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As of September 30, 2022

T. Rowe Price is a Defined Contribution Leader

1Firmwide AUM includes assets managed by T. Rowe Price Associates, Inc. and its investment advisory affiliates. 
2USD AUM converted to respective foreign currency using spot rate on June 30, 2022, as reported by Reuters.  
3Plans on our recordkeeping platforms as of June 30, 2022.

About Us
 More than 85 years of investment management experience

 Global firm headquartered in Baltimore, Maryland, 
with offices in 17 countries around the world

 Employing over 7,771 associates worldwide

 Managing $1,309.7 billion USD in assets

 Launched asset allocation suite in 1990

 645 investment professionals and 392 research professionals globally1

“We are committed to the relentless pursuit of helping our clients evolve their retirement plans to empower 
participants to achieve retirement security and overall financial well-being. By harnessing expertise across the firm, 
we seek to deliver solutions to meet our clients’ goals and act with a broader commitment to advance the public 
discourse around retirement.”

Our DC Footprint
 DC assets represent over 50% of total firm AUM

 Leveraging insights gained from more than 2 million T. Rowe Price 
Retirement Plan Services participants across more than 5,000 
plans

 Over 70% of our DC assets are investment-only

 56% of our retirement plan clients have been with us 
10 years or more2

 Deep DC plan design and policy expertise

ABOUT US

 85 years of investment management experience

 Global firm headquartered in Baltimore, Maryland, 
with offices in 17 countries around the world

 Employing over 7,900 associates worldwide

 Managing $1,230.0 billion USD in assets1

 Launched asset allocation suite in 1990

 948 investment professionals and 409 research 
professionals globally

“We are committed to the relentless pursuit of helping our clients evolve their retirement plans to empower participants to 
achieve retirement security and overall financial well-being. By harnessing expertise across the firm, we seek to deliver 
solutions to meet our clients’ goals and act with a broader commitment to advance the public discourse around retirement.”

OUR DC FOOTPRINT

 Sharing deep DC plan design and policy expertise

 DC assets represent over 50% of total firm assets under 
management (AUM)

 Over 80% of our defined contribution assets are 
investment-only

 Leveraging insights gained from more than 
2 million Retirement Plan Services participants across 
more than 7,000 plans3

 Average tenure of clients above $750 million is 19 years2
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Strength of Our Research Insights

T. Rowe Price Proprietary Retirement Research 

2021 DC Consultant Study responses 
from 32 consulting and advisory 

firms with over 33,000 plan sponsor 
clients and $7.2T AUA

CONSULTANT/ADVISORY VIEWS

Data from over 451 plan sponsors 
surveyed by T. Rowe Price with 

Pensions & Investments

PLAN SPONSOR VIEWS

Data from national, random 
sample of 5,176 DC plan 

participants and retirees 
surveyed by T. Rowe Price 

Participant account data 
from plans for which 

T. Rowe Price provides 
recordkeeping services (over 

2.2 million participants)

PARTICIPANT VIEWS 
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Agenda 

Consulting 
Evolution
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Retirement income and managed account services are expected to grow most, while traditional consulting services are 
believed to be most profitable. In the non-investment category, fee studies stand out for growth and profitability.

Traditional consulting and fee studies most profitable
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Which three non-investment services do you expect to grow the most, and which three are most profitable?1

Which three investment services do you expect to grow the most, and which three are most profitable?1

Will grow the most Most profitable
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CONSULTANT/ADVISORY VIEWS

1T. Rowe Price, 2021 Defined Contribution Consultant Study (Question 7).

Will grow the most Most profitable
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Nearly half of respondents reported delegated DC growth of 11% or higher, while 60% of firms anticipate this level of growth 
to continue over the next 12 months. New client acquisitions expected to remain the main source for new business.

