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� Employers can offer affordable, high
quality retirement benefits that help them
achieve their human resources goals.

� Employees can count on a secure source of
retirement income that enables them tomaintain
a decent living standard after a lifetime of work.

� The public interest is well-served by retirement
systems that aremanaged in ways that promote
fiscal responsibility, economic groth, and
responsible stewardship of retirement assets.



Letter FromThe Executive Director
In 2025 across the country, Americans are increasingly
orried about their financial security, both today
and for the years ahead. Inflation continues to
squeeze household budgets, the overall cost
of living feels less affordable, and healthcare
expenses keep rising with no sign of easing.

At the same time, widespread concerns about the
future of Social Security are shaking confidence in the
very foundation of retirement security formillions. It’s
a looming challengemademore worrisome by the lack
ofmeaningful policy action, leaving individuals and
families to shouldermore uncertainty than ever before.

The year brought nomajor federal effort to shore
up Social Security, even as its projected early-
2030s funding shortfall drew increasing attention.
Policy implementation, rather than sweeping
legislation, drovemuch of the year's momentum.
Employers began rolling outmajor provisions of
SECURE 2.0, most notably automatic enrollment
for new 401(k)/403(b) plans and expanded "super
catch-up" contributions for workers ages 60–63,
helping expand access and increase savings. States
continued to fill coverage gaps through auto-IRA
programs, which grew tomore than a dozen active
programs nationwide and demonstrated strong early
savings results for workers lacking employer plans.
Together, these developmentsmoved the retirement
system forward, even as 2025 underscored the
urgent need for comprehensive national solutions to
strengthen retirement security for all Americans.

At NIRS, 2025 as a year of significant
achievement. Our research continued to shape
the national conversation on retirement security
and provided policymakers, employers, and
retirement stakeholders with the fact-based
analysis they need tomake informed decisions.

This year, we released sevenmajor research products
covering topics from the economic impact of
pensions to workplace tenure trends among younger
workers. Our research also took a deep dive on Social
Security, with research products that examined
more than 40 years of public opinion polling of the
program, offered a unique trade-off analysis on the

program’s long-term financing gap, and calculated
the vast economic impact of benefit spending.

Amajormilestone in 2025 was the launch of a
redesigned website. The new site provides enhanced
accessibility to our research andmakes it easier for
members, policymakers, and the public to access
the retirement security information they need.We're
proud that this platformwill serve as amore effective
tool for advancing ourmission in the years ahead.

We also continued our educational and outreach
efforts in 2025, hosting webinars on critical
retirement topics, participating in nearly 50
speaking engagements across the country, and
sharing our research with broad audiences. Our
16th Annual Retirement Policy Conference brought
together NIRSmembers and retirement leaders
from across the nation to discuss key retirement
challenges including aging demographics,
Social Security reform, financial market volatility,
and the persistent retirement savings gap.

As wemove into 2026, NIRS remains committed to
ourmission of contributing to informed policymaking
through rigorous, fact-based research on retirement
security. The challenges facing American workers
and retirees demand comprehensive solutions,
and NIRS will continue to provide the analysis
and education needed to advance policies that
strengthen retirement security for all Americans.

We are grateful for the continued support of our
members, board of directors, and staff, whomake
our work possible. Together, we will continue to help
build a retirement system that serves the needs of
employers, employees, and the broader economy.

DanDoonan
Executive Director
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Events

16thAnnual Retirement
Policy Conference
Washington, DC |March 4, 2025

In its sixteenth year, the annual Retirement Policy Conference
was an opportunity for retirement leaders from across the
country to convene to engage on retirement policy issues. This
member-exclusive event featured top retirement leaders and
experts sharing their views on policy issues, progress, obstacles,
and solutions to improve Americans' retirement outlook.

The 2025 conference examined pressing challenges
and opportunities, with key topics including:

� AgingDemographics and their impact on retirement systems

� Social Security Reform and long-term sustainability

� FinancialMarkets and investment strategies

� The Retirement SavingsGap facing American workers

� Public Retirement Plans and their role
in the retirement landscape

� Municipalities Joining State Pensions as a
strategy for improved retirement security

The conference provided an invaluable opportunity for
members to engage, collaborate, and network on retirement
issues hile hearing from leading voices in the field.

