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About the survey

In January - February 2025, Voya Investment Management repeated its online survey of retirement plan sponsors and DC
specialists focused on the retirement plan market to:

Help DC specialists |dentify unfolding
Identify the evolving align their services opportunities and offer
priorities and service offerings to the priorities suggestions for DC
needs of plan sponsors | of plan sponsor clients specialists to help
and prospects address them

= Previous waves of the survey were conducted in March 2023, March 2021, December 2018, and April 2016.

= The 2025 survey continued to include contributing participants, a change that was introduced in 2023.
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Detailed Findings

= Retirement readiness: three perspectives

= Market volatility, uncertainty and inflation impact on participants
= Plan sponsor and DC specialist priorities and challenges

= Plan support

= |nvestment selection

= Retirement income

= Participant support

= Financial wellness programs

= Specialist Perspectives on Practice Concerns
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Participant retirement readiness

Plan Sponsor view of participant retirement readiness remains much more optimistic than Specialists, who are much closer to Participant

views.

Participant retirement preparedness from three perspectives:

Plan Sponsors

p—

9%

Bl Very Prepared il
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DC Specialists

15%
91% — 70%
Very / Very /
somewhat somewhat
prepared prepared
29%
1%
Somewhat Prepared Not well Prepared

Participants

52%

22%

M Not at all prepared

69%

Very /
somewhat
prepared
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Participant retirement readiness

Historically, sponsors and specialists have had divergent views on participant retirement readiness.

Perceptions of participant retirement readiness
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A look at retirement confidence over the past 30 years...

Overall, how confident are you that you (and your spouse) will have enough money to
live comfortably throughout your retirement years?
2023, Workers n=1,320

—Very confident —Very or somewhat confident

74% o
& 69% 8%  70% w9 72% 13%

67%
64% 40% 64%

68% 47%

64%

7, 297% 28%
23% 27%
18% 17% 18%

207 24% 25% 217

24%
18% 20% 18%

22% 21% 21%

13%

1993 |1994 1999 2004 2005 2007 2008 2009 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

First year asked
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Market volatility, uncertainty and inflation impact on participants

5 7 Cy of participants surveyed reported that inflation will have a
O severe or major impact on their ability to save for retirement

5 7 (y of participants said the state of the economy will have a
O similar effect on their ability to save for retirement

of participants cited market returns/volatility as an obstacle to
retirement savings

of participants over age 50 said that they are now planning to
retire later than originally hoped due to the long-term effects
of inflation, market volatility and the current labor market

VOVA. s
For financial professional use only. Not for inspection by, distribution or quotation to the general public. 7 MANAGEMENT



Market volatility, uncertainty and inflation impact on participants

Plan sponsors and DC specialists had differing views.

Market Volatility/Inflation/Uncertainty Impacts Seen on Retirement Plan and Benefits

Plan Sponsors DC Specialists
Rank Rank
1 Increase in hardship withdrawals 2
2 Increase in participants making investment changes 4
3 Increase in demand for emergency saving benefits 5
4 Increase in plan loan activity 3
5 Decrease in average employee deferral amounts 6
6 Increase in demand for educational/financial wellness programs 1
7 Reduce/suspend company match 7
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Sponsor priorities for the next two years

Both sponsors and DC specialists agreed that ensuring regulatory compliance, reducing fees and supporting participants are important
areas of focus in the next two years.

Top 2 Box
(Very
Important/
Important)

92%

91%

90%

90%

89%

88%

7%

76%

2%

65%

M Very Important

31%

Plan Sponsors

61%

43%

49%

44% 46%

43%

47%

37%

52%

44% 44%

46% | 30%

20%

56%

22%

49%

47% 189

Important areas of focus in next two years

Ensure the plan is consistent with new regulations or
compliance requirements (e.g., SECURE 2.0)

Ensure participants are appropriately invested/have appropriate asset allocation
Reduce plan fees and expenses
Help participants transition to retirement/get retirement ready
Increase employee Savings/contribution levels
Increase plan participation

Consider or add a retirement income solution/product

Add or change plan features or benefits such as enhancing or implementing auto-features

Help participants with holistic financial wellness

Change the number or types of investment options available in the plan

& Important
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Concern With Retirement Plan Issues

Plan sponsors and specialists are in agreement that ensuring reasonable plan fees, managing the complexity associated with the retirement
plan, educating and communicating with participants and responding to changing requirements top the list of retirement plan concerns.

