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February 15, 2024  

The Honorable Donna Bailey, Senate Chair  
The Honorable Anne Perry, House Chair 
Joint Standing Committee on Health Coverage, Insurance, and Financial Services  
100 State House Station 
Augusta, Maine 04333-0100 
 
Dear Senator Bailey, Representative Perry, and Members of the Joint Standing 
Committee on Health Coverage, Insurance, and Financial Services: 
 
Hundreds of Maine workers are accumulating retirement savings today thanks to 
the leadership of the Maine Legislature, Governor Mills, and advocates for 
retirement savings and economic security. 
 
By year’s end, thousands of Maine workers who did not have low-cost, automatic 
retirement savings options through their work will be enrolled in MERIT, the Maine 
Retirement Investment Trust, and will be saving for their futures. 
 
The Maine State Retirement Savings Program has just completed its first full year of 
operation. The Maine State Retirement Savings Board wanted to share with the 
Legislature and the people of Maine this 2023 Report on Program Formation and 
MERIT Launch Activities.  
 
Statutorily required annual reporting to the Legislature will begin in 2026. 
 
More than 200,000 Mainers are working today without a retirement savings benefit 
through their employer.  We welcome your review of this report and the chance to 
learn and work together to make sure MERIT becomes Maine’s trusted retirement 
savings option for those 200,000 Mainers. 
 
Sincerely, 
Henry E. M. Beck 
Henry E. M. Beck 
Maine State Treasurer 
Chair, Maine State Retirement Savings Board  
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Maine Retirement Savings Board  
  
About the Board  
The Maine Retirement Savings Board was established to implement a public-private 
retirement savings program for Maine employees who do not have access to a 
retirement savings plan through their employer.  
 
The Board meets regularly to oversee the Program, including the Program 
Administrator and the Program’s investments. The Board develops the rules and 
policies that guide MERIT.   
 
Board meetings are open to the public.  For agendas, minutes or information about 
attending please visit meritsaves.org/board-meetings/  
  
Members  
Henry Beck, State Treasurer and Chair  
Dr. Rebecca Wyke, Vice Chair  
Kevin Carley  
Matthew Colpitts  
Gigi Guyton-Thompson  
Jessica Linzer  
Deb Neuman  
Daniel Piltch  
Tina Wilcoxson  
  
Staff  
Elizabeth Bordowitz, Executive Director  
  
Contact  
Maine Retirement Savings Board  
c/o Office of the State Treasurer  
State House Station 39  
Augusta, Maine 04333-0039  
(207)-888-4706  
meritsaves.org  
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Background  
The Maine Retirement Savings Board (the “Board”) was established by the 
Legislature in 2021 [PL 2021, c 356, §1] to develop and maintain the Maine Retirement 
Savings Program (the “Program”) for individuals employed or self-employed for 
wages or other compensation in this State.   
  
The Legislature approved An Act to Advance the Maine State Retirement Savings 
Program 2023 [PL 2023, c. 167] that, among things, authorizing the Board to name 
the Program, conduct a staged implementation including a pilot program, and 
updated the launch date to January 1, 2024.  
 
Beginning February 1, 2026, and annually thereafter the Board shall submit to the 
Governor, the Treasurer of the State and the Legislature an audited financial 
report detailing activities, operations, receipts and expenditures of the Program and 
the Board during the preceding calendar year.  
 
The Legislature launched the Program with $1,600,000 in 2021.  According to a 
study prepared by Pew Charitable Trusts, the Program is expected to become self-
sustaining in 2032.   As anticipated, the Board will seek additional resources to fund 
the Program until it is self-sustaining. 
  
Launch Report for MERIT:  Trusted Retirement Savings  
In 2023 the Board exercised its naming authority to brand the Program as MERIT, the 
Maine Retirement Investment Trust.    
 
The Board has elected to produce this 2023 Report on Program Formation and 
MERIT Launch Activities to inform stakeholders of the progress made to date in 
advancing retirement savings for the more than 200,000 Maine employees – about 
40% of the state’s active workforce – that do not have an employment-based 
opportunity to save for their later years.    
  