The National Institute on Retirement Security hosts two important
annual events that bring together retirement leaders, policymakers,
and stakeholders to advance retirement security.



Sgdafpnvhmfapdshpdldmsar�uhmfrargnpse�kka�mcasgda�Trdmbdaneacdodmc�Tkda
pdshpdldmsaopnfp�lra�pdasvnaneasgdalnrsadrrdmsh�kaym�mbh�kabg�kkdmfdra
neantpashld,aSgdaI�shnm�kaAmrshstsdanmaNdshpdldmsaRdbtphsxaok�xra�auhs�ka
pnkdahma�ccpdrrhmfasgdrdahrrtdraTxaopnctbhmfabpdchTkd"abnlopdgdmrhuda
pdrd�pbga�mcaenrsdphmfach�knftdanmaidxa�mcadldpfhmfapdshpdldmsasnohbr"a
vhsgasgdafn�kaneadmrtphmfasg�sa.ldphb�mrab�ma�bghdudald�mhmfetka
pdshpdldmsahmbnldasg�sahraTnsgars�Tkd �mcardbtpd,fiaa
-David Blumenstein | President andCEO, Segal
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2025 Insights and Impact
Visionary CircleMeeting
Austin, Texas | November 6, 2025

More than 30NIRSmembers from across the
country convened for the annual Insights and
Impact Visionary CircleMeeting on November
5-6, 2025, in Austin, TX. The purpose of this
gathering – exclusive to Visionary CircleMembers
– is to present the future NIRS research agenda
and solicit member ideas and feedback.

This year’s meeting featured an in-depth discussion on
the future of Social Security and a presentation from
Josh Shapiro, senior actuarial advisor atGroomLa
Group, on efforts to revitalize corporate pension plans.
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Webinars
In 2025, NIRS hosted eight webinars on key retirement security topics. All webinars
are archived on the NIRS website and YouTube channel so that they are readily
available tomembers, policymakers, key stakeholders, and the public at large. Topics
covered throughout the year addressed emerging issues in pensionmanagement,
retirement savings strategies, and policy developments affecting retirement security.

Speaking Engagements
In 2025, NIRS staff presented at 46 conferences, meetings, and workshops
hosted by various organizations across the country. These presentations
ensured that NIRS research reached diverse audiences including state and local
government officials, retirement system administrators, financial professionals,
and advocacy organizations working to advance retirement security.

Traditional and SocialMedia
NIRS continues to work with newsmedia to ensure broad dissemination of our
research and to provide expert commentary on retirement issues. NIRS research and
experts are regularly featured and cited in local, trade, and national news outlets.

For Forbes, NIRS publishes amonthly column on a variety of
retirement topics, providing accessible analysis of complex
retirement security issues for a broad readership.

In 2025, NIRS issued nine press releases announcing new research
findings and highlighting key developments in retirement policy.

NIRS also shares research and other information on social media platforms to
further expand reach and build broad awareness of retirement security issues.

Educational AndOutreach Programs
In addition to delivering reliable, solutions-oriented research, NIRS delivers impactful
education and outreach programming. This work helps ensure the research is broadly
disseminated and sparks conversations and broad understanding of retirement policy issues.

SgdaI�shnm�kaAmrshstsdanmaNdshpdldmsaRdbtphsxahrasgdayprsaok�bdaAa
stpmaenpapdshpdldmsapdrd�pbgasg�sahrapdkdu�msasnantpaldlTdpr,aaAa
trdasgdhpapdonpsravhsgabnmycdmbdavgdsgdpas�kihmfasnaldlTdpr"a
rs�idgnkcdpranpacdbhrhnmal�idpr, aa
– TimHill | Director, International Association of Fire Fighters
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OurApproach
High-quality research that informs the public debate on
retirement policy. The research program focuses on the role and
value of defined benefit pension plans for employers, employees,
and the public at large.We also conduct research on policy
approaches and other innovative strategies to expand broad-
based retirement security.

Education programs that disseminate our research findings
broadly. NIRS disseminates its research findings to the
public, policymakers, and themedia by distributing reports,
conducting briefings, and participating in conferences and
other public forums.

