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Methodology

¥

The purpose of this study was to gain a deeper understand of public sector employees’
perceptions regarding their retirement plans, specifically defined benefit contribution and
pension plans.

This survey was conducted online (15 minutes in length) among a national sample of U.S.
government and non-government employees between September 17t — October 9th, 2025.

The sample was drawn from the Morning Consult Panel and included:

» N=198 government employees (margin of error of +/- 7%)
* N=400 non-government employees (margin of error of +/- 5%)

The data for each audience were weighted to approximate U.S. adults based on gender, age,
region, and education.
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v - Which of the following do you believe would have the biggest
impact on improving retirement outcomes for public sector
O - employees?

@ The Slido app must be installed on every computer you’re presenting from Slido

Retirement Confidence

To understand the foundation of retirement readiness, we begin by examining how prepared
employees feel for retirement.
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Government employees report feeling significantly more prepared for retirement than
non-Government employees.

Retirement Preparedness
(% Very/Somewhat Prepared, Among All Groups) Top 2
op

Box

Very prepared ® Somewhat prepared

Government 23% 66% A 89% A

Non-Government 28% 53% 81%

VOYAscn18 Overall, how prepared are you for refirement?
(N =198), Ne (N =400), Age 50-70 (N = 103), Non-Government Age 50-70 (N =199), No FA (N = 85), N No FA
(N =157), Government White (N =165), Non-Government White (N = 324)
A/Y Significantly higher / lower than other groups at 95% CL. \ I V 4
v
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Over the past 2 years, nearly half of both Government and Non-Government employees
have felt an increase in confidence regarding their retirement goals.

Employees who are working with a FA are about |.6 times as likely to report increased confidence in meeting
retirement goals. On the other hand, women are more likely to report their confidence has decreased.

Change in Confidence in Retirement Goals
(% Greatly/Somewhat Increased, Among All Groups)

um Greatly + somewhat increased = Stayed the same =~ Somewhat + greatly decreased
Top 2 Box Demographic Differences

40% 129% Financial Advisor (FA) Status
* Government: FA 57% vs. No FA 35%

* Non-Government: FA 57% vs. No FA 35%

Government

Bottom 2 Box Demographic Differences

. fii) Gender
34% iz + Government: Women: 17% vs. Men 7%
* Non-Government: Women 24% vs. Men 11%

Non-Government

VOYAscn19 Over the past 2 years, how has your confidence in meeting your retirement goals changed?
N = 198), N (N =400), FA (N=113), No FA (N=85), N FA (N=243), N No FA (N=157), Women (N=98),
Government Men (N=100), N Wormen (N=174) N Men (N=226), N $100k (N=173) N $50k-$99k (N=180) y
&

A/Y Significantly higher / lower than other groups at 95% CL. N ' b
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Retirement Savings
Behaviors

Retirement confidence is high but saving behaviors and everyday costs reveal gaps.
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For all employees, pension plan contribution follows a normal distribution curve, with 6-
0% being the most common contribution rates.

Overall Pension Plan Contribution
(% Selected, Among Government and Non-Government Employees Expecting Pension Benefits in the Future)

= Government ® Non-Government
41%a
29%a
24%
20%
o
13% 13% 16% 14%a
8% 9%
. 6%
. 4% 4%
1%
[] i3 =
| do not contribute to Less than 5% 6-10% 11-15% 16-20% 20% or more Don't know / not sure

my pension plan

VOYAscn30 To the best of your knowledge, what percentage of your paycheck are you contributing to your pension plan?
(N = 189), N (N=80)
A/V Significantly higher / lower than other groups at 95% CL.
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Nearly half of all employees contribute of 6-10% of their paycheck to their DC plan.

DC Contribution

(% Selected, Among Government and Non-Government employees with a DC plan)

= Government m Non-Government
46%
40%
26%
24%
17%a
12% 12%
8%
6% 6%
el Bm .-
— — I
| do not contribute Less than 5% 6-10% 11-15% 16-20% 20% or more Don't know / not sure

VOYAscn14 What percentage of your paycheck are you contributing to your defined contribution (DC) employer-sponsored retirement savings plan, such as a 401(k) plan, 401(a) plan, 403(b) plan, or 457 plan?
(N = 104), N (N =400)
A/ Significantly higher / lower than other groups at 95% CL.

