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M EKETA CalSavers

Executive Summary

CalSavers Program Overview — June 30, 2020

e As of June 30, 2020, total participants assets in the program stood at $5,223,441 excluding seed money.
With seed money included, total assets were at $5,312,678.

e Contributions were broad-based across the various options, with the Money Market Fund garnering

approximately 78% of total asset inflows, or $2.0 million. Target Date Retirement Funds saw an increase of
$527K.

e Smaller dollar contributions were observed within the Core Bond Index Fund, Global Equity Fund and the
Sustainable Global Fund.

e The 2070 Target Retirement Fund was added as an option for participants in April.

e The financial markets have recovered remarkably from their March lows. On the other hand, the recovery
in the real economy has been much slower, and is threatened by a possible resurgence in Covid-19 cases.
There remains a great deal of uncertainty related to the ultimate impact of the Corona virus on economic
growth, company profitability, and societal norms, and by extension, the strength and sustainability of the
recovery in both financial markets and the real economy.
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M EKETA CalSavers

Executive Summary

Performance Review
Tier |: Target Date Funds
e Target Retirement Series (2015-2070): Quarterly returns ranged from +8.7% for target dates nearing retirement to
+19.5% for longer-dated funds. The longer-dated funds' performance benefitted from higher allocations to risk
assets, particularly equities, which rebounded spectacularly from their March lows.

Tier lI: Passive Funds
e Core Bond Index Fund: The fund returned 3.4% net of all fees for the quarter.
e Global Equity Fund: The fund returned +19% net of all fees for the quarter

Tier lll: Active Funds
e Money Market Fund: With the recent decline in short-term money market rates, the fund returned 0.1% net of all fees
for the quarter. Consistent with the objective of the fund, assets are conservatively managed so as to maintain
preservation of capital.
e Sustainable Balanced Fund: The fund returned +12.0% net of fees for the quarter, underperforming its benchmark
by 3 basis points (0.03%). Recall that the ESG focus of this strategy maintains a 40% allocation to US fixed income
alongside a 60% allocation to global equity.

Meketa will continue to monitor the investments of the Program, and has no recommendations at this time.
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M E K ETA CalSavers

Executive Summary
Assets and Cash Flow Review

TOTAL ASSETS
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Cumulative Net Cash Flows YTD through June 30, 2020
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M E K ETA CalSavers

Executive Summary

Assets and Cash Flow Review (Continued)
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e Through Q2 2020, the CalSavers Sustainable Balanced Fund experienced net inflows of $8,285.
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M E KETA CalSavers

Executive Summary

Additional Data — Number of Participants & Asset Growth
Average Balance per Fund Type as of June 30, 2020
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MEKETA

CalSavers

Performance Summary

CalSavers Performance Summary '23As of June 30, 2020

State Street Target Ret Fund

Program Level 87
Mutual Fund 88
Benchmark 85

State Street Target Ret 2020 Fund
Program Level i

Mutual Fund 12
Benchmark 10.8

State Street Target Ret 2025 Fund

Program Level 134
Mutual Fund 13.6
Benchmark 131

State Street Target Ret 2030 Fund

Program Level 15.0
Mutual Fund 15.3
Benchmark 147

State Street Target Ret 2035 Fund

Program Level 16.3
Mutual Fund 16.6
Benchmark 15.9
State Street Target Ret 2040 Fund
Program Level 174
Mutual Fund 17.6
Benchmark 17.0

-0.9
-0.6
-0.7

-0.7
-0.3
-04

-1.3
-1.0
-2

-21
-7
-2.0

State Street Target Ret 2045 Fund

Program Level 185
Mutual Fund 187
Benchmark 18.0
State Street Target Ret 2050 Fund
Program Level 19.0
Mutual Fund 192
Benchmark 185

State Street Target Ret 2055 Fund

Program Level 189
Mutual Fund 191
Benchmark 185

State Street Target Ret 2060 Fund

Program Level 18.8
Mutual Fund 19.0
Benchmark 185

State Street Target Ret 2065 Fund

Program Level 195
Mutual Fund 18.6
Benchmark 188

TAll performance data provided by Ascensus, BNY Mellon, State Street.

2 Program Level returns are net of Program Level Fees.

3Mutual Fund returns are ex Program Level Fees and are only net of manager level expenses.
4 As of 10/9/19, strategy became MSCI ACWI IMI ex US from MSCI ACWI ex US.

-3.3
-29
-3

-34
-3.0
-3

-2.8
NA
-28

Tier Il QTD (%)
State Street Agg Bond Index Fund

Program Level 34
Mutual Fund 31
Benchmark 29
Global Equity Fund

Program Level 194
State Street Equity 500 Index Fund 205
State Street Gl All Cap Equity ex-US Index Fund* 182
Benchmark 19.0

YTD (%)

6.6
6.5
6.1

Tier Il

State Street Instl US Gov MM Fund

Program Level 0.1
Mutual Fund 0.0
Benchmark 0.0
BNY Mellon Sustainable Balanced Fund

Program Level 12.0
Mutual Fund 121
Benchmark 123

02
04
04

1.6
2.0
-0.8
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Current Allocation Current Plan Distribution

Cash Balanced Tier I Tier |
747 % 237 % 750 % 234 %
Global Equity
\ 11%
gg (I;ixed Income Tier I
5% 16 %

Asset Allocation

6/30/2020

Market Value

Total Mutual Funds $5,223,441
Tier | Mutual Funds $1,224,830
Tier 1l Mutual Funds $82,587
Tier 11l Mutual Funds $3,916,025

