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Research, Data, and Clearinghouse
Working to advance state programs and 
close the access gap for private sector 
workers since 2014 

• Educate and inform about state-
facilitated programs

• Host the network of the states 
(monthly and annual meetings)

• Provide technical assistance to the 
states to support legislative and 
program implementation

• Share resources to address legal, 
policy, and regulatory issues

• Maintain a State Resource Center for 
the states

• Maintain and disseminate state 
program performance data

• Share best practices and lessons 
learned

https://cri.georgetown.edu/


Program Performance Visualizations, Database, and Analysis



State Program Performance (Auto-IRA States)

$1.95+ Billion in Assets
as of 2/28/25

243,000+ Registered 
Employers

as of 2/28/25

983,000+ Funded 
Accounts

as of 2/28/25

© 2025, Georgetown University 
Source: Data compiled by Georgetown CRI from state 
public and provided data 

https://cri.georgetown.edu/states/state-data/current-year/


March 2025 Early Interim Reporting– 
States Have Surpassed 1 Million Funded Accounts!

© 2025, Georgetown University 



Panelists: (in order of presentation)

• Fernando Diaz, Deputy Treasurer, Office of the Illinois State Treasurer and the Illinois Secure Choice 

Retirement Savings Program

• Hunter Railey, Executive Director, Colorado SecureSavings Program

• Ethan Conner-Ross, Executive Vice President and Principal, Econsult Solutions Inc.

• Adam Bloomfield, Ph.D., Non-Resident Scholar, Georgetown University Center for Retirement Initiatives

• Will Hansen, Chief Government Affairs Officer, American Retirement Association

Moderator:

• Angela Antonelli, Research Professor and Executive Director, Georgetown University Center for 

Retirement Initiatives



Fernando Diaz
Deputy Treasurer

Office of the Illinois State Treasurer and the 

Illinois Secure Choice Retirement Savings Program



Program History & Progress

Program Timeline:

2015 – Enacted into Law

2018 – Program Launch

2021 – Law Expands Program to 

5+ Employees

2025 - RFP

2023 –  Enforcement Begins
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Illinois Secure Choice Growth

Assets Accounts

Pilot
May 

2018

Wave 1
Nov 2018

ERs with 

≥500 EE

Wave 2
Jul 2019

ERs with 

100-499 EE

Wave 3
Nov 2019

ERs with 

25-99 EE

Wave 4
Nov 2022

ERs with 

16-24 EE

Wave 5
Nov 2023

ERs with 

5-15 EE



Program Snapshot as of March 21, 2025

Total Assets $233,733,468

Total Funded Accounts 156,738

Average Monthly Contribution $175

Average Contribution Rate 6.38%

Average Funded Account Balance $1,491

Total Registered Employers 27,486

Employers That Have Remitted Contributions 10,864

Program Dashboard



More Testimonials



Hunter Railey
Executive Director

Colorado SecureSavings Program



12

Colorado 

SecureSavings 

Program

Hunter Railey

Executive Director



Colorado SecureSavings Program : 

Background

Legislative Process

● CSSP legislation first introduced in 2016.

● Study board authorized under Treasurer in 2019

● Examined three questions:

● Cost of doing nothing

● Feasibility of a marketplace

● Feasibility of an auto IRA program

● Auto IRA program recommended and authorized into law in 2020 legislative session

Implementation

● Board formed in September 2020, director hired February 2021.

● Procurement for consultants, program administrator, and investment managers took place from 2021 – 2022.

● Pilot program launched October 2022.

● Program officially launched in January 2023.

● Currently engaged in third annual wave.



Colorado SecureSavings Program: 

Lessons Learned

Governance

• Boards will make or break programs.

Simplicity

● Target population is uncovered for a reason.

● Program Design

● Implementation Process

● Enforcement

Momentum

● Continuous engagement reduces costs:

● Do not enroll in “waves”.

● Continuous engagement with employers and stakeholders.