INAGDCA 2026 ANNUAL CONFERENCE
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Nearly half of Government employees belong to a Tier | pension plan.
2-in-10 are not sure which pension tier they belong to.
Directional Insightt
Pension Plan Tier Government employees who are
(% Selected, Among All Groups) unsure of their pension tier are
less likely to report increased
a7 = Government retirement confidence over the
o4 past two years.
21%
18%
7% 0
2% 5%
/= — |
Tier 1 Tier 2 Tier 3 Tier 4 Hybrid/Alternative Tiers Don't know / not sure
Legacy pension, Newer plan, Higher EE Lowest benefits Mix of traditional
often with highest reduced benefits contributions & and stricter pension and DC
benefits for later hires adjusted retirement eligibility for features
age newest hires
VOYAscn31 You mentioned you have a pension plan, which of the below pension tiers do you belong to? (Select one) (N =198), *N (N=84)
A/ Significantly higher / lower than other groups at 95% CL.
fLabeled as a directional insight due to low sample size of Government employees who are unsure of their pension tier (N=41)
NAGDCA 2026 ANNUAL CONFERENCE
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In their own words:
What employees don't know about their benefits
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About a third of all employees would prioritize saving an additional dollar towards their
retirement savings. Beyond this, Government employees are more likely to save for
current needs such as debt; but less likely to be saving for emergencies.

Additional Dollar Allocation
(% Selected, Among All Groups)

m Government  ® Non-Government
34%

29% 29%aA
21% A
18%
14%
9% 9% 9% 9%aA
6% 4%
LI | T T
| - .

Retirement savings Paying down debt Emergency savings Travel / vacations  Other investment  Large purchase College savings  Health spending or

accounts (e.g., house, car, savings account
etc.) (e.g., HSA, FSA)
VOYAscn24 If you were to save an additional dollar today, where would you choose to allocate it? Select one.
N = 198), N (N =400 \ I '
A/ Significantly higher / lower than other groups at 95% CL.
NAGDCA 2026 ANNUAL CONFERENCE 0RLANDD « SEPTENBER 27 - 30 y s
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® The Slido app must be installed on every computer you’re presenting from

Before we look at the data: what share of government employees
say rising everyday costs are preventing them from saving more?

slido

Barriers to saving more for retirement: Everyday essentials and inadequate income
(especially for Govt workers).The cost of raising children is also a concern.

Barriers to Saving More for Retirement

(% Selected, Among All Groups)

o
Having or raising children m%zs/u

Rising costs of healthcare benefits- 511 :/6
o
Spending my money on things | want

o
to do today R 175

Uncertain economy and financial
markets

27% A
Current political cIimate-

14%
15%

Credit card debt-1;‘;/g/
b

Consumer debt, such as car loans or-
personal loans

Student loan debt repayments [J7a5,9% 4

VOYAscn21 Which of the following are most preventing you from saving more for retirement? Select your top 3.

(N =198), N (N =400)
A/Y Significantly higher / lower than other groups at 95% CL.

NAGDCA 2026 ANNUAL CONFERENCE n '
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13%
15%

B Government M Non-Government

Rising costs of everyday necessities |y 54%
Not enough income / compensationm 30% A

Approaching retirement
Buying or saving for a home
Caregiving responsibilities

Not understanding how much to save
for retirement

Concern about losing my job / income
Confusion around my pension plan
Frozen pension plan

Not understanding how my DC ESRP
and my pension plan work together

Confusion around my DC ESRP
Nothing

" 0%
-
-

7%
5%
7%

3%
5%

m 1%
1%
5%

1%
5% a

20%
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Discussion: Confidence vs. Retirement Readiness Gap

Insight: Public sector workers feel more prepared for
retirement, but there are gaps such as not understanding their
pension tier and everyday living expenses getting the way.

Question: How can we close these gaps? What will have the
biggest impact on participant outcomes?

