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Pa ne I iStS . (in order of presentation)

e Mary Morris, CEO, Commonwealth Savers

e William (Hunter) Railey, Executive Director, Colorado SecureSavings Program and the Partnership for a
Dignified Retirement

e Steven Johnson, State Treasurer, Kansas

e Steve Abbott, Head of Public Policy and Government Affairs, Gusto

Moderator and Presenter:

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

Retirement Initiatives
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Angela Antonelli

Research Professor and Executive Director,

Georgetown University Center for Retirement Initiatives
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The Georgetown Center for Retirement Initiatives
State-Facilitated Retirement Savings Programs Research and Clearinghouse

Working to close the access gap 2026 State Program & Legislative Activity Map k EaiyAdwie: O bert ddeeten; Copon
for private sector workers since
2014

STATE-FACILITATED
RETIREMENT e
SAVINGS
PROGRAM
NETWORK
(SRSPN)

» Educate and inform about
state-facilitated programs

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

2026 ANNUAL CONFERENCE

* Provide technical assistance to
the states to support legislative

. . CENTER FOR
and program implementation o TIATRET
State Auto-IRA Program Data & Trends
[ o |
» Share resources to address
legal, policy, and regulatory s2.0068 .
issues . Wi\
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* Maintain a State Resource o : i i = ) \\\\, W
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Center for the states s ; e i GEORGETOWN. CENTER FOR State Partnerships Study Reports Feasibility Studies/Market

RETIREMENT 5
i INITIATIVES Anatyes

* Maintain and disseminate state
program performance data

I

State-Facilitated Reti
Features

A Snapshot of Plan Design

» Share best practices and
lessons learned
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https://cri.georgetown.edu/

Program Performance Visualizations, Database, and Analysis

= Comparisons of Key Auto-IRA Program Metrics and MA CORE MEP Program
State Auto-IRA Program Data & Trends Feb 2026 vs Jan 2026 e p s of Key gram M nd | _ g
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https://cri.georgetown.edu/states/state-data/current-year/

Who Lacks Access and the
Benefits of State Programs
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Who Lacks Access in the U.S.?

Many Employees Lack Access to an Employer-Sponsored Retirement Savings Plan...

Workplace Access to Retirement Savings Among Private Sector Employees, 20233

@ Have Access at Work
® Lack Access at Work

With Access ™

66,546,000

47% Lack

Access
- Ay

125.6 Million

Full-time and part-time
U.S. private sector
employees >18 years old

Total,
70,079,000

Total,
55,515,000

With Access

With Access 46,154,000

20,392,000

63%Lack
Access 34% Lack

Access

35,123,000
23,925,000

Large Businesses
(50+ employees)

Small Businesses
(<50 employees)

The U.S. has 6.3 million small businesses with employees.? Employees at these businesses are less likely than those
working at larger firms to have access to retirement savings through their workplaces.

© 2026, Georgetown University
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Who Lacks Access in the U.S.?

...While Gig Workers Represent Another Significant Population Lacking Access

“Gig economy” workers with non-traditional employment arrangements are less likely to have access to workplace
retirement savings options.® Access for this population is growing in importance as work arrangements change and this

segment of the workforce grows.®

23.4 Million 82.4 Million
Gig Economy Total Workers

59.0 Million
Private Sector

Workers Lack Potentially Lack

Employees Lack
Access’ Access

Access

© 2026, Georgetown University
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Why It Matters

United States

Why Do Retirement Savings Matter?

Too many of the elderly in the United States already rely almost exclusively on Social Security. Because the United
States’ senior population will grow significantly, boosting private retirement savings is crucial to supporting a better quality
of life for seniors and greater economic activity from their household spending, while constraining growth in the costs of
government support programs.

...Already Relies Heavily on

Social Security... ...and Benefit Programs

Our Aging Population...

Growth of Population 65 and Older: Share of Elderly Households Median Annual Per-Beneficiary
2020-20401 Relying on Social Security for at Spending (Federal & State) for Elderly
Least 90% of Their Income? Medicaid Recipients?

