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Retirement obstacles
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Inflation is becoming a bigger obstacle to saving for a comfortable retirement, 
compounded by stock market volatility 

Top Retirement Obstacles

Paying off credit 

card debt

Stock market 

volatility

Saving/paying for 

children’s 

education

Unexpected 

expenses

Keeping up with 

monthly 

expenses

Inflation

$

45%

33% 35% 33%
24%

21%

62%

42%
35% 33%

24%
20%

2022 2023 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023

Thinking about your own efforts to save for a comfortable retirement, which of the following are obstacles you face, if any? (Base: Total = 1,000)



Inflation and market volatility impact
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Inflation, market volatility, and current economic conditions are impacting workers’ 
spending and saving habits 

Impact of Market Volatility, Inflation and Economic 

Conditions on Spending and Saving

Agree

78%
Impacted by inflation, 

market volatility, and 

economic conditions$

Top Ways Impacted

1

2

3

4

5

I am reducing the number of purchases I 
make 37%

I am saving less in general 32%

I am buying cheaper products 31%

I am spending more in general 26%

I am paying off debt less/more slowly 23%

I am saving less in my emergency fund 20%

I am investing less outside of my 401(k) 18%

6

7

How are market volatility, inflation and economic conditions currently impacting your saving and spending habits, if at all? (Base: Total = 1,000)



14%

49%

37%

13%

40%

47%

Retirement goals
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Workers are less certain they will reach their retirement savings goals this year. On 
average, workers think they need $1.8 million saved for retirement

How likely do you think you are to achieve your retirement savings goals? (Base: Total = 1,000)
How much do you think you need to have saved for retirement? (Base: Total = 1,000)

Likelihood to achieve retirement savings goals

2023

Very Likely

Somewhat 

Likely

Not Likely

$1.8M
Average amount think needed 

saved for retirement

2022

2023

2022

2023

2022



401(k) a must-have benefit
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A 401(k) plan and health insurance are considered must-have benefits for more workers 
this year 

Considered a Must Have Benefit When Looking for New Job

90%
88%

46%
43%

41%
29%
28%

21%
18%

17%
16%
16%

11%
11%

10%
6%
6%

Health insurance

401(k) plan

Life insurance

Disability insurance

Flexibility in works hours and location

Ability to work from home

Health savings account (HSA)

Flexible health spending account (FSA)

Equity compensation/stock options

Emergency savings accounts

Professional development reimbursement or sponsorship

Financial wellness program

Tuition reimbursement for education while employed by your company

Company discounts or negotiated rates for financial services

Access to financial advisors

Student loan repayment assistance (for education before joining the 
company)

Day care/childcare support

If you were looking for a new job, which benefits or work options would you see as “must haves,” “nice to haves” and which don’t you care about?  (Base: Total = 1,000)



of retirement income expected 

to come from 401(k)

In 2022, 401(k) was 37% of retirement income

Own 401(k) 32%

Partner’s 401(k) 8%

Retirement income

6

More workers are expecting their primary source of retirement income to be their 401(k), 
followed by Social Security benefits 

40%

Social Security 20%

Savings and 

investments

15%

Pension/defined 

benefit plan

11%

Part-time work 4%

Annuities/insurance 3%

Real estate income 3%

Inheritance 3%

Other 1%

Retirement Income Sourcesof retirement income expected  

to come from multiple other 

sources besides 401(k)

60%

Thinking about the different sources of income for your retirement, what percentage do you expect to come from each source listed? (Base: Total = 1,000)
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Methods for saving
Workers are diversifying their methods of saving and investing for retirement 

Top Methods for Investing/Savings for Retirement

61%
Methods

Investing in a brokerage account  

1 Saving in savings account

2 Investing in an IRA

3

33%

29%

Saving in an HSA4 44%

Investing in cryptocurrency5 25%

68%

47%

38%

36%

14%

20232022

Which of the following methods are you using to save or invest for retirement? (Base: Total = 1,000)
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12%
never anticipate being comfortable asking artificial 

intelligence (AI) tools for help with financial 

planning

49%
are comfortable asking artificial intelligence (AI) 

tools for help with financial planning

Emerging tech and financial advice
Half of workers would feel comfortable asking artificial intelligence tools like ChatGPT for 
help with financial planning, but for now, adoption is low

How comfortable are you today asking artificial intelligence tools (e.g., an AI-based digital tool like ChatGPT) for help with financial planning? (Base: Total = 1,000)
When do you anticipate being comfortable asking artificial intelligence tools (e.g., AI-based digital tools like ChatGPT) for help with financial planning? (Base: Total = 1,000)

18%

52%

30%

Heard of ChatGPT and used 

it

Heard of ChatGPT but have not used 

it

Never heard of ChatGPT

ChatGPT Awareness and Usage

Total Aware 70%

Comfort with AI Financial Planning



Workers prefer the human touch
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Workers are more likely to follow financial advice from a human than computer-
generated advice 

