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Wellness Activity
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 What is financial wellbeing 

 Why is it important

 Where we were

 What’s next 

Agenda



What financial wellbeing means from our perspective
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Employees’ expectations

for financial wellbeing 

solutions continue to rise, 

providing employers with 

an opportunity to invest in 

a benefit prompting high 

engagement.

How do employees perceive financial wellness benefits?

83%
View financial wellness 

benefits as a sign their 

employer values them.

74%

65%68%
Say they would prioritize 

better financial wellness 

benefits above an extra 

week of vacation

Would be likely to leave their 

job for an employer that 

offered better financial 

benefits.

Expect their employer to 

offer more financial support 

than before the pandemic.
Source: Betterment – The Impact of the Great Resignation
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The five key pillars of financial health

Managing 
competing 
priorities

Understanding 
debt

Budgeting for 
your future

Saving for 
retirement

Navigating life 
events

1. 2. 3. 4. 5.
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Sources: Worrells Solvency, Forensic Accountants, 2018, Associated Press-AOL Health, 2015

Prudential, “The State of Financial Wellness in America — Findings from  Employee Self-

Assessments,” 2017

Bank of America Corporation, “2017 Workplace Benefits Report,” December 2017

Financial Stress and Physical Health
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For the fifth iteration of the Lincoln Retirement Power® survey, Lincoln Financial retained 
Greenwald Research, a third party market research firm, to conduct 18-minute online 
interviews with 2,535 full-time workers including 2,030 participants and 505 non-
participants. Similar surveys were conducted in 2012, 2015, 2017, and 2019.

The goals

 Ways to drive contributions and motivate saving

 The effectiveness of financial wellness programs

 The interest in guaranteed income products

 Financial impacts of the COVID-19 pandemic

 Participant saving behaviors and trends

Lincoln Retirement Power Survey
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Top 5 findings

1
Despite the 

volatility of 2020, 

participants 

continued 

making 

retirement 

contributions

2
Debt has 

become even 

more of a 

problem 

3
K-shaped 

recovery may 

deepen 

retirement 

savings 

disparities 

4
COVID-19 

made workers 

reevaluate life 

5
Stress is 

rampant
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Key finding #1

Despite the volatility of 2020, participants continued making retirement contributions 

23%

54%

34%

59%

22%

11%

19%

51%

32%

58%

23%

10%

22%

49%

29%

60%

23%

10%

Contributes max allowed

Contributes 10%+

Contributes 15%+

Contributes less than needed

Plan assets: $250K+

Plan assets: $500K+
2021 2019 2017

Key participant metrics

Pandemic impact

1 in 6 
took a plan loan 
or withdrawal 

1 in 4 
decreased their 
contribution amount
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Debt has become even more of a problem

21%

52%

27%

A major
problem

73%

Extent debt 
is 
problematic

(Asked among those 
with debt)

76%

41%

6%

77%

43%

7%

71%

32%

5%

3+ competing priorities

5+ competiting priorities

8+ competing priorities

Total

Participants

Non-participants

Competing priorities 
(Savings goals and types of debts)

Major or minor 
problem

Pandemic impact

17%

had to provide unpaid care or 
financial support for a parent 

or adult family member 

38%

had gaps in employment

30%

had to take on additional 
debt

34%

spent some or all of their 
emergency savings

Key finding #2
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Key finding #3

K-shaped recovery may deepen retirement savings disparities 

Received more household income in 
2020 than expected25%

Received less household income in 
2020 than expected26%

Able to save more for retirement in 
2020 than expected25%

Able to save less for retirement in 
2020 than expected25%

COVID-19 impacted employees 
disproportionately — some 
had more money to save while 
others had far less.1,2

Pandemic impact

1  pewresearch.org/social-trends/2020/09/24/economic-fallout-from-covid-19-continues-to-hit-lower-income-americans-the-

hardest/
2  stlouisfed.org/publications/regional-economist/third-quarter-2020/jobs-hit-hardest-covid-19
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Key finding #4

COVID-19 made workers reevaluate life 

78%

59%

44%

33%

30%

Reevaluated any of the following

What is important in life

What is important to you financially

What is important in regards to your work/career

What type of lifestyle you want in retirement

Pandemic made you reevaluate …

Only half of workers think they’ve saved 
enough for emergencies 

8 in 10
workers said the pandemic 
made them reevaluate some 
aspect of their lives

Pandemic impact
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Key finding #5
Stress is rampant