Concern with Retirement Plan Issues

Top 2 Box Plan Sponsors DC Specialists Top 2 Box
(Extremely/Very (Extremely/Very
concerned) concerned)
80% 44% 37% Ensuring plan fees are reasonable 87%
76% Managing the comple>§|ty ass_ouated with managing and 87%
overseeing retirement plans
75% Educating or communicating with plan participants 86%
75% Responding to ch.angmg |nd.ustry regulations or 33% 50% 83%
compliance requirements
73% 33% 40% Cyber security threats/data breach 78%
73% 45% 29% Helping plan participants become retirement ready 32% 51% 84%
71% Monitoring the performance of plan investment options 26% 52% 78%

Reducing plan asset leakage from loans or _
B e ik hardship withdrawals 58%
40% 20% |14% Threat of plan litigation 20% [ 59%
M Extremely concerned M Very concerned M Extremely concerned M Very concerned

~ New response scale for 2023. Trending not possible. VO ‘ \ INVESTMENT
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Plan Support

925%

381%

of sponsors said they prefer working with a specialist
whose focus is on retirement plans (98% in 2023, 98% in
2021, 94% in 2018, and 91% in 2016 stated the same
preference).

of sponsors are increasingly focused on the outcomes plan
participants achieve from their retirement plan investments
( in 2023).

of sponsors said they feel an increasing need for support
from their specialists, in line with sentiment from the past
two surveys but increased from earlier survey in 2018
(85% in 2023, 81% in 2021 and 67% in 2018).

V o A INVESTMENT
For financial professional use only. Not for inspection by, distribution or quotation to the general public. 11 MANAGEMENT



Desired attributes of DC specialists

When choosing a specialist, sponsors said they value guidance on retirement income investment options more than any other service
tested, and more than specialists perceived value of that service.

Sponsors’ top attributes for choosing a DC specialist vs. specialists’ perceptions of support

Plan Sponsors DC Specialists
Top 3 Attributes When Top 3 Valued Support Benefits
Choosing DC Specialist Provided to Sponsors

Guidance on retirement income investment options

Education or guidance on rules and regulations and your fiduciary
responsibilities as a plan sponsor

Assistance with investment selection and monitoring

Guidance on retirement plan design, such as conducting an investment
re-enrollment of participants or the use of auto-features

Working with participants on financial planning or other types of financial wellness
or education programs

Guidance on other types of retirement plans such as deferred non-qualified
plans or defined benefits plans

Guidance or help with selecting or managing a plan recordkeeper or other plan
service providers

Investment-related fiduciary/3(38) services

Choosing a QDIA (Qualified Default Investment Alternative)

Vo A INVESTMENT
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Current service offerings

Sponsors and specialists generally agreed on the kinds of plan support offered; although, as in past survey results, sponsors seem less

likely to always recognize the services provided by specialists.

Plan support provided by specialist

Guidance on retirement income investment options

Guidance on retirement plan design, such as conducting an investment
re-enroliment of participants or the use of auto-features

Working with participants on financial planning or other types of
financial wellness or education programs

Assitance with investment selection and monitoring

Education or guidance on rules and regulations and your fiduciary
responsibilities as a plan sponsor

Guidance or help with selecting or managing a plan recordkeeper or
other plan service providers

Guidance on other types of retirement plans such as deferred non-
qualified plans or defined benefits plans

Investment-related fiduciary/3(38) services

Choosing a QDIA (Qualified Default Investment Alternative)

48%

47%

33%

17%

M Sponsors H DC Specialist: All Plans M DC Specialist: Most Plans
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Regulatory and compliance issues

Specialists have a good grasp on sponsors’ regulatory concerns, as both groups cited plan fees and fiduciary compliance as their top two
areas of focus.

