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AGENDA

• Approval of Minutes from October 28, 2020 Board Meeting

• Chair’s Report

• Executive Director’s Report

• Committee Reports
• Audit & Finance Committee

• New Business/Public Comment

• Closed Session

• Note:  Because this Regular Meeting of the MSBRS Board of Directors is being held by remote means, it is not
logistically feasible to alert the public in attendance at the Open Session when the Board adjourns from the Closed
Session and returns to Open Session.  Therefore, the Board intends to adjourn the Regular Meeting during the
conclusion of the Closed Session and will not return to Open Session following the Closed Session.  The minutes of
the next Open Session of the MSBRS Board of Directors will include all information required to be disclosed pursuant
to GP §§3-306(c)(2) and 3-104, and such minutes will be publicly available on the MSBRS website
(www.marylandsaves.org) once the MSBRS Board of Directors have approved such minutes.
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APPROVAL OF MINUTES FROM PRIOR BOARD MEETING

 October 28, 2020
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Maryland Small Business 
Retirement Savings Board 

DRAFT FOR REVIEW & APPROVAL 

Open Session Board Meeting Minutes 
October 28, 2020 

Location: Zoom Video Conference 

Board Members Participating: 
Josh Gotbaum, Chair      Lou J Hutt, Jr. 
Treasurer Nancy Kopp Marianne Mattran 
Sec. Tiffany Robinson Sen. Jim Rosapepe 
Del. Benjamin Brooks Kathleen Kennedy Townsend 
Paul Green 

Absent: Kathy Davis 
Staff: John Wasilisin, Glenn Simmons, Stephanie Davis. 
Others in Attendance: Phillip Anthony (Dept of Legislative Services), Angela Antonelli (Georgetown 
University Center for Retirement Initiatives), Jim Balsan (BNY), Taylor Benson (BlackRock), Ryan 
Campbell (BlackRock), Stuart Cohen (General Public), Andrea Feirstein (AKF), Michael Harrison (DOL), 
Charles Kariuki (Aon), George Piquette (Ascensus), Douglas Magnolia (BNY), Lisa Massena (Massena 
Associates), David Morse (K&L Gates), Brian Murtagh (State Street), Kevin Ruiz (Aon), Rikki Sapolich-
Krol (K&L Gates), Claire Shaughnessy (Aon). 

The Chair called the meeting to order at approximately 9:32 AM. 

1. Approval of Minutes

The December 11, 2019 minutes were approved unanimously.

2. Chair’s Report

Chair Josh Gotbaum gave an update on the first three state programs (OR, IL, CA) and activity at the
federal level. Mr. Gotbaum summarized the Program Design Committee series of meetings with
prospective Program Administrators and Investment Managers. He then discussed the Finance
Committee Budget updates that were presented in Kathy Davis’ absence. Mr. Gotbaum discussed
the change in Board membership due to the resignation of Sarah Mysiewicz Gill. Maryland Speaker
of the House Adrienne Jones will appoint and notify the Board of Mrs. Mysiewicz Gill’s replacement.
Mr. Gotbaum noted the Board will go into closed session later in the meeting to review sensitive
procurement information.

3. Executive Director Report

John Wasilisin indicated that the solicitation/procurement process, along with the Finance
Committee report, have been the primary activities of staff since the last Board meeting. More
details regarding the solicitation/procurement report were to be discussed in the closed session of
the Board meeting.
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Minutes, Meeting of October 28, 2020 Maryland Small Business 
Retirement Savings Board 

4. Committee Reports

a. Audit and Finance Committee

On behalf of Committee Chair Kathy Davis, who was absent, Mr. Wasilisin briefed the Board
members on the activities of the Audit & Finance Committee, which met in February, June and
September 2020 to review the monthly financial reports and the monthly Budget vs Actual
reports.

MD$aves completed and submitted to the State the CY2019 audit prior to the August 1
deadline. The Committee reviewed the draft audit before its submission. The full Board
approved the audit report on July 24. It was an unqualified opinion – there were no findings or
questioned costs.

Mr. Wasilisin presented the draft FY21 budget and discussed the various line items.

The FY21 Budget was Approved Unanimously.

The Fiscal Expenditure Approval Thresholds were revised and approved by the Audit & Finance
Committee at its September 18, 2020 meeting.

The revised Fiscal Expenditure Approval Thresholds were Approved Unanimously.

