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An Aging Population That’s Living Longer 

• 10,000 Americans are turning 65 every day from now until 2030
• By 2029, more than 20% of the U.S. population will be over the age of 

65 (U.S. Census)
• Nearly a quarter of today’s 65-year-olds will live past age 90 (Social 

Security Administration)
• A baby born in 2007 in the U.S. is expected to live to age 104 (World 

Economic Forum)
• If you retire at age 65, you may need to have savings, pensions and 

other resources from your working life (40+ years) to generate enough 
income for another 20-30 years once you stop working

• Between 2020 and 2040, the U.S. will see an 14% growth in its total 
population and a 32% growth in the 65+ population

• Significant increases in the number of those over the age of 65 (63% 
growth past decade) and over the age of 75 (93% growth over next 
decade) who will continue to work



An Aging Population Increases the Urgency

• Senior households are growing in number 
and share of the population

• Increasing fiscal pressure from a 
decreasing share of working age 
households

• Generational shifts by 2040: Millennials 
and Gen Z will be in prime working years 
(30-60) and need to save for retirement

Falling Ratios of Working Age to Elderly Households 
Creates Fiscal Pressure
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Source: Antonelli (2020). “What are the Potential Benefits of Universal Access to Retirement Savings?” Georgetown University Center for Retirement Initiatives in conjunction with Econsult Solutions, Inc.



The Challenge - Ohio’s Aging Population 
Unprepared for Retirement
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Source: Antonelli (2020). “What are the Potential Benefits of Universal Access to Retirement Savings?” Georgetown University Center for Retirement Initiatives in conjunction with Econsult Solutions, Inc.



Future Generations Unprepared for Retirement 
Lack of Access, Significant Debt Among Contributing Factors

Near or at retirement Millennials Women

• 55% of households ages 55-64 had less 
than $25,000 in retirement savings and 
41% had $0

• 27% have neither DB plan or retirement 
savings

• Debt held by Americans over 60 is now 
$3.9 trillion, up from $2.3 trillion a 
decade ago, and an $800 billion 
increase in just the past 4 years.

• The number of consumers over 60 with 
student loan debt quadrupled between 
2005 and 2015, from 700,000 to 2.8 
million

Sources: U.S. GAO; Federal Reserve Bank of New York; 
Consumer Financial Protection Bureau

• 66% of millennial workers have nothing 
saved for retirement

• 54% of the $1.58 trillion in outstanding 
student loan debt is held by those 39 
and under (which means 40+ carrying 
student loan debt)

• Those entering the workforce with 
$30,000 in student loan debt risk 
ending up with $325,000 less in 
retirement. The average student debt in 
2015 was $33,000

Sources: NIRS; ValuePenguin; LIMRA

• Account for 47% of the workforce, but 
almost two-thirds of part-time workers, 
often with fewer benefits

• Career disruptions due to family 
caregiving results in lost income and 
ability to grow retirement savings

• 41% drop in household income after 
divorce or separation near 
retirement, compared to a 23% drop 
for men 

• Nearly half of elderly unmarried 
women receiving Social Security relied 
on it for 90%+ of income, compared 
to 22% of all seniors 

Sources: DOL; U.S. GAO; SSA



2023 State Programs and Legislative Action



2023 State Action – 2 New States & 3 New Programs….So Far

Vermont
Changed Program

From MEP to Auto-IRA

Minnesota
New State Program

Auto-IRA

Missouri
New State Program

MEP 401(k)



States Are Driving Change by Designing and Adopting 
Universal Access Retirement Savings Programs

Recognizing the significant fiscal and economic costs of doing nothing, states across the country have initiated a variety of efforts

State Facilitated Retirement Savings Program Models Adopted to Date
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Auto-IRA Voluntary IRA Voluntary Marketplace Voluntary Open 
Multiple Employer Plan (MEP)

California (Active)
Colorado (Active)

Connecticut (Active)
Delaware

Hawaii
 Illinois (Active)

Maine
Maryland (Active)

Minnesota
New Jersey
New York

Oregon (Active)
Vermont
Virginia

New Mexico New Mexico       
Washington (Active)

Massachusetts (Active)
Missouri





Benefits of Expanding Access in Ohio
Workers Will Save, Spend Retirement Income, and Rely Less on 

Government Spending

© 2022, Georgetown University 
Source: Antonelli (2020). “What are the Potential Benefits of Universal Access to Retirement Savings?” Georgetown University Center for Retirement Initiatives in conjunction with Econsult Solutions, Inc.



Supplemental Lifetime Income at Age 65 for an Auto-IRA Saver

By starting to save early through simple, automatic and consistent contributions, workers with average earnings levels 
will have the opportunity to build substantial private savings levels to increase their retirement incomes & supplement 
Social Security or help to defer starting Social Security (and boost benefits).

Can Saving a Modest Amount Make a Difference? YES!
Starting Sooner and Saving Longer Improves Retirement Outcomes

Source: Antonelli (2020). “What are the Potential Benefits of Universal Access to Retirement Savings?” Georgetown University Center for Retirement Initiatives in conjunction with Econsult Solutions, Inc.
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Reaching Workers by Reaching Employers
Employer Thresholds Have Significant Impacts on the Number of Workers Who Gain Access

Source: Antonelli (2020). “What are the Potential Benefits of Universal Access to Retirement Savings?” Georgetown University Center for Retirement Initiatives in conjunction with Econsult Solutions, Inc.
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