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Guide to choice guidance
Empower participants to make 
appropriate retirement choices
Authority of Financial Markets
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Possible choices in Dutch context

1. Retire early
2. Retire part-time
3. Work longer
4. Exchange partner pension
5. High/low or low/high (more/less pension at beginning of retirement)
6. Lump-sum (10%, at retirement, not in combination with other choices)

Investment risk 



“For many people, being asked to 
solve their own retirement savings 

problems is like being asked to 
build their own cars.” 

Richard Thaler 
2017 Nobel Memorial Prize in Economic Sciences
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• Participant needs
• Ambition
• Costs
• Organizational aspects

• Civil law considerations
• Ethical and privacy considerations
• Capacity



Strictly confidential. Do not distribute without permission from Söderberg & Partners

Do online decision support tools 
suffice to support pension plan 
participants in the choices they 
have to make?
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Top 3 opportunities: 
1. remain attractive as a fund to employer(s) and employee(s) (organizations)
2. protecting participants from making the wrong choices
3. fulfilling vision / strategy

Top 3 risks: 
1. cost increase
2. liability risk
3. reputation risk

Opportunities and risks



81% are in favor of an open standard 

~50% think that to adequately guide choices the pension provider should ask about the entire 
financial situation, but almost 40% (completely) disagree
• Major difference on what constitutes adequate decision support
• Company pension funds: 2/3 disagree
• Industry-wide pension funds: >50% agrees 

New open standard of decision support (WTP)



Phase 2: Experiment

1 2 3



Online tool | [complete] N = 120

Questionnaire | N = 105

Link with tool data cannot be made for everyone
Used dataset | N = 98

Data | number of participants

Condition N %
1. Independent 37 38
2. Group session 26 27
3. 1-on-1 session 35 36



Data | Background characteristics
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Data | Financial situation

Average Standard deviation
Income € 69.574 31.679
Expenses € 33.237 9.293
Consumable income € 43.919 18.052
Pension (2nd pillar) € 38.291 19.866
Financial stress 1,83 0,61



Results | Usage of tool
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Results | Pension choice
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Results | Pension choice

How risky do you think 
the choices are?



Results | Pension choice
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(Totally) 
disagree

Neutral (Totally) 
agree

I am comfortable with the choice I have made 4% 18% 78%
I feel good about my choice 1% 19% 80%
I experience negative emotions about the choice I made 84% 12% 4%
Whether it's the best choice or not, I feel okay about the 
choice I made

1% 19% 80%

Even though I don't know if this choice was the best one, I 
am completely comfortable with the choice I made

5% 25% 70%

I'm sure my choice was the best I could have made 17% 41% 42%

Results | Confidence in pension choice



Results | Understanding
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Results | Expertise
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Results | Expertise
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Results | Value online session
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Results | Willingness to pay
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Results | Intention to explore further
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Is only an online tool enough for good decision support?
No (significant) difference in pension choice and confidence
But more decision support provides:

• different interaction with the tool
• more understanding
• a more valuable experience
• less expertise

à What is good decision support?

Conclusion



More Netspar knowledge

Netspar Newsflash, Website, LinkedIN



https://www.icpmnetwork.com/education/#pensioncomms

October 4-6, 2023
Maastricht, The Netherlands
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Netspar, Network for Studies on Pensions, Aging and Retirement
is een onafhankelijk kennisnetwerk, gericht op een goed geïnformeerd pensioendebat. 

Lisa Brüggen
e.c.bruggen@tilburguniversity.edu
Netspar, Network for Studies on Pensions, Aging and Retirement, is a thinktank and knowledge 
network. Netspar is dedicated to promoting a wider understanding of the economic and social 
implications of pensions, aging and retirement in the Netherlands and Europe.




