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Meeting of December 1, 2023 


 
 AGENDA ITEM C 
 
Retirement Savings Program – Operations and Education Report 
 
Hyun Swanson, Executive Director for Retirement Program Services, will provide an update on 
the Retirement Savings Program (RSP) and participant experience with Fidelity Retirement 
Services, which provides account and recordkeeping functions along with financial education and 
communication services for the RSP. 
 
Attachment   
 
 
  
 
 


 


University of California 
 


UCRS Advisory Board 








 


1 


 
 
 
 


 
Meeting of December 1, 2023 


 
 AGENDA ITEM D 
 
UCRS – Retirement Choice Program & Second Choice Window - Update 
 
Scott Sylva, Manager of the Retirement Policy Group, will present the most recent Retirement 
Choice Program statistics and provide an update on the Second Choice Election option for Savings 
Choice participants.  
 
Attachment   
 


University of California 
 


UCRS Advisory Board 
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Active Employees as of June 30, 2023 (all tiers)


Savings Choice
17,527
 (11%)


1976 Tier 
51,825 
(33%)


Safety 
376 


(<1%)
2013 Tier 
 13,595
 (8%)


Modified 2013 Tier 
 42,334
 (27%)


2016 Tier
33,286
 (21%)


Total Active UCRP 
Members:
141,416


Total Active 
Savings Choice 
Participants:
17,527
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UCRP benefits eligible as of June 30, 2023 


Inactive Vested
39,149 
(31%)


Disabled 
966


 (1%)


Survivor & 
Alternate Payees 


10,324
 (8%)


Retired 
 75,992 
(60%)


Total Receiving UCRP 
Benefits:
87,282


Total Receiving 
Retiree Health:
50,289


Total UCRP Inactive 
Vested Members:
39,149
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Retirement Choice Program – Executive Summary


• The UC Retirement Choice Program offers newly hired/eligible employees on/or after July 1, 2016 
the option to choose between Pension Choice and Savings Choice for their primary retirement 
benefit.  


› Covered compensation for Pension Choice is subject to the PEPRA covered compensation 
limit; effective 7/1/2023, the PEPRA limit is $146,042.


› The DC supplement for Pension Choice differs for Faculty and Staff groups.


› There is a 90-day election window before defaulting into Pension Choice.


• The experience to date shows choice elections remain fairly static:


› 63% enrolled in Pension Choice (36% make an active election, 27% default)


› 37% elect Savings Choice


• There have been 84,511 employees eligible to choose between Pension Choice and Savings who 
made their choice, or defaulted, by June 30, 2023. And 48,607 remain actively employed. 


› 26%  are not subject to the PEPRA limit (those rehired empolyees who were UCRP members 
or Safe Harbor employees prior to July 1, 2016 or Classic CalPERS members).    


• 68% of represented staff employees whose collective bargaining units participate in the choice 
program enrolled in Pension Choice. CNA, AFSCME and UPTE new hires become members of the 
Modified 2013 Tier with no option to select Savings Choice.


• A five year “Second Choice Window” for Savings Choice participants to irrevocably switch to 
Pension Choice is offered at the 5th calendar year anniversary of Savings Choice election.
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First Choice Election Summary


*Made through June 30, 2023


7/1/2016 to 6/30/2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Elections


Not Subject to PEPRA 8,236 5,972 7,332 21,540


Subject to PEPRA 21,841 17,007 24,123 62,971


Total 30,077 22,979 31,455 84,511


Count of Total Elections*:


7/1/2016 to 6/30/2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Elections


Not Subject to PEPRA 10% 7% 9% 26%


Subject to PEPRA 26% 20% 28% 74%


Total 36% 27% 37% 100%


Percent of Total Elections*:
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First Choice Election Summary


As of Q2 2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Not Subject to PEPRA 5,491 2,732 3,581 11,804


Subject to PEPRA 14,424 8,433 13,946 36,803


Total 19,915 11,165 17,527 48,607


Count of Active Employees*:


As of Q2 2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Not Subject to PEPRA 11% 6% 7% 24%


Subject to PEPRA 30% 17% 29% 76%


Total 41% 23% 36% 100%


Percent of Active Employees*:


*On active payroll Apr-June 2023
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Total First Choice Elections by Location


32% 29% 35%
54%


35%
54%


23%
37% 31% 36% 37% 41% 39%


53%


29%
44%


35% 36% 32%


54%


34%
27%


25%


21%


29%


27%


27%
12%


33%
42%


31% 30%
25%


27%


23%


30%


25% 24% 24%


15%


35%
44% 40%


25%
36%


19%


50% 51%
36%


22%
32% 29% 36%


20%


48%


26%
40% 40% 44%


31%
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120%


Elections by Location
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Total First Choice Elections by Employee Groups
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First Choice Elections by Select Bargaining Groups


As of Q2 2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Total
19,915 (41%) 11,165 (23%) 17,527 (36%) 48,607


64% in Pension Choice 36% In Savings Choice


Count of Active Employees*:


As of Q2 2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected Savings 
Choice Total Active


Clerical & Allied 
Services (CX) 2,839 2,693 1,739 7,271


Non Senate 
Instuctional (IX) 287 676 503 1,466


Skilled Crafts (K) 455 216 52 723


Total for all 
bargaining units


4,439 4,784 4,443 13,666


68% in Pension Choice 32% in Savings Choice


Count by Active Employees in Select Bargaining Units*:


*On active payroll Apr-June 2023
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Employees Eligible for Second Choice


First Cohort (2016 Savings Choice elections)
› Window opened January 1, 2021, ends May 31, 2026


Second Cohort (2017 Savings Choice elections)
› Window opened January 1, 2022, ends May 31, 2027


Third Cohort (2018 Savings Choice elections)
› Window opened January 1, 2023, ends May 31, 2028


Eligible Savings Choice participants can elect via: 
› UCRAYS second choice election tool 
› UCRS 216 form submitted to the RASC
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Second Choice Election Summary


*As of 7/31/2023 payroll


Election 
Effective 
7/1/2021


Election 
Effective 
7/1/2022


Election 
Effective
7/1/2023


Remain 
Eligible to 
Switch


2016 Cohort 59 22 23 264


2017 Cohort N/A 130 87 1,064


2018 Cohort N/A N/A 229 1,380


Total 59 152 339 2,708
Average 
Savings Choice 
Service


4.4182 4.6983 5.0374 5.1918*


Active Savings Choice Participants who elected to switch:


Approximately 2,129 potentially newly eligible January 1, 2024 (2019 cohort)*
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Second Choice - Employee Groups


Faculty, Lecturers, and 
other Academic Titles 


 951 (34%)


Staff 
(unrepresented) 


1604 (57%)


Staff 
(represented)


 245 (9%)


ELIGIBLE EMPLOYEES


Data through 6/13/2023 


Faculty, Lecturers, and 
other Academic Titles 


163 (30%)


Staff 
(unrepresented) 


339 (61%)


Staff 
(represented) 


48 (9%)


SECOND CHOICE ELECTIONS
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Second Choice - PEPRA / Non-PEPRA


PEPRA 
324 (59%)


Non-PEPRA 
226 (41%)


SECOND CHOICE ELECTIONS


PEPRA 
1828 (65%)


Non-PEPRA 
972 (35%)


ELIGIBLE EMPLOYEES


Data through 6/13/2023
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Summary of all Second Choice Elections
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Meeting of December 1, 2023 


 
 AGENDA ITEM E 
 
UCRS – Annual Financial Report and Results of External Audit of the Financial Statements for 
Fiscal Year 2022-2023 
 
Kiet Lu, Benefit Plan Accounting Interim Supervisor, will provide a summary of the results of 
the audit of the UCRS financial statements performed by the University’s external auditor, 
PricewaterhouseCoopers, for fiscal year 2022-2023. 
 
Since much of the information in the UCRS Annual Financial Report (AFR) is presented as part 
of agenda items on the annual actuarial valuation of UCRP and the PERS Plus 5 Plan, and the 
Retirement Savings Program (RSP) Operations and Education Report, respectively, a formal 
presentation of the UCRS AFR will not be given.   
 
The UCRS AFR was included as part of the Regents item titled University of California Financial 
Reports, 2023 that was presented to the Regents Finance and Capital Strategies Committee on 
November 15, 2023. The Regents item can be accessed at the following link: 
 
https://regents.universityofcalifornia.edu/regmeet/nov23/f8.pdf 
 
The 2022-2023 UCRS AFR can be accessed at the following link:  
 
https://regents.universityofcalifornia.edu/regmeet/nov23/f8attach2.pdf 
 
 
 
 
 


 


University of California 
 


UCRS Advisory Board 



https://regents.universityofcalifornia.edu/regmeet/nov23/f8.pdf

https://regents.universityofcalifornia.edu/regmeet/nov23/f8attach2.pdf
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Retirement Administration Service Center Update


Bernadette Green


Executive Director of RASC







Overview


Implement new operating model to stabilize operations:


• Six new teams fully staffed and adding value to operations. 


• 91% of RASC total headcount filled.


• RASC has hired 80 new team members within the last twelve months.


Stabilize and improve systems and functionality:


• AWS Hosting migration:


• December 15th – All systems unavailable for user access.


• January 2nd – All systems will be available for user access.


• RASC Portal:


• Phase 1 launch scheduled for January 2nd.


• Phase 2 roadmap is in progress.