NAGDCA
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Workers with advisor support report |.6x higher
retirement confidence
'T ﬂ Advisor support helps translate planning into clearer
: ) Higher confidence with advisor support retirement expectations.
Many workers lack access to guidance that helps
connect savings, income, and retirement goals.
=a 70%
0AO . Workers increasingly expect employers to provide
I/T/C)ﬁf\ Expe_ct support for physical, mental, tools, education, and guidance to support financial
and financial wellness s .

decision-making.

Defined C i iation (DCIIA), How Are Public Sector Employees Preparing for a Secure

Retirement? Research Minute, accessed July 2026.

LIMRA, Financial Wellness Programs: A Strategic Imperative for Employers, LinkedIn article, published February 2025.
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Impact of Financial Stress

Financial Stress is Widespread

CAPTRUST Insights:
* 62% report moderate to severe

stress HALF OF ALL EMPLOYEES SUFFER MENTALLY

. 75% say it impacts work AND PHYSICALLY FROM FINANCIAL STRESS. i
motivation More than fifty percent of employees who reported

* 50%* experience experiencing some level of financial stress said their stress
mental/physical effects manifests in multiple ways: mentally, physically, or both

Impact on Workforce:
* Anxiety, sleep loss, decreased

motivation
* Lower productivity and Seventy-five percent of employees say financial
engagement stress impacts their motivation at work.

» Higher turn-over
» Early-career employees hit the
hardest

Source: “Financial Wellness Survey Report 2026,” CAPTRUST

NAGDCA 2026 ANNUAL CONFERENCE n '

19

The Early Years are Harder

Employees Reporting Heath Impacts from Financial Stress gy ryey Findings:

67.75 » Early-career employees face the most financial
: pressure, with top concerns including emergency
58.28 savings, the economy, and debt management
35.22 40.04 * 75% of employees say financial stress impacts
32.43 their motivation at work—and this stress is most
20.34 intense early in careers
» Younger employees worry nearly 2x as much

about finances, and highly stressed employees
worry 5x more overall

Early Career Mid-Career Late Career + The biggest effects of financial stress in early
Mental (%) B Physical & Mental (%) éggz :Srgda%ggb)gggﬁressmn, sleep loss, and

Worries Vary by Career Stage

Early Career

Emergency Savings Retirement Savings Retirement Savings
The Economy The Economy The Economy
Debt Management Emergency Savings Emergency Savings

Source: “Financial Wellness Survey Report 2026, CAPTRUST

NAGDCA 2026 ANNUAL CONFERENCE n '
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Engagement & Financial
Decision making

Beyond saving behaviors, engagement (especially digital engagement) and understanding of retirement
planning play a crucial role in retirement preparedness and driving outcomes.

/.~ 2026 ANNUAL CONFERENCE
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Employees have engaged with various retirement planning activities at similar levels.
However, Government employees are twice as likely to have never reviewed their
retirement plan investments.
Frequency of Retirement Planning Actions == Within the past 3 months to a year

(% Selected, Among All Groups) More than a year ago
Never taken

7% 5% 88% Review my plan balance(s) (e.g., 401(k),
401(a), 403(b), or 457)

10% A 1% 79%

20% 13% 67% Review what my DB/pension plan benefit will

22% 17% 62%

29% 21%a A Check how my social security benefits will
work with my pension plan

VOYAscn26 When was the last time you took each of the following actions?

(N =198), N (N =400)
A/Y Significantly higher / lower than other groups at 95% CL.

22

Never taken
this action Government Non-Government this action
91% 8% 1%
Review my retirement plan investments 85% 10% 5%

be 74% 13% 12%

Check what my social security benefit will be 65% 17% 18%

66% A 8% 27%

INAGDCA 2026 ANNUAL CONFERENCE n 2
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Nearly a fifth or more Government employees have never utilized the tools and resources
available through their retirement/pension plan or logged on to their account via mobile

app.

