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House passes SECURE Act 

On May 23, the House passed H.R. 1994, Setting Every Community Up for Retirement 

Enhancement (SECURE) Act of 2019. The vote was 417 in favor and 3 opposed with 11 Members 

not voting.  

Formerly known as RESA, the SECURE Act is a collection of over 20 retirement security 

improvements, including lifetime income disclosure, annuity portability, open MEPs, and an increase 

in the RMD age, among other provisions.  

Although it was passed unanimously by the Ways and Means Committee on April 2, the bill was 

amended before the final floor vote to:  

• Remove provisions expanding the use of 529 plans for home- and private-school 

expenses 

• Add a provision to amend the 2017 tax reform law that unintentionally increased taxes on 

death benefits paid to Gold Star families  

The bill now heads to the Senate, where the nearly unanimous House vote is a signal to leadership 

that the package is ready for approval. The upper chamber is expected to consider and approve a 

retirement package this year. 

House passes bill to combat elder financial exploitation  

On April 30, the House passed H.R. 1876, the Senior Security Act of 2019, to establish an 

interdivisional task force at the Securities and Exchange Commission (SEC) to investigate and 

develop recommendations for Congress about what measures might be needed to increase 

https://www.congress.gov/116/bills/hr1994/BILLS-116hr1994ih.pdf
https://www.congress.gov/116/bills/hr1876/BILLS-116hr1876rfs.pdf
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protections for older investors who are most vulnerable to exploitation. The bill also directs the GAO 

to study and report on the economic impact and consequences of elder financial exploitation.  

The bill follows up on H.R. 3758, the Senior Safe Act of 2017, which passed last year and 

encourages regulators, financial firms and legal organizations to work together to prevent senior 

financial abuse by providing immunities for reporting under bank privacy laws. 

On a related note, Arizona Gov. Doug Ducey signed SB 1483 on May 13, 2019, substantially 

adopting the NASAA Model Act to Protect Seniors and Vulnerable Adults. The Act allows broker-

dealers and investment advisors to delay disbursements from accounts of eligible individuals when 

such broker/dealers and investment advisors, or other qualified individuals, reasonably believe that 

the requested disbursement may result in financial exploitation. The new law requires a 

broker/dealer or investment advisor who delays a disbursement or transaction to notify Adult 

Protective Services or the Arizona Corporation Commission of the results of the investigation on 

request, rather than within seven business days of the requested disbursement. 

Congress holds hearings on retirement 

On May 14, the Senate Finance Committee held a hearing on retirement security titled “Challenges 

in the Retirement System.” Senators heard testimony from Principal Financial; AARP; the American 

Benefits Council; and Oregon’s treasurer, who is responsible for the state’s auto-IRA program 

known as OregonSaves. There was bipartisan agreement on the need for retirement legislation, 

specifically the Retirement Enhancement and Savings Act and the Retirement Security and Savings 

Act. 

Additionally, on May 15, the House Budget Committee held a hearing titled “Keeping Our Promise 

to America’s Seniors: Retirement Security in the 21st Century.” It focused on two topics: Rep. John 

Larson’s (D-CT) legislation, H.R. 860, the Social Security 2100 Act, and general discussion on how 

to preserve the solvency of Social Security; and how to help vulnerable Americans save for 

retirement, with positive mentions of the SECURE Act by both members and witnesses. 

Senators reintroduce retirement security packages 

On May 13, Sens. Rob Portman (R-OH) and Ben Cardin (D-MD) reintroduced S. 1431, the 

Retirement Security and Savings Act of 2019. The bill is a collection of more than 50 retirement 

security enhancements, including increases to the age at which annual required minimum 

distributions (RMDs) must begin, allowing for exchange-traded funds (ETFs) within insurance 

products, and a provision allowing employers to make matching contributions to help employees 

with student loan debt.  

The Retirement Security and Savings Act is the next phase of legislative activity on retirement 

intended to build on the foundation created by the Retirement Enhancement and Savings Act 

(RESA)/SECURE Act, which is expected to pass later this year. 

https://www.congress.gov/115/bills/hr3758/BILLS-115hr3758rh.pdf
https://legiscan.com/AZ/text/SB1483/id/2018405/Arizona-2019-SB1483-Chaptered.html
https://www.finance.senate.gov/hearings/challenges-in-the-retirement-system
https://www.finance.senate.gov/hearings/challenges-in-the-retirement-system
https://budget.house.gov/legislation/hearings/keeping-our-promise-america-s-seniors-retirement-security-21st-century
https://budget.house.gov/legislation/hearings/keeping-our-promise-america-s-seniors-retirement-security-21st-century
https://www.congress.gov/116/bills/s1431/BILLS-116s1431is.pdf
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Additionally, on May 22, Sens. Todd Young (R-IN), Doug Jones (D-AL), Tom Cotton (R-AR), and 

Cory Booker (D-NJ) reintroduced their package of bills aimed at boosting retirement security. The 

package includes these bills:  

S. 1011, Small Business Employees Retirement Enhancement Act, which would 

increase access to workplace retirement plans by making it easier for small-business 

owners to offer plans by removing regulatory and legal barriers to pooled employer plans.  