● Rapid follow up with employers



Colorado SecureSavings Program: 

Opportunities
Progress as of 3/25/2025

● 75,000+ funded accounts

● Over $108 million AUM

● Nearly 17,000 registered employers

Engagement with Private Sector

● Law offers two avenues for compliance:

● Enroll in state facilitated programs

● Facilitate a private retirement plan

Expanded Role for Private Partners

● Educate employers on available options, support selection of the right plan (private or state facilitated)

● Support employers who may transition to private option at a later date

● Provide wealth management services to individual savers who may have sufficient assets in the future

Role of Public Sector

● Maintain focus on closing savings/access gap

● Manage risk, oversight

● Balance flexibility with policy goals



Colorado SecureSavings Program: Partnership for Dignified 

Retirement

Colorado leads the first multistate partnership for state facilitated retirement programs:

• Four (almost) Partner States

• First partner was Maine Retirement Investment Trust (MERIT), launched in January 2024

• Has since expanded to include Delaware EARNS (launched July 2024) and VermontSaves (launched 

December 2024)

• Currently finalizing discussions with the Nevada Employee Savings Trust (NEST), which is scheduled to 

launch July 2025

• Standardized Structure, Lower Costs

• Designed to achieve economies of scale

• Consistent program design for all partner states

• Ability to launch programs quickly to reduce costs

• Joint governance model: One state, one vote

• Opportunity to Expand Retirement Access

• Viable opportunity for small and mid sized states to administer auto IRA programs

• Standardized program/product to simplify compliance for employers and savers



Angela Antonelli
Research Professor and Executive Director

Georgetown University Center for Retirement Initiatives

Ethan Conner-Ross
Executive Vice President and Principal

Econsult Solutions Inc.



Who Lacks Access in the U.S.?
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Who Lacks Access in the U.S.?
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Why It Matters

© 2025, Georgetown University 



Why It Matters

© 2025, Georgetown University 



Interactive Map – 50 States and DC Profiles

Slide to insert 



A State Example - Florida

Slide to insert 

© 2025, Georgetown University 



Early Adopter States and Expanded Access
How State Programs Contribute Directly and Indirectly 

Slide to insert 

© 2025, Georgetown University 



Adam Bloomfield, Ph.D.
Non-Resident Scholar

Georgetown University Center for Retirement Initiatives



We see large increases in plan formation

26



Why is this puzzling behavior for employers?
• Firms offer nonwage compensation if the benefit to employees 

exceeds the cost to the firm (Summers 1989).
• Cash wages will adjust to capture benefit to workers.

• Benefits of ESRP: tax advantage, convenience, economies of scale

• Costs of ESRP: administrative fees, compliance with nondiscrimination 
rules, ERISA reporting, and fiduciary requirement.

• Firms optimally compare offering a plan with next best alternative.
• Pre-Policy: alternative is to offer no retirement savings vehicle.

• Post-policy: alternative is to enroll workers in state auto-IRA program.

• Employer plans and IRAs are not “new”. If having a retirement plan was 
optimal, why did employers not offer them in the previous period?

27



Main Auto-IRA Policy Experiments

28



California, 50-99 employees (2021) 

29



Oregon, 5-19 employees (2019)

30



How “Big” is the Impact? (1)

State 
Employer 

Size 
Year of 

Implementation 

Firms 
induced to 

offer 

Firms not 
offering, 

pre-policy 

Share induced 

   (1) (2) (3) 

Oregon 20-99 2018  416 3170  13.1% 

Oregon 5-19 2019  1795  16164 11.1% 

Illinois 25-99 2019 883  6918 12.8% 

California 50-99 2021 1395  6176 22.6% 

Illinois 16-24 2022  477 5895 8.1% 

California 5-49 2022  26513 165315 16.0% 

Connecticut 26-99 2022 321 1856 17.3% 

  

 Firms induced to offer: event time coefficients for “starts plan” at t = -1, 0, and 1 multiplied by number of firms and 
summed. 31



How “Big” is the Impact? (2)

32



Firm choices with respect to the policies

• “Complier” = firm in treated group that is induced to offer an 
employer plan by the policy.

• “Never-Offerer” = firm that does not offer employer plan 
regardless of policy.

• “Always-Offerer” = firm that offered employer plan both before 
and after policy.

• “Always-Taker” = firm that starts an employer plan for reasons 
unrelated to policy.