Results as of October 31st 


Key initiatives happening within RASC







Activities and Highlights in 2023


January


Kick-off 
recruitment 


support


February


Launched 
Tier 1 


Support


March


Launched 
Survivor 
Intake


May


Kick-off 
RASC 
Portal 


June


Initiated 
payroll 


expansion


August


Introduced 
Insurance 
Liaisons


September


Training 
Retirement 
Counselors


November


Scheduled 
Campus 


Roadshows


December 


Scheduled 
Hosting 


Transition


Completed


Started and ongoing


Planning in progress







3,702 3,512
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Retirement processing: year over year
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Performance results are reflected in business days and as of October 31st 







0


5


10


15


20


25


30


35


0 15 30 45 60 75 90 105 120 135 150


N
u


m
b


er
 o


f 
re


ti
re


es


Average days to confirmation statement


2023 Retirement elections: Academics and Faculty
• 54% Academics and Faculty applications processed are within the SLA of 45 days.


• The remaining 46% were processed within 68 days.


• Assuming common pattern is a 90:10 distribution of difficulty: 


• 90% - The current maximum amount of time to process an application without exceptional complications is 79 days.


• 10% - As of October 31st, applications are processed in an average of 95 days.


SLA


+150 days 


2 applications


Performance results are reflected in business days and as of October 31st 







8%


92%, 167 


Distribution of payment


Still in progress


Lump Sum Cashout: July 1st retirements


90%
10%, 181 


July 1st retirement elections


July 1st Elections


Lump Sum Cashout


1,829 July 1st retirement elections 181 Lump Sum Cashout


• Lump Sum Cashout – a high risk complexity – are requiring an average of 61 days to generate a confirmation of benefits statement. 
• As of October 31st, 2023, 10% or 181 July 1st retirement elections requested a Lump Sum Cashout.


• 78% were staff
• Of the population, 66% separated from the University this calendar year. 


The average age, 
at the time of 


retirement, for 
this population 


is 63 years.


Performance results are reflected in business days and as of October 31st 







2023 incoming calls


15,761


13,649


10,432 10,519
9,096 8,730
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10,339
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49:46
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Results as of October 31st 
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2023 YTD UCRAYS Activity


Logins
801k


Admin 
Pswd 


Resets 
525k


Ret 
Estimates 


78k


Tax Stmt 
Views 


63k


Secure 
Msgs  
40k


Account 
Regs 
33k







UCRAYS Activity


143,583 154,260 166,921 188,320 212,004


268,127


1,023,302
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Redwood Hosting/Support Transition


Transition


New Implementations
Second Choice Ad Hoc COLA NLIP


Deferred Implementation – Dec 2021
UCRAYS Roots


Go Live – March 2019
Sagitec Linea Solutions ICON







Transition Preparations
• Mar 2022 – Dec 2023


Cutover
• Dec 15 – Dec 17


Post-Cutover Period
• Dec 18 – Jan 1


FINAL Cutover
• Jan 2


Redwood Hosting/Support Transition







Questions
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Meeting of December 1, 2023 


 
 AGENDA ITEM F 
 
 
UCRS – Retirement Administration Service Center (RASC), Redwood Retirement Administration 
Recordkeeping System and UCRAYS – Update 
 
The RASC efforts to increase staffing levels has resulted in the addition of 80 new team members, with 
six new teams fully staffed.  
 
The UCRAYS member portal will be moved to a cloud-based service in December, 2023. The migration 
to Amazon Web Services (AWS) will commence on December 15, 2023 at which time users will not 
have access to their UCRAYS accounts. Member access to UCRAYS accounts will again become 
available upon completion of the cloud migration which is scheduled for January 2, 2024.  
 
A portal for employees to schedule appointments with RASC retirement counselors is set to launch on 
January 2, 2024. 
 
The RASC received 3,717 retirement elections from January 1, 2023 through October 31, 2023. The 
average days for a confirmation letter for 2023 retirement elections is 38 business days, down from an 
average processing time of 44 days for retirement dates in 2021 and 2022. 
 
The call center at the RASC received over 172,000 incoming calls from January 1, 2023 through 
October 31, 2023. The caller wait time to speak to a RASC representative saw a steady decrease in 2023 
with an average speed to answer of around 11 minutes in September and October, 2023. The dedicated 
survivor intake phone line received over 9,900 calls from the point of launch in March, 2023 through 
October 31, 2023, with an average speed to answer of around two minutes being reached in July and 
maintained through October 31, 2023. 
 
Further information regarding retirement election processing and call center performance can be found 
in item attachment 1. 
 
The UCRAYS member portal has seen over 800,000 individual logins, 40,000 secure messages, 78,000 
retirement estimates, and 33,000 account registrations from January 1, 2023 through September 30, 
2023.  
 
 
Attachments 
 
 


University of California 
 


UCRS Advisory Board 
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AGENDA 
AGENDA 


UNIVERSITY OF CALIFORNIA RETIREMENT SYSTEM  
ADVISORY BOARD MEETING 


DECEMBER 1, 2023 
OFFICE OF THE PRESIDENT 


1100 BROADWAY, CONFERENCE ROOM C 
OAKLAND, CALIFORNIA 


10:00 AM  
 
CALL TO ORDER 
 
PUBLIC COMMENT PERIOD 
 
APPROVAL OF THE MINUTES 
 
COMMENTS FROM THE CHAIR 
   
CHIEF FINANCIAL OFFICER – BUDGET UPDATE 
 
CHIEF INVESTMENT OFFICER – REPORT 
 
AGENDA ITEMS  
 
A. UCRP – Annual Actuarial Valuation Report as of July 1, 2023 


 
B. UCRP – Proposal to Increase UC Contributions and Authorize STIP Transfers - Update 


 
C. Retirement Savings Program – Operations and Education Report 


 
D. UCRS – Retirement Choice Program & Second Choice Window – Update 


 
E. UCRS – Annual Financial Report and Results of External Audit of the Financial Statements 


for Fiscal Year 2022-2023 
 


F. UCRS – Retirement Administration Service Center (RASC), Redwood Retirement 
Administration Recordkeeping System and UCRAYS – Update 
 
 
  
 
 


 
 


University of California 
 


UCRS Advisory Board 








U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


U C  I N V E S T M E N T S


Pension & Savings Program
September 30, 2023 


UC INVESTMENTS
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UC Investments Way
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CENTENNIAL
PERFORMANCE


UC ENDOWMENT UC RETIREMENT UC WORKING CAPITAL


GENERAL ENDOWMENT POOL PENSION TOTAL RETURN


92 Years 64 Years 15 Years
BLUE & GOLD POOL RETIREMENT SAVINGS SHORT-TERM INVESTMENT POOL


5 Years 57 Years 49 Years







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


UC INVESTMENTS ASSETS
$159 Billion in Six Products as of September 30, 2023 


3


$32.6B
Retirement Savings


(28%)


$85.7B
Pension


(72%)


$23.9B
UC Endowment


$4.6B
Short-Term


(27%)


$12.3B
Tota l Re turn


(73%)


$118.3B
UC Retirement


$16.9B
UC Working Capital


$3.7B
Blue  & Gold Pool


(16%)


$20.2B
Genera l Endowment 


Pool
(84%)







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Pension







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


1. Asset Allocation 
2. Performance
3. Asset Classes
4. Risk Allocation


INVESTMENT OBJECTIVES


• Maximize real, long-term total returns (income 
plus capital appreciation adjusted for inflation), 
while assuming appropriate levels of risk.


• Maximize the probability of meeting the Plan’s 
liabilities, subject to the Regents’ funding policy.


Pension
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S
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PENSION
Investing for 64 years


A plan that invests across
a broad range of asset
types to provide retirement
income security for all our 
members.


ASSETS UNDER MANAGEMENT


$86B
PENSION PLAN MEMBERS


267,847
30 YEAR ANNUALIZED RETURN


7.8%
FUNDING RATIO (ACTUARIAL)


82%
ACTIVE MEMBERS


141,416
1 YEAR NET RETURN


11.3%







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Pension Funded Ratio
Pension is 82% Funded on an Actuarial Basis in 2023
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S
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Pension Net Cash Outflows







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Pension Cash Flows
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Pension Cash Flows
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


ASSET GROWTH


September  30, 2023


Today $85.7B ∆ 
Change


Pens ion Asse ts  Growth


PENSION ASSETS 2013 – 2023  


11


5 Years 
Ago $68.3B +$17.4B


1 Year Ago $77.8B +$7.9B
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Pension Assets
30 Years (1993 – 2023) 
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Pension Assets
3 Years (2020 – 2023) 
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Pension Assets
1 Years (2022 / 2023) 
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


September  30, 2023 


June 30, 2014


$52B


$86B 


65%


$34B 


Pension
9 Years


15







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Fiscal Year To  Date (3 
Months) Market Value ($M)
June 30, 2023 88,251


Market Gains (2,072)


Value Added 88


Net Cash Flow (583)


September 30, 2023 85,684


Pension: Assets Under Management
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Market Value
($M)


Weight
(%)


Over/Underweight   
(%)


Policy
 (%)


Pension: Asset Allocation
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Public Equity 44,025 51.4 (1.6) 53
Active – Public Equity 6,106 7.1
Passive – Public Equity 37,905 44.3


Fixed Income 11,255 13.1 (3.9) 17
Private Markets 25,137 29.3 (0.7) 30


Private Equity 9,106 10.6 (1.4) 12
Absolute Return 1,640 1.9 (1.6) 3.5
Private Credit 3,245 3.8 0.3 3.5
Real Estate 7,137 8.3 1.3 7
Real Assets 4,009 4.7 0.7 4


Cash 5,267 6.2 6.2 0
Total $85,684M 100.0% 100.0%


As of September 30, 2023







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Inflation Is Lower But Stubborn


18
Source: Bloomberg
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Source: Bloomberg


Markets Stay Calm, Carry On
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Fed Fund Rate Is 5.25% - 5.5%


20Source: Bloomberg
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Source: Bloomberg


Where Will Equities Go?
30 Years
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Source: Bloomberg


Where Will Equities Go?
9 Years (2014 – 2023) 
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Source: Bloomberg


Global Equity Returns By Sector
1 Year (2022 / 2023)
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Global Equity Performance
1 Year (2022 / 2023)
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Global Equity Performance
5 Years Annualized (2018 - 2023)
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Global Equity Performance
10 Years Annualized
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Global Equity Performance
25 Years Annualized
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Pension Net Returns
30 Years
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Policy


Pension Annualized Net Returns
Investing for 64 Years
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85,684 100 (2.3) 11.3 5.8 5.6 6.6 7.1 6.8 6.3 7.8
(2.4) 13.8 5.6 5.8 6.5 6.7 6.5 5.9 7.6


0.1 (2.5) 0.2 (0.2) 0.1 0.4 0.3 0.4 0.2


Pension: Performance


Net Returns  (%)
Market  Value 


($M)
Weight 


(%)
Fiscal YTD   


3 Months 
1 


Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year 30 Year


Annualized Returns


31


UC Pens ion
Policy Benchmark*


Value  Added
*The Policy Benchmark is  a  weighted average  of inves tment policy ta rge ts .