MERIT 
M aine Retirement Investment Trust 

2023 Program Formation and MERIT Launch 

The Maine Retirement Savings Board operates transparently to administer the Maine 
Retirement Savings Program and to engage stakeholders in direction setting and 
decision-making. The Board held its first 
meeting in April of 2022 and appointed Elizabeth 
Bordowitz its Executive Director in October of 
2022. 

February 8, 2023 

The Board publicly shares that the Program will 
not be ready to launch in time to meet the April 
1, 2023, registration deadline and that lawmakers 
are considering legislation extending the 
deadline for registration. 

February 15, 2023 

The Board approves naming the Program MERIT 
pending naming authorization by the Legislature 
and retains Meketa as an investment advisor 
following an RFP. 

March 15, 2023 

The Board approves the MERIT logo and 
approves a Mission Statement, 
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"Our mission is to empower workers to establish and increase retirement savings 
through an automatic, low-cost, trusted retirement plan benefiting fvfaine 
workers, employers and taxpayers. 

s Maine Retirement Savings Board 
March 15, 2023 



June 12, 2023 

An Act to Advance the Maine Retirement Savings Program is signed into law by 
Governor Mills, establishing naming authority, updating program development 
dates, and authorizing staged implementation, including a pilot program. 

The Board publicly announces that Maine will begin extending retirement savings to 
200,000 workers beginning in 2024 and that employers with five or more workers 
not offering a qualified retirement savings plan must begin using an easy and free 
portal to enroll their employees in the Program by the end of 2024. 

June 2 0 2 3 

The Board launches a website at 
meritsaves.orq and newsletter to 
provide updates to the public on 
the progress of Program 
implementation and to facilitate 
stakeholder engagement. 

August 15, 2023 
The Board enters a first-of-its­
kind partnership with Colorado 
SecureSavings to deliver 
automatic retirement savings 
with Vestwell State Services, 
LLC as the Program Service Provider. 

June Update 

Maine benefits from the program development and platform experience of 
Colorado while citizens of both states benefit from the savings of two state 
programs working together. 

MERIT and Colorado 
SecureSavings enter into first 
of its kind Partnership 
August 15, 2023 

6 



August 16, 2023 
The Board initiates rule making establishing deadlines, procedures, and 
requirements for covered employers as well as default payroll deduction, auto 
escalation and investments for Program accounts. The rule establishes a process for 
Covered Employees to Opt-Out of the Program and default options. A public 
hearing is noticed for and held on September 20, 2023. 

NOTICE OF STATE RULEMAKING 

August 30, 2023 
As Posted in S daily Maine Newspapers I Public Input for Proposed Rules 

October 23, 2023 

The pilot program begins w ith the opening of the MERIT portal at meritsaves.com. 
Fourteen employers from across Maine enrolled to participate in the pi lot program 
and begin registering their employees for free. 

November 22, 2023 

Initial rule making concludes when Chapter 101: Maine Retirement Savings Program 
goes into effect following a public 
hearing and comment process. 

December 1, 2023 

MERIT accepts its first automatic 
contribution from a Maine Employer 
on behalf of a registered employee. 
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1 ChloeTeboe 

I @ChloeTeboe • Follow 

Coming up on @newscentermaine at 6 p.m., I'll introduce 
you to @flowfold. They're one of 14 employers taking 
part in the Maine Retirement Investment Fund pilot 
program - and their CEO says it has been a game­
changer. 

5:42 PM , Nov 15, 2023 from Gorham ME (j) 



December 31, 2023 

The pilot program ends the year with 169 
employees with funded accounts and 
automatic contributions totaling $18,344 
added to retirement savings accounts. 
These accounts are owned by the 
employees and can follow them from job­
to-job throughout their careers. 

