December 2024

MississnSquare :
Issue Brief

RESEARCH INSTITUTE

Retirement Survey:

Breakouts by Gender

In October 2024, MissionSquare Research Institute and Greenwald Research conducted
a nationally representative survey of 1,009 state and local government workers
regarding retirement issues. This issue brief highlights key differences by gender.

Women were much more likely to indicate that they were very worried about their
finances (see Figure 1).
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Regarding sources of retirement income, women were significantly less likely to
report personal savings, pensions, or defined contribution plans (see Figure 2).
While the differences were less pronounced around Social Security benefits, real estate,
and other assets, those categories were likewise more likely to be reported by male
respondents. Only on the percentages with spousal income and private annuities did
responses agree.
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Figure 3: To what extent
do you feel the retirement
benefits provided through

your employer are
sufficient to meet your
retirement needs?
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Since defined benefit pensions and deferred compensation plans are among the most
common retirement benefits provided by employers, and since women were less
likely to report having such plans, it is perhaps not surprising then that women were
less likely to feel the retirement benefits provided through their employer were
sufficient to meet their retirement needs (see Figure 3).
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In addition, women were less likely to report that they think their employer’s
retirement benefits were better than those offered in the private sector.
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Women were also less likely to say that their retirement benefits made them more
inclined to stay with their current job (see Figure 5). A similar difference of opinion
holds when considering non-retirement benefits.
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Figure 6: In which of

the following areas of
financial planning do you
feel you could use more
education/information
(excludes responses of
no or not applicable)?

As for what to do about these issues, female respondents showed a clear interest in
more information or financial education (see Figure 6).

There are also those who say that a particular benefit is not applicable to them. For example,
16% of women indicated “not applicable” regarding defined benefit pensions, compared
to 9% of men. For context, 72% of those in the private sector have access to a retirement
plan, compared to 92% in state and local government.! As for differences between

the types of plans offered, 86% of those in the public sector have access to defined
benefit pensions, while 39% have access to deferred compensation plans.?2 But from

the standpoint of employee understanding, 20% of those responding to the Institute’s
survey of employees 35 and under did not know what type of retirement plan they had.?

With a clear interest in more information and a potential interest in seeking other
employment based on perceptions of benefits competitiveness, employers may wish

to consider ramping up their retirement and benefits-related communications beyond
simply the open enrollment period.

) ) 60%
How your employer's retirement plan is taxed

How to identify the benefits that are most relevant/important to 56%

you at this stage of your career

Vesting schedule for your retirement plan

How the DC (defined contribution) plan you are participating in works

How the DB (defined benefit) plan you are participating in works

What employee benefits are available through your employer

Health insurance or healthcare benefits from my employer

How to navigate through open enrollment at work (each year)

B Women M Men



4 | Retirement Survey: Breakouts by Gender

That lack of sufficient information is also reflected in the plans employees have for
drawing down their retirement assets. Among women, the most common response

to this question was “l don't know” (see Figure 7). Among men, the most common
response of “l will do my own calculation” may reflect either a robust understanding
of the financial planning considerations or a lack of consideration of available
alternatives.

And lest one think that financial wisdom comes with age, 21% of both respondents
under 40 and respondents 50 and over also said “l don't know.”
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