D ——— |
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M E KETA CalSavers

Mutual Funds | As of June 30, 2020

Current Allocation Current Plan Distribution
Balanced
23.7 %
Cash US Equity Tier Il Mutual... Tier | Mutual Funds
4.7 % 0.6% 750 % 234 %

Non-US Stock All
05%

US Fixed Income

0.5 % Tier Il Mutual Funds
. ()

1.6 %

Asset Allocation

6/30/2020

Market Value

Total Mutual Funds $5,223,441
Tier | Mutual Funds $1,224,830
Tier 1l Mutual Funds $82,587
Tier 11l Mutual Funds $3,916,025
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Program Accounts - Trailing Net Performance

Market Value % of Inception
(%) Portfolio (%)
Total Plan 5,223,441 100.0
Tier | 1,224,830 23.4

State Street Target Ret Fund 26,644 05 87 -0.1 38 85 Jan-19
State Street Target Ret Income Custom TR 85 0.1 45 9.3 Jan-19
Target Date Retirement Mstar MF Median 85 10 50 88 Jan-19
Target Date Retirement Mstar MF Rank 49 72 75 57 Jan-19

State Street Target Ret 2020 Fund 69,082 13 11 -1.2 37 10.0 Jan-19
State Street Target Ret 2020 Custom TR 108 -10 44 10.7 Jan-19
Target Date 2020 Mstar MF Median 10.6 -0.6 45 10.7 Jan-19
Target Date 2020 Mstar MF Rank 41 60 80 69 Jan-19

State Street Target Ret 2025 Fund 108,925 2.1 134 -09 50 12.0 Jan-19
State Street Target Ret 2025 Custom TR 131 -0.7 58 129 Jan-19
Target Date 2025 Mstar MF Median 126 -1.7 43 113 Jan-19
Target Date 2025 Mstar MF Rank 29 28 22 i Jan-19

State Street Target Ret 2030 Fund 152,079 29 15.0 -0.7 6.0 134 Jan-19
State Street Target Ret 2030 Custom TR 147 -04 6.7 142 Jan-19
Target Date 2030 Mstar MF Median 142 -28 41 1z Jan-19
Target Date 2030 Mstar MF Rank 29 6 7 6 Jan-19

—————
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Market Value % of Inception
©) Portfolio (%)

State Street Target Ret 2035 Fund 107,052 2.0 16.3 -13 57 135 Jan-19
State Street Target Ret 2035 Custom TR 159 -2 6.4 144 Jan-19
Target Date 2035 Mstar MF Median 15.9 -38 34 118 Jan-19
Target Date 2035 Mstar MF Rank 43 6 6 6 Jan-19
State Street Target Ret 2040 Fund 125,776 2.4 17.4 -2.1 51 13.6 Jan-19
State Street Target Ret 2040 Custom TR 17.0 20 58 14.3 Jan-19
Target Date 2040 Mstar MF Median 7.2 -4.9 28 1.9 Jan-19
Target Date 2040 Mstar MF Rank 44 7 6 7 Jan-19
State Street Target Ret 2045 Fund 167,186 32 185 -2.9 45 135 Jan-19
State Street Target Ret 2045 Custom TR 18.0 28 51 142 Jan-19
Target Date 2045 Mstar MF Median 185 -5.5 26 18 Jan-19
Target Date 2045 Mstar MF Rank 49 8 8 7 Jan-19
State Street Target Ret 2050 Fund 151568 29 19.0 -3.2 4.3 134 Jan-19
State Street Target Ret 2050 Custom TR 185 -31 49 14.1 Jan-19
Target Date 2050 Mstar MF Median 187 -5.6 22 nz Jan-19
Target Date 2050 Mstar MF Rank 34 8 9 1 Jan-19
State Street Target Ret 2055 Fund 167,646 32 18.9 -3.3 43 13.3 Jan-19
State Street Target Ret 2055 Custom TR 185 -31 49 14.1 Jan-19
Target Date 2055 Mstar MF Median 187 -5.8 21 1.8 Jan-19
Target Date 2055 Mstar MF Rank 39 10 9 ) Jan-19

—————
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Market Value % of Inception
©) Portfolio (%)
State Street Target Ret 2060 Fund 123,567 2.4 18.8 -34 41 134 Jan-19
State Street Target Ret 2060 Custom TR 185 -31 49 141 Jan-19
Target Date 2060+ Mstar MF Median 188 -5.9 24 121 Jan-19
Target Date 2060+ Mstar MF Rank 50 6 7 10 Jan-19
State Street Target Ret 2065 Fund 24773 05 195 -28 48 13.8 Jan-19
State Street Target Ret 2065 Custom TR 188 28 52 14.4 Jan-19
Target Date 2060+ Mstar MF Median 188 -5.9 24 121 Jan-19
Target Date 2060+ Mstar MF Rank 25 2 5 7 Jan-19
State Street Target Ret 2070 Fund 530 0.0 - - - 7.2 May-20
State Street Target Ret 2070 Custom TR - - - 7.6 May-20
Target Date 2060+ Mstar MF Median 188 -5.9 24 7.9 May-20
Target Date 2060+ Mstar MF Rank - - - 92 May-20
Tier Il 82,587 1.6

State Street Agg Bond Index Fund 23,722 0.5 34 6.6 8.6 9.6 Jan-19
BBgBarc US Aggregate TR 29 6.1 87 10.0 Jan-19
Intermediate Core Bond MStar MF Median 42 6.0 84 9.8 Jan-19
Intermediate Core Bond MStar MF Rank 68 19 39 63 Jan-19
Global Equity Fund 58,864 11 19.4 -6.9 1.2 12.3 Jan-19
Global Equity Benchmark 19.0 -6.8 17 18 Jan-19
World Large Stock Mstar MF Median 19.6 -54 21 123 Jan-19
World Large Stock Mstar MF Rank 52 58 54 50 Jan-19

