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Introduction 

 

In compliance with §105 of the TSP Enhancement Act of 2009, Public Law 111- 31, 

the Federal Retirement Thrift Investment Board (FRTIB) has prepared this annual 

report. The report provides an update of the Thrift Savings Plan (TSP), including plan 

statistics and investment managers’ information.

Introduction 
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Introduction 
 

The Federal Retirement Thrift Investment Board 

(FRTIB) conducted an analysis of the participant 

demographics of the Thrift Savings Plan (TSP) based on 

participant data.  

 

The report focuses solely on active participants in the 

Federal Employee Retirement System (FERS). 

Information from this analysis provides insight on 

demographics, investment behaviors, and how plan 

design changes may have influenced participation and 

contribution behaviors. Finally, this analysis helps 

identify trends with participant usage of benefit options. 

 

Background 
 

FRTIB is an independent Federal agency that was established 

to administer the Thrift Savings Plan (TSP) under the Federal 

Employees’ Retirement System Act of 1986 (See 5 U.S.C. §§ 

8351; 8401 et seq.). Like the type of savings and tax benefits 

that many private corporations offer their employees under 

I.R.C. §401(k) plans, the TSP provides Federal civilian 

employees and members of the uniformed services the 

opportunity to save for retirement security. The Agency’s 

mission is to act solely in the interest of its participants and 

beneficiaries.  

 

TSP participants can invest their employee and 

employer contributions in the following core funds: 

 

• Government Securities Investment Fund (G Fund) 

• Fixed Income Index Investment Fund (F Fund)  
• Common Stock Index Investment Fund (C Fund) 

• Small Cap Stock Index Investment Fund (S Fund)  

• International Stock Index Investment Fund (I Fund)  
 

In addition to these indexed core funds, participants 

may also invest in eleven Lifecycle Funds (L Funds). The 

L Funds are custom target-date funds, provided in five-

year intervals, invested exclusively in the G, F, C, S, and 

I Funds. TSP added six additional L funds, and retired 

the L 2020 Fund, on July 1, 2020. 

 

During the five-year period covered by this report, the 

TSP underwent a few major plan design changes:  

 

• October 1, 2020, TSP raised the default deferral 

rate to 5% from 3%. 

• January 1, 2021, the plan implemented spillover 

method for catch-up contributions which 

ensures that participants do not miss out on 

employer matching contributions by maxing out 

the participant’s contributions early in the year. 

• June 1, 2022, FRTIB authorized the use of a 

second general purpose loan.  

• June 1, 2022, FRTIB implemented a mutual fund 

window that allows qualified participants to 

invest a portion of their TSP account in a large 

number of publicly available mutual funds. As of 

December 31, 2024, there were 4,765 mutual 

funds available through the MFW. During the 

same period, there were 6,566 funded MFW 

accounts with $527 million in assets. 
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Data Collection and 

Methodology 

This report is based on data extracted from the TSP 

recordkeeping system for all TSP participants 

identified as civilian Federal employees 

covered by the FERS retirement system who 

were active for all of 2024. This meets the 

reporting requirements of the law.  

In the same manner as in previous reports, the 

agency 1% automatic contributions were used to 

estimate salary. The exact formula is:  

Salary = participant’s 1% match contribution as of 

December 31st, 2024, x 100 x participant’s payroll 

frequency 

This value is then used to calculate salary quintiles 

and the average deferral rate. This method excludes 

overtime and performance awards, so it does not 

represent the total employee compensation. The 

effect is that the average deferral rate (calculated 

using a smaller denominator) will be higher using 

this methodology but will largely match the 

participant’s elected deferral rate percentage. This 

effect is expected to be roughly equivalent across 

salary ranges, so the use of salary quintiles will 

mitigate the impact. 

In this report, salaries are shown in quintiles. The 

first quintile represents the 20% of all records in the 

lowest annual salary band; the fifth quintile 

represents the 20% of records in the highest salary 

band. 

In summary, the analysis provided in this report is 

subject to the following limitations:  

• The calculation of salary based on automatic 

1% contributions may modestly distort the 

findings compared to reports prior to 2016 

when OPM data was last available, showing a 

higher rate but one more representative of 

the participant’s actual deferral choice. 

• The TSP recordkeeping system does not 

contain information on a participant’s work 

schedule. Therefore, the inclusion of TSP 

accounts for part-time and intermittent 

workers is likely to have a more meaningful 

impact on the findings compared to reports 

prior to 2016. Since this group is likely to 

participate and contribute at lower rates than 

full-time employees, its inclusion will also 

likely result in lower estimated participation 

and contribution rates (versus an analysis 

including only full-time employees), 

particularly for the lowest salary quintile. 

