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2022 was the year we’ve been building 

toward since the legislature created 

CalSavers in 2016. After years of design, fine

-tuning, and moderate-paced growth, the 

program charted major growth in 2022 

driven by the compliance deadline for the 

largest group of employers. The program and its partners 

rose to meet the challenge of onboarding record numbers of  

employers and their employees while continuing to enhance 

the user experience, advocate for program expansion 

legislation, and build infrastructure to serve our savers for 

years to come.  

Scaling Up: By the Numbers  

• Registered employers grew fivefold to nearly 116,000 

• The number of savers grew by 82 percent to 396,000 

• Saver assets more than doubled, from $173 million to 

$373 million, despite slumping investment performance 

• In aggregate, savers were contributing $31 million per 

month by the end of 2022, with an average monthly 

contribution of $169. 

Enforcement Drives Compliance 

In addition to the June 30th deadline, growth was also 

driven by the implementation of penalties for noncompliant 

employers from earlier waves. Carried out in partnership 

between CalSavers and the Franchise Tax Board beginning in 

early 2022, the penalty notices are already proving to be an 

effective tool to drive compliance as well as broader 

awareness of the program’s requirements in business 

communities across the state.   

Legislative Expansion 

The Board and its chair, State Treasurer Fiona Ma, success-

fully advocated for legislation, Senate Bill 1126 (Cortese), to 

expand the CalSavers mandate to employers with one or 

more employees. Taking effect in January 2023, the bill not 

only expands the program to hundreds of thousands of new  

 

 

small business employees but also simplifies compliance for 

previously mandated employers.   

Spurring New Private Plan Adoption  

Building on earlier anecdotal evidence, new research 

released in 2022 using calendar year 2020 data showed that 

the state’s mandate for employers that don’t offer a 

retirement plan drove outsize growth in private retirement 

plan adoption among employers. This expansion of retire-

ment plan access should be considered among CalSavers’ 

successes and we look forward to more research as data for 

2021 and 2022 becomes available. 

Looking Ahead 

In 2023, with the initial rollout’s major deadlines behind us, 

we will focus on driving compliance among employers, 

supporting savers as they build their accounts, and enhanc-

ing our technology and user experience. We’re considering 

new methods to collect voluntarily self-reported racial and 

gender attributes of our participants which may inform 

future program design . 

The year-end passage of federal retirement legislation 

known as SECURE 2.0 (building on the SECURE Act of 2019) 

brings several reforms to the private retirement plan 

industry but also some that we expect to benefit our 

CalSavers IRA participants in the coming years, including an 

enhanced federal match credit coming in 2027. We will 

engage with the regulatory development process as 

appropriate to advocate for optimal treatment of our 

participants. 

We will continue to provide national leadership and 

guidance to peers in states seeking to start retirement 

programs, and we’ll provide feedback on new federal 

proposals so more Americans can save for their futures. 

As more Californians gain access to the Program and make 

room in their budgets to save, we remain committed to 

adapting to new opportunities to serve their needs. 

Onward, to a better and brighter future. 

Katie Selenski 

Executive Director 
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BOARD LEADERSHIP 

The CalSavers Retirement Savings Board (“Board”), chaired by State 

Treasurer Fiona Ma, tackled critical challenges in 2022, supported 

legislation to expand the program to the smallest employers, and 

continued to oversee implementation of the strategic plan for 2021-

2024.  

The Board heard 44 agenda items across seven meetings, covering 

issues ranging from saver fees and the program’s investment option 

focused on environmental, social, and governance (ESG) factors to 

employer enforcement and outreach to diverse populations of 

California workers.  

  

Board Member Transitions 

In February 2022, the Speaker of the Assembly appointed Nam Le of 

Los Angeles to the Board to fill the employee representative seat 

vacated by founding Board member Yvonne Walker in June 2021.  

Founding Board Member Edward De La Rosa resigned in March 2022 

after nine years of service to the Board. His seat, for an expert in 

retirement savings and investments appointed by the Senate Rules 

Committee, was filled by Dave Low of San Diego in August.  