Frequency of Retirement Account Management Actions == Within the past 3 months to a year
(% Selected, Among All Groups) More than a year ago
Never taken Never taken
this action Government Non-Government this action
Log on to my retirement / pension account
s o oniine va the website 8% % %

Make changes to my retirement plan
0 0/
i 35% 50% contributions A g
Utilize the tools / resources ava|!ab|e to me 13% 13%

through my retirement / pension plan

Rebalance my investments in my _

0 0, 0/ 10/ 0/ 0

25% 2% Rl retirement and/or pension plan(s) =) ik 23%

25% A 29 70% Log on to my retirement / pension account 6% 15%

via the mobile app

27% 27% 46% Reallocate my investments in my 22% 22%

retirement and/or pension plan(s)

o 149
28% i1E7 P Meet with my financial advisor B 26%

VOYAscn26 When was the last time you took each of the following actions?
(N =198), N (N = 400)
A/Y Significantly higher / lower than other groups at 95% CL.

INAGDCA 2026 ANNUAL CONFERENCE

19% A 14%

[
2
>

23

About 7-in-10 Government employees are very interested in guidance on how to generate
retirement income and a digital tool that consolidates ALL of their retirement savings

information in one place.

Interest in Retirement Support Offerings
(% Selected, Among Those Who Do Not Have The Service)

Currently Have Government m = Very Interested Somewhat Interested  Non-Government Currently Have
o, Help understanding how to generate retirement income to maintain _ o
8% 26% 70% amEEse 65% 26% 19% A

An online tool that allows me to review my pension and DC

0 0,
AR 22% 74%a retirement savings plan all in one place 57% 33%a 2o

1% 31% 60% Help estimating future healthcare costs in retirement 63% 27% 18% A

Help determining how much | should be saving to reach m
Help developing a retirement income strategy to ensure my savings o
0
o s hroughretirement 2 2%A
o Learning more about my employer-sponsored retirement plan and o
Education, guidance, tools and resources to help me reach m:

VOYAscn27 How interested would you be in each of the following if offered by your employer or
through your workplace retirement plan provider? (N=198), N (N = 400)
A/V Significantly higher / lower than other groups at 95% CL.

INAGDCA 2026 ANNUAL CONFERENCE
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Over 3-in-4 employees are interested in investment guidance to help them feel more
confident.

Agreement with Financial Statements
(% Strongly/Somewhat Agree, Among All Groups) = Government = Non-Government

confident in my investment decisions / choices 83%
for my investments 7%
options to make informed decisions 80%
| worry that policy / funding changes will negatively impact my _65‘%:
compensation 66%
| worry that policy / fundings changes will negatively impact _ 563%
my job security 55%
3 P A 47%
| am stressed about my personal financial situation 50%

VOYAscn25 How much do you agree or disagree with each of the following statements?
(N =198), N (N =400)

INAGDCA 2026 ANNUAL CONFERENCE 07101
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Government employees have strong interest in financial guidance and advisor support for
improving overall financial wellness, making investment decisions, and managing savings and
investments.

Interest in General Financial Support Offerings
(% Selected, Among Those Who Do Not Have The Service)

Cusrontly Government ™™ Very Interested - = Somewhat Interested non-Government Currently
15% 34%a Ways to improve overall financial wellness 24% 23% A
Access to a professional advisor for help managing 3
21% 37% savings and investments 55% 29% 20ca
11% 32% Help navigating volatile market environments 27% 15%
Help preparing for unexpected events / building o

VOYAscn27 How interested would you be in each of the following if offered by your employer or through your
workplace retirement plan provider? (N =198), N (N = 400) A/ Significantly
higher / lower than other groups at 95% CL.

INAGDCA 2026 ANNUAL CONFERENCE (0RLANDD « SEPTEMBER 27- 30 =
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Level of Confidence in Retirement Decisions

Knowing how much to contribute each
month to my DC ESRP

Saving for retirement

Making fund / investment selections
for my DC ESRP

Balancing workplace benefits and
retirement savings decisions

Understanding how much money | will
need to retire comfortably

Developing a plan for retirement that
incorporates all my sources of income

Transitioning to retirement

Knowing the monthly income needed
to maintain lifestyle in retirement

A/Y Significantly higher / lower than other groups at 95% CL.

27

VOYAscn22/23 Please rate your level of confidence in making decisions on the following topics:

INAGDCA 2026 ANNUAL CONFERENCE

(% Very/Somewhat Confident, Among All Groups)

88%
89%

85%
86%

78%
80%

73%
79%

72%

1%

71%

2%

70%
70%

70%

74%

Non-Government EEs are significantly more confident in decisions related to understanding
and optimizing their income streams in retirement.