If you received the following types of financial advice, how likely are you to follow it? (Base: Total = 1,000)

Likely to Follow…

95% 74%
Human professional 

recommendations 

for financial advice

Computer-generated 

recommendations for 

financial advice



Advice and confidence 
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Confidence in workers’ ability to make 401(k) investment decisions increases with the 
help of a financial professional

How confident are you in your ability to make the right 401(k) investment decisions on your own?  (Base: Total = 1,000) 
How confident would you be in your ability to make the right 401(k) investment decisions if you had the help of a financial professional?  (Base: Total = 1,000)

Confidence in Investment 

Decisions 

Very confident in investment 

decisions on own

27%
Very confident in investment 

decisions with professional 

help

49%

+22 points



Personalized advice
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Almost three quarters of workers would like personalized investment advice, and over 
half want investments in their 401(k) to reflect their personal values

For each of the statements below, please indicate whether you agree or disagree. (Base: Total = 1,000)

73%
I would like personalized investment 

advice for my 401(k)

55%
It is important that my investments in 

my 401(k) reflect my personal values

Personalization



Where workers need help
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Workers need the most help determining their retirement savings goal and optimizing 
their 401(k) investments

If you could get help with retirement planning, what would you like help with? (Base: Total = 1,000)

Areas Would Like Help with Retirement Planning

Calculating how much money I need to save for retirement

Receiving specific advice on how to invest my 401(k)

Determining at what age I can afford to retire

Figuring out how to create an income stream in retirement

Figuring out what my expenses will be in retirement

Anticipating tax expenses in retirement

Figuring out how new legislation affects my retirement plan

Managing my current expenses so I can save more money for retirement

Figuring out how to catch up on my retirement savings goal

Managing debt

41%

40%

38%

36%

34%

33%

30%

25%

25%

20%
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SECURE 2.0
Just over half of participants have heard of the SECURE 2.0 Act and most are familiar 
with sections that are related to required minimum distributions and increased catch-up 
contributions

How familiar are you with the SECURE 2.0 Act? (Base: Total = 1,000) 

Aware of SECURE 2.0 Act Sections
% Know a lot or some things about it

Raised age for required withdrawals

Increased contribution maximum for ages 60-63

Easier 401(k) withdrawal for emergency expenses

Increased automatic enrollments in a 401(k)

Employer contributions as Roth

401(k) employer contribution based on 
student loan payments 

Set up emergency savings account at work

Government matching contribution to IRA or 
401(k)

Interest in SECURE 2.0 Act Sections
% Would like to learn more about it

Aware of SECURE 2.0 Act 

29%

33%

36%

18%

32%

25%

35%

52%

41%

40%

39%

38%

37%

31%

31%

30%

56%



Methodology 
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• The 2023 401(k) Participant study is an online study conducted by Logica Research.  

• The study was conducted from April 19 through May 2, 2023.

• 1,000 401(k) plan participants completed the survey.

• Ages 21-70

• Work for companies with 25+ employees that have 401(k) plans

• Currently contribute to their companies’ 401(k) plans

• Survey respondents include participants served by approximately 15 different retirement plan providers.

• The typical (median) survey length was 10 minutes.



15

Disclosures

Workplace Financial Services is a business enterprise which offers products and services through Schwab Retirement Plan 
Services, Inc.; Schwab Stock Plan Services; and Designated Brokerage Services. Schwab Retirement Plan Services, Inc., 
provides recordkeeping and related services with respect to retirement plans. Schwab Stock Plan Services is a division of 
Charles Schwab & Co., Inc. providing equity compensation plan services and brokerage solutions for corporate clients. 
Schwab Designated Brokerage Services (DBS), a division of Charles Schwab & Co., Inc., provides technology solutions for 
corporate clients with regulatory requirements to monitor employee security transactions. Schwab Retirement Plan 
Services, Inc., and Charles Schwab & Co., Inc. are separate but affiliated entities, and each is a subsidiary of The Charles 
Schwab Corporation.

Through its operating subsidiaries, The Charles Schwab Corporation (NYSE: SCHW) provides a full range of securities 

brokerage, banking, money management and financial advisory services to individual investors and independent 

investment advisors. Its broker-dealer subsidiary, Charles Schwab & Co., Inc. (member SIPC, www.sipc.org), and affiliates 

offer a complete range of investment services and products including an extensive selection of mutual funds; financial 

planning and investment advice; retirement plan and equity compensation plan services; compliance and trade monitoring 

solutions; referrals to independent fee-based investment advisors; and custodial, operational and trading support for 

independent, fee-based investment advisors through Schwab Advisor Services. Its banking subsidiary, Charles Schwab 

Bank, SSB (member FDIC and an Equal Housing Lender), provides banking and lending services and products. More 

information is available at www.schwab.com and www.aboutschwab.com.

0723-362J
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