—————
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Market Value % of 1Yr Inception Inception
($) Portfolio (%) Date

Tier 11l 3,916,025 75.0
State Street Instl US Gov MM Fund 3,900,503 747 0.1 0.2 08 1.0 Jan-19
91 Day T-Bills 0.0 04 13 17 Jan-19
Money Market - Taxable MStar MF Median 0.0 03 12 16 Jan-19
Money Market - Taxable MStar MF Rank 4 95 97 99 Jan-19
BNY Mellon Sustainable Balanced Fund 15,522 03 12.0 16 87 87 Jul-19
60/40 MSCI-ACWI/BBMSCI-ESG 123 -0.8 55 55 Jul-19
World Allocation MStar MF Median 126 -6.6 -17 -7 Jul-19
World Allocation MStar MF Rank 58 7 4 4 Jul-19

I
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M E KETA CalSavers

Mutual Funds | As of June 30, 2020

Mutual Funds -Trailing Net Performance

Market Value % of QTD Inception
(%) Portfolio (%) (%)
Total Mutual Funds 5,223,441 100.0
Tier | Mutual Funds 1,224,830 23.4

State Street Target Ret MF 26,644 05 8.8 04 47 94 Jan-19
State Street Target Ret Income Custom TR 85 0.1 45 9.3 Jan-19
Target Date Retirement Mstar MF Median 85 10 50 88 Jan-19
Target Date Retirement Mstar MF Rank 47 65 65 44 Jan-19

State Street Target Ret 2020 MF 69,082 13 1.2 -09 4.4 10.7 Jan-19
State Street Target Ret 2020 Custom TR 108 -10 44 10.7 Jan-19
Target Date 2020 Mstar MF Median 10.6 -0.6 45 10.7 Jan-19
Target Date 2020 Mstar MF Rank 38 55 59 50 Jan-19

State Street Target Ret 2025 MF 108,925 2.1 13.6 -0.6 58 129 Jan-19
State Street Target Ret 2025 Custom TR 131 -0.7 58 129 Jan-19
Target Date 2025 Mstar MF Median 126 -1.7 43 113 Jan-19
Target Date 2025 Mstar MF Rank 18 13 7 5 Jan-19

State Street Target Ret 2030 MF 152,079 29 15.3 -0.3 6.8 14.2 Jan-19
State Street Target Ret 2030 Custom TR 147 -04 6.7 142 Jan-19
Target Date 2030 Mstar MF Median 142 -28 41 1z Jan-19
Target Date 2030 Mstar MF Rank 24 5 5 5 Jan-19

—————
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M E KETA CalSavers

Mutual Funds | As of June 30, 2020

Market Value % of 1Yr Inception Inception

() Portfolio (%) Date

State Street Target Ret 2035 MF 107,052 2.0 16.6 -1.0 6.5 14.4 Jan-19
State Street Target Ret 2035 Custom TR 159 -2 6.4 144 Jan-19
Target Date 2035 Mstar MF Median 15.9 -38 34 118 Jan-19
Target Date 2035 Mstar MF Rank 38 5 5 3 Jan-19
State Street Target Ret 2040 MF 125,776 2.4 17.6 -17 59 145 Jan-19
State Street Target Ret 2040 Custom TR 17.0 20 58 14.3 Jan-19
Target Date 2040 Mstar MF Median 7.2 -4.9 28 1.9 Jan-19
Target Date 2040 Mstar MF Rank 40 3 3 3 Jan-19
State Street Target Ret 2045 MF 167,186 32 187 -2.6 52 14.3 Jan-19
State Street Target Ret 2045 Custom TR 18.0 28 51 142 Jan-19
Target Date 2045 Mstar MF Median 185 -5.5 26 18 Jan-19
Target Date 2045 Mstar MF Rank 38 5 5 5 Jan-19
State Street Target Ret 2050 MF 151568 29 19.2 -29 51 14.3 Jan-19
State Street Target Ret 2050 Custom TR 185 -31 49 14.1 Jan-19
Target Date 2050 Mstar MF Median 187 -5.6 22 nz Jan-19
Target Date 2050 Mstar MF Rank 27 4 5 5 Jan-19
State Street Target Ret 2055 MF 167,646 3.2 19.1 -29 5.0 14.2 Jan-19
State Street Target Ret 2055 Custom TR 185 -31 49 14.1 Jan-19
Target Date 2055 Mstar MF Median 187 -5.8 21 1.8 Jan-19
Target Date 2055 Mstar MF Rank 35 5 5 5 Jan-19