As of September 30, 2023
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Public Equity


Total Fixed Income


Core Fixed Income


High Yield Fixed Income Merrill Lynch High Yield Cash Pay Index Fossil Free


Emerging Market Fixed 
Income


JP Morgan Emerging Markets Bond Index Global Diversified 
FF


Private Assets


Private Equity


Absolute Return HFRI Fund of Funds Composite
Real Estate NCREIF ODCE Index
Real Assets Actual Real Asset Portfolio Returns


Cash


Pension: Policy Benchmark
Asset Class Policy Benchmark Component
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53.0 43.0 63.0


13.0 10.0 16.0
2.5 0.0 5.0
1.5 0.0 3.0


12.0 7.0 17.0


3.5 0.0 5.5
7.0 2.0 12.0
4.0 0.0 8.0


0.0 0.0 5.0


Policy
(%) Min (%) Max (%)


Allowable Ranges


MSCI All Country World Index (ACWI) Investable Market 
Index (IMI) Tobacco and Fossil Fuel Free - Net Dividends


Private Credit 75% Credit Suisse Leveraged Loan Total Return FF / 25% 
BofA/ML BB-B US High Yield Constrained Index FF + 1.5%


3.5 0.0 7.0


Bloomberg Barclays 1-5 Year US Government/Credit 
Index


Active Private Equity Russell 3000 Index + 3%
Passive Private Equity Russell 3000 Tobacco and Fossil Fuel Free


Bank of America 3-Month US Treasury Bill Index
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Pension: Attribution
Fiscal Year to Date


33


As of September 30, 2023


Contribution Portfolio Benchmark Allocation Selection Total
To Return Return Return Attribution Attribution Attribution


Public Equity (1.9) (3.6) (4.0) 0.0 0.2 0.2 
Fixed Income 0.0 0.2 0.0 (0.1) (0.0) (0.1)
Private Markets (0.4) (1.5) (0.9) (0.0) (0.2) (0.2)
Priva te  Equity (0.7) (6.3) (2.5) 0.0 (0.4) (0.4)
Absolute  Return 0.0 2.3 0.5 (0.1) 0.0 (0.0)
Real Es ta te 0.1 0.8 (2.2) (0.0) 0.2 0.2 
Real Asse ts 0.1 1.8 1.8 0.0 (0.0) 0.0 
Priva te  Credit 0.1 2.1 2.9 0.0 (0.0) (0.0)
Cash 0.0 0.7 0.0 0.2 0.0 0.2 
Total (2.3) (2.3) (2.4) 0.1 0.1 0.1 
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UCRP Public Equity
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UCRP Public Equity
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44,025 100        (3.6) 20.5 5.9 6.3 7.8 8.1 7.5 6.3 7.9 8.2
(4.0) 19.8 5.8 5.6 7.2 7.7 7.5 6.8 8.9 9.1


0.4 0.7 0.1 0.7 0.6 0.4 - (0.5) (1.0) (0.9)


Annualized Returns


Public Equity
Policy 


Benchmark*
Value  AddedActive 6,106 14 (1.9) 20.3 4.5 6.1 - - - - - -


Pass ive 37,905 86 (3.9) 20.6 6.4 6.3 - - - - - -


* From July 1, 2020 the  public equity benchmark is  the  MSCI ACWI IMI Tobacco and Foss il Fue l Free  Index.
From July 1, 2016 to June  30, 2020 the  tota l public equity benchmark the  MSCI ACWI IMI Tobacco Free  Index.
Prior to July 1, 2016, the  tota l public equity benchmark was  an aggrega te  of benchmarks  for underlying equity portfolios .


USA 62%


Developed 
Non-USA 27%


Emerging 
Markets  11%


USA 63%


Developed Non -USA 
24%


Emerging Markets  13%


Cash 0%


Geographic Exposure


Net Returns  (%)
Market  Value 


($M)
Weight 


(%)
Fiscal YTD


3 Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year 30 Year XX Year


As of September  30, 2023


Index Exposure Strategy Weight
MSCI ACWI IMI Tobacco and Fossil Fuel Free Global Passive 79.1%
S&P 500 Tobacco and Fossil Fuel Free US Passive 7.0%
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UCRP Fixed Income
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(1.2%)
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UCRP Fixed Income
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11,225 100 0.2 5.3 (1.2) 1.9 2.4 4.1 4.1 4.6 5.7 6.0


- 4.4 (1.4) 2.2 2.5 4.0 4.0 4.5 5.2 5.4
0.2 0.9 0.2 (0.3) (0.1) 0.1 0.1 0.1 0.5 0.6


Annualized Returns


Fixed Income
Policy Benchmark*


Value  Added


9,616 85 0.2 3.1 (1.5) 1.9 2.2 3.6 3.6 4.3 5.4 5.7


0.2 2.6 (1.6) 2.3 2.2 3.4 3.6 4.2 4.9 5.1
- 0.5 0.1 (0.4) - 0.2 - 0.1 0.5 0.6


Core  Fixed Income
Policy Benchmark


Value  Added


1,637 15 0.5 11.3 1.9 2.9 4.3 7.1 - - - -


0.5 10.3 1.5 2.6 4.0 7.0 - - - -
- 1.0 0.4 0.3 0.3 0.1 - - - -


High Yie ld
Policy Benchmark


Value  Added


2 -       (0.3) 12.3 (4.0) 0.1 1.9 4.2 - - - -


(2.2) 10.0 (4.6) (0.4) 2.5 4.7 - - - -
1.9 2.3 0.6 0.5 (0.6) (0.5) - - - -


Emerging Marke t Debt
Policy Benchmark**


Value  Added


* Tota l fixed income policy benchmark is  an aggrega te  of underlying portfolio benchmarks .
** Emerging Marke t Debt: Pass ive  Since  May 2017.  


Net Returns  (%)
Market  


Value ($M)
Weight
   (%)


Fiscal 
YTD


3 Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year 30 Year xx Year


As of September 30, 2023
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UCRP Private Equity
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1.4%


16.8%
14.0% 14.4%


11.7%
13.6% 14.3%
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UCRP Private Equity


39


Buyout
39%


Co-Invest
21%


Opportunistic
15%


Growth
13%


Venture Capital
12%


9,106 100 (6.3) 1.4 16.8 14.0 14.4 11.7 13.6 14.3 17.8 18.2


(2.5) 23.5 12.2 11.6 13.5 11.1 12.2 10.0 12.5 12.8


(3.8) (22.1) 4.6 2.4 0.9 0.6 1.4 4.3 5.3 5.4


Active  Priva te  Equity


Policy Benchmark*


Value  Added


Annualized Returns


* As  of July 1, 2021, the  Priva te  Equity policy benchmark is  the  Russe ll 3000 Index +3%. 
From July 1, 2020 to June  30, 2021, the  Priva te  Equity policy benchmark is  the  Russe ll 3000 Index +2.5%. 
From July 1, 2019 to June  30, 2020, the  Priva te  Equity policy benchmark was  the  Russe ll 3000 Index +2.0%.
From  July 1, 2017 to June  30, 2019, the  Priva te  Equity policy benchmark was  the  Russe ll 3000 Index +1.5%. 
From March 2005 to June  2017, the  Priva te  Equity benchmark was  the  actua l priva te  equity re turn.  
From January 2001 to February 2005, the  Priva te  Equity benchmark was  Russe ll 3000 Index + 3% lagged one  quarter. 
P rior to tha t, it was  the  S&P 500 Index + 5% lagged by a  quarter.