• Employees’ actual deferral rate elections are 

not included in the TSP recordkeeping system 

and are maintained by each employing 

agency’s payroll office. Therefore, an 

approximation of annualized deferral rate is 

calculated by comparing the actual total 

employee contributions to the estimated 

annual salary rate for each calendar year.  

• In 2022, the automatic enrollment status 

codes which were previously used for this 

report were discontinued as the result of a 

change in recordkeeper. For the 2023 and 

2024 report we instead look at enrollment 

behaviors in the first 90 days for those who 

joined the TSP within that year. Because of 

the new data source, we advise against year-

over-year comparisons. The variables we look 

at are: 

o Auto enrolled/no change: made no 

change since being auto enrolled in the 

first 90 days. 

o Opt-out: in the first 90 days changed to 

0% contribution. 

o Decrease rate: traditional plus Roth rate 

changed to under 5% in the first 90 days. 

o Increase rate: traditional plus Roth rate 

changed to over 5% in the first 90 days. 

o Subsequent activity: remained at 5% but 

changed to Roth or made an investment 

allocation change in the first 90 days.  
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Analysis 
 

The following sections of this report examine the 

behaviors of FERS participants across a five-year period 

ending December 31, 2024, and through the lens of two 

demographic filters – age and salary. The graphics and 

narratives summarize the relationships between these 

demographic factors and participant behaviors 

associated with plan participation, automatic 

enrollment, deferral rates, investment allocation, and 

loan and hardship withdrawal usage. 

 

Plan Participation 
 

As of December 31, 2024, there were 4,040,896 FERS 

participants with a balance in the TSP and of those 

participants 1,060,991 had a Roth balance. The average 

participant balance was $194,131 while the median 

participant balance was $61,817. The average balance for 

Roth accounts was $31,258 while the median account 

balance for Roth accounts was $10,854. 

 

The FERS participation rate remained the same from the 

past year, with 95.9% of participants contributing to the 

plan in 2024. Since the implementation of automatic 

enrollment for new hires in 2010, participation rates 

have increased each year. In 2021, rates began leveling 

off at around 95%. Figure 1 illustrates the plateau of 

participation rates over the last four years. The 

automatic enrollment policy automatically defers 5%1 of 

new employees’ salaries into the TSP unless the 

employee makes an active election not to participate in 

the Plan or to change the contribution amount. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 1 

 
 

 

Automatic enrollment continues to keep 

participation rates high for the youngest and 

lowest paid participants. In table 1, we see that the 

two youngest participant groups are near a 

participation rate of 97%, maintaining the highest 

rates of all age groups. Over the years, the 

differences between age groups have shrunk, with all 

age groups having an average above 90%. There is a 

slight gap of 4.4% between the lowest and highest 

paid. The highest paid quintile continues to have 

the highest participation rate in the plan at 98.2%, 

a slight increase from previous years. 
 

 

 

1 Default deferral rate for automatically enrolled 

participants increased from 3% to 5% on October 1, 

2020. 
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Appendix B 

 
 
 
 

BLACKROCK, INC. 
 

EQUAL EMPLOYMENT OPPORTUNITY 
2024 EMPLOYER INFORMATION REPORT 

 
 

 



Appendix C 

ST A TE STREET 
2024 SSgA EEO REPORT 

U.S. EQUAL EMPLOYMENT OPPORTUNITY (EEO- I) DISCLOSURE 

Black or African Native Hawaiian American Indian or Two or More 
Hispanic White American or Pacific Asian Alaskan Native Races Total Grand Total 

Islander 

M F M F M F M F M F M F M F M F 

Exec./Sr. level Officials and Managers 
6 2 119 82 9 6 0 0 15 16 0 2 3 150 111 261 

First/Mid-Level Officials and Managers 
87 65 2,039 1,086 92 77 4 3 679 343 4 0 32 15 2,937 1,589 4,526 

Professionals 
184 155 2,187 1,384 201 222 7 3 1,116 853 3 5 68 48 3,766 2,670 6,436 

Sales Workers 
0 2 140 36 7 2 1 0 8 7 0 0 3 0 176 47 233 

Administrative Support 
23 29 130 168 29 54 1 1 41 61 2 7 4 233 318 551 

2023 Total 
317 253 4,615 2,756 338 361 13 7 1,859 1,280 9 8 111 70 7,262 4,735 11,997 
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