__ __..,_._ .. _ .. 
MERIT Launch Media Coverage 

January 22, 2024 - Mainebiz 
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Filling a gap: Maine Launches retirement 
savings plan for private-sector workers 
without one: 
https:/ /www.mainebiz.biz/article/filling-a­
gap-maine- launches-retirement-savi ngs­
plan-for-private-sector-workers-without­
one 

November 15, 2023 - NewsCenter 
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STATE PROGRAM AIMS TO KEEP 
MAINERS' RETIREMENTS GOLDEN 
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Pilot Program for retirement savings launches in Maine: 
https:/ /www.newscentermaine.com/ article/ money/ maine-retirement-investment­
trust-pi lot-program-launches-in-maine-through-14-employers-money-savings-
reti rement-planning-investi ng/ 9z-49c8fd8c-f866-463b-9d3b-53e66973649c 

September 8, 2023 - Portland Press Herald 
New state retirement program targets small-business employees: 
https:/ /www.pressherald.com/2023/ og/ 08/ new-state-retirement-program­
targets-small-busi ness-employees/ 

"It's going to benefit a lot 
of our employees and a lot 
of people around the state," 

Greg Soutiea, Craignair Inn 
by the Sea 
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MERIT Participation Data as of January 31, 2024 

 

 
 

 

 

 

 

 

Additional First Month Data (as of 1/31/2024)  
1,523: MERIT Accounts set up and in MERIT’s 30-day Saver Opt-Out Window 

10%: Saver Opt-Out Rate for January 2024 

5.45% Average Deduction Rate for Funded Accounts 

 

 

  

MERIT 
Maine Retirement Investment Trust 

MERIT BY THE NUMBERS 

Registered Employers 

Funded Accounts 

Total Assets 

As of 1/31/2024 

102 

181 

$32,250.71 
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2024 Statewide Launch – Key Dates and Events  
All Maine employers that have been in business for at least 2 years, have 5 
or more employees, and don’t offer a qualified retirement plan for their 
employees are required by law to facilitate MERIT. 

 

2024 Presentation Series 
MERIT is providing webinars and presentations for employers and interested 
groups. Updates on upcoming events and a link to request a presentation 
are posted at meritsaves.org/category/events/ 

 

 
 

January 17, 2024 
Maine Employers with five or more employees received an email or soon 
thereafter letter from MERIT containing a unique Access Code and 

MERIT 
Maine Retirement Investment Trust 
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instructions on how to register their employees with MERIT or certify their 
exemption if they already offer a qualified retirement savings plan. 

MERIT will be making multiple outreaches directly to Maine employers in 
many ways.  It is working with agencies and organizations throughout the 
state to create awareness among employers of their obligation to facilitate 
MERIT for their employees and to help employers who need assistance.   

Program details for employers, including links to register their business and 
an instruction video for MERIT onboarding and portal navigation can be 
found at meritsaves.com/employers/program-details. 

 

April 30, 2024 
Registration deadline for Employers with 15 or More employees. 

 

June 30, 2024 
Registration deadline for Employers with 5-14 employees 
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Employer Fact Sheet 

  

The Maine Investment Retirement 
Trust (MERIT) is a simple way to help 
your employees save for the future. 

Maine understands how important it is to give 

businesses the resources to attract quality 

employees. As the economy has changed since the 

pandemic. employees are looking for benefits that 

give them more financial security. 

More than 200.000 Mainers do not have access to 

retirement savings through work' MERIT is here to 

change that and to make it easy for you to help your 

employees close the retirement savings gap. 

What is MERIT? 

MERIT is a new retirement savings program. 

governed by the Maine Retirement Savings Board 

Maine businesses with 5 or more employees who 

have been in business for two years that do not offer 

a qualified retirement plan must register with the 

program by their deadline. 

Wrth MERIT. businesses can help their employees 
save for retirement in a Roth Individual Retirement 

Account ORA> through convenient payroll deductions. 

This new program is an easy way for Mainers to save 

for the future. 
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Your responsibilities as an employer 

1. Register your company at MERITSaves.com Once you recei'le your unique Access Code. you're ready to 
start You'll j ust need to provide basic infonnation about your employees. payroll process. and banking 
infonnation. 

2. Send your employees' payroll contributions. Begin payroll ceductions and submit contribution information 
ind funding for the employees who choose to stay in the program. You can even invite a payroll represen­
tative to help you faciLitate this process. 

