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Choosing the Right Path
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National Framework

o

Auto-Enroll All Auto Escalation and Tax Credits For Eliminate Barriers
Private Sector Default Investments Small Employers To Open Multiple
Workers Into Employer Plans
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How Does Our Plan Stack Up?
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EBRI: Impact of Modifying Coverage — Auto IRAs

Reduction in Retirement Savings Shortfalls for Various Scenarios
(Baseline = $4.19 trillion)
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6%, 10% opt-out 10.7%

Source: EBRI.

¢ Retirement Savings Shortfalls (RSS) represent the present value (at age 65) of all simulated deficits in retirement for households where the head of household is 35-64.

* Assumptions for auto IRA scenario: All employers (regardless of size) are required to provide DB/DC or Auto IRA, no erosion from DC to Auto IRA, Husband's employer size is
used to categorize employer size for married HH , 100% autocorrelation for employer size.

* For additional detail, see: VanDerhei, Jack, “Auto-IRAs: How Much Would They Increase the Probability of 'Successful' Retirements and Decrease Retirement Deficits?
Preliminary Evidence from EBRI’s Retirement Security Projection Model®”, June 2015.

For illustrative purposes only.
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EBRI: Impact of Modifying Coverage — SSGA Plan

Reduction in Retirement Savings Shortfalls for Various Scenarios
(Baseline = $4.19 trillion)

No opt-out 17.7%

10% opt-out 16.1%

25% opt-out 13.6%

Source: EBRI Retirement Security Projection Model® Version 2590

e Retirement Savings Shortfalls (RSS) represent the present value (at age 65) of all simulated deficits in retirement for households where the head of household is 35-64.
* For additional detail, see: Jack VanDerhei, Retirement Savings Shortfalls: Evidence from EBRI’s Retirement Security Projection Model®, February 2015.

For illustrative purposes only.
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EBRI: Impact of Modifying Coverage — SSGA Plan

Reduction in Retirement Savings Shortfalls for Various Scenarios by Age
(Baseline = $4.19 trillion)
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Source: EBRI Retirement Security Projection Model® Version 2590

e Retirement Savings Shortfalls (RSS) represent the present value (at age 65) of all simulated deficits in retirement for households where the head of household is 35-64.
* For additional detail, see: Jack VanDerhei, Retirement Savings Shortfalls: Evidence from EBRI’s Retirement Security Projection Model®, February 2015.

For illustrative purposes only.
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Important Disclosures

The views expressed in this material are the views of Melissa Kahn through the period ended February 17, 2017 and are subject to change based on
market and other conditions. This document contains certain statements that may be deemed forward-looking statements. Please note that any
such statements are not guarantees of any future performance and actual results or developments may differ materially from those projected.

This presentation is provided for informational purposes only and should not be considered investment advice or an offer for a particular security or
securities. The views and opinions expressed by the speaker are those of his or her own as of the date of the recording, and do not necessarily
represent the views of State Street or its affiliates. Any such views are subject to change at any time based upon market or other conditions and
State Street disclaims any responsibility to update such views. These views should not be relied on as investment advice, and because investment
decisions are based on numerous factors, may not be relied on as an indication of trading intent on behalf of State Street. Neither State Street nor
the speaker can be held responsible for any direct or incidental loss incurred by applying any of the information offered. Please consult your tax or
financial advisor for additional information concerning your specific situation.

Investing involves risk including the risk of loss of principal.
United States: State Street Global Advisors, One Lincoln Street, Boston, MA 02111-2900
Web:
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