Joe Stephenshaw, appointed Director of the California Department of 

Finance  by the Governor in July 2022, joined the board following the 

departure of former Director Keely Martin Bosler. 

  

Full Board member biographies are available on the Board’s website.  

 

 

 

 

 

 

*Designees not pictured: Treasurer Ma’s delegates Deputy Treasurer 

Audrey Noda (until October) and Chief Deputy Treasurer Patrick 

Henning (starting November); Controller Yee’s delegate Chief Deputy 

Controller Karen Greene Ross; and Director Stephenshaw’s delegate 

Chief Deputy Director for Policy Gayle Miller. 
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PARTNERS  

The Board oversees several contracted partners and collaborates with essential state agencies to administer CalSavers. This public-

private-partnership leverages industry expertise while ensuring transparent and accountable public oversight for the benefit of 

savers.  All private sector partners are selected via open, competitive solicitation processes consistent with California state 

procurement law. More information may be found on the Board’s governance website.   

 

State Agencies 

The Employment Development Department (EDD) remains a vital partner as the source for employer 

data as well as assisting on outreach through EDD’s employer communications channels. The Fran-

chise Tax Board partners with CalSavers on penalty imposition and appeals for noncompliant employers. 

 

Program Administrator and Investment Managers 

The Board’s contractors play vital roles in operating the program and supporting the Board’s fiduciary duties.  Key among them is 

program administrator Ascensus, whose team includes customer service and field repre-

sentatives, engineers, product managers, marketing and behavioral science experts, legal 

and compliance officers, and cybersecurity experts. CalSavers and Ascensus staff work 

closely on a daily basis to continually refine the program platform and processes. In the fall 

of 2022, the Board and Ascensus completed a successful process to update several terms 

of their contractual agreement and continue the partnership through at least November 

2025, the end of the base term of the agreement. 

State Street Global Advisors manages four of CalSavers’ five investment options, including the default 

investment funds, a suite of target retirement date funds. State Street also manages the money market 

fund, core bond fund, and the global equity fund.  

In November 2022, the Board transitioned to a new provider for an investment option focused on 

environmental, social, and governance (ESG) factors, following the closure of the fund previously 

managed by Newton Investment Management. The Board selected the new ESG-oriented fund 

managed by Calvert Research and Management following an open competitive search earlier in 

the year. 

 

Consultants 

Meketa Investment Group serves as the Board’s investment consultant, AKF Consulting is the program 

consultant, and K&L Gates provides legal advisory services to the Board. 
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Status of Registered Employers 

EMPLOYER SURGE  

In a historic year for the program, registered employers increased fivefold, from 23,000 to 116,000, driven primarily by the June 30 

registration deadline for “wave 3” employers (those with five to 50 employees). The first annual registration deadline for newly 

mandated employers on December 31st also drove growth in the fourth quarter, in addition to enforcement efforts focused on 

“wave 2” employers (those with 51 to 100 employees).  

The rate of employers who had uploaded their employee rosters by the end of the year, 82 percent, was substantially higher than 

the rate at the end of the prior year, 65 percent. The improvement was driven by technology enhancements, the imposition of 

penalties for noncompliant employers beginning in January 2022, and elevated customer support. The portion of employers who 

had reached full facilitation to deduct and remit payroll contributions remained approximately one third, representing an ongoing 

challenge for the program. 
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NEW STRATEGIES TO REACH THE SMALLEST EMPLOYERS 

CalSavers faced a major challenge in 2022: engaging with more than 227,000 wave 3 employers who were required to register by 

June 30, 2022. This represented more than 12 times the number of employers who had faced all prior deadlines combined.  

Because the employers tended to be much smaller than previous waves, they posed another challenge: less familiarity with 

retirement savings programs and fewer staff members to support onboarding. To address the twin challenges, CalSavers designed 

a new strategy to divide the population into six groups and offered a guided support experience to each group, including tailored 

communications and a schedule of live webinars designed to guide employers through each facilitation step.  

