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HAWAI‘I RETIREMENT SAVINGS  
BOARD MEETING 

 
AGENDA 

 
Date: March 17, 2026 
  
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/88104538897?pwd=18vDA3aPHTo8cYbL2JYbod9dbQxhNT.1 

  
Meeting ID: 881 0453 8897 
  
Passcode: 506429 
  
Phone: +1 808-829-4853 
  
Phone 
Conference 
ID: 

 
 
692408588# 

  
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. 

 
JADE T. BUTAY 

DIRECTOR 
 
 

WILLIAM G. KUNSTMAN 
DEPUTY DIRECTOR 

 
AHLANI K. QUIOGUE 

EXECUTIVE DIRECTOR 

 
HAWAI‘I RETIREMENT  

SAVINGS BOARD 
 

Co-Chairs 
Jade T. Butay 

Seth Colby. Ph.D. 
 

Members 
William G. Kunstman 

Derek Shigano 
Jessie Keola Dean 

Barbara Krieg 
Andrew Nomura 

Representative Jackson D. Sayama 
Senator Brandon J.C. Elefante 

 
 
 

 
 

 
 

 
 

JOSH GREEN, M.D. 
GOVERNOR 

 
 

SYLVIA LUKE 
LIEUTENANT GOVERNOR 

 
 

https://us02web.zoom.us/j/88104538897?pwd=18vDA3aPHTo8cYbL2JYbod9dbQxhNT.1
https://labor.hawaii.gov/hrsp/board-meetings/
mailto:dlir.hrsp@hawaii.gov


Hawai‘i Retirement Savings Board Agenda  
March 17, 2026 
Page 2 
 

 

 
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 until you are 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. Each testifier will be limited to five minutes of 
testimony per agenda item. The Chairperson of the Board has 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.  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.  
 
 
 
 
 

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

 
a. February 10, 2026, Open Session Meeting Minutes 

 
III. Implementation of the Hawaiʻi Retirement Savings Program 
 

The Hawai‘i Retirement Savings Board will be provided an update on the 
progress of the Hawai‘i Retirement Savings Program's implementation. During 
this session, the Board will also determine whether to proceed with a single-
phase or multi-phase rollout of the program, among other considerations.   

 
IV. 2026 Legislation 

 
a. H.B. 1290, Relating to Labor  
 

Establishes a Portable Benefits Program under the administration of a 
board of trustees to provide portable benefits to gig workers. Expands the 
Hawaiʻi Retirement Savings Program to gig workers. Appropriates funds. 
 

b. H.B. 2106, H.D.1, Relating to Financial Disclosures 
 
Expands the scope of persons who are subject to public financial 
disclosure requirements.  
 

c. S.B. 2246, S.D. 1, Relating to Financial Disclosures  
 
Expands the scope of persons who are subject to public financial 
disclosure requirements. 
 

d. S.B. 2248, S.D. 2, Relating to Financial Disclosure  
 
Expands the scope of persons who are required to file financial 
disclosures to include gubernatorial nominees subject to Senate 
confirmation. Makes technical amendments relating to legislators. 
 

e. S.B. 2662, S.D. 2, Relating to Government Accountability  
 
Requires each purchasing agency to provide justification for hiring 
external consultants. Requires each agency to seek approval from the 
Legislature for consulting contracts exceeding a certain dollar amount. 
Requires annual reports to the Legislature. Requires the Compliance 
Audit Unit within the Office of the Auditor to conduct regular audits of 
agency consultant contracts to assess cost-effectiveness and 
compliance. Establishes exceptions. Requires each chief procurement 
officer to ensure that inherent government functions are not delegated to 
a contractor. 
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V. Executive Director’s Report 
 

a. Hawaii State Ethics Commission  
 
The members of the Hawai‘i Retirement Savings Board are reminded to 
file their annual financial disclosures by June 1, 2026, and to complete 
their ethics training course.   

 
VI. Next Meeting: 
 
 
 

 
In-Person Meeting 
Location:  

 
 

VII. Adjournment  
 
 
 
 
 
 
 

Tuesday, April 14, 2026 
10:00 a.m.    
 
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 by email to dlir.hrsp@hawaii.gov or by calling Ahlani 
Quiogue at (808) 586-8846 (voice) as soon as possible. Such requests should include a detailed 
description of the accommodation needed. In addition, please include a way for Ms. Quiogue 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:dlir.hrsp@hawaii.gov
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830 PUNCHBOWL STREET, ROOM 321 
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HAWAIʻI RETIREMENT SAVINGS  
BOARD  

 
MINUTES OF THE MEETING 

 
Date:  February 10, 2026  
  
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 Webinar 
 
https://us02web.zoom.us/j/81823999516?pwd=92uarRZpAasbRFCGqCY
qrqRI4jknhj.1 
 

Present: William G. Kunstman, Deputy Director, Department of Labor and Industrial 
Relations (“DLIR”), Director Designee  

Derek Shigano, Special Assistant, Department of Budget and Finance, 
Director Designee 

Jessie “Keola” Dean, Member  
Barbara Krieg, Member  
Andrew Nomura, Member 
Brian Taniguchi, Member  
Senator Brandon J.C. Elefante 
Gary K.H. Kam, Deputy Attorney General   
Ahlani K. Quiogue, Executive Director 
Deborah K. Kuwaye, Executive Assistant to the Deputy Director, DLIR  
WDD-Intern 
WDD-Intern  
 

Excused: Representative Jackson D. Sayama, Member  
 

Zoom Guests: Angela M. Antonelli, Research Professor, Executive Director, Center for 
Retirement Initiatives, McCourt School of Public Policy, Georgetown 
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University  
Jessica Muirhead, Executive Director, MyCT Savings Program 
William “Hunter” Railey, Executive Director, Colorado Secure Savings 
iPhone User  
aknecht  
Reem Nassif  
 

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.  
 

Call to Order: The meeting was called to order at 10:08 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. 
 

Approval of the 
Minutes: 

a. December 15, 2025, Open Session Minutes 
 

Co-Chairperson Kunstman asked for public testimony on this 
agenda item. There were none.  
 
Co-Chairperson Kunstman asked for comments or amendments to 
the minutes from the Board members.  
 
Co-Chairperson Kunstman and Deputy Attorney General Kam 
identified two revisions that need to be made to the minutes as 
follows: 
   

• Page 1, list of members and staff present: “Gary K.M. 
Kam” should read “Gary K.H. Kam” 

 
• Page 4, the following statement “Representative Suyama 

left the virtual meeting room at 10:53 a.m.” should read 
“Representative Jackson D. Sayama, left the virtual 
meeting room at 10:53 a.m.”  

 
It was moved by Ms. Krieg, seconded by Mr. Dean and 
unanimously carried to accept the meeting minutes of December 
15, 2025, with the noted revisions. 
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Implementation 
of the Hawaiʻi 
Retirement 
Savings 
Program:  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Co-Chairperson Kunstman informed the public that the Hawaiʻi Retirement 
Savings Board will evaluate two proposals for multistate partnerships 
aimed at implementing the Hawaiʻi Retirement Savings Program. The 
evaluation will focus on cost, governance, scalability, and operational 
readiness. The proposals under consideration are the Partnership for a 
Dignified Retirement (PDR, led by Colorado) and the Multistate 
Retirement Alliance for Retirement Security (led by Connecticut).  Key 
evaluation criteria considered by the Board included cost structure, 
governance model, scalability, and operational readiness.   
 
Co-Chairperson Kunstman asked for public testimony. There were none.  
 
As a reminder, the Board voted to defer choosing a partnership at its 
December 15, 2025, meeting, and requested additional information from 
both PDR and the Retirement Alliance.   
 
Mr. Railey and Ms. Muirhead were admitted to the virtual meeting room at 
10:13 a.m.  
 
Ms. Quiogue informed the Board members that after the December 15, 
2025, meeting, with the assistance of Mr. Dean and Ms. Krieg, she had 
requested additional information from Mr. Railey and Ms. Muirhead as 
follows:   
 

• Fees 
• Simulations 1 – 3: Individual investment amounts of $5 per 

month,  $20 per month for the mid-level number with $100 
per month as the high-level number: 
1. $5 per month ($60 per year) for 3 years 
2. $20 per month ($240 per year) for 3 years 
3. $100 per month ($1,200 per year) for 3 years 

• Aggregate investment amounts of: 
1. Use the study estimates of how much HRSP is 

anticipated to have under management after year 1, 
year 3, and year 5 

2. Then, calculate the number of accounts and the 
average account balance after year 1, year 3, and year 
5 

• Fee types 
1. Asset-based 

• Program Management Fees (Retirement 
Alliance calls these Vestwell Program 
Management Fees) (%) – based on total assets 
under management; use the study estimates of 
how much HRSP is anticipated to have under 
management after year 1, year 3, and year 5 

• Program Manager Asset Level and Fee 
• Less than $2B: PDR at 0.15% vs. 

Retirement Alliance at 0.17% 
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• $2B – 4B: PDR at 0.12% vs. 
Retirement Alliance at 0.15% 

• Over $4B: PDR at 0.10% vs. 
Retirement Alliance at 0.12% 

• State asset-based fee 
• Retirement Alliance at 0.02% 

(may Hawaii assess similar fee 
under PDR?) 

• Investment fees - also asset-based fees 
(%) – based on individual amount 
invested in different investment types 
(see below in Investment Assumptions 
for scenarios) 

• Program administration fees – also 
asset-based fee (%) – based on 
individual amount invested across 
account balances 

• PDR: 0.20% 
• Retirement Alliance: 0.19% 

2. Account-based fees (flat per account) – based on total 
accounts under management; use the study estimates 
of how much HRSP is anticipated to have under 
management after year 1, year 3, and year 5 
• Account Total and Fee 

• PDR: Less than 200K accounts at $22 per 
account per year vs. Retirement Alliance: Less 
than 75K accounts at $24 per account per 
year 

• PDR: 200K – 350K accounts at $20 per 
account per year vs. Retirement Alliance: 75K 
– 350K accounts at $20 per account per year 

• PDR: Over 350K accounts at $18 per account 
per year vs. Retirement Alliance: Over 350K 
account at $18 per account per year 

• Note: In Retirement Alliance, there is a CRSP 
Administrative Fee – Need to confirm this is 
included in the Account-based fees above. 

