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Date: October 28, 2025 
  
Time: 10:00 a.m.  
  
In-Person 
Meeting 
Location:  

Princess Ruth Ke‘elikolani Building 
830 Punchbowl Street, Room 321 
Honolulu, Hawai‘i 96813  
 

Virtual 
Participation 

Virtual Videoconference Meeting – Zoom Meeting (Link below) 
 
https://us02web.zoom.us/j/86249458947?pwd=CeYTH3TLbpzsTOGvAI8tkQraXrWuJW.1 

  
Meeting ID: 862 4945 8947 
  
Passcode: 357460 
  
Phone: +1 808-829-4853 
  
Phone 
Conference 
ID: 

 
 
178 677 024# 

  
Agenda: The agenda was posted to the State electronic calendars as required by §92-7(b), 

Hawai‘i Revised Statutes (“HRS”).   
  
Board 
Meeting 
Materials: 

Meeting materials are available at https://labor.hawaii.gov/hrsp/board-meetings/. 

 
If you wish to submit written testimony on any agenda item, please email your testimony to 
dlir.hrsp@hawaii.gov or by hard copy mail to: Attn: Hawai‘i Retirement Savings Program, 830 
Punchbowl Street, Room 321, Honolulu, HI 96813. We request submission of testimony at least 
24 hours prior to the meeting to ensure that it can be distributed to the Board members. 
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INTERNET ACCESS: 
 
To view the meeting and provide live oral testimony, please use the link at the top of the 
agenda. You will be asked to enter your name. The Board requests that you enter your full 
name, but you may use a pseudonym or other identifier if you wish to remain anonymous. You 
will also be asked for an email address.  You may fill in this field with any entry in an email 
format, e.g., *****@***mail.com. 
 
Your microphone will be automatically muted, and video will be turned off. When the 
Chairperson asks for public testimony, you may click the Raise Hand button found on your 
Zoom screen to indicate that you wish to testify about an agenda item. You will individually be 
enabled to unmute your microphone, turn on your video if you choose to, and testify. When 
recognized by the Chairperson, please unmute your microphone and turn on your video if you 
choose to before speaking and mute your microphone and turn off your video after you finish 
speaking. 
 
PHONE ACCESS: 
 
If you cannot get internet access, you may get audio-only access by calling the Zoom Phone 
Number listed at the top on the agenda.  Upon dialing the number, you will be prompted to enter 
the Meeting ID which is also listed at the top of the agenda. After entering the Meeting ID, you 
will be asked to wait to be admitted into the meeting.  
 
When the Chairperson asks for public testimony, you may indicate you want to testify by 
entering “*” and then “9” on your phone’s keypad. After entering “*” and then “9”, a voice prompt 
will let you know that the host of the meeting has been notified. When recognized by the 
Chairperson, you may unmute yourself by pressing “*” and then “6” on your phone. A voice 
prompt will let you know that you are unmuted. Once you are finished speaking, please enter “*” 
and then “6” again to mute yourself. 
 
For both internet and phone access, when testifying, you will be asked to identify yourself and 
the organization, if any, that you represent. Pursuant to Hawaii Revised Statutes section 92-
3.7(e), the Board may remove or block any person who willfully disrupts or compromises the 
conduct of the meeting.   
 
If connection to the meeting is lost for more than 30 minutes, the meeting will be continued on a 
specified date and time. This information will be provided on the Board’s website at 
https://labor.hawaii.gov/hrsp/board-meetings/.  
 
Instructions to attend State of Hawaii virtual board meetings may be found online at  
https://labor.hawaii.gov/wp-content/uploads/2025/01/State-of-Hawaii-Virtual-Board-Attendee-
Instructions.pdf.  
 

I. Call Meeting to Order 
 
II. Approval of the Minutes  
 

A. September 30, 2025, Open Session Meeting Minutes 

mailto:*****@***mail.com
https://labor.hawaii.gov/hrsp/board-meetings/
https://labor.hawaii.gov/wp-content/uploads/2025/01/State-of-Hawaii-Virtual-Board-Attendee-Instructions.pdf
https://labor.hawaii.gov/wp-content/uploads/2025/01/State-of-Hawaii-Virtual-Board-Attendee-Instructions.pdf
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III. Presentation by the MyCT Savings Program  
 

Jessica Muirhead, Executive Director, MyCT Savings Program, will present the 
Hawaiʻi Retirement Savings Board with information, including, but not limited to 
the background of the MyCT Savings Program, governance, and state 
partnership overview.   

 
IV. Implementation of the Hawaiʻi Retirement Savings Program  
 

The Hawaiʻi Retirement Savings Board will discuss the next steps to implement 
the Hawaiʻi Retirement Savings Program (Program), including whether it will 
enter into an interstate partnership or become a standalone program, delegation 
to Board staff to draft Requests for Information (RFI) and Requests for Proposals 
(RFP) to initiate services with vendors to implement the Program, and tentative 
timeline for the Program to go-live.    

 
V. Board Policy on Limitation on Time for Public Testimony  

 
The Hawaiʻi Retirement Savings Board will consider whether it will adopt a 
limitation on time for public testimony while providing the Chairperson the 
discretion to provide a member of the public with more or less time according to 
the agenda item and the number of persons signed-up to testify on the agenda 
item.   

 
VI. Executive Director’s Report 
 

A. Hawaiʻi Retirement Savings Program Website Redesign Project  
 

The Hawaiʻi Retirement Savings Board will be presented with mockups of 
the Hawaiʻi Retirement Savings Program’s new website.    

