iVlARYLAND Maryland Small Business
SAVES Retirement Savings Program

Board Meeting Minutes
March 23, 2026
10:00 a.m.

Location: Video Conference

Board Members Participating: Dereck Davis, State Treasurer, Brooke Lierman, Maryland State
Comptroller, Sen. Benjamin Brooks, Sen. Jim Rosapepe, Del. Jared Solomon, Portia Wu, , Terry
Cavanagh, Marco Priolo, Phyllis Borzi, Kathleen Kennedy-Townsend, Josh Gotbaum, Paul Green

Staff: Glenn Simmons, Meagan Magagna, Chris Cullen, Osiry Joya

Others in Attendance: Laura Atas, Deputy Treasurer for Public Policy Angela Antonelli
(Georgetown CRI), Thomas Clarke (Aon), Courtney Eccles (Vestwell), Kim Olson (Pew Charitable
Trusts), John Scott (Pew Charitable Trusts), Delaena Stephens, Tracy Starr, Aria Miles,
Francesca loffreda, Steve Harrington.

Proceedings:

Chairman Davis called the meeting to order at approximately 10:03 a.m.
Chair’s Report:

Treasurer Davis began by acknowledging the meeting would be brief due to the scheduled
fiduciary training for the board. He moved to approve the minutes of the December 8, 2025,
meeting. The motion was approved by Senator Rosapepe and seconded by Josh Gotbaum. The
board unanimously approved the minutes. Treasurer Davis handed the meeting over to Phyllis
Borzi for a Program Design Committee update.

Program Design Committee:

Phyllis Borzi began her update by thanking members of the MarylandSaves staff and the AKF
team for creating a report for the committee that outlined the governance structure of the other
auto-IRA programs and listed details about the non-compliance efforts that are in place in the
other state programs. The report was reviewed and discussed during the March 8" committee
meeting. After a robust discussion, the committee unanimously agreed to make two
recommendations to the full board:

1. The Program should reside within a state agency to improve its efficiency and
effectiveness.
a. The two most logical state offices to house the Program are the Treasurer’s
Office and the Comptroller’s Office, but further discussion will be necessary
before proposed legislative changes can be drafted.



b. The committee also recommends that the board should remain fiduciaries if the
Program moves to a state agency and that the board chair continue to be elected
by the full board.

2. The board should pursue legislative changes to add noncompliance penalties to our
founding legislation to increase our participation rates. After reviewing the compliance
efforts of other state programs, the committee recommends a noncompliance penalty
of $250 per employee per year. It is important to emphasize that the stated goal of
adding a financial noncompliance penalty is to drive compliance, not to generate
revenue.

The Board discussed the committee’s recommendations and reached a consensus that the
Program should be moved into a state agency and that noncompliance penalties should be
established, but more work is needed before draft legislation can be written. The Program
Design Committee and staff will continue working on details for both recommendations.

Audit & Finance Committee:

Committee Chair, Marco Priolo, noted that there have been no major changes since the last
quarter, and expenses continue to trend as expected. Our cash position remains stable.
Additionally, we will commence the audit soon and provide a formal audit update by the next
board meeting.

Governor’s Innovation Team:

Francesa loffreda and her team have partnered with MarylandSaves for the past nine months
with the stated goal of creating a set of data-backed behavioral strategies to address uptake
barriers and increase participation. Highlights of the team'’s findings include:

1. Marketing communications should emphasize the value of the Emergency Savings

Feature

2. Paid marketing efforts should include hyperlocal data to inform non-registered
businesses to consider MarylandSaves based on the positive experiences of
neighboring businesses who participate in the Program

3. Include requirements for employers to offer retirement plans and information about
MarylandSaves in a master list of business compliance resources maintained by state
agencies

Ms. loffreda stated that staff have already implemented some of the Innovation Team'’s
suggestions and will continue to incorporate them moving forward.

The open session of the meeting was adjourned at 10:40 AM.

The board entered a closed session meeting for fiduciary training at 10:42 AM.