—————
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M E KETA CalSavers

Mutual Funds | As of June 30, 2020

Market Value % of 1Yr Inception Inception
() Portfolio (%) Date
State Street Target Ret 2060 MF 123,567 2.4 19.0 -3.0 50 14.3 Jan-19
State Street Target Ret 2060 Custom TR 185 -31 49 141 Jan-19
Target Date 2060+ Mstar MF Median 188 -5.9 24 121 Jan-19
Target Date 2060+ Mstar MF Rank 33 4 4 5 Jan-19
State Street Target Ret 2065 MF 25,303 05 18.6 - - 18.6 Apr-20
State Street Target Ret 2065 Custom TR 188 28 52 188 Apr-20
Target Date 2060+ Mstar MF Median 188 -5.9 24 188 Apr-20
Target Date 2060+ Mstar MF Rank 66 - - 66 Apr-20
Tier 1l Mutual Funds 82,587 1.6
State Street Agg Bond Index MF 23,722 0.5 31 6.5 9.0 101 Jan-19
BBgBarc US Aggregate TR 29 6.1 87 10.0 Jan-19
Intermediate Core Bond MStar MF Median 42 6.0 84 9.8 Jan-19
Intermediate Core Bond MStar MF Rank 74 21 29 35 Jan-19
State Street Equity 500 Index MF 33,664 0.6 20.5 -31 75 17.5 Jan-19
S&P 500 205 =31 7.5 175 Jan-19
Large Cap MStar MF Median 20.5 4.3 55 154 Jan-19
Large Cap MStar MF Rank 49 41 38 40 Jan-19
State Street Global Equity ex-US Index MF 25,200 0.5 18.2 -10.9 -4.8 54 Jan-19
Global Equity MF Benchmark 17.0 -2 -4.9 53 Jan-19
Foreign MStar MF Median 181 -10.3 -33 6.2 Jan-19
Foreign MStar MF Rank 47 57 60 60 Jan-19

—————
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M E KETA CalSavers

Mutual Funds | As of June 30, 2020

Market Value % of 1Yr Inception Inception
() Portfolio (%) Date

Tier Ill Mutual Funds 3,916,025 75.0
State Street Instl US Gov MM MF 3,900,503 747 0.0 04 13 17 Jan-19
91 Day T-Bills 0.0 04 13 17 Jan-19
Money Market - Taxable MStar MF Median 0.0 03 12 16 Jan-19
Money Market - Taxable MStar MF Rank 22 19 n 8 Jan-19
BNY Mellon Sustainable Balanced MF 15,522 03 121 2.0 94 104 Apr-19
60/40 MSCI-ACWI/BBMSCI-ESG 123 -0.8 55 7.3 Apr-19
World Allocation MStar MF Median 126 -6.6 -17 0.9 Apr-19
World Allocation MStar MF Rank 56 6 3 2 Apr-19

I
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Program Accounts Cash Flows

3 Months Ending June 30, 2020

Beginning Benefit

MV Total Contr Withdrawals Gain/Loss Ending MV
State Street Target Ret Fund $13,386 $15,578 -$3,837 $1,517 $26,644
State Street Target Ret 2020 Fund $40,263 $25,734 -$2,309 $5,395 $69,082
State Street Target Ret 2025 Fund $50,266 $50,594 -$559 $8,623 $108,925
State Street Target Ret 2030 Fund $71,273 $68,932 -$2,336 $14,210 $152,079
State Street Target Ret 2035 Fund $45,994 $57,156 -$4,791 $8,694 $107,052
State Street Target Ret 2040 Fund $61,991 $55,938 -$5,281 $13,128 $125,776
State Street Target Ret 2045 Fund $77,536 $71,066 -$2,908 $21,492 $167,186
State Street Target Ret 2050 Fund $66,802 $78,724 -$11,244 $17,285 $151,568
State Street Target Ret 2055 Fund $82,856 $77,632 -$13,047 $20,205 $167,646
State Street Target Ret 2060 Fund $51,647 $62,314 -$3,959 $13,565 $123567
State Street Target Ret 2065 Fund $10,529 $11,901 -$560 $2,903 $24,773
State Street Target Ret 2070 Fund - $494 $0 $36 $530
State Street Agg Bond Index Fund $10,068 $13,349 -$39 $345 $23,722
Global Equity Fund $28,497 $23,415 -$657 $7,609 $58,864
State Street Instl US Gov MM Fund $1,886,100 $2,141,514 -$128,244 $1133 $3,900,503
BNY Mellon Sustainable Balanced Fund $6,038 $8,644 -$359 $1,200 $15,522
Total $2,503,246 $2,762,986 -$180,131 $137,340 $5,223,441

E——
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M E KETA CalSavers

Program Accounts | As of June 30, 2020

Program Accounts Investment Expense Analysis

Name Market Value % of Portfolio Estimated Fee Estimated Fee Value
Tier | $1,224,830 23.4%
State Street Target Ret Fund $26,644 0.5% 0.89% $237
State Street Target Ret 2020 Fund $69,082 1.3% 0.89% $615
State Street Target Ret 2025 Fund $108,925 2.1% 0.89% $969
State Street Target Ret 2030 Fund $152,079 2.9% 0.89% $1,354
State Street Target Ret 2035 Fund $107,052 2.0% 0.89% $953
State Street Target Ret 2040 Fund $125,776 2.4% 0.89% $119
State Street Target Ret 2045 Fund $167,186 32% 0.89% $1,488
State Street Target Ret 2050 Fund $151,568 2.9% 0.89% $1,349
State Street Target Ret 2055 Fund $167,646 32% 0.89% $1,492
State Street Target Ret 2060 Fund $123,567 2.4% 0.89% $1,100
State Street Target Ret 2065 Fund $24,773 0.5% 0.89% $220
State Street Target Ret 2070 Fund $530 0.0% 0.89% $5
Tier 1l $82,587 1.6%
State Street Agg Bond Index Fund $23,722 0.5% 0.83% $197
Global Equity Fund $58,864 1.1% 0.84% $494
Tier 1Nl $3,916,025 75.0%
State Street Instl US Gov MM Fund $3,900,503 74.7% 0.92% $35,885
BNY Mellon Sustainable Balanced Fund $15,522 0.3% 0.95% $147
Total $5,223,441 100.0% 0.91% $47,624