 
B. 2026 Hawaiʻi Retirement Savings Board Meeting Schedule  

 
VII. Next Meeting: 
 
 
 

In-Person Meeting 
Location:  

 
 
VIII. Adjournment  

To Be Determined   
 
and  
 
Princess Ruth Keʻelikolani Building  
830 Punchbowl Street, Room 321  
Honolulu, Hawaiʻi 96813  

 
Reasonable accommodations for people with disabilities are available upon request. Requests for 
accommodations should be submitted via email to david.j.rodriguez@hawaii.gov or by calling David 
Rodriguez at (808) 586-8855 (voice) as soon as possible. Such requests should include a detailed description 
of the accommodation needed. In addition, please include a way for David Rodriguez to contact the requester 
if more information is needed to fulfill the request. Last minute requests will be accepted but may not be 
possible to accommodate. Upon request, this notice is available in alternate formats. 

mailto:david.j.rodriguez@hawaii.gov
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Senator Henry J.C. Aquino 
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LIEUTENANT GOVERNOR 

 
 

https://us02web.zoom.us/j/85028974707?pwd=cZnDIa8iVt0npLgyr8PVMLeJsdKyy7.1
https://us02web.zoom.us/j/85028974707?pwd=cZnDIa8iVt0npLgyr8PVMLeJsdKyy7.1
https://www.youtube.com/watch?v=PJ0fBpj5q0k
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Excused: Senator Henry J.C. Aquino, Member  
 

Zoom Guests: Angela M. Antonelli, Research Professor, Executive Director, Center for 
Retirement Initiatives, McCourt School of Public Policy, Georgetown 
University  

Hunter Railey, Executive Director, Colorado SecureSavings Board 
Addison Spencer  
Read.AI. Meeting Notes 
Leah/Lea M. 
 

In-Person 
Guest(s): 

None.  

  
Agenda: The agenda for this meeting was posted to the State electronic calendar 

as required by Hawai‘i Revised Statutes (“HRS”) section 92-7(b). 
 

 Co-Chairperson Kunstman explained to the members of the public the 
procedures to participate in the hybrid board meeting, including how a 
member of the public can participate and interact with the Board during 
the board meeting.  
 
Co-Chairperson Kunstman advised the members of the public that, at its 
meeting on October 21, 2025, the Board will consider whether it will adopt 
a limitation on time for public testimony.  For today’s meeting, the five-
minutes time limit for public testimony referenced in the public agenda will 
not be applied. 
 

Call to Order: The meeting was called to order at 10:07 a.m., at which time quorum 
was established.  
  
Co-Chairperson Kunstman welcomed everyone to the meeting and 
proceeded with a roll call of the Board members.  All Board member(s) 
attending the meeting virtually confirmed that they were present and 
alone. 
 

Approval of the 
August 19, 2025, 
Open Session 
Minutes: 

Co-Chairperson Kunstman asked for public comments on this agenda 
item.  There were none.  
 
Co-Chairperson Kunstman asked for comments or amendments to the 
minutes from the Board members.  There were none.   
 
Mr. Dean requested that one correction be made to the Zoom guests on 
page 2 of the meeting minutes, which reference guest “1.95E+10”, and 
stated that it may be a typographical error.  
 
Ms. Quiogue clarified that a Zoom guest list is pulled following each 
meeting, and this guest appeared on the roster.     
 
There being no other comments, the Board approved the August 19, 
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2025, meeting minutes by unanimous consent.   
 

New Business:  A. Presentation by Georgetown University Center for Retirement 
Initiatives 

 
Angela M. Antonelli, Research Professor, Executive Director, 
Center for Retirement Initiatives (“CRI”), McCourt School of 
Public Policy, Georgetown University, presented to the Board 
with information, including, but not limited to state-facilitated 
retirement savings programs, an overview of the status of the 
programs, lessons learned, and best practices. 
 
Ms. Antonelli discussed the following:  
 
• CRI’s Role and Resources: Founded 12 years ago, CRI 

serves as a national clearinghouse supporting state 
retirement initiatives. It offers data, policy guidance, and 
convenes monthly and annual meetings for states. 
 

• Hawai‘i’s Readiness: The Board was commended for its 
progress and legislative alignment with the auto-IRA model, 
positioning the State for a potential 2026 program launch. 

 
• Access Gap and Gig Economy: Hawai‘i has a significant 

retirement savings access gap, especially among gig 
workers. Including this segment is critical to closing the gap. 

 
• Cost of Inaction: Pew Charitable Trusts estimates inaction 

could cost Hawai‘i $3.8 billion federally and $1.2 billion at the 
State level. 

 
• National Landscape: 

 
• 20 states have adopted programs with most using the 

auto-IRA model.  
 

• States like California, Illinois, and Oregon have driven 
asset growth through enforcement and have expanded 
employer coverage.  

 
• New York and Rhode Island are launching their programs 

by the end of the year, with Minnesota and Hawai‘i 
potentially launching their programs in 2026.  

 
• Program Trends: 

 
• Standard features include Roth IRAs (with optional 

traditional IRAs), auto-enrollment, 5% default 
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contributions, auto-escalation, and simple investment 
menus. 

 
• Programs typically begin with pilot phases and scale up in 

waves based on employer size. 
 

• Marketing and Outreach: Emphasized as essential for 
program success, including multilingual materials, community 
engagement, and employer-focused messaging. 
 

• Investment Strategy: Most programs use target-date funds 
as default investments, with short holding periods in capital 
preservation funds during opt-out windows. 

 
• Interstate Partnerships: Highlighted the benefits and trade-

offs of joining partnerships (e.g., Colorado, Connecticut) 
versus launching standalone programs. For example, by 
joining a partnership, Hawai‘i will not have to go through the 
RFP process, costs will be significantly less, and vendors will 
be more inclined to provide services to the State. 
Partnerships offer economies of scale but may reduce state-
level control. 

 
• Implementation Considerations: 

 
• States must still invest in governance, staffing, marketing, 

data management, and compliance regardless of 
partnership status. 