Net Returns  (%)
Market  


Value ($M)
Weight 


(%)


Fiscal 
YTD


3 Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year 30 Year xx Year


Buyout 3,591 39 (5.5) 7.2 20.8 14.6 14.4 11.2 12.4 28.5 - -
Co-Invest 1,873 21 (5.5) 1.7 15.8 22.2 27.3 - - - - -
Opportunistic 1,410 15 (6.2) (1.0) 14.5 12.8 3.7 13.3 13.3 10.2 8.1 8.4
Growth 1,169 13 (6.6) (2.9) 15.9 9.1 9.6 9.9 0 (3.2) (2.6) (2.4)
Venture Capital 1,062 12 (9.8) (7.5) 13.6 12.2 14.7 11.3 16.3 - - -


As of September 30, 2023
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UCRP Absolute Return
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UCRP Absolute Return


41


Multi -Strategy
41%


Event Driven
39%


Global Macro
10%


Relative Value
5%


Opportunistic
5%


Fund of Funds  0%
Other


0%


1,640 100 2.3 5.4 7.2 5.4 5.1 5.4 4.4 4.3 -
0.5 4.6 3.8 3.4 2.6 2.5 2.7 2.8 -
1.8 0.8 3.4 2.0 2.5 2.9 1.9 1.5 -


Net Returns  (%)
Market  


Value ($M)
Weight


(%)
Fiscal  YTD
3  Months 1 Year 3 Year 5 Year 10 Year 15 Year Year 16 Year 25 Year


Absolute  Return
Policy Benchmark*


Value  Added


Annualized Returns


* As  of July 1, 2017, the  benchmark is  HFRI Fund of Funds  Compos ite . 
From March 1, 2016 to June  1, 2017, the  benchmark was  the  HFRX Absolute  Return. 
From April 1, 2009 to February 1, 2016, the  benchmark was  50% HFRX Absolute  Return/50% HFRX Market 
Directiona l. 
Prior to tha t, benchmark was  1 Month T-Bill+4.5%.  


Multi-S tra tegy 681 41 2.3 6.6 6.7 0.1 4.9 - - -
Event Driven 638 39 2.3 7.3 9.0 9.9 7.4 7.8 6.9 6.3
Globa l Macro 160 10 9.8 23.1 7.7 4.6 2.6 2.5 2.0 -
Re la tive  Va lue 79 5 (6.1) (12.2) (0.4) 1.7 4.6 5.0 5.4 5.0
Opportunis tic 77 5 (2.7) (12.2) (6.4) (2.2) - - - -
Fund of Funds 4 0 1.8 3.2 9.5 6.9 3.7 3.4 2.6 0.9
Other 1 0 0 2.7 0.2 0.8 - - - -


(ITD – 
7/1/2007)


As of September 30, 2023
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UCRP Real Estate
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UCRP Real Estate


43


7,137 100 0.8 (4.4) 10.4 7.4 9.0 3.3 3.1 5.4 -
(2.2) (12.9) 6.2 5.1 7.6 2.6 2.7 4.8 -


3.0 8.5 4.2 2.3 1.4 0.7 0.4 0.6 -


Net Returns  (%)
Market  


Value ($M)
Weight


(%)
Fiscal  YTD
3  Months 1 Year 3 Year 5 Year 10 Year 15 Year Year 18.5 Year 25 Year


Real Es ta te
Policy Benchmark*


Value  Added


Legacy
56%


BREIT
44%


* As  of July 1, 2020, the  Real Es ta te  policy benchmark is  the  NCREIF ODCE Index (unlagged 3 months ).
From April 1, 2011 to June  30, 2020, the  Real Es ta te  policy benchmark was  the  NCREIF ODCE Index (lagged 3 months ).
** Fisca l YTD Return for BREIT was  from 1/10/2023 to 6/30/2023.


Annualized Returns


Legacy 4,024 56 (0.1) (9.9) 8.3 6.2 8.4 2.9 2.8 5.1
BREIT 3,113 44 1.9** - - - - - - -


(Inception Date – 
1/1/2005)


As of September 30, 2023
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UCRP Real Assets
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UCRP Real Assets
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4,009 100 1.8 6.0 9.2 7.3 4.0 4.0 5.8 - -


Net Returns  (%)
Market  


Value ($M)
Weight


(%)
Fiscal  YTD
3  Months 1 Year 3 Year 5 Year 10 Year Year Year 20 Year 25 Year


Real Asse ts


Infrastructure
13%


Diversifying
Strategies


67%


Natural 
Resources


20%


* Inception da te  for Rea l Asse ts  is  April 1, 2010.
The  Real Asse ts  policy benchmark is  its e lf, the  Real Asse ts  portfolio.


Annualized Returns


Infras tructure 2,703 67 12.6 4.6 10.5 10.7 12.5 12.3 -
Divers ifying 
S tra tegies 784 20 (13.4) 5.8 10.5 7.2 6.1 6.6 -
Natura l Resources 522 13 20.7 14.9 4.8 1.3 (2.3) -2.5 -


As of September 30, 2023
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UCRP Private Credit
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UCRP Private Credit
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Private Credit 3,245 100 2.1 9.6 7.8 - - - -
Policy Benchmark 2,9 13.3 6.1 - - - -


Value Added (0.8) (3.7) 1,7 - - - -


* Inception date for Private Credit is July 1, 2020.


Annualized 
Returns


Net Returns  (%)
Market  


Value ($M)
Weight


(%)
Fiscal  YTD
3  Months 1 Year 3 Year


5 
Year 9 Year 10 Year 15 Year 20 Year 25 Year


Corpora te 2,334 72 2.8 13.1 8.2
Niche 502 15 (0.3) (2.6) -
Asse t Backed 409 13 0.7 7.1 -


Corporate
72%


Niche
15%


Asset Backed
13%


As of September 30, 2023
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UCRP Cash
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UCRP Cash
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5,267 100 0.7 3.0 1.7 1.7 1.6 1.3 4.7
2.4 2.5 0.7 1.3 3.1 - -


(0.7) (0.5) 0.8 0.4 (1.4) - -


Net Returns  (%)
Market  


Value ($M)
Weight


(%)
Fiscal  YTD
3  Months 1 Year 3 Year 5 Year 9 Year 10 Year 15 Year


Cash
Policy Benchmark*


Value  Added


Annualized Returns


* As  of July 1, 2020, the  Cash policy benchmark is  the  Bank of America  3-Month US Treasury Bill Index.
Table  showing cash re turns  s ince  es tablishment of the  formal policy benchmark.  


As of June  30, 2023
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Risk 1.0: Risk Measurement
Portfolio and benchmark volatility decrease despite selloff as drawdown has been orderly 
and public equity allocation has decreased. Tracking error decreases as well as 
overweight to public equity has been reduced.


Portfolio Risk (%) Benchmark Risk (%) Active Risk (%)


Portfolio Benchmark Weight (%)
Standa lone  


Vola tility
QoQ 


Change
Standa lone  


Vola tility
QoQ 


Change
Tracking 


Error
QoQ 


Change


Pension Policy (Blend) 100 12.3 (1.1) 12.1 (0.9) 1.1 (0.0)


Public Equity MSCI ACWI IMI TF FF 51 15.5 (1.4) 15.7 (1.2) 0.6 (0.1)


Fixed Income Policy (Blend) 13 3.3 (0.4) 3.5 (0.3) 0.6 0.2 


Absolute Return HFRI FOF 2 6.6 (0.0) 4.4 (0.5) 6.0 0.1 


Private Equity Russe ll 3000 + 3% 11 22.4 (1.9) 17.3 (1.4) 9.1 (0.6)


Real Estate NFI-ODCE 8 12.9 (2.7) 10.4 (2.7) 4.1 (0.3)


Real Assets Real Asse ts 5 19.6 (1.5) 19.6 (1.5) 0.0 0.0 


Private Credit CS LL / ML HY BB-B 4 4.4 (0.4) 2.8 (0.6) 2.9 (0.1)


Cash BofA 3mo Treasury Bill 6 0.1 (0.1) 0.2 (0.0) 0.1 (0.1)
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WHAT KEEPS US UP AT NIGHT? 
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June 2021 June 2022 September 2023
Climate Change Market Volatility / Liquidity Artificial Intelligence


Technology Companies War/ Russia / Ukraine Inflation


Inflation Interest Rates / Fed Interest Rates / Fed


COVID “New Variants” Inflation / Energy Prices Economic Slowdown


Fed Action Recession US Politics


Supply Chain Disruption China / Geopolitics / US


Deglobalization Extreme Effects of Climate Change


Technology / Valuations War / Russia / Ukraine


China / Geopolitics / US War / Middle East


COVID Demographics


Climate Change / ESG Deglobalization
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Savings Program
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UC Retirement Savings
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403(b) 
$22.2B


457(b) 
$4.6B


Defined 
Contribution
$5.8B


As of September 30, 2023


0.05% INVESTMENT MANAGEMENT FEE


INVESTMENT STRUCTURE


TARGET 
DATE FUND


$13.7B


13 CORE 
OPTIONS


$16.6B


BROKERAGE 
WINDOW


$2.3B


TIER I TIER II TIER III


3 PLANS $32.6B







U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


Highlights


54


As of September 30, 2023  


2014 2023


Participants 301,000 355,000
Assets $19.8B $32.6B
Default UC Savings Fund UC Pathway
Target Date Assets $3.1B $13.7B
Investment Choices 75 14
Management Fee 0.14% 0.05%
Management Fee $26M $15M
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RETIREMENT SAVINGS ASSETS 2013 – 2023  


8 YEAR EVOLUTION


2023


Added Roth 403(b) and Roth 457(b)


2022 


Moved UCRSP Fossil Fuel Free


2021


Launched Deferred Lifetime Income


Launched UC Global ex Fossil Fuel Fund


2020


Moved 4 fixed income funds to passive


2019


Launched of Pathway 2065


2018


3rd Party manager for Pathway


2017
White labeled Funds


Moved to Institutional Vehicles
2015
Reduced funds from 64 to 16
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UC Retirement Savings
$32.6 Billion in Assets as of September 30, 2023
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Investment Options at a Glance
TARGET DATE FUNDS - $13.7 billion