The results? More than 77 percent of wave 3 employers took action prior to their deadline and more employers than ever 

proceeded to complete the next steps in employer facilitation. By the end of the year, 88 percent of wave 3 employers had either 

registered or reported exemption. This new strategy has subsequently been deployed in other states, a testament to both 

California’s leadership and the value of the mutually supportive network of state retirement programs. 
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Portion of Registered Employers 

that Uploaded Roster 

EMPLOYER-INFORMED DESIGN IMPROVEMENTS 

CalSavers was designed to be easy for employers, with a third-party administrator model that limits employer responsibilities. In 

the leadup to the June 30, 2022, registration deadline, CalSavers updated the online employer portal to simplify employer 

activities and improve clarity of information to ensure employers complete each step of their facilitation. Designers worked with 

participating employers to get feedback on what worked with the portal and what aspects needed improvement. 

The results? The proportions of new employers with roster uploads improved by 42 percent and the proportion of new employers 

making payroll contributions improved by over 66 percent compared to prior years, despite onboarding a significant volume of 

employers that skewed smaller, with less familiarity with retirement savings programs. 
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ACCELERATING COMPLIANCE AMONG NEWER EMPLOYER GROUPS 

At the start of 2022, the program was six months away from the last employer registration deadline of the initial three-year 

rollout, and the vast majority of employers had yet to face their deadline. The dramatic tilt of the distribution of employers in 

wave 3 posed operational and strategic challenges but the program also benefited by increased public awareness driven by our 

outreach and enforcement efforts, media coverage of the deadline, private sector advertising related to the deadline, and word-of

-mouth in small business communities throughout the state.  

On wave 3 deadline day June 30, 2022, the wave 3 response rate (to either register or report an exemption) was 77 percent 

compared to 61 percent for wave 2 on its deadline day a year prior. By the end of 2022, 88 percent of wave 3 employers had 

responded, 93 percent of wave 2 employers, and 98 percent of wave 1 employers. Employer support work continues to guide 

employers from initial registration through to full facilitation of the program. 

Status of All Employers by Wave Deadline 
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NEW SAVERS NEARLY DOUBLE  

During 2022, the number of funded CalSavers account holders increased from 218,000 to 396,000. This 82 percent growth was 

driven largely by the wave 3 employer registration deadline, but also by steady enforcement efforts directed at wave 1 and wave 2 

employers. 

Funded Accounts 
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DYNAMIC OUTREACH & EDUCATION TO SERVE THE SURGE 

The CalSavers outreach team continued to expand public webinars, reaching more employers and savers than ever: 14,600 

attendees. Among the 318 webinars conducted, we hosted 45 in Spanish, 23 in Mandarin, and 21 in Cantonese in 2022.  

 

 

 

By June, the team was offering seven public webinars every week and continued to do so through the end of 2022. Employers, 

employees, and other interested parties are welcome to attend a webinar by registering through the program’s webinar page. 

In addition, CalSavers participated in 67 outreach events ranging from chambers of commerce to farm bureaus to restaurant 

associations, asset-building organizations, and visits with participating employers and savers. 
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318 webinars conducted 14,600 webinar attendees 

https://saver.calsavers.com/home/savers/webinar.html


EXCELLENCE IN CUSTOMER SERVICE 

The CalSavers administrator Ascensus provides customer service by phone, email, and in person, with field representatives based 

throughout the state; while board staff fields thousands of employer inquiries and requests. Both teams strive to create a best-in-

class experience for employers and savers. 

Call Center 

 

 

 

 

 

 

 

 

 

 

* Of all those surveyed: 87 percent of English-speaking savers, 91 percent of Spanish-speaking savers, 84 percent of English-

speaking employers, and 92 percent of Spanish-speaking employers reported being satisfied with the service received. 

Eligibility and Compliance Inquiries 

 

 

In 2022, Board staff responded to over 6,850 

individual employer inquiries about eligibility and 

compliance. The months around the June and 

December deadlines showed the highest volume. 

 

 

 

Feedback 

“I was amazed at the quality of the support I received from CalSavers...The knowledge of the staff and ease of getting things done 

on the website speaks volumes to the people who were responsible for implementing this program.” 

“I have now attended the employer and employee seminars and found them to be very informative…I believe it to be a great 

program and hope many people will participate.” 