5. New Business/Public Comment

Paul Green provided an update on the Jarvis vs CalSavers legal suit. Mr. Green will distribute the
District Court opinion to Board members.

6. Closed Session

Mr. Gotbaum indicated that the Board meeting would now go into Closed Session to discuss
procurement matters as allowed by Maryland Law. The Board unanimously approved going into
Closed Session.

The Open Session of the meeting was closed at 10:30 AM.

5



CHAIR’S REPORT
HON. JOSHUA GOTBAUM
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EXECUTIVE DIRECTOR’S REPORT
JOHN WASILISIN
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AUDIT/FINANCE COMMITTEE REPORT
KATHY DAVIS / JOHN WASILISIN / GLENN SIMMONS
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FY22 Proposed Budget for MD Small Business Retirement Savings Program

FY21 FY21 FY22
Budget Proj Exp Budget $ Change % Change Notes

Program Development
Program Consultants 300,000       297,637 300,000        2,363              1% 1
Program Marketing 200,000       50,000 300,000        250,000          500% 2

Total Program Development 500,000       347,637 600,000        252,363          73%

Personnel
Wages 388,750       363,656 450,000        86,344            24% 3
Benefits 111,800       89,188 129,150        39,962            45%
Performance Comp Adjustments 95,000         16,024 95,000           78,976            493%

Total Personnel 595,550       468,868 674,150        205,282          44%

Office/Other Expenses 29,600         21,773 30,000           8,227              38% 4

Professional Services
Legal 150,000       196,208 100,000        (96,208)          -49% 5
Accounting 6,000            5,130 7,000             1,870              36%
Payroll Processing 1,400            1,094 1,500             406                  37%
Audit 14,000         14,000 16,000           2,000              14%
Tech Support 5,000            3,516 5,000             1,484              42%
Internet/Phone 3,600            2,559 4,000             1,441              56%
D&O Insurance 18,500         17,925 20,000           2,075              12%
Office Insurance 950               950 1,000             50 5%

Total Professional Services 199,450       241,382 154,500        (86,882)          -36%
Depreciation 1,634
Totals 1,324,600    1,081,294 1,458,650     377,356          35%

FY21/FY22

Budget Summary FY18-FY22
State Loans (FY18-21) 3,104,800
Total Proj Expenses (FY18-21) 2,285,538
Cash on Hand 6/30/21 819,262
State Loan (FY22) 900,000
Projected Cash on Hand 7/1/21 1,719,262
Projected Prog Revenue *
FY22 Projected Expenditures 1,458,650
Cash on Hand 6/30/22 260,612

Notes
#1 - FY22 will be a program implementation year. It is anticipated that Prog Dev expenses and legal costs will significantly lessen in FY23
#2 - Marketing contract started in May 2021. FY22 budget includes carryover from FY21 for completion of initial contract and funding for continued marketing efforts after launch in Jan/Feb 2022.
#3 - 4.5 FTEs in FY22 vs 3.5 FTEs in FY21. Add'l FTE for Prog Outreach to employers.
#4 - Includes rent, travel, ofc equip
#5 - FY21 legal expenses were high due to extensive negotiations with initial recordkeeper candidate
* Revenue projections under development
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FY22 Budget

		FY22 Proposed Budget for MD Small Business Retirement Savings Program														 



						FY21		FY21		2021		2021		2021		2021		2021		2021		2022		2022		2022		2022		2022		2022		FY22		FY21/FY22

						Budget		Proj Exp		July		August		September		October		November		December		January		February		March		April		May		June		Budget		$ Change		% Change		Notes



		Program Development												 

				Program Consultants		300,000		297,637																										300,000		2,363		1%		1

				Program Marketing 		200,000		50,000																										300,000		250,000		500%		2

		Total Program Development				500,000		347,637		0		0		0		0		0		0		0		0		0		0		0		0		600,000		252,363		73%



		Personnel

				Wages		388,750		363,656																										450,000		86,344		24%		3

				Benefits 		111,800		89,188																										129,150		39,962		45%

				Performance Comp Adjustments		95,000		16,024																										95,000		78,976		493%

		Total Personnel				595,550		468,868		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		674,150		205,282		44%



		Office/Other Expenses				29,600		21,773																										30,000		8,227		38%		4