UC Pa thway Funds


UC Pathway Income Fund
UC Pathway Fund 2020
UC Pathway Fund 2025


UC Pathway Fund 2030


UC Pathway Fund 2035
UC Pathway Fund 2040
UC Pathway Fund 2045


UC Pathway Fund 2050


UC Pathway Fund 2055
UC Pathway Fund 2060


UC Pathway Fund 2065


CORE FUNDS - $16.6 billion
Bond and S tock Inves tments


Bond Investments
Short-Term
UC Savings Fund


Intermediate-Term
UC Bond Fund


Inflation-Protected
UC Short Term TIPS Fund
UC TIPS Fund


Domestic Stock
Large Cap
UC Growth Company Fund


Small Cap
UC Domestic Small Cap Equity Fund


Broad Cap
UC Domestic Equity Index Fund


Foreign Stock
Developed Markets
UC International Equity Index Fund
UC Diversified International Fund


Emerging Markets
UC Emerging Markets Equity Fund


Global Markets 
UC Global Equity Fund


Specialty Stock
UC Real Estate Fund
UC Social Equity Fund


BROKERAGE WINDOW - $2.3 billion
Fidelity BROKERAGELINK® 56
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Core Funds Assets


CORE FUNDS - $16.6 Billion
Bond and Stock Inves tments


Bond Investments - $4,848
Short-Term
UC Savings Fund - $3,342


Intermediate-Term
UC Bond Fund - $1,070


Inflation-Protected
UC Short Term TIPS Fund - $134
UC TIPS Fund - $302


Domestic Stock - $9,311
Large Cap
UC Growth Company Fund - $2,214


Small Cap
UC Domestic Small Cap Equity Fund - $553


Broad Cap
UC Domestic Equity Index Fund - $6,544


Foreign/Global Stock - $1,360
Developed Markets
UC International Equity Index Fund - $977
UC Diversified International Fund - $169


Emerging Markets
UC Emerging Markets Equity Fund - $214 


Specialty Stock - $982
UC Real Estate Fund - $256
UC Social Equity Fund - $706
UC Global Equity ex Fossil Fuel Fund – 20
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Target Date Funds (Pathway) Performance
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Three-year performance


Net of fee returns (%)


Pathway  
Income


Pathway
2020


Pathway 
2025


Pathway 
2030


Pathway
2035


Pathway 
2040


Pathway
2045


Pathway 
2050


Pathway 
2055


Pathway 
2060


Pathway 
2065


Fund Return 2.45 3.10 2.99 3.02 3.45 3.90 4.45 4.64 4.64 4.64 4.64


Policy Benchmark Return 2.65 3.23 2.97 3.01 3.48 3.93 4.47 4.66 4.66 4.66 4.66


Value  Added -0.20 -0.13 0.02 0.01 0.03 -0.03 -0.02 -0.02 -0.02 -0.02 -0.02


Ten-year performance


Net of fee returns (%) 


Pathway  
Income


Pathway
2020


Pathway 
2025


Pathway 
2030


Pathway
2035


Pathway 
2040


Pathway
2045


Pathway 
2050


Pathway 
2055


Pathway 
2060


Pathway 
2065


Fund Return 3.46 4.68 5.09 5.47 5.80 6.12 6.44 6.68 6.80 6.85 n/a


Policy Benchmark Return 3.45 4.67 5.06 5.44 5.80 6.12 6.44 6.69 6.79 6.84 n/a


Value  Added 0.01 0.01 0.03 0.03 0.00 0.00 0.00 -0.01 0.01 0.01 n/a
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Core Funds Performance – Equities 
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Annualized Total Return (%) 
US Large Equity Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Domestic Equity Index Fund $6,544 20.09% -3.79 20.38 9.25 9.19 11.37
Russell 3000 ex Fossil Fuels ex Tobacco -3.84 20.23 9.16 9.06 11.25
Value Added 0.05 0.15 0.09 0.13 0.12


UC Social Index Fund $706 2.17% -3.49 22.52 8.31 10.10 12.32
FTSE4Good US Select Index -3.49 22.58 8.32 10.10 12.39
Value Added 0.00 -0.06 -0.01 0.00 -0.07
US Small/Mid Cap Equity
UC Domestic Small Cap Index Fund $553 1.70% -5.84 8.58 7.10 2.53 6.92
Russell 2000 ex Fossil Fuels ex Tobacco -5.94 8.20 6.84 2.22 6.74
Value Added 0.10 0.38 0.26 0.31 0.18
Global/World ex-US Equity
UC International Equity Index Fund $977 3.00% -4.77 22.70 5.16 3.22 3.89
MSCI World ex-US IMI ex Fossil Fuels ex Tobacco -4.94 22.31 5.07 2.93 3.61
Value Added 0.17 0.39 0.09 0.29 0.28
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Core Funds Performance – Equities 


60


Annualized Total Return (%) 


Growth Large Equity Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Growth Company Fund $2,214 6.80% -3.87 31.89 6.64 14.44 16.53
Russell 3000 Growth -3.34 26.63 7.54 11.70 13.94
Value Added -0.53 5.26 -0.90 2.74 2.59
World ex-US Equity
UC Diversified Intl. Fund $169 0.52% -6.10 22.70 1.26 4.42 4.98
MSCI EAFE -4.11 25.65 5.75 3.24 3.90
Value Added -1.99 -2.95 -4.49 1.18 1.08


UC Emerging Markets Fund $214 0.66% -2.61 12.59 -0.93 0.29 1.92
MSCI Emerging Markets IMI ex Fossil Fuels ex Tobacco -2.58 12.85 -1.33 0.80 2.20
Value Added -0.03 -0.26 0.40 -0.51 -0.28
Global Equity
UC Global Equity Fund $20 0.06% -3.95 20.40 - - -
MSCI ACWI IMI ex Fossil Fuels ex Tobacco -4.03 19.81 - - -
Value Added 0.08 0.59 - - -
Real Estate
UC Real Estate Fund $256 0.79% -7.02 3.19 5.76 2.95 5.78
MSCI US REIT -7.02 3.18 5.70 2.82 5.76
Value Added 0.00 0.01 0.06 0.13 0.02
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Core Funds Performance – Fixed Income 
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Annualized Total Return (%) 
Capital Preservation Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Savings Fund $3,342 10.26% 0.19 0.72 0.65 1.02 1.13
Two-Year U.S. Treasury Notes Income Return 1.21 4.48 2.10 1.91 1.45
Value Added -1.02 -3.76 -1.45 -0.89 -0.32
Inflation Sensitive
UC Short Term TIPS Fund $134 0.41% 0.88 3.47 2.49 2.83 -
Barclays 1-3 Year U.S. TIPS Index 0.85 3.38 2.38 2.74 -
Value Added 0.03 0.09 0.11 0.09


UC TIPS Fund $302 0.93% -2.57 1.47 -1.88 2.14 1.92
Barclays US TIPS Index -2.60 1.25 -1.98 2.12 1.74
Value Added 0.03 0.22 0.10 0.02 0.18
Diversified Fixed Income
UC Bond Fund $1,070 3.28% -3.23 0.53 -5.20 0.04 1.24
Bloomberg MSCI US Aggregate ex Fossil Fuels ex Tobacco -3.23 0.59 -5.22 0.09 1.12
Value Added 0.00 -0.06 0.02 -0.05 0.12
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Plan Highlights
Key plan observations and 1 -year growth:
• Tota l asse ts : $32.6 billion (+$3.9 billion) 
• Asse ts  in Targe t Date  Fund: $13.7 billion (+$2.0 billion) 
• Asse ts  in UC Savings : $3.3 billion (-$0.5 billion)  


Performance review
• Targe t Date  Fund Pa thway vintages  track the  benchmark for the  3 and 10-year time  horizon
• UC Growth Company, UC Divers ified Inte rna tiona l and Savings  Funds  outperformed over the  long te rm 
• Index Funds  tracked the ir benchmark tightly


Product enhancements over the next fiscal year
• Add TIAA Guaranteed Funding Agreement to Pa thway Targe t Date  Fund by 11/30/23
• Add UC Short Dura tion Bond Fund to the  line -up by 6/30/24
• Add Blue  and Gold Pool (BGP) to the  line -up by 6/30/24
• Add Certificate of Depos its  (CDs) to the  Brokerage  Window by 6/30/24


Recently completed projects
• Roth 403(b) and Roth DCP fea tures  implemented 8/1/23
• Deferred Life time  Income 3rd annua l purchase  window opened 9/1/23 to 9/26/23, with tota l purchases  surpass ing $10 million
• 10% increase  in equity a lloca tion of Pa thway implemented in 4 quarte rly tranches  comple ted on 6/30/23
• Launched UC Globa l Equity ex Foss il Fue l Fund, asse ts  a t $20 million as  of 9/30/23
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Proposed changes to fund lineup
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• Launch UC Short Duration Fund 
• Benchmarked against the UCRP core benchmark;1-5-year Gov / Credit Index
• Hire SSGA to manage separate account at 1 basis point 
• Launch fund by using current BGP separate account


• Broaden Brokerage Window to allow brokered Certificate of Deposits (CDs)
• Regulatory reasons only allow us to offer them in the 457(b) and DCP plans, not the 403(b)


• Launch UC Blue and Gold Fund
• Mirrors the Blue and Gold Pool (BGP) we offer to our campuses
• Will leverage existing structure of separate accounts 
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Implemented Deferred Lifetime Income


• $10+ million in total QLACs written


• 3rd election window was open September 2023


• Held live webinar


• Sent educational brochure to over 18,000 participants


• Created and launched custom educational web module and calculator


• Created and launched custom election site
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Pathway Glidepath: added $1 billion in equities over the last year
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Meeting of December 1, 2023 


 
 AGENDA ITEM A 
 
UCRP – Annual Actuarial Valuation Report as of July 1, 2023 
 
John Monroe, Manager of Actuarial Services, and Actuaries Paul Angelo and Emily Klare from 
Segal, will summarize the results of the UCRP annual actuarial valuation report as of July 1, 2023. 
 
