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CalSavers Program Overview – March 31, 2021 

 As of March 31, 2021, total participant assets in the program stood at $54.8 million, up from $28.4 million at the 

end of 2020. This increase was driven by $26.2 million in net contributions and investment gains of $159,358. 

 In the financial markets, the dominant themes that closed out 2020 strengthened over the  

first quarter of 2021: Improving economic data (including declining unemployment numbers, recovering 

manufacturing and services sectors), accelerated Covid-19 vaccine roll-out and investor optimism, and 

supportive fiscal and monetary stimulus.  

 The size of the fiscal stimulus ($1.9 trillion), especially in the context of the economic recovery underway, 

stoked concerns in the markets about inflation. This led to a rapid rise in yields on longer dated government 

issued debt, as investors sold these securities, favoring riskier assets. As a result the Bloomberg Barclays 

US Aggregate, a proxy for the bond market, returned -3.4% for the quarter.  

 Furthermore, the Federal Reserve reiterated their intention to keep the Fed funds rate in the 0-0.25% range 

until 2023, effectively maintaining money market yields at record lows. 

 Contributions made during the quarter were concentrated in the Money Market Fund (approximately  

78% of total asset inflows, or $20.3 million) and Target Date Retirement Funds (21% of net contributions into 

the program, or $5.6 million). 
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Assets and Cash Flow Review (Continued) 

  

 
 

 For the first quarter of 2021, the CalSavers Sustainable Balanced Fund received net inflows of $61,761.
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Additional Data – Number of Participants & Asset Growth 
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Performance Review 

Tier I: Target Date Funds 

 Target Retirement Series (Income-2070): Quarter-to-date returns ranged from 1.1% to 3.3% with  

the longer-dated funds’ performance benefiting most given their higher allocations to risk assets, 

particularly equities.  

Tier II: Passive Funds 

 Core Bond Index Fund: The fund returned -3.7% net of all fees for the quarter, versus the index’s return of 

-3.4%.

 Global Equity Fund: The fund returned 4.9% net of all fees for the quarter, versus the index’s return of 5.1%. 

Tier III: Active Funds 

 Money Market Fund: The fund returned 0.0% net of all fees. Money market rates have remained anchored 

at record lows hovering near zero percent. Market data indicates that rates will likely remain depressed 

throughout the end of the year. 

 Sustainable Balanced Fund:  The fund returned 1.1% net of fees for the quarter versus the index’s return of 

1.4%. The ESG focus of this strategy maintains a 40% allocation to US fixed income alongside a 60% allocation 

to global equity.  
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CalSavers Performance Summary 

As of March 31, 2021 
 CalSavers Performance Summary 

As of March 31, 2021 

Tier I 

QTD 

(%) 1YR (%) 

Since Inception 

(%) Tier I 

QTD 

(%) 1YR (%) 

Since Inception 

(%) 
 

Tier II 

QTD 

(%) 

1YR 

(%) 

Since Inception 

(%) 

State Street Target Ret Fund State Street Target Ret 2045 Fund  State Street Agg Bond Index Fund 

Program Level 1.1 20.2 10.4 Program Level 3.0 48.8 20.4  Program Level -3.7 0.2 4.8 

Mutual Fund 1.3 21.1 11.3 Mutual Fund 3.2 49.9 21.3  Mutual Fund -3.5 0.7 5.6 

Benchmark 1.3 20.9 11.3 Benchmark 3.2 49.5 21.4  Benchmark -3.4 0.2 5.6 

State Street Target Ret 2020 Fund State Street Target Ret 2050 Fund  Global Equity Fund 

Program Level 1.5 26.5 12.9 Program Level 3.2 50.8 20.8  Program Level   4.9 53.8 20.9 

Mutual Fund 1.7 27.5 13.7 Mutual Fund 3.5 52.0 21.8  State Street Equity 500 Index Fund   6.1 56.1 24.9 

Benchmark 1.8 27.1 13.7 Benchmark 3.5         51.5 21.8  State Street Gl All Cap Equity ex-US Index 

Fund4 
  3.7 52.8 16.1 

State Street Target Ret 2025 Fund State Street Target Ret 2055 Fund  Benchmark   5.1 54.5 21.0 

Program Level 1.6 32.5 15.6 Program Level 3.2 50.7 20.8  Tier III       

Mutual Fund 1..8 33.6 16.5 Mutual Fund 3.4 51.8 21.7  State Street Instl US Gov MM Fund 

Benchmark 1.9 33.3 16.6 Benchmark 3.5 51.5 21.8  Program Level 0.0 0.0 0.6 

State Street Target Ret 2030 Fund State Street Target Ret 2060 Fund  Mutual Fund 0.0 0.1 1.1 

Program Level 1.7 37.1 17.5 Program Level 3.3 50.7 20.8  Benchmark 0.0 0.1 1.1 

Mutual Fund 1.9 38.1 18.4 Mutual Fund 3.5 51.8 21.8  BNY Mellon Sustainable Balanced Fund 

Benchmark 1.9 37.7 18.5 Benchmark 3.5 51.5 21.8  Program Level 1.1 28.6 13.2 

State Street Target Ret 2035 Fund State Street Target Ret 2065 Fund  Mutual Fund 1.2 29.5 14.3 

Program Level 2.1 41.1 18.6 Program Level 3.2 50.3 20.7  Benchmark 1.4 30.4 12.2 

Mutual Fund 2.3 42.2 19.5 Mutual Fund 3.4 50.1 50.1      

Benchmark 2.3 41.8 19.6 Benchmark 3.5 52.0 52.0      

State Street Target Ret 2040 Fund State Street Target Ret 2070 Fund     

Program Level 2.5 44.9 19.6 Program Level 3.3 NA 34.8      

Mutual Fund 2.7 46.0 20.5 Mutual Fund NA NA NA      

Benchmark 2.7 45.7 20.5 Benchmark 3.5 NA 37.6      
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