34%
Growth 74,947,000

55,793,000

$17,100

© 2026, Georgetown University
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Why It Matters

Worker Contributions + Saver’s Match Provide Additional Income for Retirement

NAME: Jane Doe Using the most common state Auto-IRA program
OCCUPATION: Server defaults, Jane would contribute $73,900 to her retirement
AGE: 25 account over a 40-year career. The Saver's Match could

ANNUAL INCOME: $21,900 add $33,500 in contributions.

SAVINGS CONTRIBUTION: 5% of income to By age 65, Jane's assets could grow to $265,300,
start, growing 1% annually to 10% cap providing her with $16,800 each year in retirement
MARKET RETURN: Inflation adjusted annual through an immediate annual fixed annuity.to
return of 4.0% - 5.4%, adjusted for fees supplement her Social Security Income.

Potential Supplemental Income Available at Age 65 for a Saver With and Without the Saver’s Match$

$300,000
Est. Additional Annual Income e ¢ Assets at 65 (w/ Match)
$250,000 $16,800 $265,300
$200,000 Est. Additional Annual Income Assets at 65 (w/o Match)
$150.000 $11,700 $183,700
Saver's Match
$100,000 +$33,500
$50,000 Worker Contributions
_ $73.900
$0
25 35 45 55 65

Nntag:

© 2026, Georgetown University
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Interactive Map — 50 States and DC Profiles

N,

- 41%-49%

30-40%

@ Copyright 2025, Georgetown University

Source: Georgetown University’s Center for Retirement Initiatives
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State-Facilitated Retirement Savings Programs
The Current Landscape
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CALIFORNIA

States Are Driving Change by Designing and Adopting
Universal Access Retirement Savings Programs (20 States)

Individual Retirement Account
(Auto-IRA)= 17 states (15 open)

Maine

OREGON

Voluntary Open
Multiple Employer
Plan (MEP)

Massachusetts

Voluntary Payroll Voluntary
Deduction IRA Marketplace

New Mexico (TBD) New Mexico (TBD)

Colorado

MARYLAND

RI (2025)

Missouri (TBD)

Washington

Connecticut

Minnesota (2026)

Vermont

Delaware

Nevada

Virginia

Hawai’i (2026)

NEW JERSEY

WA (2027)

ILLINOIS

NEW YORK (2025)
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Two Interstate Partnership Arrangements

Colorado’s Partnership for a Dignified Retirement Connecticut’s Multistate Alliance
for Retirement Security

Maine - 2023 Delaware - 2023

Rhode Island - 2024 Hawaii - 2026

Nevada - 2024 Minnesota - 2025 © 2026, Georgetown University
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State Program Performance
(12 Reporting Auto-IRA States)

$2.90 Billion in Assets

CA, CO, CT, DE, IL, ME, MD, NV, NJ, OR, VA, VT
as of 2/28/2026

381,807 Registered 1,194,337 Funded
Employers | Accounts

CA, CO, CT, DE, IL, ME, MD, NV, NJ, OR, VA, VT CA, CO, CT, DE, IL, ME, MD, NV, NJ, OR, VA, VT
as of 2/28/2026 as of 2/28/2026

Source: Data compiled by Georgetown CRI from
state public and provided data © 2026, Georgetown University

_UNIVERSITY ~— RETIREMENT
ES

GEORGETOWN_, CENTE?“FOR
\'/

McCourt School of Public Policy I N IT IAT


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

Total Funded Accounts by Program, 2020-2026

Total Funded Accounts by Program (December 2020 to February 2026)

M calSavers lllinois Secure Choice [l OregonSaves [l Colorado SecureSavings Other
1.2M

157.0K

978.7K

80.3K

20-Dec 21-Dec 22-Dec 23-Dec 24-Dec 25-Dec 26-Feb

*Other includes MyCTSavings, Maryland$aves, RetirePathVA, MERIT, DE-EARNS, RetireReadyNJ, ;
GEORGETOWN., CENTER FOR

VermontSaves. NEST
All program data is as of February 28, 2026.
P g y McCourt School of Public Policy I N IT IAT VEs

Source: Georgetown CRI state programs database
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Total Assets by Program, 2020-2026

Total Assets by Program (December 2020 to February 2026)

