plan GLI, this increases to 54% of 

participants.

• When asked about interest of in-plan GLI if the cost were 

lowered, this interest jumps to 73%.
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Reasons not interested in in-plan GLI

Among those not interested

Among employees not interested in an in-plan GLI annuity, cost is 

the top reason. Employers recognize this and see the products being 

complicated and hard to understand as issues.

48%

25%

24%

24%

17%

11%

82%

61%

19%

5%

72%

16%

Cost/price/fees

Too complicated

Concerns about accessing money

You already have GLI

GLI annuities are hard to understand

Concerns about what would happen to money when die

Employees Employers

Employers will need to emphasize the lower costs of these options in-plan versus outside of 

their plan to appeal to employees. 
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Less than half of plans offer auto-enrollment (43%) or auto-

escalation (41%).

12%

61%

59%

27%
41%

Employees Employers

Features of employer’s retirement plan

7%

48% 57%

45% 43%

Employees Employers

Automatic enrollment Automatic escalation

Yes No Don't know

Employers should 

consider adding this 

provision ahead of 

SECURE 2.0, which 

allows for increased 

participation rates and 

further simplifies plan 

administration.
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Annual lifetime income disclosure

Another element employers can consider including is income 

projections. Almost two-thirds of employers think income disclosure 

will increase employees’ GLI interest.

Impact of employee’s interest in in-plan 

GLI

Provide disclosure

36%

54%

9%Will increase

interest

significantly

Will increase

interest

somewhat

Will not change

interest

Will decrease

interest

somewhat

Will decrease

interest

significantly

41%

16%

Yes No Not sure

Increase: 63%

(↓ vs. 77% in 

2020)

43%
currently provide 

annual disclosure

Type of disclosure

Provid

es 

additi

onal 

inform

ation 

beyo…

Only 

what 

is 

requir

ed by 

the 

SEC…

51%
49%

Employees Employers

1%



RETIREMENT INSIGHTS SURVEY 2022 15

Ever received

Over seven in 10 employees have received a retirement income 

projection and say it is helpful.

Retirement income projection

28%

14%

58%Yes, through your

retirement plan

Yes, from a

source other

than your

retirement plan

72%
extremely/

very helpful

69%
extremely/

very helpful

Among those who have received:

Yes

57%No

20%

Not 

sure

23%
Projection 

based on 

GLI

Among those who have not received:

Compared to 

2020, 

participants are 

more likely to 

have received a 

projection (67%) 

and more say 

this is helpful 

(61%).
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GLI can improve retirement outcomes for all, but it can be 

particularly beneficial for women who typically retire earlier and with 

about 30% less than men.
1

Are confident in their ability 

to plan for retirement

Are concerned about not 

saving enough for retirement

Are worried they will outlive 

their savings

37% 

57% 

51%

Women’s v. Men’s Retirement Confidence

Women typically have less 

confidence in their retirement 

savings, compared to men.

A lifetime income solution that 

operates much like a personal 

pension* would provide women 

with secure retirement income 

they can’t outlive.

1. Organization for Economic Cooperation and Development (OECD), March 2021

* Personal Pension refers to lifetime income made available my guaranteed-

interest annuity contracts, not income provided by a defined benefit pension 

contribution pension plans but are not themselves pension plans. Annuity 

contracts may be funding options in defined contribution pension plans but are 

not themselves pension plans. Annuity contract guarantees are subject to the 

financial strength of the issuing insurer. Defined benefit pension plans are 

subject to the financial strength of the employer's pension plan.
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Disclosures and Methodology

This material is for informational or educational purposes only and does not constitute fiduciary investment advice under ERISA, a 

securities recommendation under all securities laws, or an insurance product recommendation under state insurance laws or 

regulations. This material does not consider any specific objectives or circumstances of any particular investor or suggest any specific 

course of action. Investment decisions should be made based on the investor’s own objectives and circumstances.

Investment, insurance and annuity products are not FDIC insured, are not bank guaranteed, are not deposits, are not insured by any 

federal government agency, are not condition to any banking service or activity, and may lose value. Annuity account options are

available through contracts issued by TIAA or CREF. Annuity Account options are available through contracts issued by TIAA or CREF. 

These contracts are designed for retirement or other long-term goals, and offer a variety of income options, including lifetime income. 

Any guarantees under annuities issued by TIAA are subject to TIAA's claims-paying ability.

You should consider the investment objectives, risks, charges and expenses carefully before 

investing. Please call 877 518-9161 or go to www.tiaa-cref.org/bostonuniversity for a current 

prospectus that contains this and other information. Please read the prospectus carefully before 

investing.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates 

are issued by Teachers Insurance and Annuity Association of America (TIAA) and College Retirement Equities Fund (CREF), New York, 

NY. Each is solely responsible for its own financial condition and contractual obligations.

©2022 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 

10017

The 2022 TIAA Retirement Insights Survey was conducted online from Dec. 21, 2021 to Jan. 7, 2022 surveying 1,008 retirement plan

participants ages, ages 25 to 70 employed full-time at a company with 50+ employees and participates in a 401(k) or 403(b) plan,

and 500 benefit plan decision makers employed full-time at a company with 50+ employees and offers a 401(k) or 403(b) plan.
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