Top retirement plan regulatory concerns

Plan Sponsors DC Specialists
% Among Top 3 Concerns % Among Top 3 Concerns
Rank Rank
1 Ensuring plan fees and expenses are reasonable 2
2 Complying with fiduciary standards set by DOL 1
3 Implementing payroll deductions/timely contribution 4
4 Complying with fee disclosures 6
5 Passing compliance testing/safe harbor 3
6 Conducting plan audits 5
7 Complying with QDIA (Qualified Default Investment Alternative)
notice requirements ’
8 Potential participant class actions or lawsuits 8

Vo A INVESTMENT
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Plan costs and fees

Agreement on cost and fee questions was consistent between sponsors and specialists. Sponsor perceptions improved from 2023 for
value is consistent with specialist compensation and specialist effectiveness in keeping plan costs reasonable.

Top 2 Box
(Strongly
Agree/Agree)

91%

91%

86%

68%

65%

65%

65%

Plan Sponsors

63%

29%

M Strongly Agree [ Agree

Agreement with pricing and fee sentiments

Value of support is consistent with advisor compensation

Effective in keeping overall plan costs reasonable

Understand the compensation received for supporting their plans

Focus on fees led to changes of investment options

After reviewing plan fee disclosures, might shop for new provider

Fee disclosure is easy to understand

Plan participants are increasingly scrutinizing fees
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42% 55%

35% 55%

17%

59%

11% 45%

23%| " 55%

21%  49%
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Sponsor involvement with investment selection

Sponsors were more likely to rate their involvement in the investment selection process as high, while specialists were more likely to rate
sponsor involvement as moderate.

Perceptions of plan sponsor involvement in the investment selection process

Plan Sponsors DC Specialists

0 0
9% 1% 2%

49%

41%

M High Involvement [ Moderate involvement Low Involvement M Not Involved
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DC specialists as investment fiduciaries

= Sponsors and specialists most often indicated that
sponsors maintain fiduciary responsibility with respect
to investment selection.

= Just over one-third of plan sponsors say their DC
specialists have 3(38) fiduciary responsibilities,
followed by third party fiduciaries.

= DC specialists responses are generally consistent,
with 33% stating they typically serve as an investment
fiduciary.

= Heavy-focus DC specialists were more likely to
indicate that they act as fiduciary versus emerging DC
specialists.

For financial professional use only. Not for inspection by, distribution or quotation to the general public. 17

Who serves as the plan’s investment fiduciary?

Plan Sponsors

Plan
Sponsor has
fiduciary
responsibility

45%

DC Specialist
has 3(38)
fiduciary
responsibility

37%

Third Party or
Recordkeeper
has 3(38)
fiduciary

149, responsibility
Not Sure

4% I

Total
Sponsors

DC Specialists

45%
33%

Plan Sponsor
typically has
TV fiduciary
responsibility
DC specialist
o typically has
30% fiduciary
responsibility

Third Party or

Recordkeeper
typically has
21% 17% 23%  3(38) fiduciary
responsibility
Total  Heavy-focus Emerging
DC Specialist
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Structuring the investment menu

Plan
Sponsors DC Specialists

7 O (y 8 8 Cy Felt a plan with too many options or choices can
O O inhibit effective investment decisions.
Agreed that offering a tiered investment menu (i.e.,

9 " Cy 8 8 Cy target date funds, core funds, and a self-directed
O O  brokerage/mutual fund window) for different types of

participants can result in better investing.

Said plans should consider adding a retirement tier

9 ,‘ % 8 8 % that could include low-volatility equity, income-

generating, and inflation-protecting options.

Vo A INVESTMENT
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Fund selection criteria

Sponsors and specialists aligned in their view of annualized performance as the most important factor when selecting an investment.

Most important factors in evaluating investment options

m Sponsors M Total Specialists ® Heavy-focus ® Emerging

80% -
70%
60%
50%
40%
30%
20%

10%

0%
Annualized Historical
performance performance
using rolling
returns
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Reasons to change plan investment options

Specialists and sponsors had divergent views on the drivers of decisions to change plan investments.

Key drivers to changing investment options

Plan Sponsors DC Specialists

% Among Top 3 Drivers % Among Top 3 Drivers
Availability of lower cost options
Availability of new investment options
Plan's Financial Professional/Advisor recommendation
Investment performance of existing choices not meeting expectations
Demand from you or from plan participants
Material change in investment manager or investment approach

Change in external rating or evaluation

Material change or reputational issue at investment provider

Vo A INVESTMENT
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Use of target date funds

Many industry professionals now see TDFs as foundational components of a retirement plan.