M calsavers lllinois Secure Choice [l OregonSaves [l Colorado SecureSavings Other
$2.98B
$2.78 $194.1M
$170.6M $199.2M

$180.4M
$474.0M

$445.0M

$3299M)

$329.2M

$641.9M

$168.7M

$750.0M

$373.0M
$173.0M

20-Dec 21-Dec 22-Dec 23-Dec 24-Dec 25-Dec 26-Feb

*Other includes MyCTSavings, Maryland$aves, RetirePathVA, MERIT, DE-EARNS, RetireReadyNJ, GEORGETOWA(, CENTER FOR
VermontSaves. NEST “UNIVERSITY RETIREMENT

All program data is as of February 28, 2026. —_—
Source: Georgetown CRI state programs database McCourt School ot Pusiic Poticy  IINITIATIVES




Acceleration in the Growth of Total Assets, 2017-2026

Acceleration and Milestones in Total Asset Growth, 2017-2026

Aggregate total assets across 12 state-facilitated Auto-IRA programs

$3,000,000,000 Expected to surpass $3B by May-26
Total Assets

Surpassed $2.5B in Sep-25 (4 months)

$2,000,000,000 Surpassed $2B in May-25 (11 months)

Surpassed $1.5B in Jun-24 (7 months)

$1,000,000,000 Surpassed $1B in Nov-23 (1year, 4 months)

Surpassed $500M in Jul-22 (4 years, 9
months)

S0
Jan-18  Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 Jan-27

Participant data for 12 state-facilitated Auto-IRA programs: IL Secure Choice, CalSavers, OregonSaves, MyCTSavings,
MarylandSaves, Colorado SecureSavings, RetirePathVA, DE-EARNS, RetireReadyNJ, VermontSaves, MERIT, and NEST. Some
data are not publicly available. Source: Georgetown Center for Retirement Initiatives (CRI).
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Closing the Access Gap
How the Policy and the Program Work Together
to Drive Both Public and Private Progress
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What'’s to Like About State Programs

v" Default contributions and auto-escalation make a difference
v’ Approximately 70% of workers stay enrolled

v Even small balances contribute to greater sense of financial security for low-moderate
income workers

v" Employers benefit through worker retention and introduction to retirement plans
v' Financial industry benefits because state policy drives new plan formation

v’ History of bipartisan state-level collaboration building savings programs and the
infrastructure to reach small employers and individual savers
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2026 State Programs and Legislative Activity — Bipartisan Support

2026 State Program and Legislative Map

Blpartlsan Support (as of March 13, 2026)
Republican
governors signed: -
o

« Maryland a ‘

y “_ CT*
* Nevada ,/
* Vermont My O
Missouri h ‘A (o
2026 state action to
d ate : . Auto-IRA programs . MEP (Voluntary)

Combination (Voluntary) — Payroll Deduction IRA & Marketplace Auto-IRA and Marketplace
Pending legislative proposals Recent state efforts No recent state efforts
® U ta h # denotes program active
« Virginia - .
amendments [ Lg

© Copyright 2026, Georgetown University
Source: Georgetown University’s Center for Retirement Initiatives
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Research Shows State Programs Help Private Plan Growth

& Add New Savers

Pew Charitable Trust (2023) Bloomfield, Lee, Philbrick, Slavov (NBER,
*  Evidence from CA, OR, and IL 2023) and Bloomfield, Goodman, Rao, Slavov
indicate state programs complement (NBERJ/CRI, 2024)

the private sector market for
P * Auto-IRA legislation has a positive impact on the

retirement plans
P likelihood of employers offering retirement plans and

Employers are not enticed by state L
employee participation

rograms to drop their existin
prog P g » Firms in states with programs are 1.5-1.7% more likely

lans
P to offer any employer-sponsored retirement plan relative

Rate of introduction of new plans as
P to firms in states without and workers 3-5% more likely

a share of existing plans grew in all . , .
to participate in existing plans

three states after program . . .
* Recent state policies requiring employers to facilitate

enrollment began (higher than
gan (hig workplace savings options have induced at least 30,000

national average): 1.3% in CA; 0.9%
in IL; 1.8% in OR

firms to establish retirement plans in four of the early
adopter states (CA, IL, OR and CT).

