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A Shift in Mindset Related to 
Health and Wealth

My pension/social 
security will take 
care of me 
financially in 
retirement

I’ll need to take
care of myself 
financially 
in retirement

My medical plan 
covers most of my
health care costs

I need to cover
an increasing 
portion of my 
health care costs

Health
20 – 30
years ago:

Health
today:

Wealth
20 – 30
years ago:

Wealth
today:
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Employees are faced with a complex and overwhelming set of decisions when making 
benefits decisions

The Evolving Benefits Landscape

More choice, 
responsibility and 
complexity than

ever before

More financial 
stress that impacts 

wellbeing

35%
of employed 
Americans

Stressors in the workplace:2

didn’t fully understand any of 
the benefits they enrolled in 
during their most recent 
enrollment season1

? ?
?

1 Voya Consumer Insights & Research Team, Survey conducted through Ipsos, Dec. 2020.  
2 PWC Employee Financial Wellness Survey, 2018. 
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Benefits are Difficult to Choose and Use
You strategically designed your benefit programs to work together to 
create optimized and connected health, wealth, and wellness benefit 
experiences.  

. . . But employees struggle to understand how to make the best 
benefit decisions for their individual circumstances—both at 
enrollment and during the benefit year. 

 Life Events

 HDHP/HSA

 Advocacy

 Pharmacy

 Telehealth

 Population Management

 Multiple Point Solutions

 Supplemental Health

 Financial Wellbeing

 Network Strategies

 Pharmacy Insights

 Diverse workforce

 Cost Containment

 Open Enrollment

 Mental Health
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Health and Wealth Are Closely Tied

of bankruptcies
are caused by 
medical expenses1

indicate 
their health
has been impacted as a direct 
result of financial stress3

of hardship 
withdrawals
were for unreimbursed 
medical expenses2

~

potential retirement 
health care savings 
gap5

Health care costs 
are rising 2x as 
fast as incomes4

$293,157 

67%

1 American Journal of Public Health, Medical Bankruptcy: Still Common Despite the Affordable Care Act, 2019.  2 Voya Internal Data for 12 month period ending 6/30/2019. 3 PWC 
Employee Financial Wellness Survey, 2018. 4 Based on 2018 data from the U.S. Agency for Healthcare Research and Quality’s Medical Expenditure Survey. 
5 Improving HSA engagement, Voya white paper, Oct. 2019.
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As Employees Are Trying to Plan for the 
Future, Many Are Struggling to Manage Today

30% of individuals have no 
emergency savings1

25% would put a $500 medical expense 
on their credit card; others would borrow2

#1 reason for hardship withdrawals from a 
retirement plan is unexpected medical expenses3

1 Voya internal data, 2020
2 Based on an online survey conducted by Voya Financial, in partnership with Russell Research, between September 2-6, 2020 among 315 U.S. consumers currently enrolled in 
an employer-sponsored health plan. 
3 Based on Voya internal data, 1/1/2021-7/31/2021
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Employees Need Help Managing 
Complex Benefits Decisions

For illustration purposes only. 
1 Number of benefits decisions will depend on employer offering
2 HR Dive, On average, employees spend 18 minutes enrolling in benefits, May 2019
3 vox Newsletter Nov. 2019

17 benefits
to make decisions 
on in open 
enrollment1
18 minutes
time spent 
enrolling in 
benefits2

Forty-five hours
time spent annually 
choosing what to stream 
on TV3
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Many Employees Choose a Less-Optimal 
Health Care Plan

Health plan enrollment decisions
Results from Voya survey, n = 315

Traditional PPO plan

High deductible plan

65%

35%

65% of people
preferred the traditional plan, despite $500 -
$2,500 additional expense, in all scenarios

Based on an online survey conducted by Voya Financial, in partnership with Russell Research, between September 2-6, 2020 among 315 U.S. Consumers 
currently enrolled in an employer-sponsored health plan.
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A Number of Factors Go Into the Decision

1 Based on an online survey conducted by Voya Financial, in partnership with Russell Research, between September 2-6, 2020 among 315 U.S. 
consumers currently enrolled in an employer-sponsored health plan. 

Study participants
were almost

twice as likely
to choose a PPO over an

HDHP if the plan was 
branded with “high 

deductible” in the name1

94%
of study participants 

with PPOs choose the 
same plan they had in 

the previous year1

63%
of study participants 

said they pick the health 
care plan with the
lowest deductible1

Plan name bias Enrollment 
inertia

Deductible-
aversion
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of employees are overspending 
on health care benefits

CONSUMER INSIGHTS

“I don’t have a lot of time to enroll.”

"My money is precious—even a $50 savings is 
a big deal to me."

"I would exit the tool if I didn’t see the 
potential savings called out.”

64% 

Source: Empyrean Open Enrollment Study, 2021

“I don’t know if I’m in the best health care 
benefits for me.”

“I don’t know what my health care needs 
will be.”

“I’m not sure if I’m making the right 
choices.”
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Employees Struggle to 
Navigate Benefits All Year

Is my primary care doctor in this network?

How much will I pay under each of my options?

