FINAL BILL REPORT
SB 5616

C190L 25
Synopsis as Enacted

Brief Description: Concerning the Washington saves administrative trust account.

Sponsors. Senators Hasegawa, Stanford and Nobles; by request of Department of Financial
Institutions.

Senate Committee on Ways & Means
House Committee on Appropriations

Background: The Washington Saves Program, created by the Legidlature in 2024, requires
covered employers to offer employees an option to contribute to a state-facilitated 1RA
through an automatic payroll deduction.

Covered employers are those who:
» have been in business for at least two years and maintain a physical presence in
Washington State;
* have had employees working a combined minimum of 10,400 hours during the
previous calendar year; and
» do not offer a qualified retirement plan to their covered employees who have had
continuous employment of one year or more.

A governing board will design and administer the Washington Saves Program. The board
will begin meetingsin 2025, and the program will launch by July 1, 2027.

The Washington Saves Administrative Treasury Trust Account was created to be used for
administrative and operating expenses of the Washington Saves Program. It receives
revenues through appropriations and from penalties related to unauthorized release of
confidential information.

Summary: The Washington Saves Administrative Treasury Trust Account is renamed as
the Washington Saves Administrative Trust Account.

This analysis was prepared by non-partisan legislative staff for the use of legidative
membersin their deliberations. Thisanalysisis not part of the legislation nor does it
constitute a statement of legidative intent.
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Votes on Final Passage:
Senate 47 1
House 94 2

Effective: July 27, 2025
July 1, 2030 (Section 4)
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