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

Working to 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

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


Who Lacks Access and the 
Benefits of State Programs



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
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The Cost of Doing Nothing is Significant

Federal Budget Costs = $964 
billion between 2021 and 2040

State Budget Costs = $334 
billion between 2021 and 2040

Source: The Pew Charitable Trusts



A State Example - Virginia

Slide to insert 
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Interactive Map – 50 States and DC Profiles

Slide to insert 

https://cri.georgetown.edu/states/50-state-program-benefits/
https://cri.georgetown.edu/states/50-state-program-benefits/
https://cri.georgetown.edu/states/50-state-program-benefits/


State-Facilitated Retirement Savings Programs
The Current Landscape



2026 State Programs and Legislative Activity



States Are Driving Change by Designing and Adopting

Universal Access Retirement Savings Programs (22 States & 1 City)

GEORGETOWN UNIVERSITY  |  McCourt School of Public Policy CENTER FOR RETIREMENT INITIATIVES

Individual Retirement Account (Auto-IRA)

17 states & 1 city  •  15 open for enrollment

Voluntary Open

Multiple Employer Plan (MEP)

Voluntary Payroll

Deduction IRA

Voluntary

Marketplace

California Nevada Massachusetts Mississippi (TBD) Utah (2027)

Colorado New Jersey Missouri (TBD) New Mexico (TBD) Washington

Connecticut New York New Mexico (TBD)

Delaware Oregon

Hawai’i (2026) Philadelphia (TBD)

Illinois Rhode Island 

Maine Vermont

Maryland Virginia

Minnesota Washington (2027)

Launch pending ● Program open to workers
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Characteristics of State Auto-IRA Programs

GEORGETOWN UNIVERSITY  |  McCourt School of Public Policy CENTER FOR RETIREMENT INITIATIVES

1 Employer Action Required

Covered employers must either sponsor a qualifying 

plan of their own or facilitate the state program —

there is no opt-out for the employer itself

2 Default Contribution: 5%

Nearly every program defaults new savers into a 5% 

payroll deduction as the starting contribution rate

3 Auto-Escalation

Contribution rates typically step up ~1% per year, 

most commonly capping between 8% and 10%

4 Default Investment: Roth IRA

Savers are enrolled into a Roth IRA by default; a 

traditional IRA option is usually available on request

5 Simple Investment Menu

Initial contributions typically default to a capital-

preservation fund, then roll into a target-date or 

balanced fund — with a short list of alternatives

6 Employee Stays in Control

Workers can opt out entirely, or change their 

contribution rate and investment choice, at any time

The Trend: Standardization.  Design traits are converging across states — automatic enrollment, a Roth IRA default, contribution rates near 5–6% with 

1% auto-escalation toward 8–10%, and simple, target-date-fund-centric menus are becoming the norm rather than the exception.



Two Interstate Partnership Arrangements

GEORGETOWN UNIVERSITY  |  McCourt School of Public Policy CENTER FOR RETIREMENT INITIATIVES

Partnership for a Dignified Retirement

Led by Colorado

CO Colorado LEAD STATE

ME Maine 2023

DE Delaware 2023

VT Vermont 2024

NV Nevada 2024

MN Minnesota 2025

Multistate Alliance for Retirement Security

Led by Connecticut

CT Connecticut LEAD STATE

RI Rhode Island 2024

HI Hawai’i 2026

© 2026, Georgetown University



State Program Performance
(Auto-IRA States)

GEORGETOWN UNIVERSITY  |  McCourt School of Public Policy CENTER FOR RETIREMENT INITIATIVES

397,579
REGISTERED EMPLOYERS

CA, CO, CT, DE, IL, ME, MD, MN, NV, NJ, NY, OR, VT, VA

as of 6/30/2026

$3.24+ Billion
IN ASSETS

CA, CO, CT, DE, IL, ME, MD, MN, NV, NJ, NY, OR, VT, VA

as of 6/30/2026

1,337,628
FUNDED ACCOUNTS

CA, CO, CT, DE, IL, ME, MD, MN, NV, NJ, NY, OR, VT, VA

as of 6/30/2026

Source: Data compiled by Georgetown CRI from state public and provided data



Acceleration in the Growth of Total Assets, 2017–2026

State-Facilitated Auto-IRA Programs Surpass $3 Billion in Assets

GEORGETOWN UNIVERSITY  |  McCourt School of Public Policy CENTER FOR RETIREMENT INITIATIVES

ACCELERATING: UNDER 2.5 YEARS, $1B → $3B

2017 $500M

Jul-22

$1B

Nov-23

$1.5B

Jun-24

$2B

May-25

$2.5B

Sep-25

$3B

Apr-26

4 yrs, 9 mo 1 yr, 4 mo 7 mo 11 mo 4 mo 7 mo

It took nearly five years to reach the first $500 million — but less than 2.5 years to grow from $1 

billion to $3 billion.



