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AGENDA 
AGENDA 


UNIVERSITY OF CALIFORNIA RETIREMENT SYSTEM  
ADVISORY BOARD MEETING 


DECEMBER 6, 2024 
OFFICE OF THE PRESIDENT 
1111 FRANKLIN ST, LOBBY 1 


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


for Fiscal Year 2023-2024 
 


B. Retirement Savings Program – Operations and Education Report 
 
C. UCRS – Retirement Choice Program & Second Choice Window – Update 


 
D. UCRS – Lump Sum Cashout Survey 
 
E. UCRS – Retirement Administration Service Center (RASC), Redwood Retirement 


Administration Recordkeeping System and UCRAYS – Update 
 
F. UCRP – Dignity Health Hospital – Reciprocal Vesting Credit 
 
G. UCRP – Annual Actuarial Valuation Report as of July 1, 2024 


  
 
 


University of California 
 


UCRS Advisory Board 
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UCRS Advisory Board Budget Update


Caín Díaz, Associate Vice President, Budget Analysis and Planning


December 6, 2024
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State Budget Deficit and Proposed Reduction for the University


Actual Projected Projected Projected
2024-25 2025-26 2026-27 2027-28


Ongoing State Funding
2024-25 Compact 227.8$       227.8$      
2025-26 Compact deferred 240.8$      240.8$      
2026-27 Compact deferred 240.8$      240.8$      


NR Swap (2024-25) 31.0$         31.0$         
NR Swap (2025-26) deferred 31.0$         31.0$         
NR Swap (2026-27) deferred 31.0$         31.0$         


UCM Medical Education Bldg. 14.5$         14.5$         
Proposition 56 True-up (13.5)$       (13.5)$       
2024-25 Cut / Restoration (125.0)$     125.0$      -$           
7.95% Cut in 2025-26 -$           (396.0)$     (396.0)$     


Total New Ongoing Funding 134.8$       (271.0)$     271.8$      271.8$      407.4$      


Total One-time Funding 2.4$           1.3$           271.8$      271.8$      547.3$      


Total New Ongoing + One-time 137.2$       (269.7)$     543.6$      543.6$      954.7$      


Total
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Elements of the 2025-26 Budget Plan


• Expenditure Components
• Sustaining Core Operations
• Enrollment Growth
• Student Financial Aid
• Additional High-Priority Investments


• Revenue and Cost-Saving Components
• Alternative Revenue Sources
• State General Funds
• Tuition and Fees


• One-time Funding Request for Capital Projects







4


Proposed Changes in Expenditures


• Sustaining Core Operations
• $170 million to hire/retain policy-covered 


faculty and staff
• Contractually committed compensation: 


$51.2 million
• $36.9 million for represented academics
• $14.3 million for represented staff


• UCRP employer contribution increase to 15%
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Proposed Changes in Expenditures


• Enrollment Growth
• Growth of 2,044 Undergraduate FTE and 625 


grad


• Student Financial Aid
• Over $100 million of new resources for student 


financial aid
• With planned expansion of the State’s Middle 


Class Scholarship, UC would offer aid to 
provide debt-free pathway to over 41,000 
incoming CA resident undergraduates in 25-26


• Additional High-Priority Investments
• DDS-ASPIRE, PRIME-Rx, DVM-SERVE
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Proposed Changes in Revenues / Available Resources


• Alternative Revenue Sources
• Procurement savings
• Asset management
• Continued growth of nonresidents at campuses 


below the 18% cap


• State General Funds
• 5% increase consistent with multi-year 


compact
• Funding to replace 902 nonresidents and 


provide financial aid
• DDS-ASPIRE, PRIME-Rx, DVM-SERVE
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Proposed Changes in Revenues / Available Resources


• Tuition and Fees (for Campus Operations)
• Increases consistent with approved Tuition 


Stability Plan on Tuition and the Student 
Services Fee


• Proposed increase to undergraduate NRST


• Tuition and Fees (for Student Financial Aid)
• Additional funding for financial aid from 


return-to-aid
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Additional Cost Savings / Revenues Required


• Without $271 million reduction in State 
support:
• Increase in expenditures of $512.5 


million
• Increase in revenues of $554.5 million


• With $271 million reduction in State 
support:
• Increase in expenditures of $508 million 