		Professional Services

				Legal		150,000		196,208																										100,000		(96,208)		-49%		5

				Accounting 		6,000		5,130																										7,000		1,870		36%

				Payroll Processing		1,400		1,094																										1,500		406		37%

				Audit		14,000		14,000																										16,000		2,000		14%

				Tech Support		5,000		3,516																										5,000		1,484		42%

				Internet/Phone		3,600		2,559																										4,000		1,441		56%

				D&O Insurance		18,500		17,925																										20,000		2,075		12%

				Office Insurance		950		950																										1,000		50		5%

		Total Professional Services				199,450		241,382		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		154,500		(86,882)		-36%

		Depreciation						1,634





		Totals				1,324,600		1,081,294		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		1,458,650		377,356		35%



		Budget Summary FY18-FY22

		State Loans (FY18-21)		3,104,800

		Total Proj Expenses (FY18-21)		2,285,538

		Cash on Hand 6/30/21		819,262

		State Loan (FY22)		900,000

		Projected Cash on Hand 7/1/21		1,719,262				 																												 

		Projected Prog Revenue 		*

		FY22 Projected Expenditures		1,458,650

		Cash on Hand 6/30/22		260,612



		6/25/21



		Notes

		#1 - FY22 will be a program implementation year. It is anticipated that Prog Dev expenses and legal costs will significantly lessen in FY23

		#2 - Marketing contract started in May 2021. FY22 budget includes carryover from FY21 for completion of initial contract and funding for continued marketing efforts after launch in Jan/Feb 2022.

		#3 - 4.5 FTEs in FY22 vs 3.5 FTEs in FY21. Add'l FTE for Prog Outreach to employers.

		#4 - Includes rent, travel, ofc equip

		#5 - FY21 legal expenses were high due to extensive negotiations with initial recordkeeper candidate

		* Revenue projections under development























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Personnel

		FY22 Personnel Costs

						Base Salary		Fringe Benefits $ (2) 		Fringe %		Base/Fringe Total		Perf Comp Adj (COLA, bonus) (3)		Total Personnel Cost



		Executive Director (1)				180,000		30,060		16.7%		210,060				210,060

		Administrative Asst				55,000		20,460		37.2%		75,460				75,460

		Deputy Director				95,000		45,030		47.4%		140,030				140,030

		Program Outreach Specialist 				75,000		21,000		28.0%		96,000				96,000

		Marketing Specialist				45,000		12,600		28.0%		57,600				57,600

		Totals				450,000		129,150		28.7%		579,150		95,000		674,150



		Notes

		(1)-ED does not have medical benefits (except dental) 

		(2)-Fringe includes health benefits, FICA, UI and 8% SEP/IRA

		(3)-ED bonus determined by Ex. Com. Staff bonuses determined by ED



		6/22/21





Summary

		MD Small Business Retirement Savings Program

		Budget Summary FY18-FY22



		STATE LOANS RECEIVED  FY18-21

				$404,800		First Loan (FY18)

				$900,000		Second Loan (FY19)

				$900,000		Third Loan (FY20)

				$900,000		Fourth Loan (FY21) 

				$3,104,800		Total State Loans -- FY18-21



		PROGRAM EXPENDITURES FY18-21

				$419,350		FY18/FY19 actuals (incl CLA audit thru 12/18)

				$784,894		FY20 actuals (incl CLA audit thru 12/19)

				$1,081,294		FY21 projected expenditures

				$2,285,538		Total Expenses -- FY18-21

				$819,262		End of FY21 balance



		AVAILABLE PROGRAM FUNDING FOR FY22

				$900,000		FY22 State Loan 

				$1,719,262		Projected Cash on Hand 7/1/21

				$1,458,650		FY22 projected expenses

		BALANCE 		$260,612		End of FY22 balance



		6/22/21







NEW BUSINESS/PUBLIC COMMENT

28



CLOSED SESSION

Note: Because this Regular Meeting of the MSBRS Board of Directors is being held by
remote means, it is not logistically feasible to alert the public in attendance at the Open
Session when the Board adjourns from the Closed Session and returns to Open Session.
Therefore, the Board intends to adjourn the Regular Meeting during the conclusion of the
Closed Session and will not return to Open Session following the Closed Session. The
minutes of the next Open Session of the MSBRS Board of Directors will include all
information required to be disclosed pursuant to GP §§3-306(c)(2) and 3-104, and such
minutes will be publicly available on the MSBRS website (www.marylandsaves.org) once the
MSBRS Board of Directors have approved such minutes.
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