The New Saver’s Match Has the Potential to Boost Savings
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Closing the Access Gap
How the Policy and the Program Work Together

to Drive Both Public and Private Progress



Research Shows State Programs Help Private Plan Growth

GEORGETOWN UNIVERSITY  |  McCourt School of Public Policy CENTER FOR RETIREMENT INITIATIVES

1.3–1.8%
Faster new private-plan formation in CA, OR & IL after auto-

IRA enrollment began (Pew)

30,000+
Firms established new retirement plans in early-adopter 

states (Bloomfield et al., NBER)

92% vs. 48%
Active-plan adoption growth for small firms in auto-IRA states 

vs. states with no mandate (Gusto)

Pew Charitable Trust (2023)

• State programs complement, not cannibalize, the 

private market — employers aren’t dropping existing 

plans to join

• New-plan formation (as a share of existing plans) 

accelerated in all three mature states after enrollment 

began, outpacing the national rate: 1.3% CA, 0.9% IL, 

1.8% OR

Bloomfield et al. (NBER, 2023; NBER/CRI, 

2024)

• Auto-IRA laws raise the odds employers offer a plan 

(+1.5–1.7%) and that workers participate in existing 

plans (+3–5%)

• Mandates have induced at least 30,000 firms to 

establish new retirement plans across four early-

adopter states (CA, IL, OR, CT)

Gusto (2026, payroll data, 300,000+ small 

businesses)

• Active plan adoption grew far faster in auto-IRA states 

than elsewhere: +92% vs. +48% for 2–5-employee 

firms; +77% vs. +35% for 5–9-employee firms

• Colorado: share of 5+ employee SMBs offering a 

401(k) rose from 25% to 38% within 13 months of its 

mandate; neighboring non-mandate states were flat

• Nationally, small-firm plan adoption is up 58% since 

2019, extending active-plan access to 5.6M more 

workers — gains concentrated at the smallest firms
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RetirePath Virginia: 
Virginia’s State-Facilitated 

Retirement Savings Program
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RetirePath At a Glance

July 2021: Virginia General Assembly 

directed Commonwealth Savers to 

establish a state-facilitated retirement 

savings program for private sector 

workers. 

June 2023: RetirePath Virginia 

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

25,000+ Virginia workers have 
already started saving for 
retirement. 

$30+ million saved since 
program launch. 

$160 
average monthly 
contribution per 

participant. 
Source: RetirePath Virginia Program Statistics (May 2026)
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RetirePath Virginia Expansion in 2026

Virginia General Assembly 

unanimously passed legislation 

expanding program.

Photo Credit: Virginia Tourism Corporation

Effective Date: July 1, 2026

o Employer threshold reduced to 5 or more 

employees, eliminating FT requirement. 

o 350,000+ additional Virginia workers and 

35,000+ Virginia businesses.
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Who is RetirePath for?

Eligible Employers

Participation or 

Applicable Exemption Required

Eligible Employees

Automatically enrolled with option to 

opt out or adjust selections

5 or more eligible employees,

Operating for 2 or more years, and

Does not already offer a 

qualified, employer-sponsored 

retirement plan.

At least 18 years old,

Receiving Virginia wages. 

Gig workers, independent contractors, and individuals who are 

self-employed or don’t work for an employer registered with 

RetirePath can enroll at RetirePathVA.com/Savers



Program  Benefits & Features 

No employer fees

Easy to administer 

Payroll integration 

For Employer 

Facilitate the program

2
Set Up
Upload payroll and employee information 

3

Update
Keep information current and submit 

employee contributions on your payroll 

schedule

Do Nothing. 

Personalize 

the Account.

Wait to Save. 

Save through automatic

payroll contributions.

Savers Can Choose to 
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Compliance with State Law 

What employers are responsible for

Annual penalties of up to $200 per 

eligible employee may be assessed for 

noncompliance with state law.

Maintenance 

Sending Contributions

Registering 

What employers are not responsible for

o Maintaining an employee's account. 

o Matching contributions. 

o Providing guidance on taxes, legal 

matters, or financial decisions. 

o Making any assurances about 

investment returns on savings.
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Learn more and 

subscribe to updates at 

RetirePathVA.com

Peter Thompson, Retirement Program Director

pthompson@commonwealthsavers.com

The material in this presentation has been prepared by RetirePath Virginia℠ and is general information about RetirePath Virginia current as of the date of this presentation. 

The information is given in summary form and does not purport to be complete. RetirePath Virginia is a completely voluntary retirement program. Saving through an individual 

retirement account (IRA) will not be appropriate for all individuals. Employer facilitation of RetirePath Virginia should not be considered an endorsement or recommendation by 

your employer of RetirePath Virginia, IRAs, or the investment options in the program. IRAs are not exclusive to RetirePath Virginia and can be obtained outside of the program 

and contributed to outside of payroll deduction. Contributing to a RetirePath Virginia IRA through payroll deduction may offer some tax benefits and consequences. 

Commonwealth Savers Plan is the program administrator and Vestwell State Savings, LLC (“Vestwell”) and its affiliates are responsible for day-to-day program operations. 

Vestwell does not provide legal, financial, tax, or investment advice. Program participants should consider obtaining their own appropriate professional advice if they have 

questions related to taxes or investments before making any decisions regarding their participation or investment in the program. All investments are subject to risk, including 

the possible loss of the money you invest. ©2026 Commonwealth Savers Plan. All rights reserved. 

mailto:pthompson@commonwealthsavers.com
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