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Retirement Plans are Equally Accessible
 
Retirement Plan Participation among 21-64 year old wage or salaried workers in the private sector

Source: Author’s calculations from the Annual Social and Economic (ASEC) supplement of the Current Population Survey (CPS), 2022. IPUMS CPS, University of 

Minnesota.

Participation Rate = Share of total private sector workforce (with or without access to a retirement plan) who participate in a retirement plan.
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Source: Author’s calculations from the Annual Social and Economic (ASEC) supplement of the Current Population Survey (CPS), 2022. IPUMS CPS, University of 

Minnesota.

*PR = Participation Rate = Share of total private sector workforce (with or without access to a retirement plan) who participate in a retirement plan. 
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Women More Likely to Participate within any Income Group

Retirement Plan Participation among 21-64 year old wage or salaried workers in the private sector across different income groups

Source: Author’s calculations from the Annual Social and Economic (ASEC) supplement of the Current Population Survey (CPS), 2022. IPUMS CPS, University of 

Minnesota.

*PR = Participation Rate = Share of total private sector workforce (with or without access to a retirement plan) who participate in a retirement plan. 
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The Savings Gap in 401(k) Plans
Causes & Consequences 
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How the Savings Gap Compounds

Source: T. Rowe Price Retirement Savings and Spending Study, 2023. See Additional Disclosures for more information.
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Source: T. Rowe Price Retirement Savings and Spending Study, 2023. Numbers represent percentage of survey respondents. See Additional Disclosures for more 

information.

*How would you rate your overall financial stress on a scale of 1-10 (highest stress)? (Top 3 boxes)

**How concerned are you about retirement on a scale of 1-10 (very concerned)? (Top 3 boxes) 
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Source: T. Rowe Price Retirement Savings and Spending Study, 2023. See Additional Disclosures for more information.

Contributing Factors

Income Discrepancy
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Moving the Needle 
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Women are Less Comfortable Making Investment & Planning Decisions

Share of participants who are “Very Comfortable” making different financial decisions

Source: T. Rowe Price Retirement Savings and Spending Study, 2022. See Additional Disclosures for more information.
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Source: T. Rowe Price Retirement Savings and Spending Study, 2023. Numbers represent percentage of survey respondents. See 

Additional Disclosures for more information.

Financial Education & Coaching
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▪ Age-appropriate default contribution rates

▪ Financial wellness offerings (in-plan or out-of-plan) – debt management

▪ Collecting and sharing demographic data for plan participants

▪ Utilize business resource groups (BRG)

Some Additional Thoughts



Thank You
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Additional Disclosures

Retirement Savings and Spending Study (RSS)

The Retirement Savings and Spending Study is a nationally representative online survey of 401(k) plan participants and retirees. 
The survey has been fielded annually since 2014. 

The 2022 survey was conducted between June 24 and July 22, 2022. It included 3,895 401(k) participants, full-time or part-time 
workers who never retired, currently age 18 or older, and either contributing to a 401(k) plan or eligible to contribute and have a 
balance of $1,000+. The survey also included 1,136 retirees who have retired with a Rollover IRA or left-in-plan 401(k) balance. 

The 2023 survey was conducted between July 24 and August 13, 2023. It included 3,041 401(k) participants, full-time or part-time 
workers who never retired, currently age 18 or older, and either contributing to a 401(k) plan or eligible to contribute and have a 
balance of $1,000+. The survey also included 1,176 retirees who have retired with a Rollover IRA or left-in-plan 401(k) balance. 

NMG Consulting conducts RSS on behalf of T. Rowe Price.

Note: Participants in the survey self-identified their gender. For the purposes of this research, we use the term woman to refer to 
an adult who lives and identifies as a female and the term man to refer to an adult who lives and identifies as a male.
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Important Information

This material is provided for general and educational purposes only and is not intended to provide legal, tax, or investment advice. This material does not provide 
recommendations concerning investments, investment strategies, or account types; it is not individualized to the needs of any specific investor and not intended to suggest any 
particular investment action is appropriate for you, nor is it intended to serve as the primary basis for investment decision-making.

The views contained herein are those of the authors as of September 2023 and are subject to change without notice; these views may differ from those of other T. Rowe Price 
associates.

Study results provided throughout the material are as of the most recent date available and are subject to change.

This information is not intended to reflect a current or past recommendation concerning investments, investment strategies, or account types, advice of any kind, or a solicitation 
of an offer to buy or sell any securities or investment services. The opinions and commentary provided do not take into account the investment objectives or financial situation of 
any particular investor or class of investor. Please consider your own circumstances before making an investment decision.

Information contained herein is based upon sources we consider to be reliable; we do not, however, guarantee its accuracy.

Past performance is not a reliable indicator of future performance. All investments are subject to market risk, including the possible loss of principal. All charts and tables are 
shown for illustrative purposes only.

T. Rowe Price Investment Services, Inc., distributor.

© 2023 T. Rowe Price. All Rights Reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart, trademarks of T. 
Rowe Price Group, Inc. RETIRE WITH CONFIDENCE is a trademark of T. Rowe Price Group, Inc.
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