= Government = Non-Government

Understanding when to take Social
Security benefits to maximize payouts

Converting my savings into income in
retirement so | do not outlive my savings

Knowing how much | can spend each
year IN retirement

Personalized strategies for drawing down
retirement savings in retirement

Estimating healthcare costs in
retirement

How to minimize taxes when converting
my savings to retirement income

Understanding Medicare costs in
retirement

Maximizing Health Savings Accounts
(HSAs) for retirement

(N =198), N

(N = 400)

68%
73%

63%
1%a

60%
69%a

8%
66%

I

53%
60%

52%
61%a

48%

II
X

61%a

46%

66%aA

L/

.
| )

28
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Employees are asking for guidance
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Discussion: Engagement & Behavior Gap

Insight: Government employees are less likely to review their
investments or use retirement plan tools. They are also less
confident when it comes to topics like retirement income
planning, spending in retirement, Medicare and minimizing

taxes.
Question: \What’s getting in the way, and how ‘
do we close the gap? NAGDCA
2026 ANNUAL CONFERENCE
SEPTEMBER 27-30
E— I Code Role O

29

Interest Versus Action

Engagement Gap: Employees value advice, but few take action. Only about 25% seek planning
advice and only 10% seek investment advice.

Why Employees Don’t Engage Employee Interest vs. Action

» Time constraints Ninety-eight percent of employees are interested in working
* Lack of awareness with a financial advisor—if offered at no additional cost to

» Uncertainty about questions them. Actual engagement is lower, especially when it comes
» Discomfort seeking help to seeking investing support.

» Employers must ensure financial support
is easy to access, understand, and feels
safe and normal to employees.

Employer Implications: i *

One in four employees turn to a
financial advisor for financial
planning.

One in ten employees turns to a
financial advisor for investment
advice.

Source: “Financial Wellness Survey Report 2026," CAPTRUST

NAGDCA 2026 ANNUAL CONFERENCE .

30

9/26/2026

15



Closing The Engagement Gap

0 of employees would use (1) of employees actively
o a financial advisor if one o el rE el A

were available at no cost.

4 Ways to Close the Gap:

Personalize Embed Advice Simplify Access Drive Action Through Nudges

» Align support to career » Provide access to financial * Reduce complexity « Use reminders to encourage

stage. advice. reviews.

* Make tools easier to access.

+ Deliver relevant guidance » Integrate advice into . «  Prompt contribution increases

based on individual needs. benefits. * Remove barriers that and savings check-ins.

prevent employees from
* Help employees make taking action. « Measure success through
confident decisions at key outcomes, not just participation.

financial moments.
Main Takeaway: Access alone is not enough. Employers must make financial
guidance easy to find, easy to understand, and easy to act on.

Source: “Financial Wellness Survey Report 2026,” CAPTRUST

INAGDCA 2026 ANNUAL CONFERENCE 07
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Employees see Al’s value in personadlization, but trust in Al regarding
financial decisions remains uneven
I 4
2026 ANNUAL CONFERENCE
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Helpfulness of Al
(% Extremely/Somewhat Helpful, Among All Groups)

Receiving personalized educational content for improved employee
financial security

Receiving tailored messages (i.e., based on life stage, generation, identity,
etc.)

Improving your financial wellness education and behaviors (e.g., saving
more, investing appropriately, having right insurance, etc.)

Improving your engagement with employee benefits
Receiving real-time, personalized customer support via chatbots, etc.

Having a more personalized employee experience

Detecting signs of stress or burnout, so you can receive proactive nudges
related to employee wellness, and tailored employee wellness programs

INAGDCA 2026 ANNUAL CONFERENCE
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VOYAscn29 How helpful do you think Al / Gen Al is / will be to you as an employee when it comes to each of the following items?
(N = 198), N (N =400)

Over 7-in-10 employees view Al as being helpful for personalizing communications, such
as educational content and tailored messages.

m Non-Government

= Government

make financial decisions.