UNIVERSITY RETIRE

GEORGETOWN_ CENTE?IIFOR

GeorgetownCRI (2025)

Workers in states with auto-IRA

programs are more likely to save
for retirement. Very conservative
analysis of Early Adopter States

— CA, IL and OR —approximately
2 million new savers as of 2023,
through state programs and new
private plan formation.

CA —1.42 million
IL — 361,000

OR - 270,000

ENT

McCourt School of Public Policy I N IT I AT VEs


https://www.pewtrusts.org/en/research-and-analysis/articles/2023/04/14/state-automated-retirement-savings-programs-continue-to-complement-private-market-plans
https://www.nber.org/papers/w31398
https://www.nber.org/papers/w31398
https://cri.georgetown.edu/wp-content/uploads/2024/08/Bloomfield-Goodman-Rao-Slavov-2024-Georgetown-CRI-WP.pdf
https://cri.georgetown.edu/wp-content/uploads/2024/08/Bloomfield-Goodman-Rao-Slavov-2024-Georgetown-CRI-WP.pdf
https://cri.georgetown.edu/wp-content/uploads/2024/08/Bloomfield-Goodman-Rao-Slavov-2024-Georgetown-CRI-WP.pdf
https://cri.georgetown.edu/states/50-state-program-benefits/

Mary Morris

CEO, Commonwealth Savers
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Mary Morris, CEO |

PRE
Commonwealth Savers Plany, . | 5
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Industry Leading Programs®

Education Savings

$123.3B in Aum*

Disability Savings

$316.8Min aum

State-Facilitated

Retirement Savings

S$24.3M inaum

Access & Affordability

$19.8M

SOAR scholarships awarded

20.5% of 529 Market 10.4% of ABLE Market ~20,000 Funded Accounts
Launched June 20, 2023 A$500N:= f°d
I ccess Fun
invest529 XBLEnow.
CollegeAmerica’ || ABLEAmerica rehirepathyA SOARVirginia
SOXRScholars

. >\/< Commonwealth
o dacaTiom St e saey o 8229 7\ Savers




RetirePath At a Glance

26

* July 2021: Virginia General Assembly
directed Commonwealth Savers to
establish state-facilitated workplace
retirement savings program.

* June 2023: RetirePath VA opened
statewide.

— Employer threshold - 25 or more eligible
employees

— Employee eligibility limited to full-time workers
or those employed at least 30 hours a week

Program Momentum

v/ 24,000+ Virginia workers have
already started saving for retirement
v/ $25+ million saved since
program launch
+/ Participants in every region

of the Commonwealth

$145

Average monthly
contribution per
participant

>\/< Commonwealth

7\ Savers




RetirePath Virginia Expansion in 2026

Virginia General Assembly unanimously
passed legislation expanding program.
Awaiting action by Governor.

Effective date: July 1, 2026.

— Employer threshold reduced to 5 or more
employees, eliminating FT requirement

350,000+ additional Virginia workers and
35,000+ Virginia businesses

Adds flexibility for program
enhancements

retirepathyA

Photo Credit: Virginia Tourism Corporation™ ; ‘ : £ I8 § A



Looking Ahead: Projected Impact of Program Expansion

Threshold Impact (Funded Accounts)

250,000 $1,000.0
$900.0
202,300
200,000 $800.0
172,000
$700.0
150,000 $600.0
12

0,000 $500.0

100,000 $400.0

$300.0

50,000 36 50 $200.0
26,60 32,200

. $100.0

$0.0
FY 2027 FY 2030 FY 2035

B Current Program 25+ FT m 5+

Source: The Pew Charitable Trusts Retirement Savings Project, RetirePath Virginia Program Modeling (December 2025).