33



Characteristic Compliers Never-offerers Always-offerers Always-takers 

Industries 

Education/Health 0.144 0.124 0.199 0.203 

(0.006) (0.001) (0.002) (0.007) 

Goods-Producing 0.165 0.177 0.203 0.181 

(0.006) (0.001) (0.002) (0.007) 

Leisure/Hospitality 0.249 0.266 0.043 0.127 

(0.005) (0.002) (0.001) (0.005) 

Professional Services 0.102 0.089 0.233 0.176 

(0.005) (0.001) (0.002) (0.007) 

Trade, Transportation, Utilities 0.206 0.204 0.151 0.154 

(0.006) (0.001) (0.001) (0.007) 

All other industries 0.134 0.140 0.171 0.158 

(0.005) (0.001) (0.002) (0.006) 

Other characteristics 

Offers health insurance 0.356 0.264 0.728 0.498 

(0.008) (0.002) (0.002) (0.009) 

Offers SIMPLE IRA (at event time 1) 0.220 0.000 0.166 0.142 

(0.006) (0.000) (0.002) (0.008) 

 

Which Firms are Induced to Offer Retirement Plans?

34



 Employees Owners 

Characteristic 

Compliers 

(1) 

Never-
offerers 

(2) 

Always-
offerers 

(3) 

Always-
takers 

(4) 

Compliers 

(5) 

Never-
offerers 

(6) 

Always-
offerers 

(7) 

Always-
takers 

(8) 

Age 38.37 39.30 41.82 37.63 52.69 54.02 55.56 50.63 
(0.11) (0.03) (0.03) (0.13) (0.35) (0.09) (0.19) (0.36) 

Male 0.527 0.533 0.509 0.507 0.686 0.692 0.740 0.703 
(0.004) (0.001) (0.001) (0.005) (0.014) (0.002) (0.008) (0.011) 

Married 0.347 0.368 0.471 0.372 0.742 0.749 0.811 0.758 
(0.003) (0.001) (0.001) (0.004) (0.014) (0.005) (0.003) (0.011) 

Have 
Dependents 

0.315 0.331 0.362 0.345 0.462 0.430 0.435 0.501 
(0.002) (0.001) (0.001) (0.003) (0.012) (0.007) (0.005) (0.014) 

Black 0.046 0.047 0.045 0.052 0.043 0.045 0.037 0.045 
(0.001) (0.000) (0.000) (0.002) (0.002) (0.001) (0.001) (0.003) 

Hispanic 0.365 0.366 0.267 0.300 0.199 0.194 0.126 0.154 
(0.003) (0.001) (0.001) (0.003) (0.026) (0.024) (0.018) (0.023) 

Investment 
income 

0.360 0.355 0.486 0.388 0.801 0.782 0.922 0.837 
(0.003) (0.001) (0.001) (0.003) (0.013) (0.013) (0.011) (0.016) 

Log wages 9.814 9.732 10.679 10.125 
N/A N/A N/A N/A 

(0.012) (0.003) (0.003) (0.014) 

New this year 0.362 0.352 0.240 0.396 
N/A N/A N/A N/A 

(0.004) (0.001) (0.001) (0.005) 

 35

What are the characteristics of their employees 
and owners?



Illinois Case Study: Impact of Enforcement 
Letters

36



Discussion and Conclusions

• State auto-IRA policies have a large “crowd-in” effect on 
employer decisions to offer retirement plans to workers. 

• There is no meaningful crowd-out effect.

• Firms induced to offer retirement plans (‘compliers’) resemble 
never-offering firms rather than always-offering firms.

• Findings cannot be fully explained in a neoclassical model with 
rational firms.

37



Will Hansen
Chief Government Affairs Officer

American Retirement Association



QUESTIONS?



Center for Retirement Initiatives
McCourt School of Public Policy

 125 E Street NW, Suite 530, Washington, DC 20001 
202-306-8540 |  cri.georgetown.edu

Angela M. Antonelli
Executive Director

ama288@georgetown.edu

Follow us on social media for updates
linkedin iconsocial, twitter icon

https://www.linkedin.com/company/3742932?trk=tyah&trkInfo=tarId:1421839775291,tas:Center%20for%20Retirement%20Initiatives%20,idx:1-1-1
https://twitter.com/cri_states
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