3. Startup fees 
• Retirement Alliance: $100,000 

• Run four scenarios 
1. All investments in target retirement funds 

• Assume 47-year-old participant (Target Date 2045) 
• Investment Fees: PDR at 0.09% vs. Retirement 

Alliance at 0.035% 
2. All investments in higher risk funds 

• Domestic Equity (for PDR) at 0.03% vs. Growth (for 
Retirement Alliance) at 0.032% 

3. All investments in lowest risk funds 
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• Money Market (for PDR) at 0.12% vs. Cash 
Preservation (for Retirement Alliance) at 0.10% 

4. All investment in medium risk funds 
• Fixed Income (for PDR) at 0.025% vs. Income (for 

Retirement Alliance) at 0.074% 
 
Ms. Quiogue informed the members that, after consulting with Mr. Railey 
and Ms. Muirhead regarding the initial request for additional information, it 
was concluded that using flat dollar rates of $500, $1,500, $5,000, and 
$7,500 would more accurately reflect the savings amounts by participants 
and provide a clearer analysis of the information.  She noted further that 
$1,500 balance most closely reflects the average annual fees paid by a 
typical participant in the first year after launch of a program.    
 
Ms. Quiogue indicated that Mr. Nomura would lead the discussion; 
however, members are welcome to direct any questions to Mr. Railey and 
Ms. Muirhead.    
 
Mr. Nomura examined the responses submitted by Mr. Railey and Ms. 
Muirhead addressing the Board’s inquiry, stating that he was unable to 
interpret the figures as presented.  He specifically remarked that the 
comparison of simulations using a flat rate dollar amount based on a 
$1,500 balance did not adequately clarify the methodology used to 
calculate the associated fees.  Upon reviewing the data, Mr. Nomura 
concluded that Colorado’s numbers should be lower, while Connecticut’s 
figures should be higher.  For instance, both programs utilized comparable 
assumptions in their analyses, including the application of a 0.02% Hawaii 
asset-based fee; however, the resulting outcomes appear inconsistent.   
 
Ms. Muirhead informed the Board that a 0.02% fee was utilized; however, 
since a mid-point calculation on the account balance is employed, the 
resulting impact is effectively halved. Consequently, this approach 
produces an effect equivalent to applying a 0.01% fee for the entire year. 
 
The mid-point calculation methodology aligns with the procedures outlined 
in Section 4 of the document, which presents the original analysis. A 
similar approach is applied when determining the market return. 
 
This rationale is predicated on the fact that contribution amounts are not 
deposited simultaneously at the start of the year, but rather incrementally 
throughout the year. Therefore, a more accurate fee assessment should 
be based on the mid-point—while acknowledging that this is still an over-
simplification—of the account balance, rather than the full-year balance. 
Assessing the fee on the ending balance at year-end would overstate the 
fee’s impact on participant accounts. 
 
Mr. Nomura thanked Ms. Muirhead for her thorough explanation but 
indicated that the comparison and methodology used to create the 
simulations is deceptive and may not offer the Board the direct, equivalent 
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analysis it requested. 
 
Ms. Muirhead expressed appreciation for Mr. Nomura’s feedback and 
offered her apologies for any misinterpretation of the Board’s request.  
She stated her readiness to submit the simulations for further review by 
the Board and provide a 12-month analysis.    
 
Mr. Railey affirmed that the methodology employed in formulating his 
responses adhered to established assumptions, and confirmed that, 
consistent with the fees negotiated with Vestwell, the information he 
provided was accurate.    
 
Ms. Kreig expressed her appreciation to Mr. Railey and Ms. Muirhead for 
the materials prepared for the Board's review, noting that she now has 
sufficient information to make a well-informed decision and proceed with 
selecting a partnership.   
 
Mr. Dean expressed agreement with the remarks made by Ms. Krieg.   
 
Co-Chairperson Kunstman inquired if there were any additional comments 
or points for discussion.  There was none.  
 
Ms. Quiogue informed the members that, in the absence of any 
comments, it would be appropriate to offer a motion for entering into a 
partnership with either Colorado or Connecticut. 
 
Ms. Krieg moved to join the Multistate Retirement Alliance for Retirement 
Security led by Connecticut.  For purposes of having a motion carried, Mr. 
Taniguchi seconded the motion.  The matter was then opened for 
discussion. 
 
Mr. Nomura indicated his preference for choosing the Partnership for a 
Dignified Retirement initiative led by Colorado.  He expressed confidence 
in the program's strong foundation, its substantial capacity for scalability, 
and its anticipated achievement of important milestones in the foreseeable 
future.   
 
Mr. Dean acknowledged Mr. Nomura’s remarks and concurred with his 
observations, while highlighting that the Connecticut program offers lower 
investment fees, which provides greater benefits to participants.  He 
additionally noted that asset-based fees may rise as assets under 
management grow; currently, the account-based fee is lower in 
Connecticut ($20.00) compared to Colorado ($22.00); and that the 
account-based fee is anticipated to decrease further as participation 
increases. 
 
Mr. Railey observed that, at present, certain fees associated with the 
PDR—specifically the asset-based fee and fixed income fees—are 
comparatively lower.   
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Ms. Muirhead noted that certain investment funds and state program fees 
offered by the Retirement Alliance are comparatively lower.      
 
Mr. Dean expressed his appreciation to Mr. Railey and Ms. Muirhead for 
their remarks and observed that Colorado is expected to reach 
breakpoints earlier due to the participant count and assets under 
management. 
 
Mr. Taniguchi expressed his gratitude to both partnerships for their 
comprehensive presentations and valuable information provided to the 
Board, which supported his decision-making process. While he considers 
both partnerships to be of high quality, he currently favors the Colorado 
partnership, citing reasons aligned with those of Mr. Nomura.   
 
Mr. Dean stated his preference is to join the Connecticut partnership.   
 
Senator Elefante noted that Mr. Dean may have addressed this question 
previously; however, to enhance his own understanding, he requested that 
Mr. Railey specify the number of partner states under the PDR as well as 
the current assets under management.   
 
Mr. Railey reported that five states have joined the PDR: Nevada, 
Delaware, Maine, Vermont, and most recently, Minnesota.  He noted 
further that in late 2025, the assets under management were $213M and 
as of early 2026, the assets under management will grow to $240M.  
 
Senator Elefante made a comparable inquiry to the state of Connecticut. 
 
Ms. Muirhead stated that Rhode Island is now a member of the 
Retirement Alliance, which includes 50,000 participants and approximately 
$60 million in assets under management.     
 
Co-Chairperson Kunstman asked for questions or discussion; there were 
none.   
 
The current motion being considered by the Board is to join the Multistate 
Retirement Alliance for Retirement Security, led by Connecticut.  This 
motion was introduced by Ms. Krieg and seconded by Mr. Taniguchi. 
Considering previous comments from Mr. Nomura and Mr. Taniguchi, Ms. 
Quiogue recommended that a roll call vote be conducted.  A roll call was 
taken of the members: 
 

Co-Chairperson Kunstman, Mr. Shigano, Mr. Dean, and Ms. Krieg 
voted in favor of the motion.   
 
Mr. Nomura and Mr. Taniguchi voted in opposition to the motion.  

 
The motion carried to join the Multistate Retirement Alliance for 
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2026 Legislative 
Session:  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2026 Legislation:  
 
 
 
 
 
 
 

Retirement Security, led by Connecticut.  
 
a. Delegation to Staff  
 

Co-Chairperson Kunstman stated that the Board will deliberate on 
granting the Executive Director the authority to monitor legislation 
and prepare testimony on its behalf. 
 
Ms. Krieg questioned whether this task was necessary, considering 
that the responsibilities of the Executive Director include monitoring 
legislation, preparing testimony for the Board, and presenting that 
testimony before legislative committees as she did last year. 
 
Ms. Quiogue stated that the Office of Information Practices advises 
taking this action, similarly to the subsequent agenda item.   
 
By consensus, the Board authorizes the Executive Director to 
oversee legislative developments, prepare testimony, and present 
statements to legislative committees on its behalf. 

 
b. Delegation to Board Members  
 

Co-Chairperson Kunstman announced that the Board will 
deliberate on authorizing two Board members to work 
collaboratively with the Executive Director during the legislative 
session. Their tasks will include assisting in preparing legislative 
testimony, engaging with legislators, and attending legislative 
hearings, in accordance with the Board's adopted position on 
legislation.   
 
Co-Chairperson Kunstman reminded the members that, at a 
previous meeting, the Board had delegated authority to both him 
and Mr. Taniguchi to prepare legislative testimony, engage with 
legislators, and attend legislative hearings on behalf of the Board. 
If the Board concurs, they may continue to fulfill these roles and 
responsibilities.  
 
By consensus, the Board agreed to have Co-Chairperson 
Kunstman and Mr. Taniguchi continue performing their respective 
roles and responsibilities.   

 
a. H.B. 1290 RELATING TO LABOR  
 

Ms. Quiogue informed the Board that this bill: establishes a 
Portable Benefits Program under the administration of a board of 
trustees to provide portable benefits to gig workers; expands the 
Hawaiʻi Retirement Savings Program to gig workers; and 
appropriates funds. 
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Ms. Quiogue stated that this bill is a carryover measure from 2025, 
and indicated that based on her research, Hawai‘i would be the 
first state to mandate participation of gig workers/1099 workers into 
a retirement savings program.  She went on to say that other 
jurisdictions allow for voluntary enrollment into the programs for 
these types of workers.   
 
While the intention of this bill is commendable, Ms. Quiogue 
advised members to exercise caution in supporting it without 
considering several factors: the Unemployment Insurance Division, 
which holds the necessary data for submission to Vestwell, may 
not have comprehensive information on gig workers or 1099 
workers; integrating 1099 workers into the Vestwell system 
presents significant challenges; and retirement programs like the 
Hawaiʻi Retirement Savings Program are typically facilitated by the 
employer, rather than self-managed by employees.   
 

b. H.B. 847, H.D. 1, RELATING TO HAWAII RETIREMENT 
SAVINGS ACT 
S.B. 855, S.D. 1, H.D. 1, C.D. 1 (ACT 113, SLH 2025) 

 
Ms. Quiogue informed the Board that these bills: clarify the 
definition of "covered employer" under the Hawaiʻi Retirement 
Savings Act; require covered employers to automatically enroll 
covered employees into the Hawaiʻi Retirement Savings Program 
unless the employee chooses to opt out; repeal the limit on the 
total fees and expenses that can be spent for the Program each 
year; and appropriates funds to the Department of Labor and 
Industrial Relations for the development and operation of the 
Program.  
 
Ms. Quiogue indicated that this bill is a carryover measure from 
2025, and noted that no formal action would be required by the 
Board since it had previously expressed its support for H.B. 847, 
H.D. 1 last year. 
 

c. H.B. 1136, RELATING TO THE HAWAII RETIRMENT SAVINGS 
ACT 
S.B. 1455, RELATING TO THE HAWAII RETIREMENT SAVINGS 
ACT 
 
Ms. Quiogue informed the Board that these bills: clarify the 
definition of "covered employer" under the Hawaiʻi Retirement 
Savings Act; and require covered employers to automatically enroll 
covered employees into the Hawaiʻi Retirement Savings Program 
unless the covered employee chooses to opt out.  
 