Specialist perspectives: Do you include target date funds in the plans you advise?

Total DC Specialist Heavy-focus Emerging

5% 3% 6%

36%

M All Plans M Most Plans Some Plans M No Plans
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Plan Sponsor and Participant Views on Target Date Funds

O of Sponsors agree that Participants are best served by
7 4 A) iInvesting in TDFs rather than selecting individual funds/plan

choices

7 " (y *  of participants who use TDFs feel confident that they will
O reach their retirement goals (vs. 58% of TDF non-users)

of participants who use TDFs are comfortable deciding how
much to invest (vs. 62% among TDF non-users)

of participants who use TDFs are interested in a TDF that
provides stronger protection against market losses in the
years leading up to retirement

*Data from Voya’s Target Data Fund Research survey; fielded March 26-April 3, 2025; n=1,000 (TDF users n=496, TDF non-users n= 504). Vo A NVESTMENT
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Most Important Participant Challenges

Plan sponsors cited getting participants to think long-

/‘ term/focus on retirement as the top challenge, followed by
three key behaviors- enrolling, contribution rate and investment
choices

of participants are interested in help getting back on track
towards my retirement savings goals given the impact of
economy/inflation and market volatility

O of participants are interested in support in transitioning to
8 é A) retirement (i.e., understanding Social Security benefits,

healthcare costs/Medicare, etc.)

of participants say they worry about outliving their savings

VOVA. s
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Retirement Income

Plan sponsors cited guidance on retirement income
/‘ Investment options as the top service that they look to a DC
specialist to provide.

of plan sponsors agreed that the SECURE Act of 2019 and
the SECURE 2.0 Act of 2022 have encouraged a strong
focus on retirement income.

7 7 Cy of sponsors identified adding a retirement income solution as
O an important area of focus in the next two years.

Vo A INVESTMENT
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Sponsor sentiment: the importance of retirement income options

Sponsors said that an aging participant base has also brought focus to the need for retirement income options, especially sponsors of larger
plans.

Aging participants have highlighted the need for retirement income options

All sponsors Smaller sponsors Mid-sized sponsors Larger sponsors

0 3% 19% 1%
2% o () 8% 0 8%

50%

M Strongly Agree M Agree Disagree M Strongly Disagree
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Current/future use of retirement income options

While many sponsors said they have plans to offer retirement income options, many are not yet widely available.

Sponsors currently offering or planning to offer a retirement income option

Managed accounts
Planning calculator
Managed payout option
Financial wellness programs
Annuity as a form of distribution payment
In-plan guaranteed income for life product

Longevity insurance

Drawdown solution/systematic withdrawal

Placement service for buying annuities out of plan

M Currently in plan
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43% 125%| 32%

22% 42%

26%

4% 45%

29% 20%

16% 52%

23%

34%

51%

32%

35% 42%

28% 19% 53%

M Plan to include in next 12 months
M Plan to include in next 2-3 years

M No plans to include
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Participant interest in retirement income options and services

Most participants said they are very/somewhat interested in retirement income options and services.

Participant sentiment: Interest in retirement income planning and investment options

= Very Interested Somewhat interested

Help understanding how to generate income in retirement, so
that | can maintain my current lifestyle

An investment option which helps provide income during
retirement

Support in transitioning to retirement (i.e., understanding
Social Security benefits, healthcare costs / Medicare, etc.)

Strategies for drawing down my savings while in retirement

Personalized advice/guidance service that constructs my
investment portfolio based on risk tolerance levels (e.g.,
managed account)

For financial professional use only. Not for inspection by, distribution or quotation to the general public.
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Key challenges in offering retirement income options

Sponsors most frequently cited cost as the biggest obstacle to providing retirement income investment options, followed by lack of
participant demand and complexity.