3. Continue sending payroll and maintain employee records . ·(ou·ll need to submit your payroll every pay 
period and keep your employees' payroll contributions and staff list up to date. 

Find helpful resources and answers to many common questions onLine at MERITSaves.com/ help. 

Working with a payroll provider' 

Learn more about integrations at ~ 

An easy way to help your employees save. 

MERIT makes it easy to save with automatic payroll contributions to a Roth IRA. 

The default savings rate is 5% of gross pay that your employees can adjust at any time. 

Participation is voluntary. Employees can stay enrolled automatically or opt out and re-enroll later. 

--1. ·Mane Retirtme:nl ~ B:>a-d.' <»::e rJ Ltwa- T,ea.surer Stile of Mane, 17 Ji.pol 2011- llltp.w' AWWJT1Jinegow1.1easure1/maine"'..x.n-etiementX.?~ 
boafdi. ;~-~'20frorT«2MAAPm'>~mtirernent~s-~<,.Wat!..ialll 

MERIT is governed by the Maine Retirement Savings Board C"MRSB-). an in;trumentatrty of the State of Maine VestwellState 
Savings, LLC t"Vestwetl1. dba Sum day Adminis.traOOn rsumd:iy'>. ls the pre gram administrator. Vest.well and The Bank of New Yori< 
Mellon are responsible for day-to-OOy program operaOOl'l$ Participants wtio use MERIT beneficially own and ha\/e control over 
their Roth kldividuat Retirement Accounts ("IRA'), as provided in the program offering set out at MERITSdvescom 

MERlls investment options are selected by the MRSa for more infonnatioo on MERITs rnvestment options, go to MERITSaves 
com Ac.count balanc.~ in MERIT wilt vary with market conditions and are not guaranteed or i\scred by the MRSB. the State of 
Maine, the Federal Deposit Insurance Corporation CFOIC"l or any oth-erorg.mizalion 

ME"1T is a con1pletetyvoluntary retirement program. Saving through a Roth IRA will not be appropriate for au individuals. 
Emp,Oy.er facilitation of MERIT should not be considered an endorsement or reconvnendation by your employer of MERIT. Roth 
IRAs or the investment options in the program. Roth IRAs are not exclusive to MERIT and can be obtained outside of the program 
and contributed to outside of payroll deduction Contributing to a MERIT kith IRA uvough payroll dedoction o1ers some tax 

benefits and con$E'QIJences You shoutd consult appropriate professional advice or consultation if you have questions retated to 
taxes or investments. 

The 'v1ERIT name and the MERIT logo are trademarks of the MRSB and ma, not be used wi!hout permission. 



 
16 

 

MERIT Balance Sheet 
As of 12/31/23 – unaudited (Cash Basis) 

Per statute, the Board will begin submitting audited financial reports in February of 
2026. Included here is an unaudited Balance Sheet for MERIT as of year-end 2023. 
 
 

 
                                                                                                                                                                                                               TOTAL  

 

 
ASSETS 

Current Assets 
 

Bank Accounts 
Camden National Checking 

 
                                   86,957.19 

Total Bank Accounts                                  $86,957.19 

Other Current Assets 
Treasurer's Cash Pool 

 
                              1,245,151.09 

Total Other Current Assets                             $1,245,151.09 

Total Current Assets                                    $1,332,108.28 

Fixed Assets 
Fixed Asset Computers 

 
                                     1,385.51 

Total Fixed Assets                                    $1,385.51 

TOTAL ASSETS                                  $1,333,493.79 

LIABILITIES AND EQUITY  

Liabilities 
Current Liabilities 
Total Current Liabilities                               $ -345.90 

Total Liabilities                               $ -345.90 

Equity 
Opening Balance Equity 

 
                          1,600,000.00 

Retained Earnings                                   -23,529.29 
Net Income         
    

                          -242,631.02 

Total Equity                             $1,333,839.69 

TOTAL LIABILITIES AND EQUITY                            $1,333,493.79 

 
 
 
 
 
 
 
 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