“No matter what the issue is, you always help me, you are patient and you have the BEST customer service, you also don’t leave me 

waiting 40 years for someone to pick up the line.” 
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Saver Calls 246,358 

    English 166,818 

    Spanish 79,540 

Employer Calls 250,742 

    English 239,208 

    Spanish 11,534 

Translation Calls 5,709 

TOTAL CALLS 497,100 

Calls answered in <30 seconds 

84% 
(92.5% of non-deadline and 

non-mandated inquiries) 

Satisfaction survey showed 

87% 
of callers satisfied with the 

service provided* 

Client Services calls conducted 
in over 

40 
languages 

Client services center fielded 

 

37,000 
emails 



Total Saver Assets 

SAVER ASSET GROWTH  DESPITE INVESTMENT VOLATILITY 

Saver assets more than doubled, from $173 million to $373 million by the end of 2022. Assets, which include saver contributions 

and any investment returns, withdrawals, and fees, grew dramatically primarily due to an influx of new savers.  Total contribu-

tions, before withdrawals and investment returns, amounted to $287 million during the year. 
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Average Funded Account Balance 

INDIVIDUAL IMPACT  

Even as brand new savers once again dominated and investment returns slumped in 2022, the average funded account balance 

still grew substantially, from $794 to $942. When considering that 32 percent of Americans surveyed by the Federal Reserve in 

2021 reported that they could not meet a $400 emergency expense with savings, this $942 average balance signifies solid progress 

for long-term savers just starting out.  
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Distribution of Accounts by Balance 

MATURE ACCOUNTS GROW, YOUNG ACCOUNTS STILL DOMINATE 

Reflecting the surge in the number of brand new savers in 2022, 56 percent of funded accounts had starter balances of $500 or 

less at the end of the year. Longer-held accounts naturally posted higher account balances, and more than 11,000 savers had more 

than $5,000 amassed by the end of the year. In addition, patterns began to emerge around some savers contributing for less than 

one year, suggesting shorter tenures in positions and reflecting the mobile nature of the workforce CalSavers was created to 

serve. While low balance accounts have historically posed a challenge to the retirement industry and are one of the reasons so 

many lower income workers lack access to a workplace retirement plan, CalSavers and its partners are committed to meeting the 

needs of underserved Californians. 
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Savers and Assets by Industry 

MOST SAVERS WORK IN SERVICE INDUSTRIES  

CalSavers was created to ensure all Californians have a way to save for retirement by requiring employers to participate in the 

program if they don’t offer a retirement plan. Naturally, CalSavers employers tend to come from industries that do not typically 

sponsor retirement plans: hotels, restaurants, retail, and other service industries. For many of these employers, CalSavers 

represents an easy, cost–free way to help their employees save for retirement — and a valuable tool to help with recruitment and 

retention of employees.  
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Industry Description  
Share of Saver 

Assets 

Accommodation and Food Services  23% 

Administrative and Support and Waste Management and Remediation Services  13% 

Health Care and Social Assistance  13% 

Construction 9% 

Retail Trade  7% 

Manufacturing 6% 

Agriculture, Forestry, Fishing and Hunting  5% 

Other Services (except Public Administration)  4% 

Arts, Entertainment, and Recreation  3% 

All Others <3% Share of Saver Assets each or Not Available  17% 

Total  100% 

Industry Description  Share of Savers  

Accommodation and Food Services  27% 

Administrative and Support and Waste Management and Remediation Services  18% 

Health Care and Social Assistance  13% 

Agriculture, Forestry, Fishing and Hunting  9% 

Construction 5% 

Retail Trade  5% 

Other Services (except Public Administration)  4% 

Arts, Entertainment, and Recreation  4% 

Manufacturing 4% 

All Others <3% Share of Saver Assets each or Not Available  13% 

Total  100% 



 

Saver Assets by Fund 

DEFAULT AGE-BASED INVESTMENT STRATEGY CONTINUES TO DOMINATE 

The power of the “nudge” was on display once again in 2022, with the default investment option claiming 97.6 percent of assets 

and 94.7 percent of accounts. The age-based target retirement date funds continue to work well for automatically enrolled 

participants who may prefer to “set it and forget it” and let their asset allocations automatically adjust over time to match the 

general risk profile associated with age groups.  