 
• Issuing Requests for Information (RFIs) is a common first 

step in exploring partnerships. 
 

Ms. Antonelli concluded by reaffirming CRI’s commitment to 
supporting Hawai‘i and other states in building sustainable, 
inclusive retirement savings programs. She opened the floor for 
questions. 
 
Ms. Kreig asked about the standardization of retirement program 
design, specifically noting that programs now typically offer both 
a Roth IRA and a traditional IRA option. She inquired whether 
states are including both IRA options at the inception of their 
programs or if they are starting with Roth IRAs and adding 
traditional IRAs later as programs mature. 
 
Ms. Antonelli explained that Roth IRA are generally offered at the 
beginning; however, programs typically are statutorily authorized 
to offer both a Roth IRA and traditional IRA.  
 
Ms. Krieg asked about the federal Saver’s Match program and 



Hawaiʻi Retirement Savings Board  
Minutes of the Meeting of September 30, 2025 
Page 5 
 

Equal Opportunity Employer/Program 
Auxiliary aids and services are available upon request to individuals with disabilities. 

TDD/TTY Dial 711 then ask for (808) 586-8842. 
 
 

what binding impact it would have on retirement savings 
programs.  
 
Ms. Antonelli advised members that the federal Saver’s Match is 
available to eligible individuals regardless of whether they 
participate in a state-run or employer-sponsored retirement plan, 
if they meet income requirements. However, a current 
administrative challenge is that the match cannot be deposited 
into a Roth IRA. This limitation has prompted discussions about 
authorizing traditional IRAs within state programs. While it may 
not be necessary to receive the match, having the traditional 
option could offer more flexibility. She emphasized that state 
programs are well-positioned to educate participants about the 
Saver’s Match and ensure eligible savers are aware they can 
claim it. 
 
Mr. Railey clarified that the main issue with the Saver’s Match is 
its current incompatibility with Roth IRAs. In Colorado, they have 
explored workarounds like recharacterizing funds into a 
traditional IRA or allowing savers to open a separate traditional 
IRA, though that requires action from the individual. He 
emphasized that, from a state perspective, the process becomes 
overly complex without Roth IRA compatibility, creating 
administrative challenges and mismatches between how people 
save and how the match is delivered. He noted that there has 
been positive feedback from Congress and stakeholders,  
suggesting the Roth IRA limitation may have been an oversight. 
Mr. Railey expressed hope that the policy will be corrected to 
allow Roth IRA treatment, which would simplify implementation. 
In short, he described the current setup as complicated and is 
optimistic for a streamlined solution. 

 
Ms. Antonelli expressed confidence that Congress is likely to fix 
the current limitation that prevents the federal Saver’s Match from 
being deposited into Roth IRAs. She emphasized that this fix 
would be the simplest and most effective solution. She reiterated 
that state-facilitated retirement programs are uniquely positioned 
to reach populations most likely to benefit from the match. As 
such, states are eager to educate participants and help them 
take full advantage of the Saver’s Match once the policy is 
corrected. 
 
Mr. Dean asked whether marketing and outreach budgets from 
other states that have implemented retirement programs are 
publicly available. He was particularly interested in using those 
figures as benchmarks to help determine how much funding the 
Board might need to request from the Legislature. 
 
Ms. Antonelli responded that the transparency of marketing and 
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outreach budgets varies by state, which is not surprising. 
However, she noted that Georgetown helps states access this 
information, as it is a common question. She mentioned that 
even recently, another state inquired about marketing and 
outreach budgeting. While specifics depend on the size of the 
state, she shared that a conservative estimate for such budgets 
is typically a few hundred thousand dollars, with larger states 
budgeting around $400,000. She also emphasized that states 
usually hire dedicated staff for marketing and outreach, and that 
this category is often the largest line item in a program’s budget 
outside of staffing. 

 
B. Presentation by the Colorado SecureSavings Program  

 
Hunter Railey, Executive Director, Colorado SecureSavings 
Board, presented to the Board with information, including, but not 
limited to the background of the Partnership of a Dignified 
Retirement, governance overview, and state partnership timeline. 
 
He began by outlining the background of Colorado’s auto-IRA 
program, which was signed into law in 2020, and began 
implementation in early 2021. During that time, Colorado initiated 
a partnership with New Mexico, inspired by the consortium model 
used in ABLE1 programs, to achieve economies of scale and 
reduce participant fees. 
 
The partnership structure includes three key agreements: a 
Master Services Agreement with Vestwell (the vendor), an 
Interstate Adherence Agreement for governance, and a Partner 
Addendum for state-specific terms. Colorado was the lead state, 
and other states—Maine, Delaware, Vermont, and Nevada—
have since joined. Minnesota is expected to launch in January 
2026. 
 
Mr. Railey emphasized the governance model of “one state, one 
vote,” ensuring that each partner state retains control over its 
fiduciary responsibilities. An advisory committee supports 
collaboration and makes recommendations but does not set 
policy. This structure allows states to maintain autonomy while 
benefiting from shared resources and streamlined processes. 
He also described the investment structure, which includes five 
options managed by State Street Global Advisors and 
BlackRock. Each partner state maintains its own investment 
policy statement, but all use standardized, benchmarked 
investment products to ensure consistency and transparency. 
 
Mr. Railey highlighted a program’s ability to launch quickly within 
three (3) to six (6) months once contracts are in place.  This is 

 
1ABLE Accounts [link]   

https://www.irs.gov/government-entities/federal-state-local-governments/able-accounts-tax-benefit-for-people-with-disabilities#:%7E:text=The%20Achieving%20a%20Better%20Life%20Experience%20(ABLE),tax%2Dfree%20if%20used%20for%20qualified%20disability%20expenses.
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compared to the two (2) to three (3) years typically needed for 
standalone programs. He noted that the partnership has already 
navigated joint decision-making, such as adding a domestic 
equity asset class, and is working on refining termination 
language in the interstate agreement. 
 