S. 1020, Retirement Flexibility Act, which incentivizes plan sponsors to use automatic 

enrollment and automatic escalation of contributions to levels that are considered 

appropriate for the average saver, and offers increased flexibility for small employers by 

easing certain testing requirements for matching contributions.  

S. 1019, Strengthening Financial Security Through Short-Term Savings Act, which 

aims to reduce early withdrawals (“leakage”) from retirement accounts and facilitate short-

term emergency savings by allowing employers to offer their workers emergency savings 

accounts with automatic contribution arrangements in addition to retirement accounts. 

S. 1018, Refund to Rainy Day Savings Act, which would allow individuals to defer 

payment on 20% of a tax refund to be deposited into a Treasury account, accumulate 

interest, and disbursed to the taxpayer in six months. The bill also reauthorizes the Assets 

for Independence (AFI) federal matched savings program through fiscal year 2024. Under 

the pilot program, the Department of Health and Human Services may provide grants to 

qualified entities to match funds saved by low-income taxpayers under the Refund to Rainy 

Day Savings Program.  

The package is unlikely to receive significant attention, as the focus remains on other retirement 

proposals such as the SECURE Act, RESA, and the Retirement Security and Savings Act. 

Sens. Young and Booker also reintroduced the Federal Retirement Commission Act (S. 1435) to 

establish a federal commission to review private retirement benefit programs and submit a report to 

Congress on how to improve private retirement security in the United States. Notably, the 

commission would not review the Social Security program. The bill follows a 2017 Government 

Accountability Office (GAO) report that recommended such a commission. 

New Jersey proposes fiduciary standard 

On April 15, the New Jersey Division of Consumer Affairs, Bureau of Securities issued a proposed 

fiduciary regulation requiring all registered financial services professionals to act in accordance with 

the fiduciary duty to their customers when providing investment advice or recommending to a 

customer an investment strategy, the opening of or transfer of assets to any type of account, or the 

purchase, sale or exchange of any security. Last fall, the state solicited comments on a pre-

proposal. Comments on the proposed regulation are due June 14, 2019.  

https://www.congress.gov/116/bills/s1011/BILLS-116s1011is.pdf
https://www.congress.gov/116/bills/s1020/BILLS-116s1020is.pdf
https://www.congress.gov/116/bills/s1011/BILLS-116s1019is.pdf
https://www.congress.gov/116/bills/s1020/BILLS-116s1018is.pdf
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New Jersey is the latest state to move toward imposing a fiduciary standard on financial 

professionals following the invalidation of the Department of Labor fiduciary rule in 2018. At the 

federal level, the Securities and Exchange Commission is working to finalize its Regulation Best 

Interest, which it proposed in April 2018. 

 (Back to the Table of Contents) 
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Keeping watch 

You can find the most recent information on issues affecting governmental defined contribution 

plans, plan sponsors and plan participants on the Employer page of our plan website, 

NRSforu.com. In addition, we report guidance on legislative and regulatory activity relevant to 

government sector plans through: 

• Federal Legislative and Regulatory Report – distributed monthly and posted in the Plan 

Sponsor section of NRSforu.com; it’s available online and for download 

• Plan Sponsor Alerts – published as needed to announce breaking news 

• Governmental 457(b) Guidebook 

About this report 

BOB BEASLEY, CRC, Communications Consultant, edits this report. Beasley brings more than 

30 years of financial services communications experience to your plan. He has contributed to 

past editions of the Governmental 457(b) Guidebook, edits countless newsletters and plan 

sponsor communications, and in 2001 authored “What you should know about the Economic 

Growth and Tax Relief Reconciliation Act of 2001.” He often voices Nationwide’s online 

presentations and telephone greetings. 

Beasley has served on the Education and Communication Committee for the Plan Sponsor 

Council of America and as a member of the National Association of Government Defined 

Contribution Administrators. 

Nationwide, the Nationwide N and Eagle and Nationwide is on your side are service marks of Nationwide Mutual Insurance Company.  

© 2019 Nationwide 
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