Ms. Quiogue indicated that this bill is a carryover measure from 
2025, and noted that no formal action would be required by the 
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Board since it had previously expressed its support for these 
administration bills last year.   
 

d. S.B. 1253, RELATING TO BOARDS AND COMMISSIONS 
 

Ms. Quiogue informed the Board that this bill clarifies that the 
prohibition against board and commission holdover members from 
holding office beyond the end of the second regular legislative 
session following the expiration of the member's term of office 
takes precedence over any conflicting statutes. 
 
Ms. Quiogue stated that this bill is being presented to the Board 
solely for informational purposes, as members are governed by 
applicable laws pertaining to board and commission terms, among 
other regulations. 
 
Ms. Quiogue recommended the Board monitor this bill. The 
members agreed with her recommendation.   
 

e. H.B. 724, RELATING TO OPEN MEETINGS  
 

Ms. Quiogue informed the Board that this bill: amends the 
definition of a "board" under the Sunshine Law to include the 
Legislature; clarifies notice period requirements; repeals the 
Legislature's exemption from the Sunshine Law; and repeals the 
exemption for permitted interactions between board members. 
 
Ms. Quiogue stated that this bill is being presented to the Board 
solely for informational purposes, as members are governed by 
applicable laws pertaining to the Sunshine Law (Open Meetings), 
among other regulations. 
 
Ms. Quiogue recommended the Board monitor this bill. The 
members agreed with her recommendation.  
 

f.  S.B. 381, S.D.1, RELATING TO PUBLIC AGENCY MEETINGS 
 

Ms. Quiogue informed the Board that this bill: requires 
appointments and selections of heads of state divisions and 
agencies that require a board approval to be made through a 
publicly established process and timeline; requires the approval of 
the process and timeline to appoint or select a new head of a state 
division or agency to be determined in an open meeting; requires 
that votes to appoint or select heads of state divisions and 
agencies be conducted in an open meeting; and provides that any 
vote to appoint or select a head of a state division or agency cast 
in violation of the foregoing shall be invalid.  
 
Ms. Quiogue stated that this bill is being presented to the Board 
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solely for informational purposes, as members are governed by 
applicable laws pertaining to the Sunshine Law (Open Meetings), 
among other regulations. 
 
Ms. Quiogue recommended the Board monitor this bill. The 
members agreed with her recommendation.   
 

g. S.B. 1617, RELATING TO PUBLIC MEETINGS  
H.B. 1453, RELATING TO PUBLIC MEETINGS  
 
Ms. Quiogue informed the Board that these bills prohibit boards 
from beginning or continuing meetings after 9:00 p.m., excluding 
county council meetings. 
 
Ms. Quiogue stated that this bill is being presented to the Board 
solely for informational purposes, as members are governed by 
applicable laws pertaining to the Sunshine Law (Open Meetings), 
among other regulations. 
 
Ms. Quiogue recommended the Board monitor this bill. The 
members agreed with her recommendation. 
 

h.  S.B. 1543, S.D. 2, RELATING TO GOVERNMENT 
ACCOUNTABILITY  

 
Ms. Quiogue informed the Board that this bill: requires each 
purchasing agency to provide justification for hiring external 
consultants; caps the amount each agency can spend on external 
consultants; requires each agency to seek approval from the 
Legislature for consulting contracts exceeding a certain dollar 
amount; requires each agency to disclose new contracts with 
external consultants; requires annual reports to the Legislature; 
requires the Compliance Audit Unit to conduct regular audits of 
agency consultant contracts to assess cost-effectiveness and 
compliance; and requires each chief procurement officer to ensure 
that inherent government functions are not delegated to a 
contractor.  
 
Ms. Quiogue explained that this bill is a carryover from the 2025 
Legislative Session. She also noted that the following agenda item, 
S.B. 2662, Relating to Government, introduced this year, is very 
similar.   
 

i. S.B. 2662, RELATING TO GOVERNMENT ACCOUNTABILITY  
 

Ms. Quiogue informed the Board that this bill: requires each 
purchasing agency to provide justification for hiring external 
consultants; caps the amount each agency can spend on external 
consultants; requires each agency to seek approval from the 
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Legislature for consulting contracts exceeding a certain dollar 
amount; requires each agency to disclose new contracts with 
external consultants; requires annual reports to the Legislature; 
requires the Compliance Audit Unit within the Office of the Auditor 
to conduct regular audits of agency consultant contracts to assess 
cost-effectiveness and compliance; establishes exceptions; 
requires each chief procurement officer to ensure that inherent 
government functions are not delegated to a contractor. 
 
Ms. Quiogue presented this bill to the Board to ensure it does not 
adversely affect the Program's implementation or maintenance. 
She highlighted that the bill, among other issues, could hinder the 
government's ability to engage consultants with highly technical 
and specialized skills and experience that current staff may lack. 
Furthermore, she noted that the Employees’ Retirement System 
expressed significant concerns in its testimony, which should be 
considered by the Board.   
 
Ms. Quiogue inquired with Deputy Attorney General Kam whether 
the partnership with Connecticut, particularly the use of Vestwell, 
would be affected by this bill.   
 
Deputy Attorney General Kam advised that he did not believe the 
HRSP would be adversely affected by this bill concerning any 
projects with Vestwell. However, for other types of projects, such 
as marketing, if the contract exceeds a certain amount, there may 
be implications to consider.   
 
Mr. Taniguchi inquired about the status of S.B. 1543, S.D. 2, 
Relating to Government Accountability, particularly regarding the 
timeline of when the bill did not progress further.  
 
Ms. Quiogue informed the Board that the Senate Committee on 
Ways and Means passed the measure with amendments, the bill 
crossed over to the House but was not heard by the House 
Committee on Labor.   
 
Ms. Quiogue recommended that the Board monitor this bill for now.  
Members agreed with her recommendation.   

 
a. Update on the Hawaiʻi Retirement Savings Program Budget  
 

Ms. Quiogue informed the Board that as of December 2025, the 
budget for the program is $935,496.90.     

  
Next Meeting: Tuesday, March 17, 2026, at 10 a.m.  

 
In-Person Meeting            Princess Ruth Keʻelikolani Building  
Location:                           830 Punchbowl Street, Room 321 
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                                          Honolulu, Hawaiʻi 96813  
 
Virtual Videoconference Meeting – Zoom Meeting      

 
Adjournment: 

 
There being no further business, the meeting was adjourned at 10:58 a.m.   

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



 

 

  



 

 
 
 
 
 
 
 
 

Program Administrator Vestwell’s 
March 9, 2026, Startup Fee & 

Rollout Recommendation for the 
Hawaiʻi Retirement Savings 

Program 
 
 

  



March 9, 2026 

Start up fee 

Vestwell strives to be a strong partner to our state programs. As we continue to launch and service 

state Auto IRA programs, we have gained a deeper understanding of the nuances in individual 

state requirements that drive the total administration of a state program.  

In determining the startup fee for the Hawai‘i Retirement Savings Program, we considered both 

our experience servicing partner state programs and the specific characteristics of Hawai‘i’s 

program design—particularly servicing a partner state program with a 1+ employee threshold and 

the scale of employer and employee communications required. 

With the lower employee threshold, Vestwell will be communicating with and supporting 

significantly more employers, with a lower number of eligible employees than other partner state 

programs. Based on information provided by the State, approximately 64% of the employer 

population has an email address on file, which means a substantial portion of communications 

will require print mail outreach, increasing operational costs. 

Taking these factors into account, the startup fee for the Hawai‘i Retirement Savings Program is 

$250,000. Vestwell understands the financial considerations associated with launching a new 

program and is willing to accommodate a split payment across Fiscal Year 2026 and Fiscal Year 

2027. 

We look forward to continuing to work together to move the Hawai‘i Retirement Savings 

Program toward a successful launch. 
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March 9, 2026 

Two-wave recommendation 

Based on information provided to Vestwell by the State, approximately 33,000 employers may fall 

under the mandate. This employer population is larger than other partner states who have 

launched with one wave. 

Historically, Vestwell has recommended a single-wave launch for states with smaller employer 

populations. However, based on our experience launching State Auto IRA programs with larger 

employer bases, we recommend a two-wave approach. This approach allows for more effective 

communication with employers and enables our teams to better support and service employers as 

notices are distributed. 

Vestwell is fully committed to the successful launch of the Hawai‘i Retirement Savings Program. 

To ensure a smooth rollout and maintain a high level of service for employers, we strongly 

recommend implementing a two-wave launch strategy. 

There is also flexibility in how the waves are structured. For example, Vestwell can accommodate 

employer deadlines that are 60 or 90 days apart, depending on the State’s preferences and 

operational needs. 

We look forward to partnering with the Hawai‘i Retirement Savings Program to finalize a launch 

approach that ensures a smooth rollout and strong employer and employee support. 
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BILL NO. REPORT TITLE MEASURE TITLE DESCRIPTION LEGISLATIVE NOTES STATUS INTRODUCERS CURRENT REFERRAL COMPANION BOARD NOTES
HRSP-SPECIFIC LEGISLATION
HB1290 Labor; Portable Benefits; Gig Workers; 

Independent Contractors; DLIR; 
Appropriation

RELATING TO LABOR. Establishes a Portable Benefits Program 
under the administration of a board of 
trustees to provide portable benefits to gig 
workers. Expands the Hawaii Retirement 
Savings Program to gig workers. 
Appropriates funds.

GIG WORKER - PARTICIPATION IN 
HRSP

H 1/27/2025: Referred to LAB, FIN, 
referral sheet 4

TEMPLO LAB, FIN Carry over from 2025. 

See attached bill briefing sheet.  

BOARDS & COMMISSIONS-RELATED LEGISLATION
HB2106 HD1 State Ethics Commission Package; 

Financial Disclosures; Requirements
RELATING TO FINANCIAL 
DISCLOSURES.

Expands the scope of persons who are 
subject to public financial disclosure 
requirements. Effective 7/1/2027. (HD1)

State Ethics Commission H 3/5/2026: Passed Second Reading as 
amended in HD 1; placed on the 
calendar for Third Reading with none 
voting aye with reservations; none 
voting no (0) and Representative(s) 
Perruso excused (1).

NAKAMURA (Introduced by request of 
another party)

JHA  SB2246

SB2246 SD1 State Ethics Commission Package; 
Financial Disclosures; Requirements

RELATING TO FINANCIAL 
DISCLOSURES.

Expands the scope of persons who are 
subject to public financial disclosure 
requirements. Effective 7/1/2027. (SD1)

State Ethics Commission S 3/5/2026: 48 Hrs. Notice 03-10-26. KOUCHI (Introduced by request of 
another party)

JDC  HB2106

SB2248 SD2 State Ethics Commission Package; 
Financial Disclosures; Requirements

RELATING TO FINANCIAL 
DISCLOSURES.