Finally, he pointed out that the consortium model includes built-in 
fee reductions as participation grows, helping states move toward 
financial sustainability more quickly. He closed by offering to 
answer follow-up questions and sharing his contact information. 
 
Mr. Nomura asked for clarification on what the state of New 
Mexico is currently doing in relation to retirement savings 
programs, particularly in the context of its involvement or status 
within the broader landscape of state-facilitated initiatives. 
 
Mr. Railey explained that New Mexico was initially in discussions 
to join the Partnership for a Dignified Retirement, but its 
participation was contingent on transitioning from a voluntary to a 
mandatory retirement savings program. This requirement came 
from the program’s vendors, who face high upfront costs (e.g., 
outreach to employers) and prefer mandatory participation to 
ensure broader adoption. 
 
Unfortunately, New Mexico was unable to make the transition to 
an opt-out model, and feasibility studies showed less than 1% 
adoption without a mandate. As a result, the partnership could 
not proceed under those terms. 
 
Ms. Kreig asked about the oversight mechanism for investment 
performance within the retirement savings programs. Specifically, 
she wanted to know whether there is a formal governance 
structure in place that includes regular meetings where 
contractors provide updates on how investment options are 
performing against their benchmarks. 
 
Mr. Railey explained that most state retirement programs rely on 
employer data from their state’s unemployment insurance (UI) 
systems, which typically include FEINs, email addresses, phone 
numbers, and physical addresses. However, he noted that the 
source of this data can vary by state—for example, some may 
use Department of Labor and Employment records, while others, 
like Illinois, might rely on their Department of Revenue. He 
emphasized that the vendor, Vestwell, maintains a clear list of 
required data points and that these data points are essential for 
notifying employers of their obligations under the program. In 
Colorado, they also supplement UI data with information from the 
Paid Family and Medical Leave program. 
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Ms. Kreig asked for clarification on the type of data required to 
enable the quick implementation timelines mentioned for partner 
states. Specifically, she wanted to know what kind of data is 
needed to support such rapid program launches. 
 
Mr. Railey clarified that the employer data needed for program 
implementation can come from different sources depending on 
the state. In most cases, states obtain this data from 
their Department of Labor and Employment, but others like 
Illinois may use their Department of Revenue or similar agencies. 
 
Mr. Railey emphasized that the purpose of this data is to enable 
the program’s vendor (e.g., Vestwell) to identify and notify 
employers about their obligations under the retirement savings 
statute. Vestwell maintains a concise list of required data 
points to support this outreach. 
 
Ms. Kreig asked why Connecticut and Rhode Island chose not to 
join the Colorado-led Partnership for a Dignified Retirement, 
especially given Colorado’s well-developed infrastructure and 
rapid implementation capabilities. 
 
Ms. Antonelli explained that Connecticut initially had a different 
program design, which limited its ability to increase the default 
contribution rate and enforce compliance. However, recent 
amendments have allowed the state to raise its default 
contribution from 3% to 5% and introduce compliance measures. 
These changes positioned Connecticut to begin seeking partner 
states. She noted that Connecticut’s relatively small size made 
partnerships more appealing, and its geographic proximity to 
other New England states with auto-IRA programs made 
collaboration easier. Ultimately, leadership in Connecticut was 
motivated to pursue partnerships for scale and efficiency, despite 
earlier challenges in modifying their program design. 
 
Mr. Railey clarified that Connecticut launched its retirement 
program before Colorado. Unlike Colorado, which built its 
program with partnerships in mind from the start, Connecticut 
had already established its program independently and later 
decided to expand by adding a partnership component. This 
distinction explains why Connecticut’s approach and timeline 
differed from Colorado’s. 
 
Mr. Taniguchi expressed appreciation for the potential to launch 
Hawai‘i’s program earlier through a partnership. However, he 
raised concerns about balancing a quick launch with long-term 
benefits, such as achieving lower fees and offering more 
investment options. He questioned how Hawai‘i’s small size and 
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limited number of employees might affect its influence or benefits 
within a multi-state partnership structure. 
 
Mr. Railey responded that based on current growth in Colorado 
and among its partner states, they expect to reach their first fee 
reduction milestone—about a $2 per account decrease—
sometime in 2026. A second fee break would bring an additional 
$2 reduction. 
 
He acknowledged Mr. Taniguchi’s point about investment 
flexibility, explaining that Colorado intentionally started with a 
simple, defined contribution lineup tailored to low- and moderate-
income savers (typically earning $35,000–$65,000 annually). 
However, he emphasized that the governance structure allows 
for evolution. The program is designed to adapt over time based 
on participant needs and feedback, so the current investment 
options are not necessarily the final configuration. 
 
Ms. Antonelli added that if Hawai‘i were to launch a standalone 
retirement program instead of joining a partnership, it would likely 
face higher startup costs. Vendors typically expect more upfront 
investment from smaller states like Hawai‘i when supporting 
independent programs, due to the lack of scale. She emphasized 
that this financial consideration is important when evaluating 
whether to partner or go solo. 
 
Ms. Antonelli also pointed out that Georgetown CRI maintains 
resources on its website tracking program fees across states, 
including those in the Colorado partnership. She noted that 
updates are underway to reflect recent changes, such as 
California’s recent $1 fee reduction. As more states scale up, she 
confirmed that fee reductions like those Mr. Railey mentioned are 
becoming more common. 
 
Mr. Railey shared that Colorado has surpassed 90,000 funded 
accounts and, across all partner states, the total is 
approximately 120,000 funded accounts with over $190 million in 
assets. He added that since Nevada has not begun reporting yet, 
the actual numbers are likely closer to 130,000 
accounts and $200 million. He also mentioned that Colorado 
expects significant growth in the next 6–8 months due to 
improved data and the start of enforcement efforts. 
 