Attached for your reference is a presentation that summarizes the UCRP valuation results.  The 
Regents information item on the actuarial valuation for UCRP (and the PERS Plus 5 Plan), which 
was presented to the Regents’ Finance and Capital Strategies Committee on November 15, 2023, 
may be accessed from the following link:  
 
https://regents.universityofcalifornia.edu/regmeet/nov23/f10.pdf 
 
Alternatively, the annual actuarial valuation report can be accessed directly from the following 
link: 
 
https://regents.universityofcalifornia.edu/regmeet/nov23/f10attach1.pdf  
https://regents.universityofcalifornia.edu/regmeet/nov23/f10attach2.pdf  
 
Attachment 
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• Approximately 9.5% market value return for 2022/23
– Actuarial value return of 6.1% due to five-year smoothing 


of gains/losses
– Market value of $88.2 billion is less than actuarial value 


by $1.8 billion


• Changes in key valuation results (on AVA basis):
– Decrease in funded ratio (83.5% to 81.8%) 
– Increase in UAAL ($17.0 to $20.0 billion)
– Total funding policy contribution rate is essentially 


unchanged at 32.88% of pay


Highlights of 2023 Actuarial Valuation
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• Increase in UAAL and decrease in funded ratio primarily due to:
– Actuarial experience losses 


• Including actual salary increases and 2023 annuitant COLA greater 
than assumed plus investment loss after smoothing


– Actual contributions less than expected under funding policy
– Assumption changes adopted by Regents in July 2023


• $500 million STIP to UCRP transfer during 2022/23 is reflected in 
valuation results
– $500 million STIP transfer for 2023/24 was made in July 2024
– Total approved contributions are projected to fall short of the 


total funding policy contribution by about $1.1 billion in 2023/24
– Annual shortfall projected to increase to nearly $1.8 billion in 


ten years
– During the 10-year projection period, approved contributions do 


not meet the Normal Cost plus interest on UAAL


Highlights of 2023 Actuarial Valuation
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UCRP Demographics


2023 2022
Active Members 141,416 134,900
• Average Age 44.8 44.9
• Average Service 9.3 9.5
• Average Compensation $118,052 $112,521


2023 2022
Retired Members 
(in Pay Status) 87,282 85,466


• Average Age 73.2 72.8
• Average Annual Benefit $51,120 $49,140


2023 2022
Terminated Vested Members 39,149 38,119


ACTIVE MEMBERS


RETIRED MEMBERS


127,927 134,953 131,098 134,900 141,416
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UCRP Investment Rates of Return
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Campus and Medical Centers Only
95%
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UCRP Historical Funded Status







07/01/2023 07/01/2022
Market Value of Assets (MVA) $88.2 $81.4


Actuarial Value of Assets (AVA) $90.0 $85.7


Actuarial Accrued Liability (AAL) $110.1 $102.7


Unfunded AAL – AVA Basis (AAL less AVA) $20.0 $17.0


Unfunded AAL – MVA Basis (AAL less MVA) $21.9 $21.4


Funded Percentage (AVA Basis) 81.8% 83.5%


Funded Percentage (MVA Basis) 80.1% 79.2%


Normal Cost (beginning of year) $3.1 $2.8


Normal Cost (% of pay, middle of year) 20.04% 20.69%


Funding Policy Contributions (% of pay)* 32.88% 32.87%
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* Campus and Medical Centers Segment only
Dollars shown in billions


UCRP Valuation Results







Future Expectations


• Current schedule of approved contribution rates:


• Various projections prepared by Segal are included in 
Appendix A of the valuation report
– Compares Approved and Total Funding Policy 


Contributions
– Shows how current shortfall increases future Funding 


Policy Contributions
• Projected funded status


– Funded ratio and UAAL
– Assumes only Approved Contributions are made
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2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30
UCRP Employer 


Contribution Rate 14.0% 15.0% 15.5% 16.0% 16.5% 17.0% 17.0%
Savings Choice 


UAAL Surcharge Rate 6.0% 7.0% 7.5% 8.0% 8.5% 9.0% 9.0%







Baseline Scenario


• The following slide shows baseline projection from the 
July 1, 2023 Valuation
– Reflects demographic and economic experience through 


July 1, 2023
• Including market value return during 2022/23 of about +9.5%


– Includes new assumptions adopted at July 2023 Regents 
– Reflects current schedule of approved contributions


• The red bars represent the shortfall between approved 
contributions and the Total Funding Policy Contribution


• The dotted line shows the Modified ADC (Normal Cost plus 
interest on UAAL) 
– If actual contributions are less than the Modified ADC, the 


UAAL will continue to increase
– During the 10-year projection period, approved 


contributions do not meet the Modified ADC
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Projected UCRP Contribution Amounts: Baseline
6.75% Market Return Per Year Beginning July 1, 2023
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Dollars shown in millions; Shortfalls are shown in future dollars
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Projected UCRP Funded Status: Baseline
6.75% Market Return Per Year Beginning July 1, 2023
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Dollars shown in billions


0%


20%


40%


60%


80%


100%


120%


$0


$5


$10


$15


$20


$25


$30


UAAL Funded Ratio







Assumptions / Methods Used in Projections


• Unless otherwise noted, projections are based on July 1, 2023 
actuarial valuation results. 
– Includes participant data, actuarial assumptions, methods and 


models on which that valuation was based.
• The actuarial assumptions adopted at the July 2023 Regents 


meeting have been reflected effective July 1, 2023
• Some of the important assumptions used in the projections:


– Includes campus and medical center segment only
– Assumes a market value return of 6.75% per year beginning 


July 1, 2023 
– Reflects transfers from STIP of $500 million for 2023/24
– Current contribution rates are shown below:
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2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30
UCRP Employer 


Contribution Rate 14.0% 15.0% 15.5% 16.0% 16.5% 17.0% 17.0%


Savings Choice 
UAAL Surcharge Rate 6.0% 7.0% 7.5% 8.0% 8.5% 9.0% 9.0%







Assumptions / Methods Used in Projections


– Total employer and member contribution rates may exceed the 
Total Funding Policy Contribution rate for any year that the 
funded ratio is less than 100% 


– Employer contribution rate can be no less than the member 
contribution rate


– Demographics for future new entrants are assumed to be the 
same as those for members hired during the two years prior to 
July 1, 2023


– Reflects choice of UCRP 2016 Tier or Savings Choice for new 
hires after July 1, 2023, except for new hires under CNA, 
AFSCME and UPTE who enter the Modified 2013 Tier. 
• Assumes election rate of 35% Savings Choice (65% UCRP 2016 Tier)
• Cost of choice of 0.6% of payroll for all new hires added to normal cost


– Assumes total (UCRP and Savings Choice) active member 
population growth of 0.7% per year
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Other Information


• The projections included herein were made using generally 
accepted actuarial practices


• Projections, by their nature, are not a guarantee of future results. 
The modeling projections are intended to serve as illustrations of 
future financial outcomes that are based on the information 
available to us at the time the modeling is undertaken and 
completed, and the agreed-upon assumptions and methodologies 
described herein. Emerging results may differ significantly if the 
actual experience proves to be different from these assumptions or 
if alternative methodologies are used. Actual experience may differ 
due to such variables as demographic experience, the economy, 
stock market performance and the regulatory environment.


• All calculations were completed under the supervision of Eva Yum, 
FSA, MAAA, Enrolled Actuary who is a member of the American 
Academy of Actuaries and meets the Qualification Standards of 
the American Academy of Actuaries to render the actuarial opinion 
herein.
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University of California 
Retirement Plan


Update Regarding Proposal to 
Authorize Changes to University
Contribution Rates and Make 
Transfers from STIP


UCRS Advisory Board
December 1, 2023







Regents raised two key concerns at July meeting:
• Sufficiency of contributions to UCRP


• Requested modeling of various scenarios to illustrate 
the impact of increased contributions


• Pension contribution equity
• Members should pay 50% of normal cost
• 1976 Tier members should pay more due to 


20-year contribution “holiday”
As requested by Regents, additional scenarios were 
modeled that add increases in member rates with one 
that also accelerates the increase in employer rate


Background on Regents’ Request
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The President’s Recommendation is as follows:
• Increase UCRP employer contribution rate from 14% 


to 18% by 0.5% per year over 8 years
• Approve 5 years of transfers from Short Term 


Investment Pool (STIP)


Projected to achieve 100% funding of UCRP within 
25 years 


Does not require increases in member contributions
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President’s Recommendation on 
UCRP Contributions







Current schedule of contribution rates and STIP:


*UAAL Surcharge is an employer contribution to UCRP 
• Made on payroll for members in Savings Choice 
• Helps pay down UCRP’s Unfunded Actuarial Accrued 


Liability (UAAL)


Sufficiency of Contributions to UCRP


2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30
UCRP Employer 
Contribution Rate 14% 15% 15.5% 16% 16.5% 17% 17%


Savings Choice 
UAAL Surcharge Rate* 6% 7% 7.5% 8% 8.5% 9% 9%


STIP Transfer $500 
million
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Cash investment pool available to Campuses
• Maximize returns on their short-term cash balances by 


investing in larger pool
• Balance as of June 30, 2023 is ~$4.1 billion
Transfers from STIP to UCRP
• Cumulative transfers of ~$7 billion have increased 


funded ratio by ~12% and reduced UAAL by ~$12 billion
• Immediate impact on improving UAAL and funded status
• Repaid via campus assessments as % of payroll
• Transfers earn potentially higher returns in UCRP 


compared to lower interest rate on STIP repayment


Short Term Investment Pool
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Current member contribution rates shown by tier
• Shows normal cost and portion paid by members