52%

Managing investment portfolio

Non-Government employees place significantly more trust in Al when it comes to helping

44% 63%A

Trust in Al
(% A Great Deal and Somewhat, Among All Groups) = = A great deal Somewhat
Top 2 Top 2
Box Government Non-Government Box
730 S Making a budget 45% 74%
67% % Developing financial plan 45% 68%
Helping me with retirement plan / pension
60% L% plan investment decisions 46% 66%
Making personalized investment / o o Y

58% 3% financial product recommendations 44% 67%A
54% _ Making retirement plan decisions 43% 62% A

VOYAscn28 To what extent would you trust Al to help you make each of the following decisions /
A/Y Significantly higher / lower than other groups at 95% CL.

INAGDCA 2026 ANNUAL CONFERENCE
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More than 70% see Al as beneficial, but adoption depends on trust

» Access to digital tools, education, and guidance supports
stronger retirement readiness.
» State and government retirement systems are expanding
Tools access to integrated tools, calculators, and education
platforms to support retirement planning.

Access to
01.

» Adoption depends on confidence in accuracy, security, and
transparency.

* More than 70% of employees see Al as beneficial for improving
financial education and retirement planning engagement.

* Human guidance and validation increase trust in digital tools
and recommendations.

What Drives Engagement:

» Tools are most effective when paired with clear guidance and education.

»  Workers are more likely to engage when information is easy to understand and actionable.
» Trust is built through transparent outputs and reliable recommendations.

LIMRA (2025), Financial Wellness Programs: A Strategic Imperative for Employers; The Pew Charitable Trusts (2024), Four Plan Features Can Boost ‘Retirement Readiness”

INAGDCA 2026 ANNUAL CONFERENCE ﬁ
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Discussion: Technology, Personalization, Al & Trust

Question: \What does the next frontier of participant
engagement look like for public sector employees?

Question: What are simple things Sponsors can do today that
can have a big impact?

-

NAGDCA
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Discussion: Key Takeaways for Sponsors

Question: \What are practical implications for sponsors?

Question: How can they combine pension + DC retirement
planning, digital tools and personalized guidance to help
improve retirement outcomes for participants?

NAGDCA
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Simple things you can do today, big impact tomorrow

Four high-impact moves for public-sector plan sponsors

« Simplify the retirement story. Clarify pension tiers and connect pension and
01 Confidence does not defined contribution savings in one consolidated view.
* always equal readiness. * ~2in 10 employees don't know their pension tier, while 7 in 10 want a single
place to see all retirement savings.

Employees want *  Prompt action at key moments. Promote the app and send targeted reminders
02. guidance, but few tied to reviews, planning and major financial decisions.
take action. * Nearly 1 in 5 employees have never logged into the mobile app.

Make personalized support easy to access. Clearly promote available advisor
support, especially when it is offered at no cost.
*  98% would use advisor support if offered at no cost.

03 Personalized guidance
* matters most.

» Use technology to personalize, not replace, guidance. Measure success
through participant actions and outcomes, not utilization alone.
» Confidence is 1.6x higher among employees who use advisor support.

04 Technology can
* accelerate engagement.

Main Takeaway: Confidence follows engagement.
Make the next step simple, timely and personal.

INAGDCA 2026 ANNUAL CONFERENCE ﬂ
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Questions?

1. Inthe conference app, select this session
from the schedule.

2. Select “External QA/Survey.”

3. Type your question and tap send.

INAGDCA 2026 ANNUAL CONFERENCE .
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Sample Definitions and Criteria

Government Employees:
Public Healthcare, K-12 public education, public higher education, local/state/federal government

For-profit, private healthcare, private education, private higher education, other not-for-profit

¥=
i v
Screening Criteria Plan Requirements

* Ages 35-70 « Government: Must have traditional pension plan, cash balance or

* Income: > $50,000 hybrid pension plan, or have a pension plan but not know what

« Assets: > $75,000 kind of plan it is. 42% had a pension plan only and 58% had a

« Must be working full-time and an employee of a company or pension and DC plan.
organization (i.e., not self-employed) Must have a defined contribution employer

« Must have sole or shared responsibility in making household sponsored retirement savings plan, such as a 401(k), 401(a),
financial decision 403(b), or 457. 77% had a DC plan only and 23% had a pension

and DC plan.
NAGDCA 2026 ANNUAL CONFERENCE - #
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