Expands the scope of persons who are 
required to file financial disclosures to 
include gubernatorial nominees subject 
to Senate confirmation. Makes technical 
amendments relating to legislators. 
(SD2)

State Ethics Commission S 3/5/2026: 48 Hrs. Notice 03-10-26. KOUCHI (Introduced by request of 
another party)

JDC, WAM  HB2108

OTHER
SB2662 SD2 Auditor; External Consultants; Purchasing 

Agencies; Disclosure Requirements; 
Spending Caps; Audit; Exceptions; Reports

RELATING TO GOVERNMENT 
ACCOUNTABILITY.

Requires each purchasing agency to 
provide justification for hiring external 
consultants. Caps the amount each agency 
can spend on external consultants. 
Requires each agency to seek approval 
from the Legislature for consulting 
contracts exceeding a certain dollar 
amount. Requires each agency to disclose 
new contracts with external consultants. 
Requires annual reports to the Legislature. 
Requires the Compliance Audit Unit within 
the Office of the Auditor to conduct regular 
audits of agency consultant contracts to 
assess cost-effectiveness and compliance. 
Establishes exceptions. Requires each 
chief procurement officer to ensure that 
inherent government functions are not 
delegated to a contractor.

RELATING TO GOVERNMENT 
ACCOUNTABILITY.

S 1/26/2026: Passed First Reading. KIM, DECORTE, HASHIMOTO, KIDANI, 
MCKELVEY, Chang, Lamosao, Wakai

GVO, WAM Note that this measure is very similar to SB1543 (carry over from 
2025).  

At the Board's February 10, 2026, meeting, the Board decided to 
monitor this bill.  

Measure Tracking Report: HRSB Bills_3-17-26

https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=HB&billnumber=1290
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=HB&billnumber=2106&year=2026
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=SB&billnumber=2246&year=2026
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=SB&billnumber=2246&year=2026
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=HB&billnumber=2106&year=2026
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=SB&billnumber=2248&year=2026
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=HB&billnumber=2108&year=2026
https://www.capitol.hawaii.gov/session/measure_indiv.aspx?billtype=SB&billnumber=2662


 

a. H.B. 1290, Relating to Labor  
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HOUSE OF REPRESENTATIVES
TF~RTY~THIRDLEGISLATURE, 2025 H.B. NO.

ABILLFORANACT
RELATING TO LABOR.

BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF HAWAII:

1 SECTION 1. The legislature finds that gig workers are

2 independent contractors or freelancers who typically do short-

3 term work for multiple clients. The gig work may be project—

4 based, hourly or part-time, and can either be an ongoing

5 contract or a temporary position.

6 Due to new labor market dynamics and technological

7 innovations, the enlistment of gig workers is increasingly more

8 popular. By some estimates, over one-third of United States

9 workers now participate in the gig economy. In Hawaii, reports

10 have estimated that there are more than one hundred ten thousand

11 gig workers in the State. Of these gig workers, the highest

12 proportion are between the ages of eighteen and twenty—nine.

13 The legislature further finds that due to their

14 classification as independent contractors, gig workers are

15 generally excluded from a litany of employee benefits and

16 protections, ranging from paid leave and retirement plans to

17 workers’ compensation and health insurance. These benefits are

2025—1035 HB HMSO
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1 critical to individual and household financial security and, in

2 their absence, workers and their families are at greater risk of

3 income and expense volatility.

4 The legislature finds that it is in the best interests of

5 the people of the State to ensure that these benefits are

6 extended to gig workers to ensure economic stability. In

7 devising the new provision of benefits, the benefits should be

8 independent of the employers and connected to the individual

9 worker. Furthermore, the benefits would be portable, taken from

10 job to job without interruption in coverage or loss of funding.

11 Accordingly, the purpose of this Act is to establish a

12 program of portable benefits for gig workers.

13 SECTION 2. The Hawaii Revised Statutes is amended by

14 adding a new chapter to be appropriately designated and to read

15 as follows:

16 ‘TCHAPTER

17 PORTABLE BENEFITS PROGRAM

18 § ~1 Definitions. As used in this chapter, unless the

19 context otherwise requires:

20 “Board” means the board of trustees of the portable

21 benefits program established under section -2.

2025—1035 HB HMSO 2
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1 “Contracting agent” means a business, organization,

2 corporation, limited liability company, partnership, sole

3 proprietor, or any other entity that facilitates the provision

4 of services by workers to consumers seeking the services and

5 makes payments to workers, where the provision of services is

6 taxed as an independent contractor, using federal Internal

7 Revenue Service form 1099.

8 “Department” means the department of labor and industrial

9 relations.

10 “Principal” means a person or company engaged in the

11 business of manufacturing, who:

12 (1) Manufactures, produces, imports, or distributes a

13 product for wholesale;

14 (2) Contracts with a sales representative to solicit

15 orders for the product; and

16 (3) Compensates the sales representative in whole or in

17 part by commission.

18 “Qualified benefit provider” means a benefit provider that

19 is eligible to provide benefits to workers of contracting agents

20 pursuant to this act.

2025—1035 RB HMSO 3
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1 “Worker’T means a person who provides services to consumers

2 through a contracting agent. “Worker” does not include:

3 (1) Any person who contracts to solicit orders in the

4 State as the sales representative of a principal; or

5 (2) Any person subject to a collective bargaining

6 agreement that specifies wages, terms, and conditions

7 of employment.

8 § —2 Portable benefits program board of trustees;

9 establishment. (a) There is established within the department

10 for, administrative purposes only, a portable benefits program

11 board of trustees to implement and administer a portable

12 benefits program for workers.

13 (b) The board shall consist of nine trustees appointed by

14 the governor in accordance with section 26-34. The trustees

15 shall elect from among the members a chair, vice-chair, and

16 secretary—treasurer.

17 (c) A simple majority of trustees shall constitute quorum

18 to do business. Any action taken by the board shall be approved

19 by a simple majority of the trustees present. Any vacancy on

20 the board shall not impair the authority of the remaining

21 trustees to exercise all the powers of the board. All decisions

2025—1035 RB HMSO 4
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1 of the board shall be reduced into writing and shall state

2 separately the boardts findings of fact and conclusions.

3 (d) Each trustee shall serve without compensation, but the

4 trustees may be reimbursed for any reasonable expenses incurred

5 in carrying out the purposes of the chapter.

6 (e) The board, or its co-chairs with the approval of the

7 board, may employ an executive director exempt from chapters 76

8 and 89, and other staff necessary to perform its duties.

9 § -3 Portable benefits program. There is established

10 within the department for administrative purposes only, a

11 portable benefits program. The program shall be administered by

12 the board, in consultation with the department. The board may

13 determine the time frame for the development and implementation

14 of the program.

15 § -4 Selection of qualified benefit providers. The

16 board shall adopt rules for organizations to become qualified

17 benefit providers. At a minimum, the rules governing qualified

18 benefit providers shall require that the following criteria are

19 met:

20 (1) The organization shall be a credit union chartered

21 under article 10 of chapter 412;

2025—1035 HB HMSO 5
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1 (2) The organization shall be independent from all

2 business entities, organizations, corporations, or

3 individuals that would pursue any financial interest

4 in conflict with that of the workers;

5 (3) All action of the organization regarding provision of

6 benefits shall be for the sole purpose of maximizing

7 benefits to the covered workers; and

8 (4) The board of directors of the organization shall hold

9 a fiduciary duty to the workers with respect to

10 provision of benefits.

11 § -5 Rules. The board shall establish rules pursuant to

12 chapter 91 to implement and administer this chapter, including:

13 (1) If appropriate, modifying any provision of this

14 chapter, including any modification to the minimum

15 contribution amount;

16 (2) Monitoring compliance of contracting agents;

17 (3) Monitoring qualified benefit providers, including the

18 ability to remove providers that are out of compliance

19 with the criteria established under this chapter;

20 (4) Establishing a fee on contracting agents to fund the

21 board’s compliance efforts;

2025-1035 HB HMSO 6
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1 (5) Administering workers~ compensation coverage for

2 workers under this chapter; and

3 (6) Providing procedures for workers to select qualified

4 benefit providers, to change their selections

5 annually, and to receive notices of the right to

6 select different qualified benefit providers.

7 § -6 Contributions. (a) Contracting agents that have

8 facilitated the provision of services by at

9 least individual workers in a consecutive twelve-

10 month period shall contribute funds to qualified benefit

11 providers to provide benefits to the workers of the contracting

12 agents. The requirement to contribute funds under this chapter

13 shall only apply when the services are provided to consumers

14 located in the State.

15 (b) The contribution amount shall be the lesser

16 of per cent of the total fee collected from the consumer

17 for each transaction of services provided or $ for

18 every hour that the worker provided services to the consumer.

19 If determined per hour, then the determination shall be prorated

20 per minute.

2025—1035 I-lB 1-IMSO 7
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1 Cc) The contribution amount required under this section

2 may be added to the invoice or bill submitted to the consumer

3 for the services.

4 Cd) Contributions shall be made to the qualified benefit

5 provider on no less than a monthly basis and no later than

6 fifteen days after the end of the month in which the services

7 were provided.

8 Ce) Contributions shall indicate the assigned amount per

9 worker per transaction, according to the following:

10 (1) If a single worker provided services for a

11 transaction, the entire contribution is assigned to

12 that worker; or

13 (2) If multiple workers provided services for a

14 transaction, the contribution is assigned

15 proportionately to those workers.

16 § -7 Qualified benefit providers. (a) Based on the

17 contributions received under section —6, qualified benefit

18 providers shall ensure that benefits are provided to workers as

19 set forth in this section.

20 (b) Qualified benefit providers shall provide workersT

21 compensation insurance pursuant to chapter 386 to those workers

2025—1035 RB HMSO 8
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1 entitled to benefits based on contributions made under

2 section -6.

3 (c) In addition to workers’ compensation insurance,

4 qualified benefit providers shall provide some or all of the

5 benefits set forth in this subsection. Qualified benefit

6 providers shall solicit input from workers on their benefits,

7 and shall allow workers to choose from available benefits or

8 allocate the contributions among the following benefits:

9 (1) Health insurance, including but not limited to

10 subsidies to purchase health insurance;

11 (2) Paid time off;

12 (3) Retirement benefits; and

13 (4) Other benefits determined by the qualified benefit

14 providers, on behalf of the workers.

15 (d) Qualified benefit providers shall negotiate with labor

16 organizations that have workers as associate members. Any

17 public or private labor organization may establish an associate

18 member program allowing for the enrollment of workers for the

19 purposes of negotiating portable benefits under this chapter.