What resources can help me 
better manage my health?

What’s my HSA balance?

What plan is the best for me?

Why am I getting another bill related to my childbirth?

How can I reduce my cost?

When should I use telehealth?

I’m worried about covering a high 
deductible…what if I have a big bill?

Why get hospital 
indemnity if I 
have insurance?

How can I get help with 
mental health?
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HSA | 
supplemental 
health plan 
recommendations

Predict my 
out-of-pocket cost

Find 
quality 
providers

HSA 
Balance

Connect to a 
disease 
management 
program

File a 
supplemental 
health claim

Stay in 
network

Explore 
plan 
networks

Save time and 
money with 
telehealth

Benefits Enrollment Year-round Engagement

Personalized Year-Round Recommendations

Claims and 
Consumer Data

Data Enables a Premier Benefits Experience
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Insights help employers 
target unmet needs

• Recognize opportunities to drive targeted communications.

• Are overspending on their 
benefit costs? 

• Could have paid less with 
telehealth? 

• Are using out of network or non-
preferred providers? 

• Could save more with a 
higher HSA contribution? 

• Are not receiving the preventive 
care they need?

• Could benefit from programs 
like disease management, 
second opinion or advocacy?

• Could have benefitted from 
supplemental health coverage?

How many of your employees:
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Data-Driven Consumer Experiences Are Expected 

•=

PAST PURCHASE BEHAVIOR | “PEOPLE LIKE ME” RECOMMENDATIONS | PACKAGED PRODUCTS | BUY NOW
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Supported Decisions Make a Difference

take recommended 
supplemental health coverage

choose an HSA when 
electing an HDHP plan

higher HSA savings 
rate with Pilot+

58%
take the recommended 
medical plan

80% 

29%

32%

Source: Empyrean Open Enrollment Study, 2021
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$1880
With support and guidance, the average savings for those 

who took a recommended lower premium plan was

70% of users opt in to using their claims to empower 
them to make better benefit decisions.

Source: Empyrean Open Enrollment Study, 2021
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Smarter Benefits Choices Can Improve 
Retirement Readiness

Retirement value accumulation

$27,973
The additional amount
a 40-year-old employee
could have at retirement
in 25 years if they spent 
$481 less on health care 
costs each year with an 
HDHP and made pre-tax 
contributions toward 
retirement instead, 
assuming a 6% return 
with 0% employer match 
and a lump-sum 
withdrawal in retirement.

For illustrative purposes only. Assumes annual contributions of $617 to a pre-tax account (which correlates to an after-tax amount of $481 assuming a 22% federal marginal bracket); 6% return on investment, 
interest compounded annually, no withdrawals; contributions are made and invested at the beginning of each year for 25 years. Does not consider any applicable reduction in payroll tax or FICA if HSA 
contributions. Does not consider state tax implications. Amounts shown for 100% employer match assume a $617 employer match is received and invested at the beginning of each year. Total amount 
accumulated after 25 years with 0% employer match equals $35,863. Lump sum withdrawal after 25 years at assumed retirement age of 65, with 22% effective federal tax rate assumed at time of withdrawal, for 
after-tax value of $27,973 for the 0% employer match accumulation example shown. Assumes funds distributed in this way from an HSA are not used for qualified medical spending which would lead to a 
reduction in tax. This hypothetical example does not predict or project the performance of any particular investment or investment strategy, does not reflect actual client accounts or experiences, and is not a 
guarantee of future results. The illustration does not consider investment fees or expenses that would lower performance. Actual rates of return will fluctuate.
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Retirement Adequacy Varies Significantly 
Across the U.S. Workforce

AON, The Real Deal, 2018 Retirement Income Adequacy at U.S. Plan Sponsors Study, 

Below target Above target

Variables 
influencing 
adequacy Savings rates Income Generations Gender Industry

46% 20% 15% 9% 10%

Significantly below target – More than 4x pay below

Below target – Between 2x and 4x pay below

Just below target – Within 2x pay below
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A Trust That Employers Will Help

Satisfaction with employerSatisfaction with guidance

+73% of employees 
are interested in support and guidance 
tools1

+50% of employees 
are more likely to stay with their 
current employer if they provide 
ways to improve their overall 
financial wellness.2

1 Based on an online survey conducted by Voya Financial, in partnership with Russell Research, between September 2-6, 2020 among 315 U.S. 
consumers currently enrolled in an employer-sponsored health plan. 
2 Plan participant survey, January 2021
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Three Practical Next Steps

Think holistically across health 
and wealth products

Consider support and guidance 
that cuts across silos

Find opportunities to drive 
engagement throughout the 
year

1

2

3
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Three reminders!
1. Session evaluation is available

– On the conference app
– Online at www.iscebs.org/2022symp

2. CEBS designees—Be sure to report your 
Compliance credit.

• Turn in a white ticket as you leave the room.
OR

• Report this session individually at 
www.ifebp.org/myprofile

3. CE credit for other professions (green slip) must 
be turned in as you leave the room.

Thank You!

www.ifebp.org/myprofile

www.iscebs.org/2022symp
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