(no increase for Additional High-Priority 
Investments)


• Reduced revenues of $3.4 million (i.e., 
$554.5M - $280.1M - $271M)


• Gap of $504.7 million







9


One-time State Support for Capital Projects


• University request for $1.36 billion:
• Improve energy efficiency
• Support enrollment growth
• Address other capital needs


• Minimal funding received in support of prior requests included as part of the 2023-24 and 
2024-25 University budget proposals
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Questions & Discussion
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CENTENNIAL
PERFORMANCE


UC WORKING CAPITALUC RETIREMENTUC ENDOWMENT


TOTAL RETURNPENSIONGENERAL ENDOWMENT POOL


16 Years65 Years93 Years
SHORT-TERM INVESTMENT POOLRETIREMENT SAVINGSBLUE AND GOLD ENDOWMENT POOL


50 Years58 Years6 Years
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PENSION
Investing for 65 years


A plan that invests across
a broad range of asset
types to provide retirement
income security for all our 
members.
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UC INVESTMENTS ASSETS
$187 Billion in Six Products as of September 30, 2024 
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Pension
10 Years
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* Allocation below average because we are redeeming the asset class. 
** Real Estate includes our large transaction in 2023. 
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Endowment


Benchmark
Active Managers # of funds Weight
Global Generalist 1 3.2%


USA 5 4.8%


Developed Non-USA 1 0.1%


Emerging Markets 2 1.4%


9 9.5%


Index Exposure Strategy Weight
MSCI ACWI IMI Tobacco and Fossil Fuel Free Global Index 84.5%


S&P 500 Tobacco and Fossil Fuel Free US Index 5.8%


Pension
Benchmark
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September 2024June 2023June 2022
US PoliticsArtificial IntelligenceMarket Volatility / Liquidity


War / Russia / UkraineInflationWar / Russia / Ukraine


Middle East WarInterest Rates / FedInterest Rates / Fed


Artificial IntelligenceEconomic SlowdownInflation / Energy Prices


Climate ChangeUS PoliticsRecession
DemographicsChina / Geopolitics / USSupply Chain Disruption
China / Geopolitics / USExtreme Effects of Climate ChangeDeglobalization
DeglobalizationWar / Russia / UkraineTechnology / Valuations


China / Geopolitics / US


COVID


Climate Change / ESG
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U C  I N V E S T M E N T S


Retirement Savings


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


• Established in 1967


• Over 352,600 participants


• 3 Plans: 403(b), 457(b), DC Plan


• Largest 403(b) plan in the US


• Target Date Fund (Pathway) default since 2014


• $17.7 billion in Target Date Funds


UC Retirement Savings Program
2nd largest public Defined Contribution plan in the United States (USA)
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RETIREMENT SAVINGS ASSETS 2013 – 2024


8 YEAR EVOLUTION


2024


Added UC Blue and Gold 


Added UC Short Duration Bond Fund


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 48


UC Retirement Savings
$41.3 Billion in Assets as of September 30, 2024
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UC Pathway Fund 2055
UC Pathway Fund 2060


UC Pathway Fund 2065


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


UC Pathway Fund 2050


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


UC Pathway Fund 2030


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
UC Blue and Gold Fund


Domestic Stock
Large Cap
UC Growth Company Fund


Small Cap
UC Domestic Small Cap Equity Fund


Broad Cap
UC Domestic Equity Index Fund


Bond Investments
Shorter-Term
UC Savings Fund
UC Short Duration Bond Fund


Intermediate-Term
UC Bond Fund


Inflation-Protected
UC Short Term TIPS Fund
UC TIPS Fund
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Foreign/Global Stock - $1,704
Developed Markets
UC International Equity Index Fund - $1,194
UC Diversified International Fund - $211


Emerging Markets
UC Emerging Markets Equity Fund - $257 


Global Markets 
UC Global Equity Fund - 42


Specialty Stock - $1,337
UC Real Estate Fund - $321
UC Social Equity Fund - $1,008
UC Blue and Gold Fund - $8