E——
MEKETA INVESTMENT GROUP Page 23 of 35



M E KETA CalSavers

Mutual Funds | As of June 30, 2020

Mutual Funds Investment Expense Analysis

Identifier Market Value % of Portfolio Expense Ratio Estimated Expense

Tier | Mutual Funds $1,224,830 23.4%
State Street Target Ret MF SSFOX $26,644 0.5% 0.09% $24
State Street Target Ret 2020 MF SSBOX $69,082 1.3% 0.09% $62
State Street Target Ret 2025 MF SSBSX $108,925 2.1% 0.09% $98
State Street Target Ret 2030 MF SSBYX $152,079 2.9% 0.09% $137
State Street Target Ret 2035 MF SSCKX $107,052 2.0% 0.09% $96
State Street Target Ret 2040 MF SSCQAX $125,776 2.4% 0.09% $113
State Street Target Ret 2045 MF SSDEX $167,186 32% 0.09% $150
State Street Target Ret 2050 MF SSDLX $151,568 2.9% 0.09% $136
State Street Target Ret 2055 MF SSDQX $167,646 32% 0.09% $151
State Street Target Ret 2060 MF SSDYX $123567 2.4% 0.09% Sl
State Street Target Ret 2065 MF SSFKX $25,303 0.5% 0.09% $23

Tier Il Mutual Funds $82,587 1.6%
State Street Agg Bond Index MF SSFEX $23,722 0.5% 0.03% $6
State Street Equity 500 Index MF SSSYX $33,664 0.6% 0.02% $7
State Street Global Equity ex-US Index MF SSGLX $25,200 0.5% 0.07% $16

Tier 11l Mutual Funds $3,916,025 75.0%
State Street Instl US Gov MM MF GVMXX $3,900,503 74.7% 0.12% $4,681
BNY Mellon Sustainable Balanced MF DRAKX $15,522 0.3% 0.15% $23
Total $5,223,441 100.0% 0.11% $5,835
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M E KETA CalSavers

State Street Retirement Family | As of June 30, 2020

State Street Retirement Family vs. Universe of Target Date Families Equity Exposure

As of June 30, 2020

100
I
0 —
]
80—
70—
~- |
L =
=~ 60—
E N s
<
i)
30—
20—
10—
0 2060 2055 2050 2045 2040 2035 2030 2025 2020 Income
Retirement Years
Allocation (Rank)
5th Percentile 81.6 79.2 65.0 715 56.4 541 40.0 29.5 12.8 184
25th Percentile 87.2 86.4 834 81.8 74.2 67.2 55.9 444 320 19.8
Median 88.8 88.3 88.1 86.4 80.0 734 63.3 518 40.8 294
75th Percentile 92.1 91.3 90.4 88.9 84.8 759 65.8 57.3 492 348
95th Percentile 97.3 96.2 95.2 937 88.5 80.1 70.6 61.5 533 40.6
# of Portfolios 42 43 44 43 43 43 43 43 39 29
State Street Retirement 872 (25) 872 (31) 873 (40) 848 (36) 802 (53) 742 (60) 669 (86) 573 (77) 454 (64) 345 (72)
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M E KETA CalSavers

State Street Retirement Family | As of June 30, 2020

State Street Retirement Family
As of June 30, 2020

2060 2055 2050 2045 2040 2035 2030 2025 2020 Incom

Retirement Years

[@ Other M Cash [ FixedIncome W Equity

State Street classifies Fixed Income ETFs as 'Other’.

N
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M E KETA CalSavers

State Street Retirement Family | As of June 30, 2020

State Street Retirement Family

As of June 30, 2020

2060 2055 2050 2045 2040 2035 2030 2025 2020 Income

US Fixed Income 9.6 9.6 9.5 9.6 9.5 1n7 14.9 212 324 445
SPDR Bloomberg Barclays 1-10 Year TIPS ETF - - - - - - 1.0 10.3 17.9 17.9
SPDR Bloomberg Barclays High Yield Bond ETF - - - - - 21 48 6.3 6.9 7.0
SPDR Portfolio Long Term Treasury ETF 9.6 9.6 95 9.6 95 9.6 9.1 44 - -
SPDR Portfolio Short Term Corporate Bond ETF - - - - - - - 0.1 1.6 4.0
SPDR Portfolio Short Term Treasury ETF - - - - - - - 0.2 6.0 157
Real Estate 0.0 0.0 0.0 0.0 0.0 0.0 0.3 28 5.0 5.0
SPDR Dow Jones Global Real Estate ETF - - - - - - 0.3 28 5.0 5.0
Other 91.9 91.9 91.9 91.9 91.8 89.8 86.7 782 65.0 525
State Street Aggregate Bond Index Portfolio - - - 19 6.3 101 14.1 17.6 19.3 18.9
State Street Equity 500 Index Il Portfolio 36.5 36.6 36.6 36.6 36.3 351 330 291 233 17.4
State Street Global All Cap Equity ex-US Index Prt 377 376 376 36.7 35.0 327 29.6 238 171 124
State Street Small/Mid Cap Equity Index Portfolio 175 175 175 16.4 14.0 1.8 9.7 75 53 35
?ntjitcilitsrteet US Government Money Market 03 03 02 03 02 02 03 03 0.0 02
Total 101.5 101.5 101.4 101.4 101.3 101.5 101.8 102.2 102.4 102.0

Values may not sum due to rounding.
-
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MEKETA

Objective

The State Street Aggregate Bond Index Fund seeks to provide investment results that, before fees
and expenses, correspond generally to the price and yield performance of an index that tracks the
U.S. dollar denominated investment grade bond market over the long term.