In November, the CalSavers team including program administrator Ascensus executed a smooth transition related to the environ-

mental, social, and governance (ESG) factor fund. As described in the partnerships section of this report, the prior ESG fund 

offered by Newton Investment Management was closed in 2022, resulting in the Board running a new search and ultimately hiring 

Calvert Research and Management to offer an ESG option. 

Information on the quarterly performance of our five investment options may be found on our reports page.  
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PRESS COVERAGE & SOCIAL MEDIA 

CalSavers was featured in digital, television, and print media 131 times in 2022, including coverage by industry publications 

including Pensions & Investments and Investment News, local media, as well as coverage by mainstream media sources like the 

Los Angeles Times and CNBC. 

Social media continued to be a vital tool to inform the public about the program and respond to saver and employer inquiries, 

with posts published almost every day across multiple platforms, including Twitter, Facebook, LinkedIn, YouTube, and Instagram. 

Page 16 



LEGISLATION & REGULATIONS 

Expansion of Employer Eligibility and Mandate to Employers with 1-4 Employees 

As of January 1, 2023, employers with fewer than five employees are eligible to participate in CalSavers. This expansion of program 

eligibility, and the associated mandate, was made possible by Senate Bill 1126 (Cortese), signed into law on August 26, 2022. 

Mandated employers with fewer than five employees will have until December 31, 2025, before they are required to register with 

the program.  

 

 

 

 

 

 

 

 

 

 

 

 

 

New Annual Registration Deadlines for Newly Mandated Employers 

In early 2022, new regulations amendments took effect that established an annual registration deadline for newly mandated 

employers. The regulation applies to employers who were not subject to the registration deadlines based on employee size that 

passed in 2020, 2021, and 2022 – often because they hadn’t yet been established or didn’t yet have enough employees to become 

subject to the mandate.  

Under the new regulations, employers with five or more employees are subject to a registration deadline of December 31 of 

whichever year they become subject to the mandate. Employers eligibility is determined in the spring of each year, after which 

newly mandated employers are initially notified about their status. Before their registration deadline, these employers receive 

official notifications from the program via mail or email that include details about how the program works and resources available 

to employers, including how-to videos, templates, and one-on-one support.  
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IMPACT BEYOND CALSAVERS: GROWTH OF PRIVATE PLANS & NATIONAL LEADERSHIP 

New research released by the Pew Charitable Trusts in 2022 covering only the first mandate year 2020 showed that California’s 

mandate drove sizeable growth in private retirement plan adoption among employers. Individual retirement plan companies 

reported more recent results related to the June 30th, 2022, deadline: upwards of a 35 percent increase in new 401(k) plan 

customers surrounding our deadline. This expansion of retirement plan access should be considered among CalSavers’ successes. 

 

 

Pew Report: Growth of New Retirement Plans in the US and California – CalSavers Spurs Jump in New Plans 
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Executive Director Katie Selenski joins U.S. Secretary of Labor 

Martin Walsh and industry executives to discuss “Big Ideas” 

in the public and private sectors driving expanded access to 

the retirement system at the Employee Benefits Research 

Institute’s 2022 Retirement Summit in Washington, D.C. 

Board Chair State Treasurer Fiona Ma joins state treasurers 

and experts to discuss strategies to engage with small 

businesses at the National Association of State Treasurers 

conference in Philadelphia. 
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BOARD MATERIALS & REPORTS 

The CalSavers Retirement Savings Board operates in a transparent manner 

consistent with statewide open meetings and records laws. All board meeting 

agendas and materials considered by the Board are available on the Board’s 

website. 

 

The following reports and data are available on our Reports page: 

• Monthly data reports (accounts, assets, employers, etc.) 

• Quarterly investment performance reports prepared by Meketa Investment 

Group 

• Annual audited financial statements prepared by external auditors (Gilbert 

CPAs for the Administrative Fund and CliftonLarsenAllen LLP for the Program 

Fund) 
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