Delegated service growing at double digits

CONSULTANT/ADVISORY VIEWS

45%

28%

7%

7%

59%

17%

7%

3%

0% 25% 50% 75% 100%

New client acquisitions, 
previously 3(21) with another firm

Conversion of our existing 3(21) clients to our 
delegated service model

New client acquisitions, 
previously 3(38) with another firm

M&A, combination of plans

Percent of Respondents Percent of Respondents

Approximate growth rate of delegated DC business over 
the prior 12 months and the next 12 months1

Prior 12 months Next 12 months

Main source of new delegated services clients over 
the prior 12 months and the next 12 months1

1T. Rowe Price, 2021 Defined Contribution Consultant Study (Question 15).
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Retirement Income Is Different This Time…Right?

1T. Rowe Price. Percent of account value retained by defined contribution (DC) plan participants, age 65 or older after 1, 2, or 3 calendar years following separation from service.
2T. Rowe Price, 2019 An Informed, Research-Based Approach to Better Retirement Outcomes.
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 59% 
of plan sponsors cite “recognition 
of the need to help participants 
convert DC plan balances to 
retirement income” as the most 
influential factor driving their 
interest in exploring or offering 
retirement income solutions2

More assets remain in plan among DC participants separated 
from service and age 65+1

PARTICIPANT VIEWS
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Non-guaranteed solutions Guaranteed solutions

2.7 2.5
Target Date w/ Embedded 

Payout Feature

2.9 3.4
Systematic 

Withdrawals

2.2 2.5
Managed 
Payout

2.0 1.6
Bond Ladder/Target 

Maturity

2.1 2.0
Deferred Annuity 

and QLAC

2.6 2.9
Managed 
Account

2.6 2.5
Target Date With 

Embedded Annuity

Rating: Least Appealing (1) to Most Appealing (4)PLAN SPONSOR VIEWS1

Non-guaranteed Solutions Generally Ranked as Most 
Appealing

Illustrative purposes only. Not inclusive of all retirement income solutions available.
1T. Rowe Price, 2019 An Informed, Research-Based Approach to Better Retirement Outcomes. 
2T. Rowe Price, 2021 Defined Contribution Consultant Study, Question 28. Consultants were asked: “Which strategies or solutions are most appealing for delivery of retirement income?” Ranking based on scale of Least Appealing 
(1) to Most Appealing (4).  
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CONSULTANT/ADVISORY VIEWS2
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Active only Active and passive Passive only

Active/Passive: Not an Either/Or Decision Anymore

1T. Rowe Price, 2021 Defined Contribution Consultant Study, Question 36. Consultants were asked: “Broadly speaking, what are your firm’s philosophical views related to active and passive implementation by asset class in DC 
plans?

Equity

Fixed Income

7%

7%

24%

75%

77%

90%

90%

93%

66%

25%

23%

10%

3%

10%

0% 25% 50% 75% 100%

Large-cap equity

Small-/mid-cap equity

International equity

Core bond and total return

Core plus and multi-sector bond

High-income bond (below investment grade)

Percent of Respondents

Preferences for active and passive implementation by asset class in DC plans1

CONSULTANT/ADVISORY VIEWS
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Which capital preservation investment option(s) do you generally recommend, absent specific plan sponsor preferences?1 

What percent of your clients use each capital preservation investment option?1

Stable value 
manager-of-managers; pooled fund/separate account

PLAN SPONSOR VIEWS1CONSULTANT/ADVISORY VIEWS

34%
of clients use3.6

3.6
recommended

Rating: Least Recommend (1) to Most Recommend (4)

Stable value recommended over money market

CONSULTANT/ADVISORY VIEWS ABOUT PLAN SPONSORS

Average Percent of Plan Sponsor Clients

1T. Rowe Price, 2021 Defined Contribution Study (Question 39).
Options listed in order of consultant rating 

Stable value 
proprietary; pooled fund/separate account

49%
of clients use3.6

3.5
recommended

White label
capital preservation option

6%
of clients use3.6

2.3
recommended

Money market
government

31%
Of clients use3.6

2.1
recommended

Low duration
fixed income investment solutions

11%
of clients use3.6

1.7
recommended

Money market
prime institutional

13%
of clients use3.6

1.6
recommended
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2021 Defined Contribution Consultant Study
Conducted in partnership with Schaus Group. This study included 51 questions and was conducted from September 20—November 8, 2021. Responses are from 32 consulting and advisory 
firms with over 33,000 plan sponsor clients and more than $7.2T AUA.

