FORM 5500 SEARCH - DATA REPORT form5500search.com

401(k) Recordkeeper Market-Share Report: une 42020
2024

Market structure - DOL Form 5500 Schedule C - plan year 2024

This report ranks the recordkeepers that serve America's large 401(k) plans, using the U.S.
Department of Labor's Form 5500 Schedule C service-provider disclosures for plan year 2024.
Across 41,922 large 401(k) plans that disclosed a recordkeeper — covering 53,105,592 active
participants and $6.0T in plan assets — the market remains highly concentrated at the top.

Fidelity is the most widely used recordkeeper by number of plans served, named as the primary
recordkeeper on 10,540 plans (25.1% of the recordkeeper-served market), followed by Empower with
8152 plans (19.4%). Ranked by assets on the plans they serve, Fidelity leads with $2.8T.

LARGE 401(K) PLANS (2024) ACTIVE PARTICIPANTS
41,922 53,105,592

PLAN ASSETS RECORDKEEPERS RANKED
$6.0T 393

KEY FINDINGS

¢ Fidelity leads by plans served — 10,540 plans (25.1% share), +2.4% vs 2023.
e Fidelity leads by assets on plans served — $2.8T (46.1% of recordkeeper-served assets).

e The five largest recordkeepers account for 66.2% of all large 401(k) plans that disclose a
recordkeeper.

Top recordkeepers by plans served

Primary recordkeeper per plan - 2024 plan year - share of the 41,922 large 401(k) plans that disclose a recordkeeper.
y Fidelity D 10,540
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Top recordkeepers by assets on plans served

Sum of each plan’s end-of-year total plan assets, pooled investment vehicles excluded. “Assets on plans served,” not
assets under administration.
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Year-over-year movement (2023 — 2024)

Largest changes in plans served among recordkeepers with 100+ plans in either year.
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Nationwide 568 — 429 W -24.5%

Principal 107 -89 W -16.8%
Newport Group 803 - 675 W -15.9%
Lincoln Financial 500 — 449 W -10.2%

HOW THESE NUMBERS ARE COMPUTED

Scope is 401(k) plans only — filings whose pension-benefit code carries the 401(k) feature and are not
defined-benefit plans — so the figures are comparable to other 401(k) market benchmarks. Each plan is
attributed to a single primary recordkeeper — the disclosed recordkeeper receiving the highest direct
compensation — so figures are unduplicated and brand shares sum to 100%. Provider-name spellings are
consolidated into brand families using a curated, published mapping. Assets are each plan's own end-of-year
total plan assets, summed across the plans a recordkeeper is primary on, with pooled investment vehicles
(master trusts and other Direct Filing Entities) excluded to avoid double-counting. Because Schedule C is
filed almost exclusively by large (generally 100+ participant) plans, this is a large-plan 401(k) market view.
See the methodology for full definitions and limitations.

Source: U.S. Department of Labor EFAST2 public release of Form 5500 & Form 5500-SF, Schedule C (service
providers) and Schedule H (financials), plan years 2022-2024. Generated June 4, 2026.

© 2026 Form 5500 Search. Generated from the public U.S. Department of Labor EFAST2 Form 5500 release. Free to cite with
attribution to form5500search.com. Full methodology at form5500search.com/methodology.