Sponsor perspectives: Key challenges in offering retirement income options

The cost of retirement income programs

Lack of participant demand

Too complex for the typical plan participant

Challenging participant experience/lack of participant support

Additional fiduciary responsibility

Preference to have terminated/retired participants rolling assets
out of the retirement plan rather than keeping funds in the plan

Issues related to portability

Products not offered at recordkeeper

VO A INVESTMENT
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Keeping participant assets in plan versus rollover

Keeping terminated / retired participant assets in the plan
versus rolling out of plan

Sponsors are more likely to want participants to Top2Box  1@N Sponsor DC Specialist
stay in the plan than DC specialists perceive. | Lowonaly - 61% 65% s
r r
greclhgree) 11% 47% 49% Agree/Agree)
13% 12%
54%
34% 37%
2025 2023 2025 2023
M Strongly Agree [ Agree H Strongly Agree M Agree

Participants’ plans for retirement assets at retirement

But what did participants say they plan to do?
32% WiII_Iisten to my financigl
advisor's recommendation

Leave my assets in the plan

u Roll my assets out of the plan

Something else
1%
15% 20% u Not sure/Don’t Know
(s
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For financial professional use only. Not for inspection by, distribution or quotation to the general public. 29 : MANAGEMENT



Participant Support

/‘ 7 % of participants said they feel very prepared for retirement.

3 7 Cy of participants said they now plan to retire later than initially
O expected.

of workers think they will work for pay in retirement, according
to EBRI's 2025 Retirement Confidence Survey.

Vo A INVESTMENT
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Barriers to participant retirement readiness

Sponsors and specialists continued to have generally similar views on the most challenging barriers to participant retirement readiness.

Top barriers to participant retirement preparedness

Plan Sponsors DC Specialists

Top 3 Most Important Barriers Top 3 Most Important Barriers
Not contributing enough
Taking loans, hardship withdrawals, or other early withdrawals
Not knowing how much money they would need upon retirement
Lack of investment literacy or knowledge

Lack of understanding and support for generating income in retirement

Not investing appropriately, such as investing too conservatively
or too aggressively

Participant inertia and lack of engagement

Vo A INVESTMENT
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Most Important Participant Challenges

The top challenges indicated by both sponsors and specialists are getting participants to think long-term and contribute more, make

appropriate investment choices, and enroll.
Top participant challenges
Plan Sponsors
Top 3 Participant Challenges
3% Getting participants to think long-term/focus on retirement

4 Getting participants to contribute more

o

(0]
A
>

0% Getting participants to make appropriate investment choices
40% Getting employees to enroll or participate in the plan

33% Helping participants transition to retirement

33% Participants receiving sufficient education on investments and
related retirement topics

30% Participants receiving appropriate investment advice

26% Participants taking premature withdrawals or
taking loans against plan assets

For financial professional use only. Not for inspection by, distribution or quotation to the general public. 32

DC Specialists
Top 3 Participant Challenges

53%

5

(@))

32%
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Participant Confidence in specific decisions

Participants report relatively low confidence in many decisions, including those relating to their retirement plan and preparing for

retirement.

Participant Sentiment: Confidence making financial decisions — Specific services

Not at all confident

Making fund / investment selections for my retirement plan (e.g., 401k, 403b)
Improving my overall financial wellness
Saving for retirement
General investment decisions
Balancing workplace benefits and retirement savings decisions
Understanding how much money | will need in order to retire comfortably
Converting my savings into income in retirement so | do not outlive my savings
Transitioning to retirement
Personalized strategies for drawing down my retirement savings while in retirement
How to minimize taxes when converting my savings to retirement income

Understanding Medicare costs in retirement

For financial professional use only. Not for inspection by, distribution or quotation to the general public. 33

Very confident

26%
24%
24%
21%
21%
20%
20%
19%
18%
17%
17%
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Participant confidence in retirement plan investing

themselves investors, when asked to describe their

O of participants said they are beginners or do not consider
35% |
Investment experience.

2 8 (y of participants feel very experienced or experienced when it
O  comes to investing.

of participants are very or somewhat interested in receiving
Investment guidance for their retirement plan.

of participants are interested in access to a professional,
whom they can call with questions and to help make
iInvestment and savings decisions.

VOVA. s
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Participant education and support efforts from DC specialists

Plan sponsors and specialists agreed that specialists are generally effective in all aspects of the participant support they provide.