Account Information

Account Name State Street Agg Bond Index MF
Account Structure Mutual Fund
Investment Style Passive
Inception Date 1/01/19
Account Type US Fixed Income
Benchmark BBgBarc US Aggregate TR
Universe Intermediate Core Bond MStar MF

Portfolio Performance Summary

QTD YTD 1Yr Inception Inception

(%) (%) (%) Date

State Street Agg Bond Index MF 31 6.5 9.0 101 Jan-19
BBgBarc US Aggregate TR 29 6.1 87 10.0 Jan-19
Intermediate Core Bond MStar MF Median 42 6.0 84 9.8 Jan-19
Intermediate Core Bond MStar MF Rank 74 21 29 35 Jan-19

State Street Agg Bond Index MF Fixed Income Characteristics
vs. BBgBarc US Aggregate TR

Portfolio Index
Q2-20 Q2-20

Yield to Maturity 1.3 1.3 1.6
Average Duration 81 6.7 57
Average Quality AA AA AA

Note: The Portfolio is using Effective Duration

MEKETA INVESTMENT GROUP

CalSavers

State Street Agg Bond Index MF | As of June 30, 2020

Credit Quality Allocation

80
ol 698 69.7

60

126 124 141 144

e
0 I

AAA AA A BBB

I State Street Agg Bond Index MF BBgBarc US Aggregate TR

Sector Allocation

soF 386396

30 27307 4 29.429.0

45
04 28 mmio o2

UST Corporate MBS ABS Foreign Muni Cash
Agency

I State Street Agg Bond Index MF BBgBarc US Aggregate TR

Page 28 of 35



M E KETA CalSavers

State Street Equity 500 Index MF | As of June 30, 2020

Objective State Street Equity 500 Index MF Equity Characteristics

vs S&P 500
The investment objective of the State Street Equity 500 Index Fund is to replicate as closely as Portfolio leD Portfolio
possible, before expenses, the performance of the Standard & Poor's 500 Index. Q2-20 Q2-20 Q1-20
Market Value ($M) 0.0 - 0.0
. Number Of Holdings 506 505 507
Account Information Top Holdings
MICROSOFT CORP 6.0%
Account State Street Equity 500 Index MF
Name APPLE INC 5.8% ;
Weighted Avg. Market Cap.
Account AMAZON.COM INC 45% (B) 365.9 370.7 264.4
Structure Mutual Fund
ectment FACEBOOK INC 21% Median Market Cap ($B) 213 213 176
nvestmen : ALPHABET INC g i
Style Passive 17% P/E Ratio 228 229 171
ALPHABET INC 1.6% Vield 8 8 23
i ie ! . .
ggfeptlon 1/01/19 JOHNSON & JOHNSON 1.4%
Account BERKSHIRE HATHAWAY INC 14% EPS Growth - 5 Yrs. 134 135 128
Type US Equity ;5o NG 13% Price to Book 41 4.2 37
Benchmark S&P 500  PROCTER & GAMBLE CO (THE) 12% Beta (holdings; domestic) 1.0 1.0 10
Universe Large Cap MStar MF  Total 27.0%

Sector Allocation (%) vs S&P 500

Energy ====44
1 —
Portfolio Performance Summary Mater!als 3?_
Industrials 50
QTD  YTD Inception Inception Cons. Disc. T———105 5
) (%) ) Date Cons. Staples =70
. — 6
State Street Equity 500 Index MF 20.5 =3}l 75 17.5 Jan-19 HT:alrl]tzn%glz —— %13 M
S&P 500 205 -31 75 175 Jan-19 —' 5
Large Cap MStar MF Median 205 -4.3 55 154 Jan-19 Info. Teah. ¢
ge Cap - : : ' Comm. Sve. 198

Large Cap MStar MF Rank 49 41 38 40 Jan-19

Utilities 0
Real Estate =m===25

0.0 50 10.0 15.0 20.0 25.0 30.0
I State Street Equity 500 Index MF
S&P 500

—————
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State Street Global Equity ex-US Index MF | As of June 30, 2020

State Street Global Equity ex-US Index MF Equity Characteristics
vs MSCI ACWI ex USA IMI

Objective

The State Street Global All Cap Equity ex-US Index Fund seeks to provide investment results that,

before fees and expenses, correspond generally to the total return performance of a broad-based Portfolio Index Portfolio
index of world (ex-U.S.) equity markets over the long term. Q2-20 Q2-20 Q1-20
Market Value ($M) 0.0 - 0.0
- pumber Ofoldnos 0 o *or
Account Information Top Holdings
Account State Street Global Equity ex-US ALIBABA GROUP HOLDING LTD 17%
Name Index MF  TENCENT HOLDINGS LTD 1.6% Weighted Avg. Market Cap.
Account NESTLE SA, CHAM UND VEVEY 1.4% ($B) 69.5 69.5 61.0
Structure Mutual Fund TAIWAN SEMICONDUCTOR MANUFACTURING
coLTD 11% Median Market Cap ($B) 16 15 12
Investment P a
Style assIV€  ROCHE HOLDING AG 1% P/E Ratio 16.3 16.2 130
|nception 1/01/19 SAMSUNG ELECTRONICS CO LTD 0.9% Yleld 28 28 37
Date NOVARTIS AG 0.8% EPS Growth - 5 Yrs. 81 8.3 8.3
Al t
T;;Z”” Non-US Stock All  ASMLHOLDING NV Uz Price to Book a7 2.7 24
SAP SE 0.6% . .
; Beta (holdings; domestic) 1.0 1.0 1.0
Benchmark Global Equity MF Benchmark ASTRAZENECA PLC 0.6%
Universe Foreign MStar MF
Total 10.5%