Besides Colorada and Connecticut, Mr. Nomura asked whether 
there are any other states open to adding new partner states to 
their retirement savings program collaborations. 
 
Ms. Antonelli confirmed that Connecticut is likely still open to 
adding new partner states, though any engagement would follow 
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a standard exploratory process. She explained that if Hawai‘i is 
interested in pursuing a partnership, it should begin by drafting a 
list of key questions and priorities, then issue a Request for 
Information (RFI) to potential partner states. 
 
Historically, both Colorado and Connecticut have responded to 
such RFIs, along with other states, indicating that the landscape 
of potential partners is fluid and evolving. Ms. Antonelli 
emphasized that Hawai‘i could receive multiple responses, 
depending on timing and interest, and that partnership 
opportunities are not limited to just the current consortiums. 
 
Ms. Quiogue informed members that at the next board meeting, 
scheduled for October 21st, the board will formally address and 
make decisions on several key items. These include whether to 
pursue a standalone retirement savings program or join an 
interstate consortium, as well as delegations related to issuing 
Requests for Information (RFIs) and Requests for Proposals 
(RFPs). All of these topics will be properly agendized for 
discussion and action at that meeting. 
 
Mr. Dean noted that Maine, Delaware, and Vermont belong to 
the Colorado-led partnership and have smaller populations than 
Hawai‘i based on the 2020 Census and 2024 estimates. He 
highlighted this to suggest that Hawai‘i’s size should not be a 
barrier to joining a multi-state retirement savings partnership. 
 
Mr. Dean asked Ms. Antonelli to clarify her comments regarding 
revenue sharing, specifically, asking the following:  
 
• What is revenue sharing in this context? 

 
• Does the Colorado Partnership include any revenue sharing 

arrangements? 
 

Mr. Railey explained that the Colorado-led consortium includes a 
flexible revenue-sharing structure. Currently, there is a 5-basis 
point fee built into the program, and partner states like Maine, 
Vermont, and Delaware are also collecting an additional $4 per 
account for their own program revenue. 
 
He emphasized that the partnership allows for customization 
based on each state’s financial needs. For example, Colorado is 
subject to a statutory fee cap, which limits its ability to collect 
revenue early, whereas other states may need to generate 
revenue sooner and are able to do so. 
 
Importantly, Mr. Railey clarified that there are no financial 
obligations between states in the partnership. Hawai‘i would not 
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pay Colorado or vice versa—each state manages its own 
finances independently, unless they engage in joint procurement 
or similar shared services. 
 

Executive 
Director Report: 

A. Update on the Hawai‘i Retirement Savings Program Budget  
 
Ms. Quiogue provided the Board with updates on the Hawai‘i 
Retirement Savings Program budget, and informed members 
that the total remaining appropriation is $900,541. The budget 
consists of the following allocations:  
 
FY25-26:  
 

• Total Budget: $720,000 
 

• Allocations:  
• Consulting Contracts: $75,000  
• Marketing & Communications: $500,000 
• Legal, Audit, and Insurance: $145,000 
 

FY26-27: 
 

• Total Budget: $445,000 
 

• Allocations:  
• Consulting Contracts: $50,000 
• Marketing & Communications: $250,000 
• Legal, Audit, and Insurance: $145,000 

  
B. Update on Personnel  

 
Ms. Quiogue informed the Board that an interview panel was 
convened  for the program specialist position.  Four (4) 
candidates were interviewed, and the panel is currently deciding 
between two (2) candidates.  The goal is to have the position 
filled by December.   
 
Ms. Krieg referred to Ms. Quiogue’s earlier comments regarding 
the next steps that will be discussed at the October meeting, and 
asked what data collection actions are needed now versus later, 
and whether those actions can be handled internally.  
 
With regard to the following matters, Ms. Krieg noted: 
 

• Marketing & Outreach: The Board would need to revisit 
this area, especially considering recent presentations. 
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• Investment Advisor RFP: The likely need to initiate an 
RFP for an investment advisor and is evaluating what 
services might fall outside existing partnerships. 

 
• Next Steps: Further discussions with Mr. Railey, 

Connecticut, and Ms. Antonelli would need to be had to 
gather more information. 

 
• Data Clarification: What data points are required to 

ensure compliance and participation.  
 

• Contractual Obligations: Ms. Quiogue referenced the 
Vestwell contract, which outlines specific data points that 
must be collected.  

 
• Interagency Coordination: Ms. Quiogue provided that this 

would require an MOU or MOA with other divisions and/or 
departments, including, but not limited to Unemployment 
Insurance Division.   

 
Next Meeting: Co-Chairperson Kunstman announced that the next meeting is tentatively 

scheduled for October 21, 2025; however, given everyone’s schedules, 
the Board may consider other dates for October.     

 
Adjournment: 

 
There being no further business, the meeting was adjourned at 11:23 a.m.   

 
Taken and recorded by:    
 
/s/ Ahlani K. Quiogue                                        
_______________________           
Executive Director       
 
(    ) Minutes approved as is. 
(    ) Minutes approved with changes:  
 
 
 
 



III. Presentation by MyCT Savings 
Program  



Multistate Alliance for 
Retirement Security
Presentation to the Hawai’i 
Retirement Savings Program Board 



Partnership History.
• CT law created 2016; exploratory phase 2017-2019; vendor agreement 

and pilot executed 2021. Launched to public in 2022.
• RI selects CT as its partner in 2024.
• CT renegotiates contract with administrative partner Vestwell in late 2024-

early 2025 to incorporate additional protections for partner states and 
enters negotiations to interstate agreement with RI. 