2019 An Informed, Research-Based Approach to Better Retirement Outcomes
Conducted by P&I Content Solutions Group during November and December 2019, and statistical analysis was conducted by Signet Research Inc. Survey population included 451 plan 
sponsors. 

T. Rowe Price Retirement Plan Services Recordkeeping Platform 
Based on the large-market, full-service universe of T. Rowe Price Retirement Plan Services, Inc., retirement plans (401(k) and 457), consisting of 660 plans and over 2 million participants; 
data as of December 31, 2021.

2020 Retirement Savings and Spending Study 
Conducted online June 4—24, 2020; 3,420 participants who are currently contributing to a 401(k) plan or eligible to contribute and have a balance of at least $1,000 responded. The survey 
also included 1,007 retirees who have retired with a Rollover IRA or left-in-plan balance.

2019 Retirement Savings and Spending Study
Conducted online from June 13-June 25, 2019; 3,016 retirement plan participants, 250 eligible non-plan participants, and 603 individuals without access to workplace savings plans 
responded.

T. Rowe Price Proprietary Retirement Research  

Visit troweprice.com/dcio to access our research. For questions, please contact your T. Rowe Price representative.
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ESG as a Participant Engagement Opportunity 

1T. Rowe Price, 2021 Defined Contribution Consultant Study, Question 31. Consultants were asked: “For plan sponsors, what ESG objectives are most influential?” Ranking based on a scale of 1 (Least Influential) to 4 (Most Influential).

Most influential ESG objectives for plan sponsors1

ABOUT PLAN SPONSORSCONSULTANT/ADVISORY VIEWS

Rating: Least Influential(1) to Most Influential (4)

ESG is a topic 
where participants 
might want to talk 
to you…

…but don’t lose 
sight of the 
investment case 
for considering 
ESG factors.  

1. To drive positive engagement with participants 3.1

2. To better align with corporate sustainability targets 3.1

3. To keep pace with current trends 2.8

4. To avoid negative feedback from participants 2.6

5. To “do good,” as an abstract extension of fiduciary duty 2.3

6. To improve investment returns 2.3

7. To reduce financial risks 1.9
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Important Information

Important Information
This material is provided for general and educational purposes only and is not intended to provide legal, tax, or investment advice. This material does not provide fiduciary recommendations concerning 
investments or investment management; it is not individualized to the needs of any specific benefit plan or retirement investor, nor is it directed to any recipient in connection with a specific investment or 
investment management decision. The T. Rowe Price group of companies, including T. Rowe Price Associates, Inc., and/or its affiliates, receive revenue from T. Rowe Price investment products and services. Past performance
is not a reliable indicator of future performance. The value of an investment and any income from it can go down as well as up. Investors may get back less than the amount invested.
The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation, or a solicitation to sell or buy any securities in any jurisdiction or to conduct any particular investment activity. The
material has not been reviewed by any regulatory authority in any jurisdiction.
Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources’ accuracy or completeness. There is no guarantee that any 
forecasts made will come to pass. The views contained herein are as of the date noted on the material and are subject to change without notice; these views may differ from those of other T. Rowe Price group companies and/or
associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without consent from T. Rowe Price.
Issued in the USA by T. Rowe Price Associates, Inc.,100 East Pratt Street, Baltimore, MD 21202, which is regulated by the U.S. Securities and Exchange Commission. For Institutional Investors only.
© 2022 T. Rowe Price. All rights reserved. T. ROWE PRICE, INVEST WITH CONFIDENCE, and the Bighorn Sheep design are, collectively and/or apart, trademarks T. Rowe Price Group, Inc.
© 2022 Schaus Group LLC - All Rights Reserved.
Neither Beth Halberstadt nor Aon PLC is affiliated with T. Rowe Price. The views expressed are her own and do not necessarily reflect those of T. Rowe Price.
202211-2572822
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