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The data in this report is derived from Maryland’s audited 2024 Annual Comprehensive Financial Report and 
its retirement systems’ reports. To explore prior years or compare financial, demographic, and economic data 
across other states and cities, visit Data-Z.org. 

Federal funding for Maryland surged during the pandemic through emergency and short-
term programs. As these supports expire and federal budget constraints intensify, the 
risk of funding returning to pre-pandemic levels grows. This report considers a scenario 
in which federal grants and contributions return to 2019 levels, adjusted for inflation. 
If that occurs, Maryland could lose $5.3 billion, which is nearly 8 percent of estimated 
spending for the state’s primary government. This loss would place additional strain on a 
government already facing challenges in meeting its financial obligations.

Maryland needed more money to pay its bills in 2024, with the shortfall rising to $25.6 
billion. This resulted in a Taxpayer Burden™ of $11,100, which led to a “D” grade from 
Truth in Accounting.

Maryland’s State Retirement and Pension System’s net pension liability rose by $3.3 billion, 
its largest increase in a decade, mainly because prior estimates were revised to reflect the 
possibility of higher future payments. Factors could include longer life expectancy, faster 
payroll growth, earlier retirements, and increased employee turnover. The system also 
raised its salary growth estimates, reflecting that salaries may increase faster than before, 
with expected rates roughly doubling in some cases.

Maryland’s Financial Facts

Truth in Accounting is a 501(c)(3) nonprofit committed to educating and empowering you 
with understandable, reliable, and transparent government financial information so you 
can be a knowledgeable participant in your government and its budget process.
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$93,880,467,000

-$46,661,600,000

-$10,060,580,000

$37,158,287,000

-$62,797,191,000

$25,638,904,000

$11,100
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Unfunded Pension Benefits

Unfunded Retiree Health Care Benefits
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Debt Related to Capital Assets
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Minus:

$26,110,040,000

$13,086,883,000

-$13,808,538,000

$25,281,976,000

$12,126,830,000

$62,797,191,000
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Bottom line: 
Maryland would need $11,100 from each of its taxpayers 
to pay all of its outstanding bills and received a “D” grade 
for its finances. According to Truth in Accounting’s grading 
scale, any government with a Taxpayer Burden between 
$5,000 and $20,000 is given a “D” grade.

FACT #3:
Maryland may lose $5.3 billion in federal funding (8 percent of expenses) if 
allocations return to 2019 levels, adjusted only for inflation.

FACT #2:
The outcome was a $25.6 billion shortfall, which breaks down to a burden of 
$11,100 per taxpayer.

FACT #1:
Maryland had $37.2 billion available to pay $62.8 billion worth of bills.

The State’s Bills Exceeded Its Assets

*Breakdown of Total Bills
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