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Research Objectives

• The research covers three inter-related areas to understand the needs and preferences of plan participants in 
regard to responsible investing: 

– Lifestyle and mindset as it relates to supporting causes, making a difference in the world, etc.

– Familiarity with responsible investing and receptivity to the concept

– How the inclusion of responsible investing plan options would impact engagement with the plan and attitudes 
about the employer (measured through a “Responsible Investing Engagement Index”)
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Methodology

• Quantitative online survey methodology
• 1,526 respondents

– 1,231 plan participants
– 295 eligible non-participants

• Respondents met the following screening criteria:
– Age 21-64
– Employed full-time or part-time
– Company size of 10+ employees
– Employer offers a workplace retirement plan
– Eligible to participate in the workplace retirement plan

• Fieldwork conducted between July 29 and August 10, 2015
• Data weighted to be representative population described 

above, subject to a margin of error of +/- 3% for plan 
participants and +/- 6% for eligible non-participants

• Research was conducted by 8 Acre Perspective, an 
independent third-party marketing research firm.

• For subgroup differences:
– Bold percentages indicate those that are statistically 

higher than underlined percentages
– Significance testing was conducted at the 95% 

confidence interval

81%

19%

Plan Participation

Plan Part icipants

Eligible Non-Par ticipants

29%
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Highlighted	Findings:
Responsible	Lifestyles
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Supporting causes and being environmentally responsible far more 
important to participants than having the latest technology, being active on 
social media and even going to the gym
• While many priorities vary, not surprisingly, by life-stage, all age groups are fairly aligned when it comes to the 

importance they place on saving for retirement, being connected to world events and caring for the environment.

Priorities in LifePriorities in Life

Base: Plan participants
Q1. For each area below, please indicate how much of a priority it is in your life.

28%

29%

37%

32%

39%

44%

44%

44%

46%

48%

47%

32%

11%

15%

12%

17%

15%

14%

17%

23%

24%

25%

26%

58%

39%

44%

49%

49%

54%

58%

61%

67%

70%

73%

73%

90%

Being act ive on social media

Buying organic/ non-GMO grocer ies

Eating at nice restaurants

Going to the gym

Having latest technologies

Dressing well/ having nice clothes

W atching my favor ite TV shows

Being environmentally responsible

Suppor ting causes I believe in

Travel/ taking vacations

Paying attent ion to wor ld news/ events

Saving for  ret irement

Important but not a top priority Critical/a top priority

Millennials Gen X Baby Boomers

86% 90% 92%

72% 74% 74%

77% 71% 71%

72% 72% 64%

69% 68% 64%

65% 60% 58%

67% 59% 47%

63% 57% 41%

64% 50% 31%

56% 52% 37%

53% 44% 33%

49% 41% 27%
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Concerns in Life – Top MentionsConcerns in Life – Top Mentions

Base: Plan participants
Q2. To what extent are the issues below ones you are concerned about?

29%
37%
36%
36%
37%
41%

36%
43%
43%

38%
41%
42%

39%
42%
42%
41%
41%

22%
18%
24%
28%
29%
25%

30%
24%
24%
32%
30%
31%
36%
34%
34%
37%
41%

51%
55%

60%
64%
66%
66%
66%
67%
67%

70%
71%
73%
75%
76%
76%
78%

82%

Lessening focus on religion
Fossil fuels

Climate change
Illegal immigration

Gap between r ich and poor
Natural resource scarcity

Racism/ race relations
Lack of energy resources

Corporate governance and transparency
U.S. Debt

Federal budget deficit
Pover ty/ hunger / homelessness

Global ter ror ism
Fair  treatment of employees

Human r ights
Quality of life for  future generations

Healthcare system

Concerned Extremely concerned

Plan participants are as concerned about human rights and fair treatment of 
employees as they are about global terrorism and the Federal budget deficit

• African Americans and Hispanics are comparatively more concerned than other ethnicities about many of the issues 
below, particularly human rights, poverty, gap between rich and poor and race relations.

AA: 89%
Hispanic: 87%

AA: 84%
Hispanic: 78%

AA: 87%
Hispanic: 76%

AA: 76%
Hispanic: 76%

Baby Boomers: 71%

Millennials: 66%
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Virtually all plan participants “give back” in some form, with more than 
8 in 10 who have donated money or belongings 

• Better educated participants tend to do more of these activities (average of 3.25 for college grads vs. 2.82 for those 
without a college degree).

