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Overview
U.S. defined contribution record keepers have steadily grown assets under administration since 
2004. At the end of 2023, assets stood at $10.8 trillion, up from $2.7 trillion in 2004, growing at an 
annualized rate of 7.8%.

Corporate 401(k) assets accounted for $7.4 trillion of the total, while the second-largest plan type 
403(b) assets stood at $1.3 trillion. Assets were more evenly split by size of plan, with small, midsize 
and large employers accounting for $2.3 trillion, $3.9 trillion and $4.5 trillion, respectively.

Fidelity investments has long been the largest record keeper and has increased its share since 2004. 
Fidelity accounted for more than 30% of all assets at the end of 2023. Alight Solutions, with the 
addition of Federal Retirement Thrift Investment Board assets, and Empower Retirement now have 
more than 10% of assets each.

OVERVIEW DATA FOR U.S. DEFINED CONTRIBUTION RECORD KEEPERS

6/30/04 6/30/05 6/30/06 3/31/09 12/31/09 12/31/10 12/31/11 9/30/12 9/30/13 9/30/14

Assets  $2,690,843  $2,939,821  $3,191,732  $2,734,574  $3,489,230  $3,925,155  $4,000,371  $4,447,858  $5,061,123  $5,557,099 

Participants 76,681,246 76,896,454 83,857,722 78,462,395 78,360,929 81,184,591 82,648,621 84,093,809 85,573,123 90,560,835

Plan 
sponsors 501,711 474,714 535,781 547,991 580,675 616,580 618,514 642,336 662,619 688,541

Firms 80 76 71 54 53 54 54 56 52 50

9/30/15 9/30/16 9/30/17 9/30/18 9/30/19 9/30/20 9/30/21 9/30/22 12/31/23 CAGR

Assets  $5,415,754  $5,465,602  $6,924,713  $7,453,030  $7,489,383  $8,205,696  $9,695,620  $8,750,728 $10,789,776 7.796%

Participants 91,835,351 86,724,004 98,128,531 101,101,908 102,076,945 104,842,071 109,142,703 119,972,178 125,914,903 2.717%

Plan 
sponsors 700,421 677,214 715,679 730,279 676,712 679,968 686,062 709,116 843,053 2.845%

Firms 45 53 44 40 37 34 30 30 27 -5.702%
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Record Keeper Assets Under Administration

CAGR

5.097%

18.511%

10.538%
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Mergers and acquisitions have also played a large role reshaping the competitive landscape. 
Empower has had two $3.5 billion deals that significantly increased its size. Ascensus has bought 
more than 10 record keepers. The total number of record keepers has fallen to 27 from 80.
Number of participants and type

According to Pensions & Investments' survey data, 27 firms kept records for more than 125 
million U.S. individuals. Fidelity alone keeps records for almost 32 million individuals. Since 2004, 
participant growth has been coming from both large and small employers, but absolute participant 
growth has been from the largest employers, which added more than 31 million individuals.
401(k) and 403(b) participants accounted for more than 98 million individuals or more than 78% of 
the total.

Number of clients and type
The total number of plan sponsors clients — 843,053 — has grown modestly since 2004. The 
majority of clients and the growth of clients predominantly came from corporate 401(k) plan 
sponsors. There were 602,085 corporate plan sponsor clients at the end of 2023, up from 290,194 in 
2004. 403(b) plan sponsor clients numbered almost 100,000.

The vast number of clients came from small employers with less than 999 participants. ADP 
Retirement Services, Paychex Inc. and Ascensus all had more than 100,000 small-employer clients.

Potpourri for $11 trillion
Although there has been a trend to defined contribution investment only, or DCIO, managers in 
recent years, record keepers on average still received 47% of their defined contribution assets under 
management from their record-keeping clients. Of the firms that responded to the question, $1.8 
trillion of their $5.1 trillion in total DC AUM was from their record-keeping clients.

Record-keeper smartphone applications are now ubiquitous; however, integration into personal 
digital assistants has been much slower. In 2018, the first year the question was asked, five firms 
integrated with Amazon's Alexa and one integrated with Apple's Siri. In 2023, only six firms 
integrated with digital assistants, but now they are mostly proprietary voice assistants such as Bank 
of America's Erica.

Record keepers still have not added the capability of adding new investments or investment 
structures. Only 36% of record keepers allow for stand-alone ETFs. Some 42% allow for stand-alone 
annuities. Only Fidelity allows cryptocurrencies and digital assets. Across private equity, real estate 
equity (ex.-REITs) and other alternatives, 75% of record keepers still do not allow them on their 
platforms.