• 2025 RI, CT, and Vestwell execute agreements to create the Multistate 
Alliance for Retirement Security (“Retirement Alliance.”) 

Benefits to Partnership.
• Fee savings. Lock in the investment and administrative pricing already 

secured for existing partnerships.
• Unique state identities. Maintain unique program name/branding for 

website/materials while benefitting from collective procurements.
• Reduced administrative burden. Reduce administrative costs associated 

with procurement and program design, and reduce the amount of time 
needed before launch.

Opportunities
& Benefits to
Partnership
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CT Growth

Businesses 
enrolled
7,700+

Employees
enrolled
35,000+

Assets
$52M

Presenter Notes
Presentation Notes

So how are we doing?  Compared to Jan 2023 when SS started 
- business enrollments have increased from 876 to 6,400
- the number of employees saving for retirement has increased from 6,700 to nearly 27,000.  
- total assets in the program have increased from $1.5 million to more than $26 million.  

Of the employees enrolled, more than 7,000 are saving with more than one employer. This is noteworthy because often, participating business owners will say, “I didn’t think my employees wouldn’t want to save.” The opposite it true.  Particularly in service businesses, employees who are working multiple jobs are saving for their futures.




Features of the Retirement 
Alliance.
• Governance structure. CT is a sole fiduciary with an advisory board 

which provides subject matter expertise to the Comptroller. The Retirement 
Alliance is governed through the interstate collaboration agreement and is 
governed by the Collaboration Panel, consisting of representatives from 
each member state in the partnership.

• Investment strategy and line-up. The investments are customized for 
state auto-IRA programs & were designed with the average program user 
in mind. The Retirement Alliance offers target date funds as the default 
investment and offers an additional 7 other static portfolio choices to 
maximize employee choice for those who desire more, or less, investment 
risk.

• Fees. Program administrator Vestwell uses a hybrid fee structure of both 
asset-based and annual account fees. Due to custom investment design, 
underlying management fees are low. Partnership assets and accounts are 
pooled and collectively determine breakpoints in fees in the Vestwell 
contract. 

Joining the 
Retirement 
Alliance
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Pooled Partnership Assets

Fee Type Fee Amount Paid By

Underlying 
Investments

0.036% on 
Assets

Participant 
Accounts

Vestwell’s
Administrative 
Fee (Assets)

0.17% on Assets Participant 
Accounts

Vestwell 
Administrative 
Fee (Annual 
Flat Fee)

$24 annually per 
Account*

Participant 
Accounts

State Revenue 
(Assets)

0.02% Participant 
Accounts, 
Revenue goes to 
HI

State Revenue 
(Annual Flat 
Fee)

Determined by 
HI

Participant 
Accounts, 
Revenue goes to 
HI



Default Investments: Target Date

Diversified target date funds based on employee’s date of 
birth and assumed retirement age in bands of five years:

Target date funds use glidepaths to automatically adjust 
portfolio allocations, becoming more conservative as the 
beneficiary approaches retirement.

Investment Options

Static Portfolio Choices
Participants may also elect to use a static 
portfolio option based on their personal risk 
tolerance, including:

• Cash Preservation

• Income

• Income and Growth

• Balanced

• Conservative Growth

• Moderate Growth

• Growth

Static portfolios do not change portfolio 
allocations over time.

• 2025

• 2030

• 2035

• 2040

• 2045

• 2050

• 2055

• 2060

• 2065

• 2070



Program features maintained 
separately.
• Program name & logo. Each state owns and maintains its own name and

branding (colors, logo, fonts, etc.), website, and branded materials.

• Website. Each state has its own program site with branding, unique URL, etc. 
Various site details changed to fit each state, including the employer and saver 
log-in portals.

• Assets/Accounts. Assets of all programs are held together in omnibus 
custodial accounts but are identifiable by program at the account level. 
Accounts can be separated and accounted for by program for reporting or 
in the event of a termination.

• Data & Reporting. States receive regular reports for their own program
participants, accounts, assets, etc., as well as aggregate reports on the 
partnership’s total assets via the partnership. 

• Registration/enforcement schedule. Each state will set their own 
onboarding and enforcement timing in partnership with Vestwell.

• Employer Data. States are responsible for their own data and sends it directly to 
Vestwell; other member states do not have access to a partner’s data.

Program 
Design / 
Features



Program features maintained 
jointly.
• Investments. Member states utilize the same investment selections and 

mutually agree to any changes to investment structure.

• Program Defaults. Program features should be similar to existing programs, 
including contribution rates, features such as auto-escalation, default investment 
option, investment vehicle default to Roth IRA, etc. 

• Program Eligibility Rules. Eligibility requirements for employers and 
employees should be similar among partner states. All states must have a 
mandate for employer participation.

• Program Forms & Documents. Apart from unique branding and details 
specific to each state, templates for communication materials (maintained by 
Vestwell) are the same among partners. This includes communications to 
employers and employees, website templates (marcom copy), etc.

• Procurement of new partnership vendors and amendments to existing 
partnership vendor contracts. Vendors shared by partnership members are 
procured by the lead state with the assistance and input of the partner states. 

Program 
Design / 
Features



Retirement Alliance Roles.
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• Lead State. CT has primary responsibility for the overall administration of 
the Retirement Alliance, including procurement of vendors, negotiation and 
holding of vendor contracts, and administration of the partnership panel. 

• Partner States. Partner states have responsibility to assist in matters 
concerning the Retirement Alliance and administer their own state 
programs, and participate in the partnership panel to guide the decisions of 
the partnership. Each state retains fiduciary duty to its own program.

• Collaboration panel. The Collaboration panel oversees matters 
concerning the Retirement Alliance. Each member state appoints one 
representative to the panel, who has one vote on the panel. The Lead 
State executes the decisions of the panel with the program vendor.

