
The Lab at Prudential Retirement 

MindSumo innovation challenge 
 
 

Official Rules 
 

NO PURCHASE OR ENTRY FEE NECESSARY TO ENTER OR WIN 
 
Sponsor 
 
Prudential Insurance Company of America 
751 Broad Street, Newark, NJ, 07102 
 
The Challenge Question 
 
Over the past 5-7 years, The Prudential Retirement Business Unit has acquired over a million additional 
retirees into our growing portfolio.  These people are no longer saving for their retirement.  Rather, they 
have already retired, so today Prudential's interaction with them is limited to the sending out of monthly 
pension payments, usually in the form of checks.  At present, we do not provide any other services to 
this group of people. 
 
So this is where you come in.  We would love to hear from you or your team on any business ideas, 
services or solutions that would allow us to (i) solve a real financial need that this important and growing 
customer base has, and (ii) engage with them on a deeper level so we can continue to find ways to bring 
them value. The sky is the limit and we are open to hearing any well thought out and presented idea(s). 
 
We look forward to your proposals. 
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Deliverables 
 
Participant entries should include: 
 

1. Retirement insights, research and interviews (40%*) 
 

● How did you find out what consumers want?  Whom did you ask?  How?  
o Suggestion: speak to your grandparents, or older friends/family who are approaching 

retirement or who have already retired. 
● What is it about this group that makes them unique?  E.g. sacrifices they are making, problems 

they have? 
● What concepts did you test?  Why did you land on this one?  
● Have you taken your final concept back to potential consumers for feedback?  Have you been 

back and refined it in an iterative process?  
 

2. The solution, with demonstration of user experience (50%*) 
 

● Description of what it is – service, product, etc. 
● Demonstration of solution – the higher fidelity, the better:  

o For a non-digital solution, consider novel ways of demonstrating to us how your solution 
works.  E.g. an interactive website; a video; through storytelling; model creation 
(financial or otherwise) with an in-built time-lapse and/or step-by-step walk through. 

o For a digital solution: 
▪ Option 1: Simple – paper sketch.  Hand-drawn screen images are acceptable, 

through to invision designs for screens.  At least 10 screens. 
▪ Option 2: In-depth – CAD rendered prototype, or fully coded prototype.  No 

need to link to back end, but make it obvious how back end fits in.  
o If multiple parties are involved, demos of each experience are required.  

 
3. Sources of revenue (10%*) 

 
● How would Prudential (or any company for that matter) make money?  High level.  No need to 

understand how Prudential currently makes money, or put numbers to the opportunity in terms 
of AUM or revenues/profits; no need to create a financial forecast. 

● Extra points for creativity.  No need to stick with traditional avenues for Prudential/Insurance 
Company revenue, but must still be realistic. 

 
*Suggestion for how much time to spend on each piece. 
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Length of challenge 
 
The challenge will remain open for 45 days, from June 1, 2017 until July 14. 2017.  See full timeline 
below.  You may submit your entry at any point during this period.  All submissions will remain private, 
so that no other entrants can see them. These dates are subject to change. You will be notified of any 
changes via MindSumo.  
 
Note that this is an in-depth challenge, requiring significant research and thought/effort into the idea 
design and demonstration.  All activities should be completed to the highest standard possible. 
Remember to plan your time accordingly.  
 
Timeline summary 
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Prudential touch-points 
 
Mid-way through the challenge, on June 22, 2017, Prudential will hold a conference call that all entrants 
may dial in to.  Details of the call will be sent to entrants via the MindSumo portal following your entry 
to the challenge.  Attendance is entirely optional, but will provide an opportunity for you to learn a bit 
more about our thinking, run the basics of your ideas by us (but remember that other entrants will be 
listening in), and ask any questions.  
 
Note that if you have specific questions you’d like to ask, please send them in to us via the MindSumo 
portal before the call.  These questions will be addressed first.  
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Also note that while we will answer any general queries you send to us throughout the challenge, we 
will not be able to provide individual mentoring or guidance on your specific idea. 

 
In addition, there are two other possible touch-points entrants may have with Prudential: 
 

1. After the challenge has closed, if you make it to our top-10 finalists, you will be required to 
present your idea in a 5-minute pitch to us via video conference (see below). 

2. If you are selected as a winner (see below), there is a possibility that you may be invited in to 
the Prudential Retirement Lab in Hartford, CT to present and/or collaborate further with us.  
 

Entrants/Eligibility 
 
You may enter as an individual, or as a group up to four people.  If entering as a group you must include 
all members in your entry, but nominate only one individual as the group lead.  
 