Conclusion
Defined contribution record keepers will continue to play a vital part in the U.S. retirement 
landscape. Consolidation should continue to slow, with larger deals harder to achieve.
Innovation will be measured with the focus on low-fee core investments and the ever growing 
cybersecurity needs.
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Appendix
U.S. DEFINED CONTRIBUTION RECORD KEEPERS OVERVIEW

P&I 
Rank

Firm  
Name

Total  
assets

Total  
participants

Total  
sponsors

Corporate 
401(k)

Corporate 
401(k)

Corporate 
401(k)

Cyber- 
security  

professionals

Money  
spent on  

cyber- 
security 

technology

Personal 
digital 

assistant 
device?

Personal digital  
assistant name

1 Fidelity 
Investments $3,433,025 31,748,645 31,259  $2,928,535 23,250 25,175,065  — N

2 Empower  $1,441,432 17,369,233 80,963  $1,003,691 56,249 11,153,444 1,646  — N

3 Alight  $1,278,638 11,790,291 175  $462,354 100 4,020,670 331  $53 Y

Alight's Interactive Virtual 
Assistant powered by 
Alight LumenAI; Amazon's 
Alexa; Google Assistant

4 TIAA  $722,279 6,595,412 23,075  — 0 0 527  — Y

Amazon's Alexa; Apple 
Watch; Apple's Siri; 
Google's Wear OS; Google 
Home

5 Vanguard 
Group Inc.  $719,278 5,733,443 21,928  $639,685 21,217 5,068,087  — N

6 Voya  
Financial Inc.  $519,696 6,949,170 54,093  $299,129 28,124 3,036,152  — Y

Voya PAL is our intelligent 
chatbot providing 
customers with 24/7 
service availability for 
their workplace benefits 
and savings needs. This 
capability leverages real-
time artificial intelligence 
that enables the chatbot 
to quickly understand 
customer intent and 
provide an intuitive 
interaction experience to 
them

7
Principal 
Financial 
Group

 $461,251 11,122,550 41,402  $358,685 32,022 8,596,417  — N

8 Bank of 
America  $342,575 4,178,060 19,627  $333,577 16,524 4,072,570 3,000  — Y Bank of America's Erica

9 Charles  
Schwab  $262,286 1,650,476 1,225  $235,310 1,038 1,504,342 727  — N

10
T. Rowe  
Price  
Group Inc.

 $254,794 2,300,942 8,002  $240,368 7,333 2,166,865  — N

11 Ascensus  $207,264 4,530,516 109,857  $168,156 77,367 3,154,497  — N

12 John  
Hancock  $203,938 3,289,876 54,407  $161,481 53,564 2,339,806 45  $35 Y Amazon's Alexa

Source: Pensions & Investments



5

2024 U.S. DEFINED CONTRIBUTION RECORD-KEEPER 
DATA REPORT AND ANALYSIS

13 Transamerica  $198,168 3,365,815 22,835  $120,545 21,548 2,063,350 264  $500 N

14 Nationwide  $188,106 2,761,257 30,635  $52,341 14,060 730,289 200  — N

15
ADP  
Retirement 
Services

 $123,690 3,811,037 160,461  $121,497 102,821 3,551,262 43  — N

16 MissionSquare 
Retirement  $67,150 1,600,816 5,879  --- 0 0  — Y

17 OneAmerica 
Financial  $59,063 895,620 10,735  $44,859 4,527 552,445  — 

18 Paychex Inc.  $48,795 1,493,324 117,247  $48,629 116,773 1,489,655  — N

19
Standard  
Insurance  
Co.

 $47,710 1,102,621 6,167  $41,153 5,367 921,122 15  — N

20 NWPS  $47,499 447,159 1,248  $36,246 988 312,114 10  $1 N

21 Milliman Inc.  $44,798 1,015,793 1,032  — 35  $20 N

22 Equitable  $43,359 1,086,005 24,975  $6,432 6,693 83,239 36  $22 N

23
EPIC  
Retirement  
Plan Services

 $25,790 321,529 6,233  $23,827 5,727 284,891 20  — N

24
Alerus 
Retirement  
and Benefits

 $24,349 319,139 5,742  $19,017 3,625 225,586 4  $1 N

25
Benefit Plans 
Administrative 
Services Inc.

 $12,870 232,378 2,446  $8,559 1,903 152,378 9  — N

26
J.P. Morgan 
Asset 
Management

 $9,355 131,796 649  $9,226 629 130,678 2,191  — N

27 Correll Co.  $2,618 72,000 756  $2,525 636 69,200  —  $0 N
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