Effectiveness of specialists’ participant education/support

Top 2 Box T Top 2 Box
(Very Effective/ Plan SpOﬂSOFS DC SpeCIaIIStS (Very Effective/
Effective) Effective)
93% 63% 29% Offering guidance on investing to plan participants 31% 67% 98%
90% 64% 25% Keeping participants’ portfolios in-line with their investment goals, 4%  67% 90%
objectives, and risk
89% 64% 26% Supporting participants with their overall financial well-being 29%  63% 91%
81% 61% 20% Helping participants convert savings to retirement income 4% 539% 77%
77% 48%  29% Enrolling more participants in the plan 19%  65% 84%
73% 54%  19% Encouraging participants to increase contributions 5% 66% 82%
to appropriate levels
68% 52% 17% Preventing premature cash distributions 17% 50% 67%

M Very Effective [ Effective M Very Effective M Effective

VO A INVESTMENT
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Financial wellness plan goals

Plan sponsors and specialist views were generally aligned on the top participant financial wellness plan goals.

Plan Sponsors

Top 3 participant financial wellness goals

Help participants improve their financial future

Help participants become more informed on how to better plan financially

Help participants understand how to reach their financial goals

Help participants understand how decisions they make today
will impact their financial future

Help participants feel more secure in their financial future

Help participants feel more in control of their financial life

Inspire participants to make changes in their financial life
which will lead to better outcomes

Help participants identify their priorities for achieving financial wellness

Improve participants' confidence in the financial choices they make
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Participant interest in financial wellness programs

Participants show strong interest in financial wellness programs.

Participant interest in financial wellness program features

= Very Interested Somewhat interested

Education on retirement income planning

Online tools and calculators

Education on the cost of healthcare in retirement
Education on investing

Education on budgeting

Education on Health Savings Account (HSA)
Education on debt management

Education on group/workplace 529 Plan

Education on planning for college expenses

For financial professional use only. Not for inspection by, distribution or quotation to the general public.
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27%

39%
41%
34%
38%
41%
40%
35%

Top 2 Box
(Very/Somewhat
Interested)

85%

82%

82%

82%

74%

2%

70%

59%

50%
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Sponsor usage and future adoption of financial wellness programs

Sponsors report currently offering a mix of financial wellness programs, with strong interest in adding more in the future.

Sponsor perspectives: Financial wellness programs currently offered or with plans to offer

M Currently in plan
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Online tools and calculators
Education on investing
Education on retirement income planning
Education on Health Savings Account (HSA)

Education on budgeting

Education on the cost of healthcare in retirement

Education on debt management

Education on planning for college expenses

Education on group/workplace 529 Plan

38

1%

51%

42%

16%

36% 14%

37% 11%

41% 14%

29% 1%  60%

47%
16% 33%
42%
50%
52%

46%

M Plan to include in next 12 months
M Plan to include in next 2-3 years

M No plans to include
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Retirement plan is a very important benefit, supporting efforts to enhance services

of participants surveyed say they are likely to stay with their

9 2 % employer if they offer competitive retirement plan
services/products

8 2 Cy of participants say they trust the retirement plan services
O  offered by their employer

of participants say they are confident that the retirement plan
offered through my employer can help me achieve my
retirement goals

V o A INVESTMENT
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Participants interest in specific services

Most retirement plan participants are very/somewhat interested in a set of services which could help improve their retirement readiness

Participant interest in services/solutions

Very interested Somewhat interested

Help understanding how to generate income in retirement, so
that | can maintain my current lifestyle

Investment guidance for my retirement plan (e.g., 401(k),
403(b))

Support in transitioning to retirement (i.e., understanding
Social Security benefits, healthcare costs / Medicare, etc.)

Learning more about automatic retirement plan features which
might help me be better prepared for retirement (i.e., save and
invest)

Strategies for drawing down my savings while in retirement

Access to a professional, whom | can call with questions, to
make investment and savings decisions for me

Personalized advice/guidance service that constructs my
investment portfolio based on risk tolerance levels (e.g.,
Managed Account)

For financial professional use only. Not for inspection by, distribution or quotation to the general public.
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44%

44%
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35%

35%

38%

40%

42%

40%

40%

Top 2 Box
(Very/Somewl
Interested)

89%

88%

86%

85%

85%

84%
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Participant interest in specific services

Participants also express rather strong interest support across retirement plan and other benefits (online/digital tools to show/manage all
benefits, help maximizing benefit dollars) along with other services such as Emergency Savings and support for caregivers.