• Normal cost: long-term annual ongoing cost allocated 
over career of member to fund their UCRP benefits


• Both UC and members contribute towards normal cost


Pension Contribution Equity


Tier
Member 


Contribution Rate 
(% of Payroll)


Total 
Normal Cost


 (% of Payroll)


% of Normal Cost 
Contributed 
by Members


1976 Tier 8% 21.1% 38%
2013 Tier 7% 18.6% 38%


Modified 2013 Tier 9% 20.3% 44%
2016 Tier 7% 17.9% 39%


Safety 9% 29.1% 31%
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Projected UCRP Contribution Amounts: Baseline
Based on July 1, 2023 Actuarial Valuation
6.75% Market Return Per Year Beginning July 1, 2023
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Dollars shown in millions
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All scenarios based on July 1, 2023 valuation
• Assumes 6.75% market return per year
• Employer rate increases effective July 1, 2024
• Member rate increases effective July 1, 2025


Scenarios Modeled


Scenario
President’s 


Recommendation
Employer Contribution Rate to 18% over 8 Years 
  & 5 Years of STIP


Requested Scenario #1 Employer Contribution Rate to 18% over 8 Years 
 & 5 Years of STIP plus Member 1% Increase


Requested Scenario #2 Employer Contribution Rate to 18% over 4 Years 
 & 5 Years of STIP plus Member 50% of NC
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Scenarios Modeled: Recommendation


Increase employer contribution rate from 14% to 
18% by 0.5% per year over 8 years:


Five years of STIP transfers ($ in millions):


No changes to member contribution rate


2023-24 2024-25 2025-26 2026-27 2027-28 2028-29 2029-30 2030-31 2031-32
14% 14.5% 15% 15.5% 16% 16.5% 17% 17.5% 18%


2024-25 2025-26 2026-27 2027-28 2028-29
$800 $700 $550 $550 $400
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Projected UCRP Contribution Amounts: President’s Recommendation
Employer Rate of 18% with Eight Year Phase-in & Five Years of STIP


Dollars shown in millions
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Projected UCRP Unfunded Actuarial 
Accrued Liability


Dollars shown in billions
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Projected UCRP Funded Ratio
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Attainment of Key Funding Metrics
Scenario


Year to Reach Funded Ratio Reduction 
in Years to 


100%95% 100%


Baseline Employer Contribution Rate to 17% over 5 Years 
(Baseline) 2051 2056 N/A


President’s 
Recommendation


Employer Contribution Rate to 18% over 8 Years 
& 5 Years of STIP 2043 2048 8


Requested 
Scenario #1


Employer Contribution Rate to 18% over 8 Years 
& 5 Years of STIP plus Member 1% Increase 2041 2045 11


Requested 
Scenario #2


Employer Contribution Rate to 18% over 4 Years 
& 5 Years of STIP plus Member 50% of NC 2038 2042 14


Scenario
Year Contributions Reach Reduction 


in Years to 
TFPCModified ADC TFPC


Baseline Employer Contribution Rate to 17% over 5 Years 
(Baseline) 2037 2050 N/A


President’s 
Recommendation


Employer Contribution Rate to 18% over 8 Years 
& 5 Years of STIP 2031 2043 7


Requested 
Scenario #1


Employer Contribution Rate to 18% over 8 Years 
& 5 Years of STIP plus Member 1% Increase 2030 2041 9


Requested 
Scenario #2


Employer Contribution Rate to 18% over 4 Years 
& 5 Years of STIP plus Member 50% of NC 2024 2038 12
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Unless otherwise noted, the projections were made using generally 
accepted actuarial practices and are based on July 1, 2023 actuarial 
valuation results. This includes the participant data, actuarial 
assumptions, methods and models on which that valuation was based.


The actuarial assumptions adopted at the July 2023 Regents meeting 
have been reflected effective July 1, 2023


Some of the important assumptions used in the projections:


• Projections include the campus and medical center segment only.


• Assumes market return of 6.75% per year beginning July 1, 2023. 


• Transfer from STIP of $500 million for 2023/24 is reflected.


• Current schedule of UCRP employer and Savings Choice UAAL 
Surcharge rates as shown herein.


Assumptions / Methods Used in 
Projections
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• President’s Recommendation and Requested Scenarios #1 and #2 
reflect the contribution rate schedules described herein.


• Employer contribution rate changes modeled effective July 1, 2024
• Employee contribution rate changes modeled effective July 1, 2025
• Under Requested Scenario #2, the 50% of NC includes administrative 


expense component of the NC and employee rate is assumed to change 
each year with the change in NC


• Savings Choice UAAL surcharge rate modeled as employer contribution 
rate less 8%


• Total of UCRP employer and member contribution rates could be 
greater than the projected Total Funding Policy Contribution rate for 
any year that the funded ratio is less than 100%. 


• UCRP employer contribution rate can be no less than the member 
contribution rate.


Assumptions / Methods Used in 
Projections


15







• Demographics for future new entrants are assumed to be the same as 
those for members hired during the two years prior to July 1, 2023.


• Reflects choice of UCRP 2016 Tier or Savings Choice for all new hires 
on or after July 1, 2023, with the exception of new hires under CNA, 
AFSCME and UPTE who enter the Modified 2013 Tier. 


• All scenarios assume an election rate of 35% Savings Choice and 65% 
Pension Choice for new hires on or after July 1, 2023. 


• Cost of choice of 0.6% of payroll added to UCRP’s Normal Cost for new 
hires in all Scenarios.


• Assumes total (UCRP and Savings Choice) active member population 
growth of 0.7% per year.


Assumptions / Methods Used in 
Projections
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Projections, by their nature, are not a guarantee of future results. The 
modeling projections are intended to serve as illustrations of future 
financial outcomes that are based on the information available to us at 
the time the modeling is undertaken and completed, and the agreed-
upon assumptions and methodologies described herein. Emerging 
results may differ significantly if the actual experience proves to be 
different from these assumptions or if alternative methodologies are 
used. Actual experience may differ due to such variables as demographic 
experience, the economy, stock market performance and the regulatory 
environment.


All calculations were completed under the supervision of Eva Yum, FSA, 
MAAA, Enrolled Actuary who is a member of the American Academy of 
Actuaries and meets the Qualification Standards of the American 
Academy of Actuaries to render the actuarial opinion herein.


Other Information
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Meeting of December 1, 2023 


 
 AGENDA ITEM B 
 
 
UCRP – Proposal to Increase UC Contributions and Authorize STIP Transfers - Update 
 
Manager John Monroe a will discuss the Regents item concerning alternatives for potentially increasing 
UCRP contribution rates and the action taken by the Regents at their meeting on November 15, 2023.  
 
The video of the Regents Finance and Capital Strategies Committee’s discussion on this item can be accessed 
by clicking on the link below.  
 
https://regents.universityofcalifornia.edu/meetings/videos/nov2023/nov2023.html#fin 
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University of California 
 


UCRS Advisory Board 



https://regents.universityofcalifornia.edu/meetings/videos/nov2023/nov2023.html#fin






Q3 2023 REPORT


The University of California
Retirement Savings Program Operations and Education


Vendor Relations Management
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3Q2023 Vendor Relations Management Highlights


Overall 
 355,114 unique participants in RSP with 51.5% of total eligible making voluntary 


contributions
 62% of career employees (49% of age 40+) on track to replace 80% of pay from UC sources 
 Roth 403(b) and 457(b) options added in August 2023
Operations and Administration
 Fidelity met all vendor performance standards.
 Over 35,0000 calls to member services center in quarter
 65% of active participants visited netbenefits.com in past 12 months with 42% accessing on 


mobile device.  
Communications & Education
 Delivered second webinar of new Confident Retiree webinar series: Cybersecurity Essentials
 Roth announcements and webinars
 Implemented communications campaign and election site for third annual QLAC purchase 


window 
 Developing newly designed myUCretirement.com portal site







Executive Summary
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Q3 2023


*Assumes UC employment until age 65
706485.24.0. For plan sponsor and investment professional use only.


Retirement 
Savings 
Program


Engagement and 
GuidanceParticipation and Savings


62.4%
Projected* to have 80% 
income replacement from 
the UCRP and RSP sources  


49.1%
Age 40+ achieving 80% 
income replacement


156.7K
Portal Users


25,930
Workshop and guidance 


interactions


238.7K
NetBenefits Users


51.5%
Percent of Active


Participants Contributing


10.9%
Average savings amount for 
participants with % deferral


$1,914
Average savings amount for 
participants with $ deferral


Plan Statistics and 
Transactions


$32.6B
Total Plan Assets


355,114
Unique Participants


Retirement 
Readiness







Plan Summary


*Excludes Forfeiture and Alternate Payee Accounts
Fidelity record kept data as of 09/30/2023 
706485.24.0. For plan sponsor and investment professional use only.4


Plan asset & participant trend


Total Plan Assets ($M) As of Q3 2023


Unique Participants As of Q3 2023


$5,770.0


$22,195.0


$4,608.0


DCP 403(b) 457(b)


Total Plan Assets ($M) 


297,628


164,339


49,378


DCP 403(b) 457(b)


Total Participants


Active
Terminated  / 


Inactive


Total Assets* $M $17,882M $12,804M


Average Assets $K $108.7K $95.8K


Active
Terminated  / 


Inactive


Unique Participants 164,474 133,682


Average Age 44 52


$32,573M


355,114


Retirement 
Savings 
Program







Active Career Participants Contributing
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As of Q3 2023


of active career participants are 
contributing


20-29 30-39 40-49 50-59 60-69 70+ Total
Contrbuting 4,202 20,191 25,882 22,214 10,476 1,509 84,474
Actives 17,760 46,125 45,416 34,966 16,995 2,918 164,180
% Rate 24% 44% 57% 64% 62% 52% 52%


24%


44%
57%


64% 62%
52% 52%


0%
10%
20%
30%
40%
50%
60%
70%


20,000
40,000
60,000
80,000


100,000
120,000
140,000
160,000
180,000


Active Career Participants Contributing
By Employee Age (Years)


51.5%


Fidelity record kept data as of 09/30/2023 for active career participants with a current deferral or with a contribution in the prior 12 months.
706485.24.0. For plan sponsor and investment professional use only.