28

Threshold Impact (AUM)

$891.2
$335.4
$228.2
$95.8 $106.7
=H N
FY 2027 FY 2030 FY 2035
® Current Program 25+ FT ® 5+
N\, Commonwealth
>X

7\ Savers
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William (Hunter) Railey

Executive Director, Colorado SecureSavings Program and the Partnership

for a Dignified Retirement
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March 17, 2026

State of the States: Colorado

$), COLORADO
Q SecureSavings



Agenda

$ COLORADO
Secure
Savings

Key Milestones Reached

Program Growth: Funded Accounts

Program Growth: Assets

What’s Ahead in 2026

2 | treasury.colorado.gov | coloradosecuresavings.com



COLORADO
Secure
Savings

$

Key Milestones

* Over 100,000 funded accounts
* Nearly 18,000 registered employers

» Colorado SecureSavings Program:

« Over $190 million saved 1 00 000 Savers
» Partnership for a Dignified Retirement: !
- Six total states: Colorado (2023), Maine 1 7,820 Employers
(2024), Delaware (2024), Vermont (2024),
Nevada (2025), and Minnesota (2026) $1 90+ Mi"ion Saved!
* Almost 157,000 funded accounts across

the PDR

« $250 million combined AUM

* Growing at a rate of 5,000 funded
accounts every month

I

3 | treasury.colorado.gov | coloradosecuresavings.com



$ COLORADO

Secure
Savings

Program Growth: Funded Accounts

il

Funded Accounts Month-over-Month Growth (Historical)

'(
\\‘

|

f

| \
‘\
z :
/ \
\
' I

|
)
/
rl‘/
A |

4 | treasury.colorado.gov | coloradosecuresavings.com



$ COLORADO

Program Growth: Assets Under Management ggs‘;rfgs

Total Assets Under Management Month-over-Month Growth

- AAAEARRNE A ENENENNNEREEEN
N & 5 & ] & 5 3 5] & & & S S5 5] & & ] & & 5] ] a S

a o0 & ] = S = < = & Z g = oo & 5 = 4 < < -

= < 2 5 2 & @ zZ O » = 2 € 2 5 ° & w z O = = =2 < x5 5 5 2 wu Z O o = =

5 | treasury.colorado.gov | coloradosecuresavings.com



What's Ahead in 20267

* Revise Program goals for continued growth:
« Every new job in Colorado has access to a retirement account
* Realign internal operations:
* Growth expected to come from multiple areas
 Build operational structure to adapt to complexity
 Prioritize consistency
» Evaluate the role CSSP plays in the broader system:
» Additional opportunities to support wealth building activities?
» Continued growth in private plan adoption
» Expansion of the Partnership for a Dignified Retirement.
« Grow existing states
» Evaluate and pursue new partners

6 | treasury.colorado.gov | coloradosecuresavings.com
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Stay in touch! B s

$ COLORADO

S EC!lre ﬁ @ColoTreasurer
Savings

T
Hunter Railey X @CoDeptTreasury
Executive Director
Colorado SecureSavings Program

[

william.railey@state.co.us

(720) 765-3304 m /company/colorado-department-of-the-treasury

7 | treasury.colorado.gov | coloradosecuresavings.com



Steven Johnson

State Treasurer, Kansas
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Steve Abbott

Head of Public Policy and Government Affairs, Gusto
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The State of Retirement
for Small Businesses

2026 Research Findings for Policymakers




More workers covered than ever before

increase in small businesses
offering retirement plans
(2019-2025)

additional small business workers
gained retirement plan access

Hispanic worker access Black worker access

BUT SAVINGS AREN'T KEEPING PACE

Access without adequacy isn't
enough

deferral rate — unchanged

4_5% since 2019

Large firms median: 6.8% in 2024

inflation-adjusted savings

- 15% decline for typical workers

Since 2019

savings decline for lowest-

- 25% + income workers

Adjusted for inflation since 2019




THE POLICY OPPORTUNITY

State auto-IRAs drive coverage and savings

P2y +55%

The number of small businesses Workers in states with mandatory auto- Savings rate increase for
offering retirement benefits in auto-IRA enrollment IRA policies are 20% more q
: : el - workers at or below median
states vs. non-auto-IRA states. likely to save for retirement (Gusto i
analysis of CT vs. MA) income

KEY INSIGHT: ENFORCEMENT DESIGN MATTERS

Connecticut (penalties for non-compliance) saw sharp increases in business retirement offerings.
Maryland (incentive-only model, no penalties) showed no significant impact — suggesting that
mandate design and enforcement are critical to outcomes.



QUESTIONS?
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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

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