All entrants must be US-based and 18 years of age or older.  
 
Judging criteria 
 
Ideas submitted will be judged primarily on innovative thinking – the more novel, the better.  For 
example, simple paper-based education materials won’t suffice – people don’t like reading – although 
this could be supplementary to your core idea.  Specifically, we are looking for: 

● Depth of insights/learnings, and how they justify your idea. 
● Quality of demonstration, as well as ease of use by customers and Prudential. 
● Impact – does it positively impact customers, our business, the industry and/or society? 
● Revenue opportunity – is it sufficiently attractive?  Or the cost savings significant? 
● Feasibility – within the next 12 months, are we reasonably able to build a basic version of the 

idea to test? 
 
The judges for the challenge will be executives of the Prudential Retirement business unit that have 
responsibility for identifying ideas for services and solutions. 
 
 
 
 
 
 
Final selection of winners 
 
After the challenge has closed, Prudential will shortlist the top ten entries.  If you have made it to this 
shortlist you will be notified by July 20, 2017, and invited to pitch to us via video-chat* on July 28, 2017 
(time TBD).  Specifically, finalists will prepare a 5-minute pitch of their entry idea(s) (the “Video Pitch”), 
during which you may use webcam, share your screen, display slides, demonstrate your idea, etc.  
 
Note that: 

● If you are entering as a team, given how short the Video Pitch slot is, it may be sensible to 
nominate a single team member to present.  But, it’s up to you. 
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● Any materials you may be sharing during your Video Pitch (e.g. slides) should be sent to us in 
advance via the MindSumo platform by noon EST on July 26, 2017. 

● All shortlisted teams will be invited to join the call simultaneously, so that everyone is able to 
listen in on everyone else’s pitches. 

 
The final five winners will be notified via email on August 4, 2017. 
 
*We typically use Zoom video conferencing, but the final online conference platform is TBD.  Note that 
you do not need a Zoom account to join a Zoom meeting – simply click on a link that we’ll send to you 
and follow the quick/easy instructions.  
 
Prize structure 
 
There will be five prizes awarded for the top ideas, as follows: 
 

1. Top prize of $2,000 
2. First runner up: $1,500 
3. Second runner up: $1,000 
4. Third runner up: $750 
5. Fourth runner up: $500 

 
Note that prizes will be awarded on a by-entry basis; that is, if the top prize is awarded to a group of four 
people, it will be sent to the group lead and it will be his/her responsibility to split it between other 
members of the group. 
 
In addition, for entrant(s) that make it to the top five, there is a possibility that one or more entrants on 
a team may be invited in to the Prudential Retirement Lab in Hartford, CT to present and/or collaborate 
further with us (the “In-Person Meeting”).    Attendance at the In-Person Meeting is not required to win 
a prize and has no effect on the prizes awarded.  During this one-day event, entrants will likely meet 
other members of the Lab, and may also meet other Prudential executives, Prudential HR, and other 
challenge prize winners. All pre-approved travel and expenses in connection with the In-Person Meeting 
to and from locations within the [do you want to limit it to continental?] United States will be paid for by 
Prudential.  Details of the In-Person Meeting , if it happens, will be given at a later date. 
 

 
 
 
Publicity 
 
Except where prohibited, participation in the challenge constitutes winner’s consent to 
Sponsor’s use of winner’s name, likeness, photograph, video, voice, opinions, hometown and 
state for advertising and promotional purposes, in any manner, in any and all media, now or 
hereafter devised, worldwide in perpetuity, without further payment or consideration, 
notification or permission.  
 
Privacy  
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Information submitted by entrants will be collected in the United States and such collection will 
be subject to applicable United States laws.  Information submitted by entrants is subject to 
Sponsor’s privacy policy: https://www.prudential.com/links/privacy-statement.  Entrant’s 
participation in this challenge constitutes consent for Sponsor to use entrant’s personal 
information provided in connection with the challenge for the purpose of administering the 
challenge and awarding the prizes. 
 
Intellectual Property Rights 
 
In consideration of submitting an entry, entrants grant to Sponsor, its affiliates, subsidiaries, 
parents, and their respective designees a worldwide, non-exclusive, sub-licensable, 
transferable, fully paid-up, royalty-free, perpetual (except for residents of France, for which 
consent shall be limited to a period of five (5) years), irrevocable right to use, reproduce, 
distribute, create derivative works of, publicly perform, publicly display, digitally perform, 
make, have made, sell, offer for sale, and import their entry (including, without limitation the 
ideas included in the initial entry, the Video Pitch and/or the In-Person Meeting), in any media 
now known or hereafter developed, for any purpose whatsoever, commercial or otherwise, 
without further approval by or payment to entrants (the “Entrant License”).  Entrants hereby 
represent and warrant that they have the unrestricted right to grant the Entrant License, and all 
other rights granted in these Official Rules, which rights cannot be revoked. 
 