2025—1035 RB HMSO 9
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1 (e) Qualified benefit providers may use up to per

2 cent of the contribution funds received for administration of

3 benefits.

4 § -8 Enrollment. A worker entitled to benefits under

5 this chapter shall select a qualified benefit provider and shall

6 be given the option to change that selected qualified benefit

7 provider once per year. Workers shall be provided information

8 regarding available qualified benefit providers in a format that

9 allows them to easily select their chosen qualified benefit

10 provider.

11 § -9 Private cause of action. In addition to remedies

12 provided by the board to a worker for a contracting agent’s

13 noncompliance, a worker may bring a private cause of action

14 against a contracting agent for the contracting agent’s failure

15 to comply with the contribution requirements under

16 section —6.

17 § -10 Relation to chapter 383. The requirements on

18 contracting agents and the benefits provided to woikers under

19 thi.s chapter shall not be considered in determinations of a

20 worker’s employment status or a contracting agent’s employment

21 relationship to the worker under chapter 383.”

2025—1035 HB HMSO 10
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1 SECTION 3. Chapter 389, Hawaii Revised Statutes, is

2 amended by adding a new section to be appropriately designated

3 and to read as follows:

4 ~389- Contracted workers. (a) Contracted workers

5 shall be permitted to participate in the program pursuant to

6 rules adopted by the board determining the contribution rates

7 for contracted workers and the procedures for contracted workers

8 to participate in the program.

9 (b) As used in this section:

10 “Contracting agent” means a business, organization,

11 corporation, limited liability company, partnership, sole

12 proprietor, or any other entity that facilitates the provision

13 of services by contracted workers to consumers seeking the

14 services and makes payments to contracted workers, where the

15 provision of services is taxed as an independent contractor,

16 using federal Internal Revenue Service form 1099.

17 “Contracted worker” means a person who provides services to

18 consumers through a contracting agent. “Contracted worker” does

19 not include:

20 (1) Any person who contracts to solicit orders in the

21 State as the sales representative of a principal; or

2025—1035 HE HMSO 11
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1 (2) Any person subject to a collective bargaining

2 agreement that specifies wages, terms, and conditions

3 of employment.

4 T!PrincipapT means a person or company engaged in the

5 business of manufacturing, who:

6 (1) Manufactures, produces, imports, or distributes a

7 product for wholesale;

8 (2) Contracts with a sales representative to solicit

9 orders for the product; and

10 (3) Compensates the sales representative in whole or in

11 part by commission.”

12 SECTION 4. There is appropriated out of the general

13 revenues of the State of Hawaii the sum of $ or so

14 much thereof as may be necessary for fiscal year 2025-2026 and

15 the same sum or so much thereof as may be necessary for fiscal

16 year 2026-2027 for the purpose of this Act.

17 The sums appropriated shall be expended by the department

18 of labor and industrial relations for the purposes of this Act.

19 SECTION 5. This Act shall take effect on January 1, 2026;

20 provided that section 4 shall take effect on July 1, 2025.

21

2025—1035 HE HMSO 12
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H.B. NO. ~i’ko

Report Title:
Labor; Portable Benefits; Gig Workers; Independent Contractors;
DLIR; Appropriation

Description:
Establishes a Portable Benefits Program under the administration
of a board of trustees to provide portable benefits to gig
workers. Expands the Hawaii Retirement Savings Program to gig
workers. Appropriates funds.

The summary description of legislation appearing on this page is for informational purposes only and is
not legislation or evidence of legislative intent.
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Board Briefing: Statutory Comparison & Key Differences 

State Program Type Gig Worker Access Statutory Citation 
California 
(CalSavers) 

Auto-IRA (Roth) Voluntary self-
enrollment for 
self-employed/gig 
workers; mandatory 
facilitation applies 
to W-2 employers 
 

Cal. Gov’t Code 
§§100000–100050 

Oregon 
(OregonSaves)  

Auto-IRA (Roth) Voluntary self-
enrollment for 
self-employed/gig 
workers; employers 
must facilitate for 
employees 
 

ORS §§178.200–
178.255 

Colorado 
(SecureSavings)  

Auto-IRA (Roth & 
Traditional) 

Voluntary self-
enrollment 
permitted; employer 
mandate covers 
W-2 employees 
 

C.R.S. §§24-54.3-
101–111 

Maryland 
(MarylandSaves)  

Auto-IRA (WorkLife 
Account) 

Voluntary self-
enrollment; 
employer 
requirement with 
SDAT fee waiver 
 

Md. Corps & Ass’ns 
§1-203 

New York (Secure 
Choice)  

Auto-IRA (Roth) No explicit gig 
mandate; applies to 
W-2 employees of 
covered employers 
 

N.Y. Gen. Bus. Law 
§§1300–1316 

Washington 
(Washington Saves) 

Auto-IRA Employee-focused 
mandate; 
marketplace 

RCW ch.19.05 

000017
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modernized; launch 
2027 
 

Hawaii (HB1290) Portable Benefits 
Program 

Gig workers 
covered; 
contracting agents 
must contribute; 
worker-selected 
providers 
 

HB1290 (2025–26) 

• Mandatory contributions from gig platforms (contracting agents) 
• Portable benefits menu (retirement + health + PTO) 
• Worker choice and portability across gigs 
• Compliance tools and private right of action 
• Gig worker coverage is core, not optional 
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©2025, Georgetown University, All Rights Reserved

In conjunction with With grant support from
Who Lacks Access to Retirement Savings? A State-Level Analysis and an Examination of the Potential Benefits of State-Facilitated Retirement Savings Programs

Who Lacks Access to Retirement Savings? A State-Level Analysis and an Examination of the Potential Benefits of State-Facilitated Retirement Savings Programs

Who Lacks Access to Retirement Savings? A State-Level Analysis and an Examination of the Potential Benefits of State-Facilitated Retirement Savings Programs

For further information and technical details, see: 
“Who Lacks Access to Retirement Savings? A State-Level 
Analysis and an Examination of the Potential Benefits of 
State-Facilitated Retirement Savings Programs”

Hawaii

“Gig economy” workers with non-traditional employment arrangements are less likely to have access to workplace 
retirement savings options.4 Access for this population is growing in importance as work arrangements change and this 
segment of the workforce grows.5

Who Lacks Access to Retirement Savings?

Private sector workers are much more likely to save for retirement if they have access to employer-sponsored retirement 
savings plans, but employers are not required to offer them. As a result, nearly half (47%) of U.S. private sector workers 
over the age of 18 lack access to such a plan.1 In Hawaii, a smaller share of private sector workers lacks such access 
(34%) when compared with the national average (47%).

State-facilitated retirement savings programs adopted across the country demonstrate the potential to increase savings 
options for the 167,000 Hawaii employees who lack access. Hawaii recently enacted the Hawaii Retirement Savings 
Program. Such programs have been shown to expand coverage through worker participation and indirectly contribute to 
new private sector employer plan formation reaching even more workers. While progress is being made, a gap remains 
between those with access and those who still lack access.

Many Employees Lack Access to an Employer-Sponsored Retirement Savings Plan…

Workplace Access to Retirement Savings Among Private Sector Employees in Hawaii, 20232

50,000

With Access
227,000

Total 
277,000Have Access at Work

Lack Access at Work

Small Businesses 

(<50 employees)

Large Businesses 

(50+ employees)

494,000 
Full-time and part-time 

private sector employees 
>18 years old

With Access 
327,000

Lack Access 
167,000

117,000

With Access 
100,000

Total 
217,000

54% Lack 

Access

34% Lack 
Access

…while Gig Workers Represent Another Significant Population Lacking Access

Hawaii has 24,000 small businesses with employees.3 Employees at these businesses are less likely than those 
working at larger firms to have access to retirement savings through their workplaces.

94,000
Gig Economy 

Workers in HI 

Lack Access6 

261,000
Total Workers In HI 

Potentially Lack 

Access

167,000
Private Sector 

Employees in HI 

Lack Access

Notes: 

1: ESI Analysis of Census Bureau (2022-2024) and BLS Data (2024); 2: ESI Analysis of Census Bureau (2022-2024) and BLS Data (2024). Results may not sum precisely due to rounding; 

3: U.S. Small Business Administration (2024); 4: Gig workers include independent contractors, on-call, temporary, and contingent workers, as defined by the BLS; 5: Collins, et al., “Is Gig 

Work Replacing Traditional Employment? Evidence from Two Decades of Tax Returns” (2019); 6: ESI Analysis of BLS Data (2023) and Census NES Data (2022).

STATE-FACILITATED 

PROGRAM

ADOPTED

18% 

Lack 

Access

https://cri.georgetown.edu/
https://cri.georgetown.edu/research/
https://cri.georgetown.edu/research/
https://cri.georgetown.edu/research/
https://econsultsolutions.com/
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In conjunction with With grant support from
Who Lacks Access to Retirement Savings? A State-Level Analysis and an Examination of the Potential Benefits of State-Facilitated Retirement Savings Programs

Who Lacks Access to Retirement Savings? A State-Level Analysis and an Examination of the Potential Benefits of State-Facilitated Retirement Savings Programs

Who Lacks Access to Retirement Savings? A State-Level Analysis and an Examination of the Potential Benefits of State-Facilitated Retirement Savings Programs

For further information and technical details, see: 
“Who Lacks Access to Retirement Savings? A State-Level 
Analysis and an Examination of the Potential Benefits of 
State-Facilitated Retirement Savings Programs”

Using the most common state Auto-IRA program defaults, 
Jane would contribute $106,400 to her retirement account 
over a 40-year career. The Saver’s Match could add 
$7,600 in contributions.

By age 65, Jane’s assets could grow to $283,400, 
providing her with $18,000 each year in retirement through 
an immediate annual fixed annuity to supplement her 
Social Security Income.

NAME: Jane Doe

OCCUPATION: Server

AGE: 25

ANNUAL INCOME: $32,600

SAVINGS CONTRIBUTION: 5% of income to 

start, growing 1% annually to 10% cap    

MARKET RETURN: Inflation adjusted annual 

return of 4.0% - 5.4%, adjusted for fees

Growth of Population 65 and Older: 

2020–20401

Share of Elderly Households 

Relying on Social Security for at 

Least 90% of Their Income2

Median Annual Per-Beneficiary 

Spending (Federal & State) for Elderly 

Medicaid Recipients in Hawaii3

Hawaii’s Aging Population...
...Already Relies Heavily on 

Social Security...
...and Benefit Programs

Too many of the elderly in Hawaii already rely almost exclusively on Social Security. Because Hawaii’s senior population 
will grow significantly, boosting private retirement savings is crucial to supporting a better quality of life for seniors and 
greater economic activity from their household spending, while constraining growth in the costs of government support 
programs.

