Best Practice Brief: Workforce Challenge Category: Best Practice:
BPB 23-0414-01 Supporting Talent Employee Financial Wellness

SUMMARY

Financial Wellness Programs Improve

Productivity and Retention

Supporting employee financial wellness improves retention, productivity, and performance.

WHAT IT IS

Employers offer a variety of benefits and programming to support the financial wellness of their
employees. These programs aim to improve the financial security of employees to enable them
and their families to weather emergencies, navigate personal financial decisions, plan for the
future, and build wealth. The most successful financial wellness programs do more than just
provide employees with education; they motivate employees to take appropriate actions that
lead to greater financial success. The most common financial wellness benefits that employers
offer are retirement savings plans and safety net insurance. Fewer employers offer education

assistance, financial planning, financial coaching, and emergency saving funds.

WHAT IT DOES
In a recent survey, Bank of America found that financial wellness support for employees has the

following impact:

e More engaged, satisfied, and loyal employees, which can help with employee retention
e Greater employee productivity
e Stronger employee performance.
Employers also believe that holistic wellness support, including financial wellness, can help
attract higher quality employees.
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WHERE TO FIND OUT MORE

SHRM.org Mercer.com
Bank of America OperationHope.org
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https://www.shrm.org/resourcesandtools/hr-topics/benefits/pages/financial-wellness-could-be-key-to-reducing-turnover.aspx
https://www.mercer.com/what-we-do/wealth-and-investments/employee-financial-wellness.html
https://business.bofa.com/content/dam/flagship/workplace-benefits/id20_0901/documents/2022-WBR.pdf
https://operationhope.org/how-we-help/employee-financial-wellness/