Philanthropic Activities in Past 12 MonthsPhilanthropic Activities in Past 12 Months

Base: Plan participant
Q3. Which of the following have you done in the past 12 months?

7%

8%

27%

32%

42%

47%

62%

72%

None of the above

Coached a team

Gave blood

Par ticipated in a char itable event

Volunteered

W ent to a house of worship (e.g., church,
synagogue)

Donated money

Donated used clothing, furniture or  electronics

Donated NET: 84%

Average number of activities 
from this list:

3

Average number of activities 
from this list:

3
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Highlighted	Findings:
Perceptions	of	Responsible	Investing
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Likelihood to Consider Investing in Responsible 
Investing Mutual Fund Over N12M

Likelihood to Consider Investing in Responsible 
Investing Mutual Fund Over N12M

Q12. Based on your past experience, or on what you now know about Responsible Investing, how likely are you to consider investing in a Responsible Investing mutual fund over the next 
12 months?   Base: Plan participants
Q13. If you were to invest in a Responsible Investing mutual fund, would you prefer to use a fund from…?   Base: Definitely/probably will consider investing in a RI mutual fund over N12M

Preferred Firm Type If Investing in Responsible 
Investing Mutual Fund

Preferred Firm Type If Investing in Responsible 
Investing Mutual Fund

5%

23%

50%

22%

Definitely will not Probably will not
Probably will Definitely will

72%

47%
33%

12%

8%

Investment firm you use / are familiar with 
even though they may not specialize in RI

No preferenceInvestment firm that specializes in RI

Once educated about Responsible Investing, there is widespread interest 
among participants in exploring this investment opportunity
• Millennials, Asians and African Americans are more likely to consider RI mutual funds in the upcoming year.
• Participants lean toward using an RI specialist over a generalist firm they currently use or are familiar with.

Millennial Gen-X Boomer
81%          72% 63% 

Asian AA Caucasian
84%     83%     69% 
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• Not only do a majority of participants think you can create a well-diversified portfolio with just RI funds, over half 
claim that they would be willing to pay more for these RI funds too.

Responsible Investing Mutual Funds Compared to Other Mutual FundsResponsible Investing Mutual Funds Compared to Other Mutual Funds

Q14. Based on your experience, knowledge and/or perceptions, how would you compare Responsible Investing mutual funds to other mutual funds on the following dimensions? 
Responsible Investing mutual funds have…   Base: Plan participants

Performance

Risk

Cost

Volatility

Higher 16%

About the Same 52%

Lower 21%

Not Sure 11%

More 12%

About the Same 54%

Less 22%

Not Sure 12%

Higher 23%

About the Same 48%

Lower 17%

Not Sure 12%

Better 23%

About the Same 47%

Lower 17%

Not Sure 13%

Plan ParticipantsResponsible Investing mutual funds have…

Participants assume RI funds will be as good or better than other 
mutual funds in terms of risk, volatility and performance.

11

Male: 19%
Female: 13%

Male: 15%
Female: 9%

Male: 27%
Female: 20%

Male: 20%
Female: 14%

54% of plan 
participants would 

be willing to pay a bit 
more for an RI 

mutual fund

54% of plan 
participants would 

be willing to pay a bit 
more for an RI 

mutual fund

71% of plan 
participants feel that 

it is possible to 
create a well-

diversified portfolio 
with only RI mutual 

funds

71% of plan 
participants feel that 

it is possible to 
create a well-

diversified portfolio 
with only RI mutual 

funds

When it comes to 
retirement plan 

savings, 85% of plan 
participants are 

willing to trade off 
short-term gains for 

better long-term 
results 

When it comes to 
retirement plan 

savings, 85% of plan 
participants are 

willing to trade off 
short-term gains for 

better long-term 
results 



Highlighted	Findings:
Responsible	Investing	and	the	
Workplace	Retirement	Plan
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Satisfaction with Workplace Retirement PlanSatisfaction with Workplace Retirement Plan

Base: Plan participants
Q21. Overall, how satisfied are you with your workplace retirement plan?

