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Program Characteristics
OregonSaves

lllinois Secure Choice

CalSavers

Estimated eligible population of private sector workers who lack access to an employer-sponsored retirement savings plan

1 million

Roth IRA
(traditional option available)

Account Type

Employer
Threshold

Employers that do not currently
offer qualified plans

Default
Contribution

5%, automatically increasing 1%
annually until reaching 10%

Default
Investment

First $1,000 in contributions held
in a capital preservation option.
Subsequent funds defaulted into a
target date fund.

Not to exceed 1.05%

Program Performance Highlights

1.2 million

Roth IRA
(traditional option available)

Employers with 25 or more
employees in business for at least
two years that have not offered a
qualified plan in the last two years

5%

Funds for the first 90 days after
initial contribution held in a money
market fund, then defaulted into a

target date fund.

Not to exceed 0.75%

7.4 million

Roth IRA
(traditional option available)

Employers with at least five
employees that currently do not
provide qualified plans

5%, automatically increasing 1%
annually until reaching 8%

Funds for the first 30 days after
initial contribution held in a capital
preservation option. Subsequent
funds defaulted into a target date
fund.

Not to exceed 1%

A review of the data over a 12-month period of program performance — December 2019 to December 2020
— for OregonSaves, lllinois Secure Choice, and CalSavers highlights several positive trends:

e Total assets under management grew by 192%, from $54.8 million to $160.1 million. Not surprisingly,
the fastest rate of growth during this period has been in the CalSavers program, the state with the
largest number of eligible workers, as it completed its Wave 1 deadline for the state’s largest
employers in September 2020. Assets more than doubled for OregonSaves during this same
timeframe, growing 107%, and grew even more quickly for lllinois Secure Choice, rising 278% — a
program that completed its final employer registration deadline in November 2019.

e Total assets under management showed steady and strong growth even during the COVID-19
pandemic. Notably, total program assets since the onset of the COVID-19 pandemic — beginning

1 Source: Calculations by the Georgetown University Center for Retirement Initiatives based on data from CalSavers, IL Secure
Choice, and OregonSaves. For state program characteristics, see CRI’s state guides: https://cri.georgetown.edu/state-briefs/.
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https://www.treasurer.ca.gov/calsavers/reports/2020/index.asp
https://illinoistreasurer.gov/Individuals/Secure_Choice/Secure_Choice_Performance_Dashboards
https://illinoistreasurer.gov/Individuals/Secure_Choice/Secure_Choice_Performance_Dashboards
https://www.oregon.gov/treasury/financial-empowerment/Pages/Oregon-Retirement-Savings-Board.aspx#meetings
https://cri.georgetown.edu/state-briefs/
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March 31, 2020, to December 31, 2020 — still showed strong growth, with total assets increasing by

143% across all three programs.

Despite the COVID-19 pandemic, the average deferral rates (contribution levels) and effective opt-
out rates for each program held steady. Workers are continuing to save on average at about the same
levels as they had pre-pandemic, with a deferral rate in a range of 5.01% to 5.30%, and effective opt-
out rates ranging from 30.45% to 35.99% in December 2020. For OregonSaves and Illinois Secure
Choice, the effective opt-out rates decreased slightly during the initial pandemic period of March 2020
through December 2020.

Average monthly contribution amounts by savers continue to grow and did so through the pandemic
in Oregon and lllinois. Average monthly contribution amounts by savers grew 9% for Oregon and 11%
for lllinois over this 12-month period. During the pandemic period from March 2020 to December
2020, average monthly saver contributions grew 12% in Oregon and 13% in lllinois.

The growth of total assets continues to far outpace withdrawals across all programs even after the
onset of the pandemic in late March. From March 31, 2020 to December 31, 2020, total withdrawals
across all programs increased by 93%; however, total assets in these three programs still grew by 143%
during the same period.

The number of employers registered in all programs grew 54%, from 19,263 to 29,657, over the 12-
month period. Between December 2019 and December 2020, the total number of employers adding
employee data grew by 63% (from 13,553 to 22,076) and employers submitting payroll deductions
grew by 91% (from 5,975 to 11,439). As of December 2020, as a share of total registered employers,
74% had added employee data and 39% had submitted payroll deductions, proportions that have
remained largely consistent over the past year.

The total number of funded accounts has more than doubled, growing by 142% over the year, with a
slightly lower rate of growth during the pandemic, growing by about 99% during this period. Because
CalSavers implemented its first state-wide enrollment wave in 2019-2020, California saw the largest
nine-month increase from March 2020 to December 2020, with a 1515% increase in the number of its
funded accounts.

During the year, Oregon and lllinois showed growth in their average funded account balances.
Between December 2019 and December 2020, the average funded account balance grew 38% for
workers in Oregon, while the average funded account balance for workers in lllinois grew more
dramatically, rising 120%. After the onset of the pandemic, the average funded account balance rose
39% in Oregon and 106% in lllinois between March 2020 and December 2020. During the same period,
California experienced a slight decline in its average funded account balances (30% since the pandemic
and 22% over the 12-month period) which could be explained by the number of new accounts added
during this time with very low balances.
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State Data Comparisons?

Total Assets
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2 Source: Calculations by the Georgetown University Center for Retirement Initiatives based on data from CalSavers, IL Secure
Choice, and OregonSaves. Note: For CalSavers, only quarterly public data were available from 12/31/19-6/30/2020, so any
significant monthly variations during this period are not captured; monthly public data available from 6/30/2020 onwards. For
OregonSaves, data for 3/31/2020 in all graphs is data as of 4/1/2020.
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https://www.treasurer.ca.gov/calsavers/reports/2020/index.asp
https://illinoistreasurer.gov/Individuals/Secure_Choice/Secure_Choice_Performance_Dashboards
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Funded Accounts
(Accounts with Balances)
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Savers Across States

Average Deferral Rate
(Funded Accounts)
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Effective Opt-Out Rates
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Employers Across States

Total Registered Employers
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Total Submitting Payroll Deductions
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