Participant interest in ESRP plan features — Support products/services

Very interested Somewhat interested Top 2 Box
(Very/Somewnhat
Interested)
An online / digital personal financial tool that allows you to see 48% 40%

ALL of your financial and employer benefits information in a 88%

single place
o ) ) ) 47% 38%
Help maximizing your benefit dollars across retirement savings, 86%
HSA, healthcare insurance and voluntary benefits 0
) 42% 42%

A workplace emergency savings plan 84%

A mobile app where you can enroll in and manage your 43% 39% 829%
workplace benefits and financial wellness offerings

Help getting back on track towards my retirement savings goals 30% 39%

given the long-term effects of COVID-19, along with market 69%
volatility and inflation

Information/support around caregiving for aging parent, 31% 36% 66%

grandparent or family member ?

Comprehensive planning resources and support for special 29% 37% 65%

needs caregiving ’

0, 0
Student loan debt management program i b 42%
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Proportion of caregivers and importance of support

As of 2023, AARP data shows that more than 1-in-5
Americans (21%) are caregivers, having provided care to an
adult or child with special needs.

However, more than 8-in-10 sponsors and DC specialists
believe caregivers represent less than 20% of their
participant population, showcasing there is a need for
additional education.

Despite the disconnect, both sponsors and DC specialists
still find it important to focus on the financial needs of
caregivers over the next two years.

For financial professional use only. Not for inspection by, distribution or quotation to the general public.

Proportion of participants who are caregivers

Plan Sponsor DC Specialist

. 14% . 18%

86% 82%

M 20% or higher [ Less than 20% B 20% or higher M Less than 20%

Importance of Focusing on Financial Needs of
Caregivers in Next 2 Years

Plan Sponsor DC Specialist
Top 2 Box
(Very Important/ 78% Top 2 Box
Important 65% (Very Important/
Important

22%

43%

MW Very Important
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Participant interest in caregiver / special needs support

é é Cy of participants are interested in information/support around
O caregiving for aging parent, grandparent or family member.

é 5 Cy of participants are interested in comprehensive planning
O resources and support for special needs caregiving.

of participants are more likely to stay with their current employer
If offered Comprehensive caregiver/special needs planning
resources and support

V o A INVESTMENT
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Impact on participant likelihood to stay with employer

Results show that strong employer-provided retirement plan can help retain valuable employees

Participant likelihood to stay with employer

= More likely to stay with employer

The ability to work remote or hybrid

Ways to improve my overall financial wellness
A workplace emergency savings plan

Help converting my savings to income for retirement

Guidance on how to optimize my retirement savings and
workplace benefits

Access to a professional advisor for help managing your
savings and investments

Step-by-step guidance on how to improve my retirement
outlook

Education, guidance, tools and resources to help me reach
my retirement goals

Comprehensive caregiver/special needs planning
resources and support

Assistance paying off my student loan debt

For financial professional use only. Not for inspection by, distribution or quotation to the general public.
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DC Specialists: Al Usage

Specialists are most likely to indicate that they use Al for internal operational efficiencies as well as participant and sponsor
communication and engagement.

Specialist Perspectives: Al Techniques/Tools Used in Practice to Improve Processes

Internal operational efficiency
Participant communication and engagement
Plan sponsor communication and engagement
Portfolio management for wealth clients (i.e., assets held outside
retirement plans)
Plan sponsor prospecting and lead generation
Plan investment due diligence
Other I 1%
We do not currently use Al tools at our firm
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DC Specialists: Current Issues and Challenges

Economic and market conditions tops the list of DC specialist concerns and challenges, followed by sales focus on retirement plans and
retail wealth/rollover opportunities, then the regulatory and compliance environment.

Specialist Perspectives: Current Issue/Challenge Importance to DC Specialist Organization

B Very Important M Important

Economic and market conditions

Increased focus on selling employer-sponsored retirement plans
Increased focus on Retail Wealth and rollover opportunities
Regulatory and compliance environment

Providing products with downside protection

Fee compression

Retaining employees/junior staff

Succession planning

Supporting plan sponsors with retirement plans as well as HSAs, disability
income insurance, group life insurance, leave management, etc.

