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Response
% of 

Respondents

No chance 
of occurring

0.00%

0.00%

Unlikely but possible 
(25% probability)

27.0%

15.6%

Possible 
(50% probability)

48.7%

50.0%

Likely to occur 
(greater than 
75% probability)

24.3%

34.4%

What are your thoughts regarding the possibility 
of COVID-19 leading to a recession in the U.S.?
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Q1

Plans Over $1B in Assets

Plans Under $1B in AssetsSource: NEPC Corporate Defined Benefit (DB) Flash Poll which includes 70 
participating plans, including both NEPC clients and other organizations. Data is as of 
March 13, 2020. 



Response
% of 

Respondents

No chance 
of occurring

13.5%

12.5%

Unlikely but possible 
(25% probability)

67.6%

68.8%

Possible 
(50% probability)

18.9%

15.6%

Likely to occur 
(greater than 
75% probability)

0.0%

3.1%

What are your thoughts regarding the likelihood 
of negative interest rates in the U.S.?
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Q2

Plans Over $1B in Assets

Plans Under $1B in AssetsSource: NEPC Corporate Defined Benefit (DB) Flash Poll which includes 70 
participating plans, including both NEPC clients and other organizations. Data is as of 
March 13, 2020. 



Response
% of 

Respondents

Yes, rebalancing 
to target

35.1%

25.0%

Yes, raising 
cash/dry powder

8.1%

6.3%

No, market 
too volatile

51.4%

53.1%

Other
5.4%

15.6%

Are you taking any actions in your defined benefit pension 
plan given the market volatility due to COVID-19?
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Q3

Plans Over $1B in Assets

Plans Under $1B in AssetsSource: NEPC Corporate Defined Benefit (DB) Flash Poll which includes 70 
participating plans, including both NEPC clients and other organizations. Data is as of 
March 13, 2020. 



Response
% of 

Respondents

Greater than 
-10% loss

16.7%

12.5%

-10% to 0%
55.5%

40.6%

0% to 10%
27.8%

43.8%

Greater than 10%
0.0%

3.1%

What are your expectations for how the S&P 500 
will perform in 2020 (% of returns expected)?
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Q4

Plans Over $1B in Assets

Plans Under $1B in AssetsSource: NEPC Corporate Defined Benefit (DB) Flash Poll which includes 70 
participating plans, including both NEPC clients and other organizations. Data is as of 
March 13, 2020. 



Response
% of 

Respondents

Corporation
59.5%

65.6%

For-Profit 
Health Care

0.0%

0.0%

Not-For-Profit 
Health Care

32.4%

25.0%

Other
8.1%

9.4%

What best describes the focus of your organization?
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Q5

Plans Over $1B in Assets

Plans Under $1B in AssetsSource: NEPC Corporate Defined Benefit (DB) Flash Poll which includes 70 
participating plans, including both NEPC clients and other organizations. Data is as of 
March 13, 2020. 



Response
% of 

Respondents

Under $100 Million 18.9%

$100 Million to
$500 Million 46.0%

$501 Million to
$1 Billion 35.1%

$1 Billion to 
$3 Billion 34.4%

Over $3 Billion 65.6%

What was the asset size of your defined benefit 
pension plan as of December 31, 2019?
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Q6

Plans Over $1B in Assets

Plans Under $1B in AssetsSource: NEPC Corporate Defined Benefit (DB) Flash Poll which includes 70 
participating plans, including both NEPC clients and other organizations. Data is as of 
March 13, 2020. 



• The opinions presented herein represent the good faith views of NEPC
as of the date of this presentation and are subject to change at any
time.

• The comments provided herein should be considered a general
overview and do not constitute investment advice, are not predictive
of any future market performance, are not provided as a sales or
advertising communication, and do not represent an offer to sell or a
solicitation of an offer to buy any security.

• Information used to prepare this report was obtained directly from
various external sources. While NEPC has exercised reasonable
professional care in preparing this report, we cannot guarantee the
accuracy of all source information contained within or the
completeness of such information.

• NEPC does not generally provide legal, regulatory or tax advice.
Please consult your attorney or tax advisor for assistance as needed.

• This report may contain confidential or proprietary information and
may not be copied or redistributed to any party not legally entitled to
receive it.
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Disclaimers and Disclosures
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