Outreach to partners and key stakeholders. By building
partnerships ith other experts in the field of retirement
research andwith stakeholders that support retirement
security, we leverage the impact of our research and
education efforts. Our outreach activities also improve the
capacity of government agencies, nonprofits, the private
sector, and others working to promote and expand
retirement security.

TheNational Institute on Retirement Security is a nonprofit research and education organization
established to contribute to informed policymaking by fostering a deep understanding of
the value of retirement security to employees, employers, and the economy as a whole.
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WhoWeAre

 nVpcAneAChpdbsnpr
Kelly Fox,BoardChair &DivisionChief,
CalPERS Investment Relations

Michael Hairston,BoardVice-Chair & Senior Pension
Specialist, National EducationAssociation

AngelaMiller-May,Board Secretary-Treasurer &Chief
InvestmentOfficer, IllinoisMunicipal Retirement Fund

JohnAdler,BoardMember&Chief ESG
Officer, Bureau of AssetManagement, Office
of theNewYorkCity Comptroller

DanaBilyeu,BoardMember&ExecutiveDirector,
National Association of State RetirementAdministrators

AlfredCampos,BoardMember&ExecutiveDirector,
NRTA, AARP's Retired Educator Community

KatieComstock,BoardMember&Partner, AON

R.DeanKenderdine,BoardMember&Executive
Director, National Council on Teacher Retirement

HankH.Kim,Esq, BoardMember&Executive
Director andCounsel, National Conference on
Public Employee Retirement Systems

Kevin Lindahl,BoardMember&ExecutiveDirector,
Fire andPolice PensionAssociation of Colorado

Jill Schurtz,BoardMember&ExecutiveDirector andChief
InvestmentOfficer,Minnesota State Board of Investment

AndrewSherman,BoardMember&Senior Vice President,
National Director of Public SectorMarket, Segal

MsVeeAVmcABnmrtisVmsr
DanDoonan,ExecutiveDirector

Tyler Bond,ResearchDirector

Kelly Kenneally,CommunicationsConsultant

Rachel Tillman,MembershipConsultant

�bVcdlhbA�cuhrnpvA nVpc
SylviaAllegretto, PhD,University of California, Berkeley

BradM. Barber, PhD,University of California, Davis

RonGebhardtsbauer, FSA,MAAA,
Pennsylvania State University

TeresaGhilarducci, PhD,TheNew
School for Social Research

JacobS.Hacker, PhD,Yale University

ReginaT. Jefferson, JD, LLM,Catholic University of America

JeffreyH. Keefe, PhD,Rutgers University

EricKingson, PhD,SyracuseUniversity

AlicaH.Munnell, PhD,BostonCollege

Christian E.Weller, PhD,University
ofMassachusetts Boston
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2025NIRSMembers

EdVcdprfhoALdladpr
Council of Institutional Investors

National Association of State RetirementAdministrators

National Conference onPublic
Employee Retirement Systems

National Council on Teacher Retirement

ShrhnmVpv Bhpbid
AARP

Aon

Bernstein Litowitz Berger&Grossman, LLP

BlackRock

CalPERS

CalSTRS

Cheiron

ColoradoPERA

Employees Retirement Systemof Texas

FairfaxCounty Retirement Systems

Florida Public Pension TrusteesAssociation

IAMNational Benefit Funds

Kentucky Teachers’ Retirement System

Linea Solutions

NewYorkCity Board of Education Retirement System

NewYork State Teachers’ Retirement System

Ohio Public Employees Retirement System

Public Safety Personnel Retirement SystemofArizona

San BernardinoCounty Employees’ RetirementAssociation

Segal Company

SouthDakota Retirement System

State Retirement andPension SystemofMaryland

State ofWisconsin Investment Board

Teacher Retirement Systemof Texas

Teachers’ Retirement SystemofOklahoma

WestVirginia Consolidated Public Retirement Board

WisconsinDepartment of Employee Trust Funds

ChpdbsnpABhpbid
AFSCME

International Association of Fire Fighters

National EducationAssociation

DctbVshnmViAMtrsVhmdpr
American Federation of Teachers

ABLTechnologies, LLC

Baillie Gifford International, LLC

BermanTabacco

TheBerwynGroup

BlueCross Blue Shield Association

Bolton, Inc.