Retirement 
Savings 
Program


Plan Current Prior Year


DCP 7.2% 7.2%


403(b) 47.7% 51.6%


457(b) 16.9% 17.8%







Employee Participation
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New Enrollments


employees have enrolled in the prior 
twelve months via the below channels


Enrollment Channel Utilized


Easy Enrollment Online Enrollment
Enrollees 4,700 4,768
Avg Election($) 3,476 4,301
Avg Election % 7.7% 7.5%
Rate 50% 50%


50% 50%


0%


10%


20%


30%


40%


50%


60%


1,0 00


2,0 00


3,0 00


4,0 00


5,0 00


6,0 00


9,468


Fidelity enrollment activity from 10/01/2022 to 09/30/2023 for active participants with a balance as of 09/30/2023.  
706485.24.0.  PLAN SPONSOR USE ONLY


Retirement 
Savings 
Program







Retirement Savings Rates - % Deferrals


*Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 09/30/2023 for active career participants with a current deferral %
706485.22.0. For plan sponsor and investment professional use only.7


Q3 2023 by Age Group


Average deferral rate for 
participants in the 403(b), 457(b), 
DC Plans* 


Average Deferral Rate
By Age Group


8.9% 8.9% 10.5%
12.7% 14.4%


21.6%


10.9%


20-29 30-39 40-49 50-59 60-69 70+ Total


10.9%


Age Group


Parts w/ Def Pct 2,777 12,176 13,130 9,202 3,657 329 41,271


% Achieving 10% 35.5% 34% 42.2% 51.6% 57.8% 68.1% 43%


Retirement 
Savings 
Program


Plan Current Prior


403(b) 9.1% 9.1%


457(b) 9.6% 9.7%


10.8%
Prior Quarter







Retirement Savings Rates - $ Deferrals


*Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 09/30/2023 for active career participants with a current deferral $
706485.22.0. For plan sponsor and investment professional use only.8


Q2 2023 by Age Group


Average deferral amount for 
participants in the 403(b), 457(b), 
DC Plans* 


Average Deferral Rate
By Age Group


$1,914


Retirement 
Savings 
Program


$754.4
$1,545.9 $1,740.0 $1,985.2


$2,351.6


$3,455.7


$1,914.5


20-29 30-39 40-49 50-59 60-69 70+ TotalAge Group


Parts w/ Def $ 864 6,441 11,697 12,350 6,403 1,131 38,886


% Achieving $500 30.2% 47.5% 54.9% 60.5% 67.7% 84.4% 57.8%


$1,858
Prior Quarter







Voluntary Contribution Rate
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Actual Contributions Prior 12 Months by Salary Band


Average deferral rate for 
participants in the 403(b), 457(b), 
DC Plans* 


Average Deferral Rate
By Salary Band


5.3% 5.6%
7.4%


10.3%
12.4%


10.7%


<$50k $50-$69k $70-$99k $100-$149k $150k+ Total


10.7%


Salary Band


Eligible Parts 6,595 27,797 32,259 33,718 37,545 137,914


Participant % 30.0% 41.0% 51.6% 60.0% 74.7% 56.8%


Avg $ Amount $2,411 $3,421 $6,164 $12,929 $25,777 $14,443


Retirement 
Savings 
Program


*Excludes mandatory Safe Harbor contributions and includes only participants with salary information provided by Fidelity Workplace Consulting
Fidelity record kept data as of 09/30/2023 for active career participants with voluntary contributions prior 12 months
706485.22.0. For plan sponsor and investment professional use only.


11.4%
Prior Quarter







Workplace Participant Services Call Volumes


Fidelity record kept data as of 06/30/2023 
706485.24.0. For plan sponsor and investment professional use only.
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October 2022 – September 2023


UC Monthly WPS Calls


11,914
10,290 10,895 11,738


10,204
12,368


10,516 10,383 10,136
11,535


12,952
10,609


Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23


Retirement 
Savings 
Program


Q3 ‘23 Call Types % of Total


Withdrawal  - Pre-Approved 13%


Withdrawal - Inquiry 13%


Other 12%


TEM Planning and Advice 11%


TEM Associate- Service 6%







Financial Education Experience


Group Events tracked via manual collection of attendee information
706485.24.0. For plan sponsor and investment professional use only.
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Interactions during Q3 2023


Retirement 
Savings 
Program


25,930
workshop and counseling interactions


2,784 9,205 6,005 7,936
WFC 1:1s Phone Planner 1:1s 27 Webinars Group Events


• 79,053 YTD interactions


• 3Q 2023 decreased     
11% vs. 3Q 2022


2,363


294


92


35


Appointment


Email


Phone


RASC
Referrals


2,866


3,446


2,893


July


August


Setember


1,194
1,168


693
586
542
532


463
414
413


Investing in…


Your UCRS


Make Most of…


Five Money…


Tax Efficient…


SS Basics


Women &…


RIP…


Maximizing SS


2,017


1,554


1,400


1,309


1,283


728


304


UCRS


Adhoc


NEO


Help Desk


Dept…


Choice


PTR
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©2023 FMR LLC | Fidelity Internal Information 


Retirement 
Savings 
Program


Retirement Benefits Portal Experience
myUCretirement.com Q3 2023 Summary
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©2023 FMR LLC | Fidelity Internal Information 


Retirement 
Savings 
Program


Plan Transaction Website Experience
Netbenefits.com Summary Prior 12 Months







Performance Standards
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. 
706485.24.0.  PLAN SPONSOR USE ONLY


Retirement 
Savings 
ProgramQ3 2023







Retirement Readiness Score


*Assumes employment at UC until age 65
706485.22.0. For plan sponsor and investment professional use only.15


Q3 2023 by Age Group


are projected* to have 80% income 
replacement from the UCRP and 
RSP sources


Percent Achieving 80% by RR by Age
By Age Group


62.4%


Retirement 
Savings 
Program


94.0%
84.4%


59.5%
44.2%


31.9%


62.4%


20-29 30-39 40-49 50-59 60+ TotalAge Group


Participants 10,909 34,647 38,267 31,060 14,194 129,077







Retirement Readiness Score


*Assumes employment at UC until age 65 and age at time of hire – early career hires: less than 35, mid career hire 35-49, late career hire 50+ 
706485.22.0. For plan sponsor and investment professional use only.16


Q3 2023 Comparison by years of service


Percent Achieving 80% by RR by age at Hire*
By age at Hire


Retirement 
Savings 
Program


93.9%


35.7%


3.7%


62.4%


Early-Career Mid-Career Late-Career TotalAge Group


Participants 65,836 51,194 12,047 129,077


The impact of UCRP income on retirement readiness scores is significant and can be observed in the 
large differences between early, mid, and late career hires.
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FOR PLAN SPONSOR USE ONLY
Keep in mind that investing involves risk. The value of your investment will fluctuate over time, and you may gain or lose money.


Fidelity does not provide legal or tax advice. The information herein is general in nature and should not be considered legal or tax 
advice. Consult an attorney or tax professional regarding your specific situation.


For "Asset Allocation" purposes, age-appropriate equity allocation is defined as the participant's current age and equity holdings in 
a retirement portfolio compared with an example table containing age-based equity holding percentages based on an equity glide 
path. The Fidelity Equity Glide Path is an example we use for this measure and is a range of equity allocations that may be 
generally appropriate for many investors saving for retirement and planning to retire around ages 65 to 67. It is designed to become 
more conservative as participants approach retirement and beyond. The glide path begins with 90% equity holdings within a 
retirement portfolio at age 25 continuing down to 19% equity holdings 10-19 years after retirement. Equities are defined as domestic 
equity, international equity, company stock, and the equity portion of blended investment options. The indicator for asset allocation 
is determined by being within 10% (+ or -) of the Fidelity Equity Glide Path.  We assume self-directed account balances (if any) are 
allocated 75% to equities, regardless of participant age and so the Asset Allocation Indicator has limited applicability for those 
affected participants. For purposes of this metric, participants enrolled in a managed account or invested greater than or equal to 
80% of their account balance in a single target date fund are considered to have age-appropriate equity allocation and meet the 
asset allocation criteria for OnPlan.


Asset allocation does not ensure a profit or guarantee against loss.
Unless otherwise disclosed to you, any investment recommendation in this document is not meant to be impartial investment advice 
or advice in a fiduciary capacity.  Fidelity and its representatives have a financial interest in any investment alternatives or 
transactions described in this document. Fidelity receives compensation from Fidelity funds and products, certain third-party funds 
and products, and certain investment services. Fidelity may also receive compensation for services that are necessary to effect or 
execute transactions with respect to investment alternatives (such as trading commissions). The compensation that is received, 
either directly or indirectly, by Fidelity may vary based on such funds, products and services, which can create a conflict of interest 
for Fidelity and its representatives.
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