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Chair’s Report Hon. Josh Gotbaum
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Executive 
Director’s 

Report
Glenn Simmons



As of
12/31/2023

As of 
10/24/2023*

As of 
2/29/2024

Total 
Employers 80,031 80,408 82,497

Registered 
Employers 1,286 2,107 3,497

Submitting 
Payroll 309 691 1,059

Employer 
Registrations 
Continue at a Steady 
Pace

Employer Update

*Significant growth since 
10/24/23 due to both the
3/31 SDAT deadline and
the new data file from the 
Comptroller’s Office.
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As of 
12/31/2022

As of 
10/24/2023*

As of 
2/29/2024

Funded 
Saver 

Accounts
578 4,582 7,270

Total Saver 
Assets $211K $3.6M $6.3M

Av. Account 
Balance $365 $780 $862

Av.
Deduction 

Rate
5.2% 5.06% 5.38%

Av. Monthly 
Contribution 

Amount
$170 $157 $156

*Significant growth since 
10/24/23 due to both the
12/31 SDAT deadline and
the new data file from the 
Comptroller’s Office.

Employee Update

Number of Accounts 
and Average 
Account Balances 
Growing Steadily
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Performance  
Comparisons with 
Other State 
Programs
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Some Observations 
about 
MarylandSaves 
performance 
compared to other 
states

• Employers are registering at comparable rates 
to the first four state programs.

• Encouraging because MarylandSaves 
doesn’t use compliance penalties

• MarylandSaves has fewer funded accounts 
per registered employer.

• Not clear why

• MarylandSaves average account balances 
seem higher than other states after 1 year of 
operations.

• We’re testing messages to increase response 
rates. 
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Saver Behavior Research
• We need to know more about why Savers are making 

withdrawals and what we can do to minimize them
• Coordinating study with other state programs
• The goal is to have results available before the end of 

the year.
• Survey design/planning: by May 2024
• Surveys to be deployed in June
• Data analysis and reports completed by October 
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Research



Marketing
Research

• Employer Surveys
• Non-participating Employers

• Message testing
• Non-respondent survey

• Saver Surveys
• Employees that opted out

• Payroll Providers
• Explore service fee/ financial 

incentive
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Outreach

Focus on Outreach to Latino Businesses and 
Workers continues through 2024

• Using funds from a State Grant received  in FY23
• Working to feature a Latino-owned business in our 

next testimonials in English and Spanish

Continue to conduct webinars with other business 
organizations and Chambers across the state
Monthly meetings with other State Program EDs

• Met with Congressional Staffers to discuss 
Federal support for state programs including 
legislative changes needed to allow our Savers to 
receive the Savers Credit in 2027. 
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Marketing & 
Communications 

Update
Chris Cullen
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Sample Ads from 2023
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Testimonial Ads Got More Than a Half Million Views
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LinkedIn Continues to Deliver Great Response Rates
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2024 Strategy to Focus More on Direct Marketing



Committee 
Reports
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