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The first six months of 2020 have provided the retirement industry with a decade’s worth of activity and a new 
perspective on supporting employee needs. Fourteen years after the Pension Protection Act of 2006, the industry  
has been digesting the implications of new legislation, from the SECURE Act to the CARES Act, all while living 
through the unprecedented times of the COVID-19 pandemic. 

The pandemic has highlighted the importance of both (i) health and (ii) financial wellbeing. Similar to how investors 
who lived through the 2008 global financial crisis invest their savings with those events in mind, living through this 
experience will affect how companies, plan sponsors, and business leaders make decisions about supporting the 
wellbeing of their (i) communities and (ii) employees. Given these transformative events and as we look toward the 
second half of 2020, we consider which trends may gain momentum as companies emerge from the pandemic. 

 

Role of Technology  
Mobile capabilities, digital advice, and virtual capabilities will become an 
important priority. 

   

Financial Resiliency  
Transition from Financial Wellness to Financial Resiliency. As financial stability 
and safety net becomes a priority, emergency savings could be the next 
important benefit. 

   

E “S” G  “Social” aspect of ESG could gain in prominence. 

   

Retirement Income  
A key theme of SECURE Act intended to address unmet needs within defined 
contribution plans. Our expectation is that this will be a longer term trend. 

   

Enhancing Benefits 
Program  

Our expectation is that companies will be more conservative and strategic  
with their benefits budgets and focus on competitively priced, higher value 
programs that support health, family, and financial needs. 

 

Many of the industry’s trends leading into the COVID-19 pandemic were already focused on (i) employee financial 
wellbeing and thinking beyond Defined Contribution plans to provide additional financial support, (ii) corporate 
responsibility and how it may drive longer-term economic and social value, and (iii) incorporating technology to 
connect people, deliver advice, and allow them to access services anywhere. 

The pandemic has provided new perspective on the importance of these needs and may provide compelling support 
for companies to drive these trends forward. 
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Some Key Take-Aways 

For Advisors 

■ Work with plan sponsors to recalibrate priorities as they work towards getting back to “normal” 

■ Help ensure plan fiduciary needs are met by keeping committee meetings on track, evaluating plan needs and 
staying on top of key decisions 

For Plan Sponsors 

■ Evaluate employee needs following the pandemic (e.g., liquidity needs, investing support, financial counseling) 

■ Strike the balance of program spend and counseling / advice resources to maximize the value of program budget 
and value to employees 

For Plan Participants 

■ Maintain long-term perspective when investing through periods of market volatility 

■ Work with a financial advisor to evaluate specific needs and help manage important decisions during these periods 
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THESE MATERIALS ARE PROVIDED SOLELY ON THE BASIS THAT THEY WILL NOT CONSTITUTE INVESTMENT ADVICE AND WILL NOT FORM A PRIMARY BASIS FOR 
ANY PERSON'S OR PLAN'S INVESTMENT DECISIONS, AND GOLDMAN SACHS IS NOT A FIDUCIARY WITH RESPECT TO ANY PERSON OR PLAN BY REASON OF 
PROVIDING THE MATERIAL OR CONTENT HEREIN. PLAN FIDUCIARIES SHOULD CONSIDER THEIR OWN CIRCUMSTANCES IN ASSESSING ANY POTENTIAL 
INVESTMENT COURSE OF ACTION. 
 
General Disclosures 
Goldman Sachs does not provide legal, tax or accounting advice, unless explicitly agreed between you and Goldman Sachs (generally through certain services offered only to clients of 
Private Wealth Management). Any statement contained in this presentation concerning U.S. tax matters is not intended or written to be used and cannot be used for the purpose of 
avoiding penalties imposed on the relevant taxpayer. Notwithstanding anything in this document to the contrary, and except as required to enable compliance with applicable securities 
law, you may disclose to any person the US federal and state income tax treatment and tax structure of the transaction and all materials of any kind (including tax opinions and other tax 
analyses) that are provided to you relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of any kind. Investors should be aware that a 
determination of the tax consequences to them should take into account their specific circumstances and that the tax law is subject to change in the future or retroactively and investors 
are strongly urged to consult with their own tax advisor regarding any potential strategy, investment or transaction. 
Economic and market forecasts presented herein reflect a series of assumptions and judgments as of the date of this presentation and are subject to change without notice. These 
forecasts do not take into account the specific investment objectives, restrictions, tax and financial situation or other needs of any specific client. Actual data will vary and may not be 
reflected here. These forecasts are subject to high levels of uncertainty that may affect actual performance. Accordingly, these forecasts should be viewed as merely representative of a 
broad range of possible outcomes. These forecasts are estimated, based on assumptions, and are subject to significant revision and may change materially as economic and market 
conditions change. Goldman Sachs has no obligation to provide updates or changes to these forecasts. Case studies and examples are for illustrative purposes only. 
This material is for informational purposes only. It is not an offer or solicitation to buy or sell any securities. 
Views and opinions expressed are for informational purposes only and do not constitute a recommendation by GSAM to buy, sell, or hold any security. Views and opinions are current as 
of the date of this presentation and may be subject to change, they should not be construed as investment advice. 
Although certain information has been obtained from sources believed to be reliable, we do not guarantee its accuracy, completeness or fairness.  We have relied upon and assumed 
without independent verification, the accuracy and completeness of all information available from public sources.  
This information discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or 
investment advice. This material has been prepared by GSAM and is not financial research or a product of Goldman Sachs Global Investment Research (GIR). It was not prepared in 
compliance with applicable provisions of law designed to promote the independence of financial analysis and is not subject to a prohibition on trading following the distribution of financial 
research. The views and opinions expressed may differ from those of Goldman Sachs Global Investment Research or other departments or divisions of Goldman Sachs and its affiliates. 
Investors are urged to consult with their financial advisors before buying or selling any securities. This information may not be current and GSAM has no obligation to provide any updates 
or changes. 
Confidentiality 
No part of this material may, without GSAM’s prior written consent, be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an 
employee, officer, director, or authorized agent of the recipient. 
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