28%

23%

22%

20%

20%

Ability to focus on improving personal finances

Ability to set long-term financial goals

Belief that you can accomplish financial goals

Likelihood to make impulse purchases

Degree to which you track your spending

Negative impacts of stress?
Among those who have felt stressed in the past 6 months

of workers say they have 
been extremely/very 
stressed over the last 6 
months

36% of workers say they have 
experienced stress over the 
last 6 months

89%

Pandemic impact

Stressed participants 
contribute significantly less, 
have less in plan assets, and 
are less confident about their 
retirement readiness.42%

32%

21%

Your overall mental health

Your physical health

Your performance at work

Non-financial 

impact

Financial 

impact
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The future . . .                      

Where we are going

Motivate employees to save more.  

Offer more financial security in uncertain 

times.

Address stress and improve holistic wellness. 

Boost retirement plan knowledge. 

Capitalize on renewed financial engagement.

1

2

3

5

4
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Motivate participants to save more
1

47%

12%

59%
27%

14%
Saving less than
needed

Would need to increase 

by 1%-4% to be on track

Would need to 

increase by 

5%+ to be on 

track

Saving for retirement, but not enough

of participants want to save more 
but only 39% have a plan to do so69%

of non-participants would like to start 
contributing but only 23% have a plan to do so49%

of employees say it 

would be easy to save 

more

52%
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Motivate participants to save more
Motivation for saving more/starting to save

1

Create a sense of urgency

36%

36%

48%

47%

83%

83%

If there was more of a reward for
taking action

now vs. waiting to do so down the…

If you had a clearer vision of the type 
of retirement lifestyle you’d be able 

to afford if you increased your …

Support long- and short-term goal setting

30%

33%

49%

45% 78%

If there were shorter-term goals you
could aim for and celebrate when you

achieve

If you had a more specific goal to
work towards

Clarify areas of confusion and provide direction

32% 47% 78%
If you felt more confident about

savings and investing decisions

Very motivating Somewhat motivating

17May 2022



Motivate employees to save more
1

42% of those who met with a 
financial professional 1 on 1 

(virtually or in person) increased 
their contribution last year

One-on-one 

meetings with a 

financial 

professional

The power of personalization

42% of those who looked 
at a retirement income 

projection increased their 
contribution last year

Retirement income 

projections

34% of those who used a 
retirement savings calculator or 

worksheet increased their 
contribution last year

Retirement savings 

calculators or 

worksheets
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Offer more financial security in uncertain times

2

22%

25%

26%

Extremely interested

Very interested

Somewhat interested

Participant interest in 
guaranteed income option

46%
Extremely/very

72%
Extremely/very/ 
somewhat

8%

14%

30%

Extremely likely

Very likely

Somewhat likely

Non-participant likelihood to participate 
if guaranteed income option offered

22% 
Extremely/very

52% 
Extremely/very
/ somewhat
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Offer more financial security in uncertain times
2

of non-participants 

would be likely to 

participate if 

guaranteed income 

were offered Employee interest in guaranteed income 
increases if included within a target date fund

46%
of participants say they’d 

increase their contribution if 

guaranteed income, 

especially as part of a 

target-date fund, were 

offered

52%
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Address stress and improve holistic wellness

3

35%

51%

9%
5%

Significant positive
impact
Some positive impact

Too recent/too soon to
see impact

Impact of resources on financial wellness
(Any resources used)

Toolkit for improving financial wellness
Resources to plan, launch, and measure the 

success of your financial wellness program 

Visit LincolnFinancial.com/FinancialWellness.

2 out of 3 employees say their employer offers 
resources to help them improve/maintain their 
mental health or physical well-being

86% 
positive impact
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Address stress and improve holistic wellness

Workers who use the resources are 

more confident about their: 

 Readiness readiness 
(40% vs. 26% of all workers)

 Ability to weather another crisis 
and still save (54% vs. 35%)

 Retirement savings 

decision-making 
(62% vs. 42%)

When retirement saving 
education is paired with another 
wellness program, impact goes 
from 15% to 49%.