Why Do Retirement Savings Matter?

$14,800

State-facilitated retirement programs provide a simple pathway for workers without employer-sponsored plans to save for 
retirement. These programs, most often designed as automatic enrollment individual retirement accounts (Auto-IRAs), 
make saving easy and automatic while giving workers full control to adjust their contribution levels or opt out at any time. 

The new federal Saver's Match provides additional support for eligible low- and moderate-income workers, including 
those saving through these state programs. It has the potential to boost retirement savings and income for millions of 
Americans and help supplement Social Security benefits, which today average $23,150 per year.4

Worker Contributions + Saver’s Match Provide Additional Income for Retirement

$0

$50,000

$100,000

$150,000

$200,000

$250,000

$300,000

25 35 45 55 65

Potential Supplemental Income Available at Age 65 for a Saver With and Without the Saver’s Match5

Assets at 65 (w/ Match)

$283,400

Worker Contributions

$106,400

Saver’s Match

+$7,600

Assets at 65 (w/o Match)

$264,400

Notes: 

1: University of Virginia Population Projections (2024); 2: ESI Analysis of Current Population Survey Data (2022-2024); 3: Centers for Medicaid and Medicare Services (2021-2022); 4: Social 

Security Administration, “Monthly Statistical Snapshot,” Table 2 (Jan. 2025); 5: ESI simulation of asset growth over time for a worker in the food service industry in the state following Auto-

IRA savings defaults.

Hawaii

282,000

377,000

12%

34% 
Growth

Est. Additional Annual Income

$18,000

Est. Additional Annual Income

$16,800

https://cri.georgetown.edu/
https://cri.georgetown.edu/research/
https://cri.georgetown.edu/research/
https://cri.georgetown.edu/research/
https://econsultsolutions.com/
https://www.ssa.gov/policy/docs/quickfacts/stat_snapshot/2025-01.pdf


Portable Benefits
Unpacking Voluntary Portable Benefits Framework & State 

Auto-IRAs

Dr. Liya Palagashvili

Senior Scholar and Director of Labor Policy

Mercatus Center, George Mason University 





Independent Workers Across The U.S.

Top 10 Independent Work Industries 

1. Professional, Scientific, and Technical 6. Retail Trade

2. Real Estate & Rental Leasing 7. Administrative & Support Services

3. Transportation & Warehousing 8. Health Care & Social Assistance

4. Construction 9. Arts, Entertainment, Recreation 

5. Other Services (e.g., repair, personal care) 10. Finance & Insurance



Self-Employed Workers Prefer Their Work Arrangements

80.3%

Prefer their self-
employment arrangement

8.2%

Desire to change their 
work arrangement



Self-Employed Workers Desire Access to Portable Benefits

81%



Independent Workers & Retirement Savings

• About 54% of nontraditional workers lacked access to any workplace 
retirement plan (Pew Research)

• Among nontraditional workers without any traditional job, 70.2% lacked 
access to a workplace retirement plan

• 66.1% lacked access to a workplace defined plan



Voluntary Portable Benefits Framework

• Problem: Currently, a hiring entity that provides an 
independent worker with benefits is exposed to legal risk   

• A solution: Regulatory change to allow independent 
workers to receive these benefits or contributions



Overview: Voluntary Portable Benefits Safe Harbor 



4. Individual workers choose their own 
benefits based on personal needs. 
Workers can shop, enroll and set up automatic 
premium payments across benefits including:

Other Insurance 
(Den tal , Vision , Life, D isability)

Paid Time off

Health Insurance

Emergency Savings

Retirement

Live in Pennsylvania and 
Georgia, contributing 4% of 
monthly earnings 

Live in Utah, contributing 
7% of quarterly earnings

Live in Utah, contributing 
4% of quarterly earnings

3. Companies direct contributions into 
worker Accounts via a benefits 
administration platform.
Eligibility driven by each company, can be on 
monthly or quarterly cadence. 

2. Eligible workers open Benefits 
Savings Accounts (at no cost).
Free accounts enable workers to centralize 
their own benefits and contributions from 
multiple companies,

Benefits Savings Accounts are ”portable” and 
stay with workers regardless of where or how 
they work.

Contributions

How Portable Benefits Programs Work

Allocations

1. Companies work with a third 
party (e.g. Stride, local bank) to 
define bespoke portable benefits 
programs.
Define participant eligibility, contribution 
amounts, and disbursement cadence.

Portable Benefits Account



Portable Benefits & Auto IRA Overview

• The portable benefits account is worker-owned, and the worker can elect to 
route funds to an IRA (including the state auto-IRA) as a voluntary transfer

• Portable benefits vendors/accounts allow a worker to send contributions into 
their IRA (including the state IRA) via worker-directed transfer
• Avoids ERISA risk

• This can help expand the state program’s reach to independent workers





Contact Information



 

b. H.B. 2106, H.D. 1, Relating to 
Financial Disclosures  
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c. S.B. 2246, S.D. 1, Relating to 
Financial Disclosures 
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d. S.B. 2248, S.D. 2, Relating to 
Financial Disclosures 
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�&'(()**++,�� � � -+./*+�&'(()**++�'.�0/12�/.3�4+/.2��5)66�78(9+:,�� � � -5�;;<=�->?�@+/:).A�>/*+BC)(+,�� � 4/:DE�;F�;G;HF�?G,G;�/I(I�J+,� � � � � C+2*)('.1�).�-8KK':*�'L�-5�;;<=�->?��� M6'E/�&E/):�>+6/�&:8NF�O)D+P&E/):�4':)Q/R)F�/.3�&'(()**++�4+(9+:2,�� CE/.R�1'8�L':�*E+�'KK':*8.)*1�*'�K:'S)3+�*+2*)('.1�).�28KK':*�'L�-5�;;<=�->?F�QE)DE�K:'('*+2�A'S+:.(+.*/6�*:/.2K/:+.D1�/.3�2*:+.A*E+.2�K896)D�D'.L)3+.D+�).�*E+�-*/*+T2�/KK').*(+.*2�K:'D+22�91�:+U8):).A�.'().++2�289V+D*�*'�-+./*+�D'.L):(/*)'.�*'�L)6+�L)./.D)/6�3)2D6'28:+�2*/*+(+.*2�WXYZ[X�*E+):�D'.L):(/*)'.�E+/:).A2I�� \.3+:�D8::+.*�6/QF�(/.1�/KK').*+3�'LL)D)/62�/:+�.'*�:+U8):+3�*'�L)6+�L)./.D)/6�3)2D6'28:+2�8.*)6�]ŶX[�*E+):�/KK').*(+.*F�QE)DE�D/.�3+6/1�3)2D6'28:+�8.*)6�/L*+:�D'.L):(/*)'.�K:'D++3).A2�E/S+�D'.D683+3I�CE)2�*)().A�6)()*2�*E+�K896)D_2�/9)6)*1�*'�:+S)+Q�/.3�K:'S)3+�).K8*�'.�K+:D+)S+3�D'.L6)D*2�'L�).*+:+2*I�-5�;;<=�->?�D'::+D*2�*E)2�A/K�91�:+U8):).A�.'().++2�*'�289()*�3)2D6'28:+2�Q)*E).�/�2E':*�*)(+L:/(+�/L*+:�.'()./*)'.�':�9+L':+�*E+�L):2*�D'.L):(/*)'.�E+/:).AF�*E+:+91�+./96).A�(+/.).AL86�K896)D�:+S)+Q�/.3�).L':(+3�6+A)26/*)S+�D'.2)3+:/*)'.I�� CE+�(+/28:+�/62'�/3S/.D+2�D'.2)2*+.D1F�D6/:)*1F�/.3�+.L':D+/9)6)*1�).�@/Q/)̀)T2�L)./.D)/6�3)2D6'28:+�L:/(+Q':RI�51�+a*+.3).A�3)2D6'28:+�:+U8):+(+.*2�*'�.'().++2�L':�-+./*+PD'.L):(+3�K'2)*)'.2�/.3�+.28:).A�(':+�8.)L':(�:+K':*).A�2*/.3/:32F�*E)2�(+/28:+�E+6K2�+2*/96)2E�D6+/:+:�+aK+D*/*)'.2�/.3�(':+�+LL+D*)S+�'S+:2)AE*�'L�:+K':*+3�L)./.D)/6�).*+:+2*2I�CE+�9)66�L8:*E+:�K:'S)3+2�.'().++2�Q)*E�D6+/:�2*/.3/:32�L':�D'(K6)/.D+F�/6'.A�Q)*E�A8)3/.D+�/.3�28KK':*�).�D'(K6+*).A�:+U8):+3�L)./.D)/6�3)2D6'28:+2F�E+6K).A�:+38D+�D'.L82)'.�/.3�K:'('*+�/DD8:/*+�:+K':*).AI�M*�*E+�2/(+�*)(+F�*E+�(+/28:+�2*:+.A*E+.2�+.L':D+(+.*�(+DE/.)2(2�).�D/2+2�'L�'()22)'.�':�.'.D'(K6)/.D+F�+.28:).A�*E/*�3)2D6'28:+�:+U8):+(+.*2�/:+�(+/.).AL86�/.3�D'.2)2*+.*61�/KK6)+3II��b.�/33)*)'.F�*E+�9)66�(/R+2�)(K':*/.*�*+DE.)D/6�/(+.3(+.*2�*'�@/Q/)̀)T2�3)2D6'28:+�6/Q2�/.3�E+6K2�+.28:+�*:/.2K/:+.D1�/9'8*�6+A)26/*)S+�).D'(+�L:'(�6'991)2*2�/.3�6'991).A�':A/.)N/*)'.2F�*E+:+91�28KK':*).A�*E+�).*+A:)*1�'L�*E+�6+A)26/*)S+�K:'D+22�/.3�K896)D�D'.L)3+.D+�).�A'S+:.(+.*/6�3+D)2)'.P(/R).AI���

Agenda Item IV.d.

000022



���������	
��	�	
������	�� ��������������������������������������������������������� �����!�"�������#�$ �%� ��&��������%�&������������������������������'�&���������������(����%'���������������&�(�������������!�"�������#�)�������!�������������&������������������������������ ��������&�����%�������!����%���������� ���������������&���������� ���� �����������!����%�������� ������#�� ����� �����������'�� ��*�+��,��-�����.� ����/�������������&�������%���!���� ��/������������0122�34�5567�389#�� $ ��:�%�������� ���&&�������%����������%#��� � � � � ;��%�����%�%����'��� � � � � <3<�)�(����=#�*������)�(����=#�*������.>�����"��=������������?�������/�������

Agenda Item IV.d.