California Retired Teachers Association

California Teachers Association

CavanaughMacdonaldConsulting

ClubVita

CORPaTH

Employee Benefits Research Institute (EBRI)

Gabriel Roeder Smith andCompany

Gallagher

Georgia Association of Public Pension Trustees

GroomLawGroup

Illinois Public Pension FundAssociation

International Foundation of Employee Benefit Plans (IFEBP)

LabatonKeller Sucharow

LazardAssetManagement

Majesco

New Jersey EducationAssociation

NEA-Alaska

NorthCarolina RetiredGovernmental
Employees’ Association

October Three

Ohio EducationAssociation

Pennsylvania State EducationAssociation

SACRS

Tegrit Group

TELUSHealth

TexasAssociation of Public Employees Retirement System

Texas Retired Teachers Association
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�rrnbhVsdALdladpr
Arkansas Local Police and Fire Retirement System

Arkansas Public Employees Retirement System

ArlingtonCounty Employees’ Retirement System

ChicagoTeachers’ Pension Fund

ContraCostaCounty Employees’ RetirementAssociation

Delaare Public Employees’ Retirement System

El Paso Firemen&Policemen’s Pension Fund

Employees’ Retirement Fund of theCity of Dallas

Employees’ Retirement Systemof Rhode Island

Employees’ Retirement Systemof the State of Hawaii

Fire&Police PensionAssociation of Colorado

Houston Firefighters’ Relief andRetirement Fund

IllinoisMunicipal Retirement Fund

Indiana Public Retirement System

IowaPublic Employees’ Retirement System

KansasCity Public School Retirement System

Kansas Public Employees Retirement System

Kentucky Retirement Systems

Laborers National Pension Fund

LEOFFPlan 2 Retirement Board

LiUNAStaff andAffiliates Pension Fund

Louisiana State Employees’ Retirement System

Maine Public Employees Retirement System

Massachusetts Teachers’ Retirement System

MichiganOffice of Retirement Services

Minnesota State Board of Investment

Minnesota State Retirement Systems

Mississippi Public Employees Retirement System

Missouri Local Government Employees
Retirement System (LAGERS)

MoDot andPatrol Employees’ Retirement System

Montana Teachers’ Retirement System

Municipal Employees’ Retirement SystemofMichigan

NewHampshire Retirement System

NewMexico Educational Retirement Board

NewYorkCity Employees’ Retirement System

NewYorkCity Fire Pension Fund

NewYork State and Local Retirement System

NorthDakota Public Employees Retirement System

NorthDakota Retirement and InvestmentOffice

OklahomaMunicipal Retirement Fund

OrangeCounty Employees Retirement System

Pennsylvania Public School Employees’ Retirement System

Pennsylvania State Employees Retirement System

Public Employee Benefits Authority of SouthCarolina

Public Employees RetirementAssociation ofMinnesota

Public Employees RetirementAssociation of NewMexico

Public Employee Retirement Systemof Idaho

Public Employees’ Retirement SystemofNevada

Public School Retirement SystemofMissouri

SanAntonio Fire&Police Pension Fund

SanDiegoCity Employees’ Retirement System

School Employees Retirement SystemofOhio

SonomaCounty Employees’ RetirementAssociation

State Teachers Retirement SystemofOhio

Teachers RetirementAssociation ofMinnesota

Teachers Retirement SystemofGeorgia

Teachers’ Retirement Systemof Illinois

Teachers’ Retirement Systemof Louisiana

Teachers’ Retirement SystemofNewYorkCity

TennesseeConsolidated Retirement System

TheEducational Employees’ Supplementary
Retirement Systemof FairfaxCounty

Utah Retirement System

Vermont State Treasurer’s Office

Virginia Retirement System

Washington StateDepartment of Retirement Systems

WyomingRetirement System



1612 K Street, N.W., Suite 500

Washington, DC 20006

202-457-8190 | w.nirsonline.org

@NIRSonline

The National Institute on Retirement

Security is a non-profit, non-partisan

organization established to contribute

to informed policy making by fostering

a deep understanding of the value

of retirement security to employees,

employers, and the economy as a whole.

NIRS orks to fulfill this mission through

research, education and outreach

programs that are national in scope.