• Vendors. The partnership uses Vestwell and Vestwell Advisors for its 
investment advising and program administrative services. Additional 
vendors may be considered and collaboratively procured by the panel; 
however, Partner States may retain their own investment consulting or 
auditing services at their election.

Joining the 
Retirement 
Alliance



Interstate Governance Structure

CONTRACTUAL RELATIONSHIP
Master and Addendum Agreements

GOVERNANCE RELATIONSHIP
Shared Input to Program Changes

10
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Cost savings to partners.
• Vendor pricing. Lock in the investment and administrative pricing already 

secured for existing partnership that may be difficult to obtain as a stand-
alone program.

• Pre-negotiated contracts. Reduce administrative costs and reduce the 
amount of time needed before launch by adopting program design features 
and existing contracts. Contracts are held by the lead state on behalf of the 
partnership.

• Economies of scale. Potential for additional cost savings on other 
collective procurements and achieving economies of scale.

Joining the 
Retirement 
Alliance Requirements to partnership adoption.

• Required Agreements. Partner states fulfill certain requirements—such as 
common program design elements, including a business mandate—in 
order to join the partnership. Partner states execute the interstate 
collaboration agreement, then within 90 days execute a partner addendum 
to the master services agreement with Vestwell. 

Intent to Enter 
Partnership

Interstate 
Collaboration 

Agreement

Vestwell 
Partnership 
Amendment
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Implementation.
• Timeframe for implementation. Both agreements are executed before 

implementation begins. After execution, a partner program can be launched 
in as little as 90 days. Typically partner states take between 3-6 months.

• Preparation for launch. Partner state obtains necessary employer 
outreach contact information (generally from a state Department of Labor, 
Revenue, or tax department equivalent.) Vendor assists with setting up of 
website, employer, and employee materials in advance of public launch. 
Outreach to employer and industry leaders begins.

• Wave schedule and optional pilot. Smaller states are able to launch the 
entire program in one wave. In our view, a pilot is an optional step that can 
be skipped for a faster time to launch, or retained for marketing and 
recruitment purposes. 

• Program launch. The program launches with all materials in place.

Beginning a
Partner State
Program

Agreements 
Signed

Pre-Launch 
Prep

Pilot 
(Optional)

Program 
Launch



Other questions & considerations.
• Employer information sources. Programs should ensure authority to 

obtain employer contact information, preferably from multiple sources. 
This may depend on the cooperation of the department that maintains 
the data set and may require statutory authority. Consider additional 
sources, such as other state programs which involve employers, 
Secretary of the State, small business authorities, economic 
development authorities, etc. Sources should have employer EINs.

• Employer outreach. Certain industries are more likely to participate in 
state auto-IRA programs, such as agriculture, food service, and elder-
and child-care services. We have seen success with outreach into 
these industries as well as regional chambers of commerce, CPA, HR, 
and payroll leadership organizations, particularly through collaborative 
events with other advocacy groups, state programs, and industry 
organizations. Geographically smaller states can additionally take 
advantage of their size for in-person site visits in addition to online 
webinars.

Additional
Information
for New 
States
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Contact Jessica Muirhead, Executive Director @ 
Jessica.Muirhead@ct.gov for additional questions.

Thank you!

Presenter Notes
Presentation Notes

Businesses that have previously received a notice can sign up at any time to  give their employees the option to save for retirement. MyCTSavings is here to help and our employer support team is available to businesses by calling 1-833-811-7435, or you can visit www.myctsavings.com for more information at any time.

We are proud of our progress and would not this far along without the support of Chambers of Commerce and the industry associations that have allowed us to speak to their members. As business owners, we ask you to help us spread the word about this program to other business owners in your network. 

Thank you for joining me today and your interest in MyCTSavings. And I’m happy to take any questions you may have.  


mailto:Jessica.Muirhead@ct.gov
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V. Board Policy on Limitation on Time 
for Public Testimony 
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NEWS FROM OIP: TIME LIMITS ON TESTIMONY
Posted on Oct 1, 2025 in Featured, What's New

The Office of Information Practices (OIP) would like to remind boards about the Sunshine Law’s re-
quirements for setting time limits on oral testimony.  Boards may set reasonable time limits on oral
testimony under section 92-3, Hawaii Revised Statutes (HRS), which states that “boards may pro-
vide for reasonable administration of oral testimony by rule.”  HRS § 92-3; OIP Op. Ltr. No. 02-02
at 11 (concluding that a board could adopt a rule placing restrictions on the length of oral testimony
by members of the public so long as those restrictions were “reasonable”).  Although the Sunshine
Law uses the phrase “by rule,” OIP does not interpret this to require administrative rulemaking un-
der chapter 91, HRS, for setting testimony time limits.  However, OIP generally interprets “by rule”
to mean that if a board wishes to impose time limits on oral testimony, then the board should adopt
such a rule as a policy reflected in writing.  To enforce a time limit on oral testimony, the board
must have a written rule or a documented decision adopting the rule such as meeting minutes.  If a
board does not have a rule regarding testimony time limits, then the board may still request that
testifiers keep testimony within a specified length of time, but cannot enforce such a time limit. 

OIP also addressed testimony time limits on page 21 of its Open Meetings Guide to “The Sunshine
Law” for State and County Boards. 

State of Hawaii
Office of Information Practices

10/21/25, 12:17 PM Office of Information Practices | NEWS FROM OIP: TIME LIMITS ON TESTIMONY

https://oip.hawaii.gov/time-limits-on-testimony/ 1/1
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there had to be some balance between access to the boards and the boards ability to 
conduct business.”  H.R. Stand. Comm. Rep. No.889, 13th Leg., 1985 Reg. Sess.,  
H.R.J. 1424 (1985).  In light of this legislative history, and of the language of the 
statute itself, the OIP believes that the orderly transaction of business is a 
significant government interest that would satisfy the Scroggins test. 