5% 3% 6%

45%
31%

50%

50%
66%

44%

Total Plan Par ticipants RI Offered in W orkplace
Retirement Plan

RI Not Offered in W orkplace
Retirement Plan

Not satisfied (0 -4 ) Moderately satisfied (5 -7 ) Highly sat isfied (8 -10 )

A large portion of participants are not highly satisfied with their 
workplace plan
• Those who believe their plan includes RI options are significantly more likely to express high satisfaction with their 

plan.  Satisfaction does not vary by gender, life stage or ethnicity, though participants who are married and those 
with children have higher satisfaction scores.

Highly Satisfied

Married: 53%
Not Married: 46%

Have Kids: 53%
No Kids: 45%
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When it comes to 
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A majority of participants agree, at least to some extent, that availability of 
RI options would positively impact attitudes about both the plan and 
employer
• Half of plan participants strongly agree that all employers should offer RI options in their plans.

Impact Responsible Investing Mutual Funds Have on Employer Sentiment
(On an 11-point agreement scale where 0=do not agree at all and 10=agree completely)

Impact Responsible Investing Mutual Funds Have on Employer Sentiment
(On an 11-point agreement scale where 0=do not agree at all and 10=agree completely)

Base: Plan participants
Q22. Below are a series of statements about how you might feel if your employer included Responsible Investing mutual funds in your workplace retirement plan.  Please indicate your level 
of agreement with each statement.  If your plan already offers Responsible Investing mutual funds, please answer in terms of how that has made you feel about your plan and employer?

34%

27%

23%

20%

15%

15%

12%

12%

13%

13%

35%

37%

40%

39%

41%

39%

41%

38%

37%

36%

31%

36%

37%

41%

44%

46%

47%

50%

50%

51%

Focus is on r isk/ return; don't care about investing responsibly

Availability of RI options would not impact view of plan

Contr ibute more to plan if offered RI mutual fund options

Pay more attention to plan if I was invested in RI mutual funds

RI options would posit ively impact firm culture

Feel better  about employer  if included RI options in plan

Employers that offer  RI options tend to be progressive/ forward-looking

All employers should offer  RI options in plans

Have greater peace-of-mind knowing plan savings were invested
responsibly

Great to be able to use plan to make a difference in the wor ld while also
saving for  retirement

Do not agree (0 -4 ) Moderately agree (5 -7 ) Strongly agree (8 -1 0 )
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Female: 54%

Female: 51%

Female: 49%

Male: 43%
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• Millennials and Gen-X, women and African Americans skew higher on the RI Engagement Index.
• Companies with 500-999 employees score significantly higher on the index than both smaller and larger firms.

Responsible Investing Engagement IndexResponsible Investing Engagement Index

Base: Plan participants
Q22. Below are a series of statements about how you might feel if your employer included Responsible Investing mutual funds in your workplace retirement plan.  Please indicate your level 
of agreement with each statement.  If your plan already offers Responsible Investing mutual funds, please answer in terms of how that has made you feel about your plan and employer.

80+
Highly Engaged

63-79
Engaged

41-62
Less Engaged

0-40
No Engagement

Average 
Score = 62

100

0
16%

38%

35%

11%

Index Score Calculation:

Respondents rated 10 statements 
on an 0-10 agreement scale (10 = 
agree completely and 0 = do not 
agree at all)

Ratings across ten statements 
were added together to determine 
an overall index score.  Each 
respondent could receive a score 
between 0 and 100 based on their 
individual ratings.

Average RI Engagement Index Score shows a participant population 
that is positively inclined towards responsible investing

Average Index Score by Audience

Millennial: 65
Gen-X: 63
Boomer: 59

Female: 65
Male 60

African American 65
Caucasian 62

# of employees
<10 63
10-99 62
500-999 67
1,000+ 61
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Directing Plan Contributions to Responsible Investing Mutual Funds Directing Plan Contributions to Responsible Investing Mutual Funds 

Q23. If offered in your plan, how likely would you be to direct some or all of your plan contributions to Responsible Investing mutual funds?   Base: Plan participants
Q25. If your firm offered Responsible Investing options in all asset classes, which would you likely do…?   Base: Plan participants who definitely/probably would invest in RI mutual funds if 
offered in plan

Likelihood of Directing Some/All of Plan 
Contributions to RI Mutual Funds if Offered

Most Likely Investment Plan if Firm Offered 
RI Options in All Asset Classes

54%

28%

Plan Part icipants
Probably would Definitely would

82%

32%

53%

15%

Direct all plan contr ibut ions to RI mutual funds
Direct por tion to RI mutual funds
Not sure

Vast majority would invest in RI, with over one-third claiming that they 
would direct all of their plan contributions to RI
• Millennials, in particular, are more likely to direct all of their plan contributions to RI mutual funds if it were offered to 

them.