Adding staff to support growth plans

Transition/merging practices
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42% 49%
22% 55%
18% 54%
46

Top 2 Box
(Very Important/
Important)

91%
86%
85%
81%
77%
77%
73%
73%
72%

64%
51%
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Summary of key findings

e This year, a significantly higher number of participants said they feel somewhat or very prepared for retirement compared with 2023.
Meanwhile, plan sponsor views on retirement readiness remained much more optimistic than those of DC specialists, who were more
aligned with participant sentiments.

e When choosing a specialist, sponsors said they value guidance on retirement income options more than any other service—and
considerably more than specialists perceived.

e Asin previous editions of the survey, specialists said they offer an array of services that sponsors acknowledged, presenting an excellent
opportunity for specialists to articulate their value .

e Specialists were more likely to indicate they always/usually recommend or discuss plan support with sponsors than sponsors were to
acknowledge them. This suggests an opportunity for specialists to strengthen their communication skills.

e Most specialists see target date funds (TDFs) as foundational components of a DC plan. In 2025, more sponsors indicated they include
TDFs compared with our original survey in 2016 .

e Astheydidin 2023, sponsors said an aging participant base has brought focus on the growing need for retirement income products.
Additionally, sponsors were more likely to want to retain terminated and retired participants' assets in the plan than specialists perceived.

e Sponsors and specialists were generally aligned in opinion on how to structure the plan’s investment menu, with most respondents in
agreement about adding a retirement tier to the plan.

e Sponsor and specialist views on the goals of financial wellness programs were generally well-aligned. Sponsors identified helping
participants with holistic financial wellness as an important area of focus, which presents an excellent opportunity for specialists to assist.

e Specialists were more likely than sponsors to recognize that a higher number of employees act as caregivers, suggesting an opportunity
to educate and support sponsors.

Vo A INVESTMENT
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Let Voya Investment Management help you

Benchmark Your Priorities

|[dentify plan sponsor’ priorities

Use the How Do You Stack Up to Other Plan e —
Sponsors: Benchmark Your Priorities worksheet, T
available in the Defined Contribution section of ===
voyainvestments.com with your plan sponsor

clients to identify their plan goals. P —

}
i
12 {

el ke
frfefe fe fr o fe fe e {e

‘ES BN EWQ:
& & a1 Bt Bk

i

For additional action items read the full report of

Survey of the Retirement Landscape: Challenges and Opportunities for DC Specialists
available in the Defined Contribution section on voyainvestments.com.
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Thank You

Voya IM is dedicated to meeting the unique requirements of DC Specialists. Our primary goal is to support your needs and those of your
clients. We are committed to developing long-term partnerships and enhancing the effectiveness of your business. To learn more, contact

your local Voya Investment Management representative or call (800) 334-344.

VOVA. muws,
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This commentary has been prepared by Voya Investment Management for informational purposes. Nothing contained herein should be construed as (i) an offer to sell or solicitation of an offer to buy any security or (ii) a recommendation as
to the advisability of investing in, purchasing or selling any security. Any opinions expressed herein reflect our judgment and are subject to change. Certain of the statements contained herein are statements of future expectations and other
forward-looking statements that are based on management’s current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those
expressed or implied in such statements. Actual results performance or events may differ materially from those in such statements due to, without limitation, (1) general economic conditions, (2) performance of financial markets, (3) interest
rate levels, (4) increasing levels of loan defaults, (5) changes in laws and regulations and (6) changes in the policies of governments and/or regulatory authorities.

The opinions, views and information expressed in this commentary regarding holdings are subject to change without notice. The information provided regarding holdings is not a recommendation to buy or sell any security. Portfolio holdings
are fluid and are subject to daily change based on market conditions and other factors.

This information should not be used as a basis for legal and/or tax advice. In any specific case, the parties involved should seek the guidance and advice of their own legal and tax counsel.

An investor should consider the investment objectives, risks, charges and expenses of the Fund(s) carefully before investing. For a free copy of the Fund's prospectus, or summary prospectus, which contains this and
other information, visit us at www.voyainvestments.com or call (800) 992-0180. Please read the prospectus carefully before investing.

©2025 Voya Investments Distributor, LLC « 200 Park Ave, New York, NY 10166 * All rights reserved.
Not FDIC Insured | May Lose Value | No Bank Guarantee

Products and services offered through the Voya ® family of companies.

CID 4500449
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