Sector Allocation (%) vs MSCI ACWI ex USA IMI

Energy _ﬁg
Materials _5%

Portfolio Performance Summary

QTD  YTD Inception Inception Industrials 124
(%) (%) (%) Date Cons. Disc. —Bg
. Cons. Staples —8%
State Street Global Equity ex-US Index MF 18.2 -10.9 -4.8 54 Jan-19 Health Care 1184‘11
Global Equity MF Benchmark 17.0 -ne -49 53 Jan-19 Financials 171
Foreign MStar MF Median 181 -10.3 =513 6.2 Jan-19 Info. Tech, e ——— 1”
Foreign MStar MF Rank 47 57 60 60 Jan-19 Comm. Sve. 7712

Utilities m— 3.5

Real Estate m—— 3 §

0.0 5.0 10.0 15.0 20.0

I State Street Global Equity ex-US Index MF
MSCI ACWI ex USA IMI

—————
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State Street Global Equity ex-US Index MF | As of June 30, 2020

Country Allocation

Manager Index
Allocation (USD) Allocation (USD)

Europe

Austria 0.2% 0.2%

Belgium 07% 0% Region Distribution

Czech Republic* 0.0% 0.0%

Denmark 15% 1.4% % of

Finland 0.7% 0.7%

France 6.5% 6.5% Total

Germany 5.3% 5.3% .

Greece* o o North America ex U.S. 1.83% 2.75% -0.92%
Hungary* 0% 0% United States 68.51% 57.58% 10.93%
i o o Europe Ex UK. 10.61% 13.30% -269%
Luxembourg 0% 0.0% United Kingdom 5.04% 3.88% 116%
Netherlands 2.9% 2.6% - .

Norway 05% 05% Pacific Basin Ex Japan 4.49% 3.19% 1.30%
Poland* 0.2% 0.2% Japan 5.21% 6.99% -1.78%
Portugal 0.1% 0.1% .

m— DS - Emerging Markets 3.61% 12.12% -8.51%
Spain 17% 17% Other 0.69% 0.19% 0.50%
Sweden 22% 22%

Switzerland 6.9% 67% Total 100.00% 100.00%

United Kingdom 10.0% 10.2%

Total-Europe 41.8% 42.0%

Americas

Argentina* 0.0% 0.0%

Canang oui e ALIBABA GROUP HOLDING LTD 17%
Chile* 0.2% 0.2%

Colombia* 0.% 0.1% TENCENT HOLDINGS LTD 1.6%
2l — o NESTLE SA, CHAM UND VEVEY 1.4%
Peru* 0.1% 0.1%

United States 0.7% 0.0% TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 11%
Tofal-Anjfaricas 9.3% 8.5% ROCHE HOLDING AG 11%
AsiaPacific

Australia 41% 40% SAMSUNG ELECTRONICS CO LTD 0.9%
China* 5.3% 10.0% NOVARTIS AG 0.8%
Hong Kong 6.0% 24%

India* 22% 22% ASML HOLDING NV 0.7%
Indonesia* 0.4% 0.4%

Japan 18.6% 18.3% SAP SE 0.6%
Korea* 33% 33% ASTRAZENECA PLC 0.6%
Malaysia* 0.5% 0.5%

New Zealand 0.3% 0.2% Total 10.5%
Pakistan* 0.0% 0.0%

Philippines* 0.2% 0.2%

Singapore 1.0% 0.9%

Taiwan* 3.6% 3.6%

Thailand* 0.6% 0.6%

Total-AsiaPacific 46.3% 46.7%
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BNY Mellon Sustainable Balanced MF | As of June 30, 2020

Objective Credit Quality Allocation

The strategy looks to generate capital appreciation by investing in equity securities and 80
debt/fixed-income securities of global companies that demonstrate attractive investment 700 705 697
attributes and sustainable business practices. The equity component of the strategy is managed
by Newton Investment Management (North America) Ltd; the fixed income component is 6o
managed by Mellon Investments Corporation. 50+
401
Account Name BNY Mellon Sustainable Balanced MF
Account Structure Mutual Fund 20 127 124 132 144
Investment Style Active 10+
Inception Date 4/01/19 0 & 3.5 . .
Account Type Balanced AAA AA A BBB
Benchmark 60/40 MSCI-ACWI/BBMSCI-ESG
Universe World Allocation MStar MF [ BNY Mellon Sustainable Balanced MF BBgBarc US Aggregate TR

Portfolio Performance Summary

Sector Allocation

QTD YTD 1Yr Inception Inception

) ) 0 ¥ 0
BNY Mellon Sustainable Balanced MF 121 20 9.4 104 Apr-19 45
60/40 MSCI-ACWI/BBMSCI-ESG 23 -08 55 7.3 Apr-19 401 38 0396
World Allocation MStar MF Median 126 -6.6 -17 0.9 Apr-19 5L :
World Allocation MStar MF Rank 56 6 3 2 Apr-19
30- 276074 253290
25
BNY Mellon Sustainable Balanced MF Fixed Income Characteristics 201
vs. BBgBarc US Aggregate TR 15+
Portfolio Index 101
4.9
Q2-20 Q2-20 5- 2.6 ;
; 04 10 B
UST Corporate MBS ABS Foreign Muni Other
Yield to Maturity 1 13 13 Agency
Average Duration 58 6.7 53
Average Quality AR AR AN I BNY Mellon Sustainable Balanced MF BBgBarc US Aggregate TR

Note: The Portfolio is using Modified Adjusted Duration
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BNY Mellon Sustainable Balanced MF | As of June 30, 2020
Objective BNY Mellon Sustainable Balanced MF Equity Characteristics

The strategy looks to generate capital appreciation by investing in equity securities and vs MSCI ACWI

debt/fixed-income securities of global companies that demonstrate attractive investment
attributes and sustainable business practices. The equity component of the strategy is managed
by Newton Investment Management (North America) Ltd; the fixed income component is

Portfolio Index Portfolio
Q2-20 Q2-20 Q1-20

managed by Mellon Investments Corporation.