Cost of Participation 
 
Participants understand and agree that participation in the challenge does not establish any 
employer/employee relationship with the Sponsor and that they will not receive any 
compensation or fees in any way related to their participation in the challenge. Subject to these 
Official Rules, the mode, manner, method and means used by the participants to participate in 
the challenge shall be of participants’ selection and under the sole control and direction of the 
participant. Participants’ schedules and hours dedicated to their participation in the challenge 
shall be subject to each participant’s discretion.  Sponsor is not responsible for any 
out-of-pocket fees associated with any material and equipment used by participants in 
connection with the challenge. 
 
 
Release 
 
By participating in the challenge, entrants (a) release Sponsor and its affiliates, subsidiaries, 
successors, assigns, agents, representatives, officers, directors, shareholders, and employees 
(collectively, “Released Parties”), from any and all liability for any claims, costs, injuries or 
death, losses or damages of any kind arising from or in connection with participation in and/or 
entry into the challenge or acceptance or use of the prize or participation in any 
challenge-related travel or other activity, including the unauthorized or illegal access to 
personally identifiable or sensitive information or acceptance, possession, use, misuse, or 
nonuse of the prize that may be awarded; and (b) acknowledges that the foregoing parties have 
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neither made nor are in any manner responsible or liable for any warranty, representation or 
guarantee, expressed or implied, in fact or in law, relative to a prize including, without 
limitation, the prize quality or availability.  
 
Disputes 
 
Sponsor’s and judge’s decisions as to the administration and operation of the challenge and the 
selection of potential winners are final and binding in all matters related to the challenge. 
Sponsor reserves the right to disqualify any participant or winner and may refuse to award any 
prize to a person who is ineligible or has violated any rule, gained unfair advantage in 
participating in the challenge, or obtained winner status using fraudulent means. The challenge 
and these Official Rules, and the validity, construction, performance, and enforcement thereof, 
shall be governed by and construed in accordance with the laws of State of New Jersey, without 
giving effect to any choice of law or conflict of law rules (whether of the State of New Jersey or 
any other jurisdiction), which would cause the application of the laws of any jurisdiction other 
than the State of New Jersey. 
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TIPS AND ADDITIONAL INFORMATION 
 
 
Background details and tips 
 
How have we acquired so many retirees onto our books recently? 
There are two main reasons: 

1. Baby boomers are retiring at a rate far greater than that at which the newer generations are 
beginning to save. 

2. We have acquired over a million new of retirees through a number of Pension Risk Transfer 
transactions that we have completed over the past 5-7 years. 

 
What is Pension Risk Transfer (PRT)? 
In the good old days, workers used to get pensions.  These were offered, and funded, by employers: 
they were investment accounts into which employers contributed sums of money regularly, in order to 
support their workers after they retired.  And when those workers retired, the pension was designed to 
make regular payments to them (partial income replacement) for the rest of their lives, no matter how 
long they lived.  A sweet deal for employees, but expensive and risky for plan sponsors (employers) and 
plan providers (like Prudential). 
 
In the late 1970s, a new section of the Internal Revenue Code was enacted into law, which made 401(k) 
plans possible.  Although 401(k)s are also investment accounts designed to provide partial income 
replacement in retirement, they are different to pensions in that (i) employers are not responsible for 
funding them, rather, employees are (employers may or may not choose to match some contributions), 
(ii) individuals may draw down on their investments during retirement, but only up until the limit at 
which the account runs out.  
 
Given that 401(k)s are a better deal for employers – cheaper and less risky than pensions – it’s no 
surprise that most companies have now stopped offering pensions altogether.  But many companies still 
have old pension obligations that they, together with plan providers, must fulfil for their older workers, 
as well as former workers who have now retired.  
 
It naturally follows that many sponsors and providers alike would like to offload some or all of the plan’s 
risk.  The plan sponsor can do this in one of two days: (i) by offering vested plan participants (workers) a 
lump-sum payment to voluntarily leave the plan, or (ii) by negotiating with an insurance company to 
take on the responsibility for paying benefits.  The latter is known as Pension Risk Transfer (PRT). 
 