Millennial
88%

AA
89%

Millennial
46%
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Highlighted	Findings:
Employer	Perceptions
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Link between plan satisfaction and overall employee loyalty

• Satisfaction and loyalty to one’s employer is higher among plan participants who are pleased with their workplace 
retirement plan and whose plan offers RI funds.

Employer Satisfaction and LoyaltyEmployer Satisfaction and Loyalty

Base: Plan participants
*Highly Satisfied = 8-10, Moderately Satisfied = 5-7, Not Satisfied = 0-4 on 11-point scale from 0-10
**Promoter = 9-10, Passive = 7-8, Detractor = 0-6 on 11-point scale from 0-10; NPS = Promoter - Detractor
Q29. Overall, taking all things into consideration, how satisfied are you with your employer?
Q30. How likely would you be to recommend your employer to a friend or colleague looking for work in your field?

6%

33%

61%

Not Satisfied Moderately Satisfied Highly Satisfied

Satisfaction with Employer

26%

38%

36%

Detractor Passive Promoter

NPS: 10%

Likelihood to Recommend Employer

Highly Satisfied with WRP
84%

RI Offered in WRP
72%

Highly Satisfied with WRP
43%

RI Offered in WRP
31%
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Viewing an employer as trustworthy and a good corporate citizen is more 
important to employee loyalty than even salary and benefits

• Millennials are more likely than Boomers to feel that their employer treats them well (57% and 48%, respectively) 
and makes them feel valued (52% and 44%, respectively).

Key Drivers of Likelihood to Recommend Employer
(Correlations)

Key Drivers of Likelihood to Recommend Employer
(Correlations)

Base: Plan participants *8-10 on an 11-point scale where 0=does not describe at all and 10=describes completely
Q30. How likely would you be to recommend your employer to a friend or colleague looking for work in your field?
Q31. Below are a series of phrases that might describe your employer.  Please indicate how well each phrase describes your current employer?

0.55

0.57

0.59

0.59

0.62

0.68

0.68

0.69

0.7

0.71

0.72

0.72

0.75

0.77

Follows sustainable pract ices

Pays competit ive salar ies

Offers good benefits to employees

Gives back to the community

Is transparent

Cares about its customers

Offers good job secur ity

Acts ethically

Provides a clear  career  path

Is a good corporate cit izen

Is trustwor thy

Provides a good office/ working environment

Makes me feel valued and appreciated

Treats employees well

% Feel Attribute Describes Employer*

53%

49%

57%

52%

52%

46%

56%

56%

61%

43%

52%

56%

48%

42%
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About Calvert Investments
Calvert Investments is the global leader in Responsible Investing. Our mission is to deliver 
superior long-term performance to our clients and enable them to achieve positive impact. 
Founded in 1976 and headquartered in Bethesda, Maryland, Calvert Investments had more 
than $12.6 billion in assets under management as of August 31, 2015. Learn more at 
www.Calvert.com.

About 8 Acre Perspective
The research was conducted by 8 Acre Perspective, an independent marketing research & 
consulting firm. 8 Acre Perspective is a recognized leader in financial services marketing 
research. It's President, Jim Neuwirth, brings deep experience and unique perspective from 
more than 25 years conducting investor and advisor research for many of the nation's leading 
financial services providers across asset management, banking, brokerage and insurance.
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DISCLOSURE

Calvert Investments is a registered trade name representing Calvert Investments, Inc. and its subsidiaries, including 
Calvert Investment Management, Inc., an SEC-registered investment advisor, and Calvert Investments Distributors, Inc., 
a FINRA member broker/dealer and distributor of the Calvert mutual funds.
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