000023



� � �����������	�
����
�������������������������
�������� ���������� �!�"�#"���$��%
�	%��&�%�'�%��	�()�#�*+),)�#�-+)-�.����/�0�123� ����4�45� �!�"#"�36783�. ������9�:787;�27<=>2?8���0���9�:787;�27<=>268����
������������	�
��@"��A����������%�	�
��������
�%��@�.4�B�@"��A���������� �� ��� %��%�
�	���&�������������	�
�C�����D%����&�%�'�%��	���%��%�
�	���	�%���&����E�	��
������F���/���G��11?75���@�>5��HI)J*,K�JG��*,),L*)I�@*MLIGM-NHM��O�&����%��F��H,)JH�AGPP*JJHH�G,�!)QM�),R�SH),M����%�F� � SG,R)Q5�S)NL+�15�1816�%�
�F�� � >8981�)�P����D�%��	F��� �J)JH�A)T*JGI5��GGP�1>>�� �A+)*N�@HI)�AN-U5��*LH=A+)*N�SGN*V)W*5�),R�SHPXHNM�GY�J+H�AGPP*JJHH9���+H�@HT)NJPH,J�GY��)Z)J*G,�:@���0;�GYYHNM�J+H�YGIIGV*,K�LGPPH,JM�NHK)NR*,K���/��11?75���@�>5�YGN�QG-N�LG,M*RHN)J*G,�����/��11?75���@�>5�)PH,RM�MHLJ*G,�7?=><:X;�J+NG-K+�:R;5� )V)**��H[*MHR��J)J-JHM�: ��;5�XQ�)RR*,K�I),K-)KH�NH\-*N*,K�,GP*,HHM�YGN��J)JH�TGM*J*G,M�J+)J�)NH�M-X]HLJ�JG��H,)JH�LG,Y*NP)J*G,5�GJ+HN�J+),�MJ)JH�LG-NJ�]-MJ*LHM�),R�]-RKHM5�JG�Y*IH�Y*,),L*)I�R*MLIGM-NH�MJ)JHPH,JM�,G�I)JHN�J+),�Y*[H�R)QM�)YJHN�,GP*,)J*G,�GN�XHYGNH�J+H�Y*NMJ�LG,Y*NP)J*G,�+H)N*,K5�V+*L+H[HN�GLL-NM�Y*NMJ5�),R�M-X]HLJM�J+H�Y*,),L*)I�R*MLIGM-NH�MJ)JHPH,JM�JG�T-XI*L�*,MTHLJ*G,�),R�R-TI*L)J*G,�����+H�X*II�+)M�),�HYYHLJ*[H�R)JH�GY�̂),-)NQ�>5�181<���� @���0�,GJHM�J+)J�Y*,R*,K�\-)I*Y*HR�L),R*R)JHM�JG�MHN[H�G,�XG)NRM�),R�LGPP*MM*G,M�L),�XH�L+)IIH,K*,K���IJ+G-K+�@���0�)TTNHL*)JHM�J+H�*,JH,J�GY�J+*M�X*II5�J+H�HZT),RHR�Y*,),L*)I�R*MLIGM-NH�NH\-*NHPH,JM�P)Q�R*MLG-N)KH�\-)I*Y*HR�L),R*R)JHM�YNGP�MHN[*,K5�HMTHL*)IIQ�G,�XG)NRM�),R�LGPP*MM*G,M�J+)J�)NH�LGPTN*MHR�GY�-,LGPTH,M)JHR�[GI-,JHHNM�M-L+�)M�J+H��)Z��H[*HV�AGPP*MM*G,��� �+),W�QG-�YGN�J+H�GTTGNJ-,*JQ�JG�TNG[*RH�LGPPH,JM�G,�J+*M�PH)M-NH��

Agenda Item IV.d.

000024



�����������		
�����������
���������
�����
�
����
���������������


������
�����������������
���  !"��#$�������%�����&� ��%�$'()$����
�������������*��	� $$�+�,
���������������-./01�20134�56.1�24789�:3;6�20134�</43=1>39�1?@�<6AB64C�/D�E06�2/AA3EE66�/?�F1GC�1?@�<61?C9�H1=13I3�-..31?;6�D/4�J4/K46CC3L6�-;E3/?�C7MM/4EC�NO�PPQR9�N5S9�46.1E3?K�E/�D3?1?;31.�@3C;./C746CT�J7B.3;�;/?D3@6?;6�3?�E06�1MM/3?EA6?EC�M4/;6CC�@6M6?@C�/?�E41?CM146?;GT�U?@64�;7446?E�.1=9�D3?1?;31.�@3C;./C746�CE1E6A6?EC�D/4�K7B64?1E/431.�?/A3?66C�146�/DE6?�?/E�1L13.1B.6�7?E3.�1DE64�E0634�;/?D34A1E3/?�06143?KC�01L6�1.461@G�E1>6?�M.1;6T�V01E�A61?C�E06�M7B.3;�1?@�C6?1E/4C�146�B63?K�1C>6@�E/�6L1.71E6�?/A3?66C�=3E0/7E�D7..�1;;6CC�E/�3?D/4A1E3/?�1B/7E�M/E6?E31.�;/?D.3;EC�/D�3?E646CET�NO�PPQR�1@@46CC6C�E03C�@346;E.GT�WE�46X7346C�?/A3?66C�E/�M/C3E3/?C�C7BY6;E�E/�N6?1E6�;/?D34A1E3/?�E/�D3.6�D3?1?;31.�@3C;./C746�CE1E6A6?EC�?/�.1E64�E01?�D3L6�@1GC�B6D/46�E0634�D34CE�;/?D34A1E3/?�06143?KT�WE�1.C/�7M@1E6C�.6K3C.1E3L6�@3C;./C746�46X7346A6?EC�E/�1.3K?�=3E0�6Z3CE3?K�./BBG3CE�46M/4E3?K�CE1?@14@CT�V06�D3C;1.�3AM1;E�/D�E03C�B3..�3C�A3?3A1.T�WE�46X7346C�?/�?6=�3?D41CE47;E746�/4�C3K?3D3;1?E�1@A3?3CE41E3L6�46C/74;6CT�WE�C3AM.G�1@Y7CEC�E06�E3A6.3?6�D/4�@3C;./C746C�E01E�146�1.461@G�46X7346@�BG�.1=T�V06�;/CE�/D�A13?E13?3?K�E06�CE1E7C�X7/�3C�D14�K461E64T�F06?�;/?D.3;EC�/D�3?E646CE�K/�7?6Z1A3?6@�B6D/46�;/?D34A1E3/?9�E06�M7B.3;�./C6C�3EC�A/CE�A61?3?KD7.�/MM/4E7?3EG�E/�=63K0�3?T�NO�PPQR�6?C746C�E01E�E41?CM146?;G�01MM6?C�=06?�3E�;1?�1;E71..G�A1>6�1�@3DD646?;6T�F6�46CM6;ED7..G�74K6�C7MM/4E�D/4�NO�PPQR9�N5ST�V01?>�G/7�D/4�G/74�;/?C3@641E3/?9�� �-??6�[46@643;>9�\Z6;7E3L6�5346;E/4�H1=13]3�-..31?;6�D/4�J4/K46CC3L6�-;E3/?�
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Agenda Item IV.d.

000032



������������	
��
�����	���	���������	�������	��	�����
�� 	!�"	#$�	��	��������	��������	$�	�%&'())*+	�,	 -./01(20)(31	 4*5)(6(*.	735()(31	 4*5)(6,	8�9����:�;�	<=	��"" 	 >���?���;@	 
�AA�"�	 #"�����	�����
�� 	B�@ 			C�

�����		>D	8�9����:�;�	<=	��"" D	
�EBFG<H	
I��BE�			��JK	
L	EM<$�>FG	�B	N>F$FC>$<	O>
C<B
IEM
=		
Agenda Item IV.d.

000033



������������	
��
�����	���	���������	�������	��	�����
�� 	!�"	#��	��	$�������	���$����	��	�%&'())*+	�,	 -./01(20)(31	 4*5)(6(*.	735()(31	 4*5)(6,	8��99�	:�����
;��	 <���=���;9	 
�>>�"�	 #"�����	�����
�� 	?�9 			@�

�����		�9�A;	@A;�"	B�9;	@"�CD	E�F�	@A;�"	��"�G;H�	;��	��
��"�	�!	�A�	@�

�����D	<	;
	��	��"��I	��>>�"�	�!	
J��KLM	�A��	��	;	��";�IA�!�"G;"�	!�N	!�"	�";��>;"��F M	<�	
;H��	��"�	!��;�F�;9	���F9���"��	;"�	;=;�9;�9�	��!�"�	F��!�"
;����	A�;"��I�D	GA��	�A� 	
;���"	
���M	�A��	��"��I�A���	>��9�F	�"���D	�
>"�=��	9�I��9;��=�	�=�"��IA�D	;��	;9�I��	���F9���"�	"�9��	G��A	��!�"
;����	;9"�;� 	"�>�"���	�9��GA�"�M	
�"��I�A����I	>��9�F	�"���	��	��
��A��I	�A;�	��	������	;�	�A��	��
�D	>9�;��	��>>�"�	�A��	��99M	�;A;9�	!�"	�A��	�>>�"����� 	��	>"�=���	�����
�� D	8��99�	:�����
;��D	O;�9�;PO��;		

Agenda Item IV.d.

000034



������������	
��
�����	���	���������	�������	��	�����
�� 	!�"	#��	��	$�������	%��$%���	��	�&'()**+,	�-	 ./012)31*)42	 5+6*)7)+/	846)*)42	 5+6*)7-	9:;"<���	=>	?�@<� 	 A���B���;<	 
�CC�"�	 #"�����	�����
�� 	D�< 			9�

�����		�<�:;	9:;�"	E�<;	9"�FG	H�I�	9:;�"	��"�@;J�	;��	��
��"�	�!	�:�	9�

�����G	A	;
	��	��"��K	��CC�"�	�!	
L��M�	�:��	��	;	��";�K:�!�"@;"�	!�N	!�"	�";��C;"��I >	A�	
;J��	��"�	!��;�I�;<	���I<���"��	;"�	;B;�<;�<�	��!�"�	I��!�"
;����	:�;"��K�G	@:��	�:� 	
;���"	
���>	�:��	��"��K�:���	C��<�I	�"���G	�
C"�B��	<�K��<;��B�	�B�"��K:�G	;��	;<�K��	���I<���"�	"�<��	@��:	��!�"
;����	;<"�;� 	"�C�"���	�<��@:�"�>	�;:;<�G	9:;"<���	=�;�;	?�@<� G	=�<;	�;��				

Agenda Item IV.d.