How is PRT an opportunity for Prudential? 
Over the past decade Prudential Retirement has negotiated many PRT deals, which has resulted in the 
acquisition of thousands of retirees onto our books.  We are now exploring new ways of working with 
this group of people, to engage with them differently, to offer new products/services to them, to use 
fintech to help improve their lives and ultimately solve problems for them that nobody really thinks 
about – and to monetize these opportunities. 
 
Challenge suggestion 1: Who to engage during the “insight” phase 
It might be a good idea to speak to both pre-retirees, and retirees.  While retirees are defined as those 
who have already retired, pre-retirees are those people who have made the decision to retire within the 
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next 5 years and are planning appropriately (as opposed to those who just think they will retire one day). 
 
Given that we are specifically interested in engaging our PRT participants, it might also be a good idea to 
look for people who have pensions.  Is it true that these people feel more financially secure than those 
who are instead drawing down on finite retirement savings?  Feel free to speak to both types of retirees. 
 
Maybe also look for differences between those who feel successfully retired, and those who don’t. 
Why?  How do their needs differ? 
 
Challenge suggestion 2: Things to probe during the “insight” phase  
As you look for insights about pre-retirees and retirees alike, think about how Prudential can help to 
improve both their financial wellness and financial wellbeing. 

● Financial wellness = holistic money management; ability to meet monthly expenses, do the 
things you want to do; being prepared for financial changes. 

● Financial wellbeing = feeling good – content, not stressed, in control – about how you are 
handling your money.  

 
Here are a few suggestions for things you might want to probe (this list is not exhaustive): 

● What does “retirement” mean to them? 
● How do retirees feel in the first 18 months of retirement?  What do they do? 
● What do they wish they knew about retirement before they retired?  What knowledge do they 

want to pass onto their kids? 
● How active are they in retirement?  Are they working?  What sort of work? 
● How involved are they in their grandkids’ lives, financially and otherwise?  How involved would 

they like to be? 
● Which brands do they trust, and why?  Are they loyal to them? 
● How do they feel about financial services firms like Prudential?  What sorts of products/services 

do they expect/trust them to provide?  
● Where do they go for financial advice?  Do they think they need it?  Do they pay for it?  
● Do they discuss their finances with their peers (other retirees)?  What about with their families?  
● Do they stay regularly connected with their peers?  How?  And what for?  Do they share 

knowledge/tips, about anything? 
● How important is personal service to them?  Could fintech replace it, do nothing, or help to 

improve it?  
● How do they manage their medical expenses?  Are they worried about them going forward? 
● Have they considered downsizing their homes to lower their expenses or generate a new 

income?  Why/why not? 
● How important is it for them to be able to leave a financial legacy to their kids/grandkids?  What 

are they doing towards achieving that? 
● How tech savvy are they?  How much do they use their mobiles/computers?  What for? 
● Do they use any fintech solutions currently?  
● How do they feel about using new fintech tools to achieve better financial wellness/wellbeing? 

Does it make a difference who offers them? 
 
 
 
Challenge suggestion 3: Tips for deriving the best insights 
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Remember that you can engage individuals in a number of ways – formally or informally, through 1x1 
interviews, by holding focus groups, via questionnaires etc.  Feel free to go down multiple avenues.  
 
Some specific tips and tricks: 

● Make respondents aware of why you are questioning them, and what their responses will be 
used for.  

● Ask open questions, and listen 
● Create comfort, be adaptive, nuance your demeanor and communication style to encourage 

everyone to express themselves.. 
● Ask permission if you would like to be able to quote them, and obtain verbal agreement.  This is 

often the best way of capturing what they are sharing.  Try to refrain from converting their 
statements into what you think they are saying. 

● Be respectful, honest and clear in your questioning. 
● If you don’t understand something, ask more questions. 
● Go beyond talk.  Not every line of inquiry is best addressed through talk alone.  Use props, 

sketching, diagramming, role place, simulations, etc. 
● Suspend judgement. 
● Stay focused. 
● Be genuinely curious. 

 
The four financial stages of retirement 
We think of retirement as having five financial stages:  

1. Asset accumulation (during your working years) 
2. Asset protection (in the ~10 years leading up to retirement – moving your money to more 

conservative investments) 
3. Asset draw-down (during retirement, managed so you ideally do not run out of money) 
4. Leaving a financial legacy (finals stages) 

You might want to consider these as you probe for insights, come up with your idea, and design your 
solution. 
 
What is the Lab mission statement? 
This challenge is being run by the innovation Lab at Prudential Retirement.  Our mission statement is to 
help Prudential become the company its customers need in the 21st century. 

11 
 