3. Ample Open Channels of Communication 

Council Member Yoshimura also advised that the public has the “unfettered 
ability to contact council members in person, by telephone, by facsimile, or by  
e-mail in circumstances where no time limits apply.”  In addition, Council  
Rule 31(a) states that by vote of a majority of the members present, the one-minute 
time limit for the public to speak at Council meetings may be extended.  The OIP is 
informed that oral testimony time limits are not strictly enforced.7  These facts 
show that the public has ample other channels of communication, which would 
satisfy the final prong of the Scroggins test.  

Based on the discussion above, the OIP advises the Council may place 
restrictions on length of oral testimony by members of the public so long as these 
restrictions are “reasonable” under the Sunshine Law, and comport with 
Constitutional requirements.  The OIP cannot opine that Council Rule 31, on its 
face, violates section 92-3, Hawaii Revised Statutes, because the OIP does not 
believe that Rule 31 constitutes an unreasonable administration of oral testimony 
in all circumstances.  The OIP cannot opine that the time limits would be 
unreasonable in all circumstances because what is reasonable must be decided on a 
case-by-case basis within the context of each set of circumstances.  The OIP has not 
been presented with specific allegations of a person claiming he was not allowed to 
testify before the Council, and does not opine on any specific set of circumstances in 
this opinion.  

CONCLUSION 

Boards subject to the Sunshine Law should not make registering or signing 
up a prerequisite to allowing a member of the public to testify orally, as the 
Sunshine Law requires that all interested persons be afforded an opportunity to 
present oral testimony.  Haw. Rev. Stat. § 92-3 (1993).  In the interest of facilitating 

7 An argument can be made that by not strictly enforcing oral testimony time limits, 
the Council and its committees can discriminate against certain persons.  To remain content- 
neutral, Rule 31’s provisions on time limits should not be applied selectively in a way that 
discriminates against particular persons wishing to testify.  The OIP recommends that the Council 
ensure that its rules are applied fairly and evenly. 
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the orderly transaction of business, boards may request that persons wishing to 
testify sign up beforehand.  Boards should nonetheless allow persons to present oral 
testimony even if they have not signed up.  If time is running short, boards have the 
option of continuing meetings in accordance with section 92-7(b), Hawaii Revised 
Statutes. 

The Sunshine Law allows boards to provide for reasonable administration of 
oral testimony by rule.  Haw. Rev. Stat. § 92-3 (1993).  The OIP believes it is not 
unreasonable to impose time restrictions on those presenting oral testimony, so long 
as the time restrictions comport with the Sunshine Law and pass Constitutional 
muster.  

Very truly yours, 

Carlotta Dias 
Staff Attorney 

APPROVED: 

Moya T. Davenport Gray 
Director 

CMD: ankd 

cc: The Honorable John DeSoto, Chair, Honolulu City Council 
     The Honorable Jon Yoshimura, Council Member, Honolulu City Council 
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May a board limit the length of each person’s 
oral testimony offered at its meetings? 

Yes.  Boards are authorized to adopt rules regarding oral testimony, 
including, among other things, rules setting limits on the amount of 
time that a member of the public may testify.  For instance, a council 
could adopt rules limiting each person’s oral testimony to three minutes 
per item.  Boards also are not required to accept oral testimony 
unrelated to items on the agenda for the meeting. 

To what extent can a board decide when to take oral 
testimony during its meeting? 

Within certain limits, a board can choose when to hear oral testimony 
on agenda items.  However, a board cannot hear all the oral testimony 
only at the beginning of the meeting, and it must hear the testimony on 
a given agenda item prior to its consideration of that agenda item.  
Beyond those restrictions, a board can choose when to hear testimony. 
For instance, a board could allow a limited testimony period at the 
beginning of the meeting to accommodate members of the public who 
prefer not to wait, and then continue to hear testimony immediately 
before each agenda item from those who have not testified earlier on 
that item.  A board could also choose to hear testimony on several 
agenda items together (in which case it should still allow people 
testifying on multiple items a full opportunity to testify on each of those 
items). 

May a board set a deadline for the public to submit written 
testimony or register for oral testimony? 

No.  The Sunshine Law does not authorize boards to set deadlines or 
require registration as a condition of giving oral testimony, and doing 
so would be inconsistent with the requirement to allow all interested 
persons the opportunity to provide written and oral testimony. 
However, a board may still request that the public submit written 
testimony by a set time or sign up in advance for oral testimony, so long 
as it makes clear that the request is not a requirement, accepts 
written testimony submitted at a later time, and offers all 
public attendees the chance to present oral testimony even 
without prior registration. 
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VI. Executive Director’s Report: 
A. Hawaii Retirement Savings Program 

Website Redesign  
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VI. Executive Director’s Report: 
B. 2026 Hawaii Retirement Savings 

Board Meeting Schedule  



Hawaiʻi Retirement Savings Board Meeting Schedule 
Department of Labor & Industrial Relations  

State of Hawaiʻi 

2026 MEETING SCHEDULE 

Board Meetings Begin at 10:00 
a.m. Unless Otherwise Notated

Meeting Date Day Conference 
Room 

January 20 Tuesday Directors Office Conference Room, 
Room 321 

February 17 Tuesday Directors Office Conference Room, 
Room 321 

March 16 Tuesday Directors Office Conference Room, 
Room 321 

April 14 Tuesday Directors Office Conference Room, 
Room 321 

June 16 Tuesday Directors Office Conference Room, 
Room 321 

August 18 Tuesday Directors Office Conference Room, 
Room 321 

October 20 Tuesday Directors Office Conference Room, 
Room 321 

December 15 Tuesday Directors Office Conference Room, 
Room 321 

VI.B. ED Report: 2026 Board Meeting Schedule
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