000035



������������	
��
�����	���	���������	��������	��	�����
�� 	!�"	#��	��	$�������	���$����	��	�%&'())*+	�,	 -./01(20)(31	 4*5)(6(*.	735()(31	 4*5)(6,	�89:;#	<
=9�	 <���>���?@	 
�AA�"�	 #"�����	�����
�� 	=�@ 			B�
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e. S.B. 2662, Relating to 
Government Accountability 
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�� ��%�$%#"��]��̂ �:���#��_ ? _̀ #C� !"#�#$%� %���$% %��8��à ��"��%��̂ #̂a���%��%?��$�� %��a�""#%%������b ]$� �!�"� �$�" �a?�OC�cIcGC�=IL=O� "��$�� %��:#dd�cGGcC�$!=���d %#���%��������"��%� aa�̀ �% :#d#%]��aYDFU�!KAD�aUBeC��FVK�aYDFU�";UFEDfFC�D@g�QKQhKUR�;W�SYK�V;QQFSSKKC�SYD@f�i;B�W;U�SYK�;TT;USB@FSi�S;�RBhQFS�SKRSFQ;@i�;@�$K@DSK�:FAA�cGGcC�$!=9�%YK�$SDSK�8U;VBUKQK@S��WWFVK�M$8�N�DTTUKVFDSKR�SYK�UKQ;[DA�;W�SYK�UKjBFUKg�RTK@gF@Z�VDTR�D@g�gFRVA;RBUKk�Y;EK[KUC�UKRTKVSWBAAi�TU;[FgKR�SYK�W;AA;EF@Z�V;QQK@SR9��7lmmnopq��%YK�$8��DTTUKVFDSKR�SYK�F@SK@S�S;�UKgBVK�UKAFD@VK�;@�K<SKU@DA�V;@RBASD@SR�W;U�E;Uf�SYDS�jBDAFWFKg�Z;[KU@QK@S�KQTA;iKKR�VD@�TKUW;UQC�EYFAK�TU;Q;SF@Z�SUD@RTDUK@ViC�KWWFVFK@ViC�D@g�V;RSJ�KWWKVSF[K@KRRC�D@g�TUF;UFSFeF@Z�F@JY;BRK�K<TKUSFRK�S;�K@RBUK�SYK�A;@ZJSKUQ�RBRSDF@DhFAFSi�D@g�F@gKTK@gK@VK�;W�RSDSK�;TKUDSF;@R9�bYFAK�SYK�UKjBFUKQK@SR�;W�$K@DSK�:FAA�cGGcC�$!=C�W;U�rBRSFWFVDSF;@C�DBgFSRC�D@g�D@@BDA�UKT;USF@Z�K@RBUK�V;@RBASD@S�K@ZDZKQK@SR�UKQDF@�V;RSJKWWKVSF[KC�FS�g;KR�FQT;RK�D@�DggFSF;@DA�DgQF@FRSUDSF[K�hBUgK@�;@�DZK@VFKR�UKRBASF@Z�F@�TU;rKVS�gKADiR9� ggFSF;@DAAiC�SYK�UKjBFUKQK@S�W;U�AKZFRADSF[K�DTTU;[DA�;W�V;@SUDVSR�K<VKKgF@Z�D�VKUSDF@�g;AADU�DQ;B@S�EFAA�YD[K�B@F@SK@gKg�gKADiR�F@�TU;rKVS�FQTAKQK@SDSF;@9��%YFR�hFAA�DAR;�g;KR�@;S�DggUKRR�SYK�gKSDFAR�;W�TBhAFRYF@Z�rBRSFWFVDSF;@�UKT;USR�K<VKTS�SYU;BZY�SYK�D@@BDA�UKT;US9��$KVSF;@�cC�TDZK�PC�AF@KR�PJsC�UKjBFUKR�SYK�V;QTAFD@VK�DBgFS�B@FS�S;�V;@gBVS�UKZBADU�DBgFSR�;W�KDVY�TBUVYDRF@Z�DZK@VitR�K<SKU@DA�V;@RBASD@S�V;@SUDVSR9��?;EK[KUC�SYK�hFAA�g;KR�@;S�RTKVFWi�Y;E�;WSK@�uUKZBADUv�DBgFSR�RY;BAg�SDfK�TADVK9��#S�RY;BAg�DAR;�hK�VAKDU�SYDS�SYK�V;QTAFD@VK�DBgFS�B@FS�FR�WU;Q�SYK��WWFVK�;W�SYK� BgFS;UC�TBURBD@S�S;�?�$�$KVSF;@�=Iw!J=IsC�EYFVY�RSDSKR�u%YKUK�FR�KRSDhAFRYKg�D�V;QTAFD@VK�DBgFS�B@FS�EFSYF@�SYK�;WWFVK�;W�SYK�DBgFS;U9v����� �

Agenda Item IV.e. 

000019



��������	
��
���

����
�����������
������

�����
����
�����

��

�����
���������
��
 �	�
��!
"����
"����
#�
�$��
��%�
�


���������
���

��
��������!�
���
��&&�'��%
��(���!
&��%��%�)

 *+,-
./0
1234567810
79:6;
986;<
=>23
;/0
2==610
2=
;/0
79:6;2><
?/755
128:91;
>0@957>
79:6;?
2=
071/
49>1/7?68@
7@081AB?
0C;0>875
128?95;78;
128;>71;?
;2
7??0??
;/0
12?;D0==01;6E080??
2=
;/0
128;>71;?
78:
1234567810
F6;/
;/6?
?01;628G*

���

��
H��(�!�!
%��!����
�����%�
�����������
�����&��
�$�IJ�I
J
�������&

��(����
��!
��������&	
K�(��������&
L��������
M�������!N�
'����
������
����
O��
��
��H������
��
����%��P�
����
���
%�(�������Q�����Q���	
��%���P�����
���
���!������&
��������
���������
����
������
R�
!�&�%���!
��
�
����������S
��
�����
��������
���������
���
!�&�%���!�
��
��H&���
���
����������
��
��'
�����%
��
��
��H&�	��
��
���
%�(�������
M�
H������&
���(���NST



L�����������
���

��U�
%��!����
�&�%��
'���
���
L�!���&
��V��������
W�%�&�����

�RH���
XS#
Y
��������&	
K�(��������&
L��������S

Z[\]̂_̀a[\

���

��
������
���
��%��&�����U�
����������
��
��!����%
��&�����
��
�����&�����
R	
H�������P��%
���
���
��
��J�����
�bH������S

������!�
'�&&J������&&�!
�����&����
��%�%������
Y
������!
��
��%���
���!�
��!
c��'&�!%�
��������
Y
���
��������	
��
�������
�H��������
'��&�
defeghg
ijgklm
e
ngeikop
qrlost
frsuvrswox
y�'�(���
���
R�&&
H&����
��
�!����������(�
R��!��
��
�%������
��!
���&!
&��!
��
!�&�	�
��
���	
'��c
��
���H&	
'���
��'
��������	
��V���������S

���
!�&�	�
��	
�&������&	
��������
�(���&&
�����
��
���H������
�������
H��z����S

����c
	��
���
���
�HH�������	
��
��R���
��������	
��
����
�������S


����������)

�����������
�����&��
�$�IJ�I
J
�������&

��(����
��!
��������&	
K�(��������&
L��������


Agenda Item IV.e. 

000020



Agenda Item IV.e. 

000021



Agenda Item IV.e. 

000022



��� ���������	
���
����������� � ��������������	�������������� �����������!"�������#������$������������ � �������%���&�"'"�()*+,-((./�0(120()(31�.-.1()� ��"��������� �4��5����������� ���������

��678�96:;:<6;=��>?@A��B��CDE�F@A<G;:7�H7A@@7I�HJ67@�EKDD��B��L>:>=J=JI�L;?;66�MNOEPQCMOD��@=@RG>:@�SODOT�UONQEVPU��B��9;W�SODOT�UONQENVV��B��XYYZ[\\]̂_̀]Xabacc̀def���

��H��F��5�g5�h$#g����5�����ijiklmnoi�pnqikmrqs�ituvrwiixy�qimnqitizm�xwxmit�H�$����9�L${$�������L��H��$�����FF���������{$5H�$� �F�$�H����H��$���g�##���|�CNNC�H E���}~����
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a. Hawaiʻi State Ethics 
Commission



From: Hawaii State Ethics Commission
To:
Subject: [EXTERNAL] 2026 Annual Financial Disclosure DUE June 1, 2026
Date: Friday, February 20, 2026 6:02:33 PM

Aloha,

As a courtesy reminder to all current state employee and state board filers, please file your annual financial disclosure with the Hawai`i State Ethics Commission
by June 1, 2026.

Filing Tips

HOW TO LOGIN?  Go to 
https://urldefense.com/v3/__https://hawaiiethics.my.site.com/disclosures/s/__;!!LIYSdFfckKA!0b7K1aRGtNQARLoBmaxVVZZSXQDuLuAuiUwU55Fb8MLT-
fyiXX2EBc1c7dfjgf1JqNzXRBVad24pMs4eoj8qaV_1U-182qAZHiiYUQnTnzg$  and login to your e-filing account. Enter the same email address that is linked
to your current e-filing account. Do not create another account. If you changed your email address, please contact our office to update your account. 

WHAT TO REPORT?  Income for your state employment, outside employment, and other business income; business ownership; stocks, bonds, and mutual
funds (excluding retirement-based funds); officer/director/fiduciary positions; real property (including your personal residence); loans; and clients assisted or
represented before state agencies. Include financial interests held by a spouse or dependent child.

HOW TO FILE? To file your form, click FILE DISCLOSURE, type your electronic signature, and click SAVE to file your form. You should receive an email
confirmation (check your junk mail folder and adjust your spam filters if necessary). Please refer to the Filing Tips or the Financial Disclosures E-Filing Guide
on the Commission’s website for more instructions and filing tips.

If you have left state employment, transferred to a new state position, or left your state board, please email us your exit date and we will update your record. (If
you have already filed, please disregard this email and thank you for filing.)

Mandatory Ethics Training

Need to take initial ethics training or a refresher?  All state legislators, state employees and members of state boards and commissions are required to take ethics
training and take a refresher every four years.

Live Training:  Elected state officials, department heads, members of certain major state boards, and other high-ranking state officials who are required to file a
public financial disclosure must take a LIVE ethics training course. 

Self-Directed (Online) Training:  All other employees and board members may take the self-directed, online training module. For Executive Branch, Judiciary,
UH, and HHSC employees who are not subject to the live training requirement, please complete the online training module via your agency’s learning
management portal. 

For more information, go to:  https://ethics.hawaii.gov/training/ .

Mahalo!

Hawai'i State Ethics Commission
1001 Bishop Street, Suite 970
Honolulu, HI 96813
Telephone: (808) 587-0460

info.ethics@hawaii.gov
http://ethics.hawaii.gov/
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