3
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Boost retirement plan knowledge

Plan topics workers wish they understood better

36%

35%

33%

31%

Which investments to
choose

How much to save

How to manage your
investments as you age

How money in the plan
is/will be taxed

Participant

Non-

participant

36% 33%

34% 40%

34% 25%

32% 29%

4
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Top 4 topics of interest within 
“Which investments to choose”

Boost retirement plan knowledge

Top 4 topics of interest within 
“How much to save”

1. How to put money in an investment option that 
would provide guaranteed lifetime income

2. Help determining the level of investment risk 
that is right for you

3. Help choosing an investment strategy that is 
right for you

4. How to best assess the performance of 
investments

1. How much to save to achieve your desired 
retirement lifestyle

2. How much to save to have adequate monthly 
income in retirement

3. How much to save to be able to retire at a 
certain age

4. How much you need to save at different ages

4
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Capitalize on renewed financial engagement  

Employees want to do more 

 69% of participants want to save more for retirement

 39% have a plan to increase deferral rate

 49% of non-participants want to start saving

 23% have a plan to start or restart contributions

But they need a little motivation and 

encouragement. 

The #2 reason for saving less is “have not gotten around 

to it.” 

5
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Financial health indicators

Individuals who have greater financial wellness tend to:

Source: Financial Health Network, Better for Employees, Better for Business: Providing 

the Tools to Meet the Financial Health Needs of Employees, May 2019. 

Have a manageable 

level of debt
Spend less than 

they make

Plan ahead 

financially
Have sufficient 

long-term 

savings

Have 

appropriate 

insurance

Pay bills on time
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Disclosures
• This material contains an assessment of the market and economic environment at a specific point in time and is not intended t o be a forecast of future events, or a guarantee of 

future results. Forward-looking statements are subject to certain risks and uncertainties. Actual results, performance, or achie vements may differ materially from those 

expressed or implied. Information is based on data gathered from what we believe are reliable sources.

• This material was created to provide accurate and reliable information on the subjects covered, but should not be regarded as a complete analysis of these subjects. It is not 

intended to provide specific legal, tax or other professional advice. The services of an appropriate professional should be s ought regarding your individual situation. 

• This information is intended as only a summary of the results of this analysis. Data contained here is from what are considered reliable sources; however, neither Gallagher 

Benefit Services, Inc., Gallagher Fiduciary Advisors, LLC, Arthur J. Gallagher & Co, nor any affiliated company guarantees it s accuracy, completeness, and/or reliability. In the 

event that a discrepancy exists between the original source material(s) and the supplemental summary document, the original s ource material(s) shall govern. 

• Statement of Opinion: This and/or the accompanying information was prepared by or obtained from sources Gallagher believes to be reliable but does not guarantee its 

accuracy. Any opinions expressed or implied herein are not necessarily the same as those of the research department and are s ubject to change without notice. The report 

herein is not a complete analysis of every material fact in respect to any company, industry, or security. Any market prices are only indications of market values and are subject 

to change. The material has been prepared or is distributed solely for information purposes and is not a solicitation or an o ffer to buy any security or instrument or to participate 

in any trading strategy. Additional information is available upon request.

• Data Sources: Information found in this document was derived from the following sources: client plan providers, money managers, and/or Morn ingstar Direct.

• Gallagher Fiduciary Advisors, LLC (“GFA”) is an SEC Registered Investment Advisor that provides retirement, investment adviso ry, discretionary/named and independent 

fiduciary services.  GFA is a limited liability company with Gallagher Benefit Services, Inc. as its single member.  GFA may pay referral fees or other remuneration to employees 

of AJG or its affiliates or to independent contractors; such payments do not change our fee. Securities may be offered throug h Triad Advisors, LLC (“Triad”), member 

FINRA/SIPC. Triad is separately owned and other entities and/or marketing names, products or services referenced here are ind ependent of Triad. Neither Triad, Arthur J. 

Gallagher & Co., GFA, their affiliates nor representatives provide accounting, legal or tax advice.

• GFA/Triad CD (4658463)(exp042024)

• (additional disclosures may be within the material contained in this document)



• The information contained herein is offered as insurance Industry guidance and provided as an overview of current market risks and available coverages and is intended for discussion purposes only. This publication
is not intended to offer legal advice or client-specific risk management advice. Any description of insurance coverages is not meant to interpret specific coverages that your company may already have in place or that may 
be generally available. General insurance descriptions contained herein do not include complete Insurance policy definitions, terms, and/or conditions, and should not be relied on for coverage interpretation. Actual 
insurance policies must always be consulted for full coverage details and analysis.

• Insurance brokerage and related services to be provided by Arthur J. Gallagher Risk Management Services, Inc. (License No. 0D69293) and/or its affiliate Arthur J. Gallagher & Co. Insurance Brokers of California, Inc. 
(License No. 0726293).
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