Market Value ($M) 0.0 - 0.0
Account Information Number Of Holdings 375 2988 334
Account Name BNY Mellon Sustainable Balanced MF
Account Structure Mutual Fund
Investment Style Active \(/;eBi)ghted Avg. Market Cap. 2587 234.0 196.9
Inception Date 4/01/19
Account Type Balanced Median Market Cap ($B) 66.6 91 59.4
Benchmark 60/40 MSCI-ACWI/BBMSCI-ESG P/E Ratio 201 19.6 15.7
Universe World Allocation MStar MF Yield 21 22 32
EPS Growth -5 Yrs. 101 1.2 10.6
Portfolio Performance Summary Price to Book 36 35 36
QTD YTD 1Yr Inception Inception Beta (holdings; domestic) 1.0 1.0 1.0
%) %) (% (%)
BNY Mellon Sustainable Balanced MF 121 20 9.4 10.4 Apr-19
60/40 MSCI-ACWI/BBMSCI-ESG 23 -08 55 7.3 Apr-19 Sector Allocation (%) vs MSCI ACWI
World Allocation MStar MF Median 126 -6.6 -17] 0.9 Apr-19
World Allocation MStar MF Rank 56 6 3 2 Apr-19 Energy 0.0 36

Materials =30 __,
Industrials —— 5

: 94
Top Holdings Cons. Disc &

1.8

APPLE INC 2.6% Cons. Staples — 5 80

MICROSOFT CORP 2.3% Health Care e 7 6 129

TENCENT HOLDINGS LTD 12% Financials 8.8

ALPHABET INC 11% [N, T e . e — 141 207
AMAZON.COM INC 0.9% Comm. Svec. —— 5 2 93

MASTERCARD INC 0.9% Utilities mm—=20_.,

UST 1.25% SNR 31/10/21 USD1000 09% Real Estate ===19 » 4

UST 2% NTS 30/04/2024 USD1000 0.8%

ACCENTURE PLC 0.8% 0.0 5.0 10.0 15.0 20.0 25.0
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.8% I BNY Mellon Sustainable Balanced MF

Total 12.3% MSCI ACWI

—————
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BNY Mellon Sustainable Balanced MF | As of June 30, 2020

Country Allocation Region Distribution

Manager Index
Allocation (USD) Allocation (USD) % of
Total

Europe
Denmark 1.4% 0.6% North America ex U.S. 1.8% 2.8% -0.9%
France 3.9% 31% United States 68.5% 57.6% 10.9%
Germany 3.5% 2.4% Europe Ex UK. 10.6% 13.3% -2.7%
Netherlands 0.9% 1.2% United Kingdom 5.0% 3.9% 1.2%
Norway 0.9% 0.2% Pacific Basin Ex Japan 4.5% 3.2% 1.3%
Spain 1.2% 0.7% Japan 5.2% 7.0% -1.8%
Switzerland 3.4% 31% Emerging Markets 3.6% 12.1% -8.5%
United Kingdom 7.0% 4.3% Other 0.7% 0.2% 0.5%
Total-Europe 22.2% 18.3% Total 100.0% 100.0% 0.0%
Americas
Canada 1.1% 2.7%
Mexico* 0.8% 0.2%
United States 54.6% 56.7%
Total-Americas 56.6% 60.4%
AsiaPacific
Australia 3.2% 1.7%
China* 2.5% 4.8%
Hong Kong 3.9% 1.1%
Japan 8.2% 7.5%
Korea* 0.6% 1.4%
New Zealand 0.3% 0.1%
Taiwan* 1.3% 1.5%
Thailand* 0.5% 0.3%
Total-AsiaPacific 20.4% 20.1%

E——
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Program Accounts - Benchmark History

Global Equity Fund
1/1/2020 Present 55.51% S&P 500 / 44.49% MSCI ACWI ex USA IMI
11/1/2019 12/31/2019 55.64% S&P 500 / 44.36% MSCI ACWI ex USA IMI
10/1/2019 10/31/2019 Global Equity Benchmark 1910
1/1/2019 9/30/2019 MSCI ACWI

Global Equity Benchmark 1910: is comprised of MSCI ACWI through 10/8/19. As of 10/9/19 is comprised of Global Equity Benchmark 1911+ (55.64% S&P 500 / 44.36% MSCI ACWI exUS IMI)

Mutual Funds - Benchmark History

State Street Global Equity ex-US Index MF
11/1/2019 Present MSCI ACWI ex USA IMI
1/1/2019 10/31/2019 MSCI ACWI ex USA

Program Accounts and Mutual Funds - Benchmark History

BNY Mellon Sustainable Balanced Fund
7/1/2019 Present 60% MSCI ACWI / 40% BBMSCI US Ag ESG-Wgt Select Sector Neutral
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