Domestic Stock - $12,788
Large Cap
UC Growth Company Fund - $3,450


Small Cap
UC Domestic Small Cap Equity Fund - $698


Broad Cap
UC Domestic Equity Index Fund - 8,640


Bond Investments - $4,665
Shorter-Term
UC Savings Fund - $3,010
UC Short Duration Bond Fund - $14


Intermediate-Term
UC Bond Fund - $1,177


Inflation-Protected
UC Short Term TIPS Fund - $163
UC TIPS Fund - $301
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Fiscal YTD Annualized Total Return (%) 


US Large Equity Market Value ($M) Weight (%) 3 Months One Year Three Year Five Year Ten Year


UC Domestic Equity Index Fund $8,640 20.9% 3.5 23.8 8.3 14.4 12.4


Russell 3000 ex Fossil Fuels ex Tobacco 3.5 23.7 8.2 14.3 12.2


Value Added (0.0) 0.1 0.1 0.1 0.1


UC Social Index Fund $1,008 2.4% 4.9 26.3 9.0 15.4 13.5


FTSE4Good US Select Index 4.9 26.3 9.0 15.4 13.5


Value Added 0.0 0.0 0.0 0.0 (0.1)


US Small/ Mid Cap Equity


UC Domestic Small Cap Index Fund $698 1.7% (3.1) 10.3 (2.4) 7.3 7.0


Russell 2000 ex Fossil Fuels ex Tobacco (3.2) 9.9 (2.6) 6.9 6.8


Value Added 0.1 0.4 0.3 0.3 0.2


Global/ World ex-US Equity


UC International Equity Index Fund $1,194 2.9% (0.6) 10.9 2.0 6.5 4.4


MSCI World ex-US IMI ex Fossil Fuels ex Tobacco (0.9) 10.5 1.8 6.2 4.1


Value Added 0.3 0.4 0.2 0.3 0.3
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Fiscal YTD Annualized Total Return (%) 


Growth Large Equity Market Value ($M) Weight (%) 3 Months One Year Three Year Five Year Ten Year


UC Growth Company Fund $3,450 8.4% 8.9 38.8 9.5 23.9 19.2


Russell 3000 Growth 7.8 32.2 10.3 18.6 15.8


Value Added 1.1 6.6 (0.8) 5.3 3.5


World ex-US Equity


UC Diversified Intl. Fund $211 0.5% 0.3 12.5 1.3 8.0 5.7


MSCI EAFE (0.4) 11.5 2.9 6.5 4.4


Value Added 0.7 1.0 (1.6) 1.6 1.3


UC Emerging Markets Fund $257 0.6% 3.7 11.3 (4.8) 2.6 2.5


MSCI Emerging Markets IMI ex Fossil Fuels ex Tobacco 5.1 12.9 (4.7) 3.3 2.9


Value Added (1.4) (1.6) (0.1) (0.7) (0.5)


Global Equity


UC Global Equity Fund $42 0.1% 2.6 19.0 - - -


MSCI ACWI IMI ex Fossil Fuels ex Tobacco 2.5 18.7 - - -


Value Added 0.1 0.3 - - -


Real Estate


UC Real Estate Fund $321 0.8% 0.1 7.6 0.2 4.0 5.7


MSCI US REIT 0.1 7.6 0.2 3.9 5.7


Value Added (0.0) (0.0) 0.0 0.1 0.0
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Fiscal YTD Annualized Total Return (%) 


Capital Preservation Market Value ($M) Weight (%) 3 Months One Year Three Year Five Year Ten Year


UC Savings Fund $3,010 7.3% 0.4 1.3 0.9 1.0 1.2


Two-Year U.S. Treasury Notes Income Return 1.2 4.8 3.3 2.3 1.8


Value Added (0.8) (3.6) (2.4) (1.3) (0.6)


Inflation Sensitive


UC Short Term TIPS Fund $163 0.4% 1.5 5.8 2.7 3.4 2.2


Barclays 1-3 Year U.S. TIPS Index 1.5 5.7 2.6 3.2 1.9


Value Added 0.0 0.1 0.1 0.2 0.2


UC TIPS Fund $301 0.7% 0.9 2.9 (1.2) 2.1 2.1


Barclays US TIPS Index 0.8 2.7 (1.3) 2.1 1.9


Value Added 0.1 0.2 0.1 0.1 0.2


Diversified Fixed Income


UC Bond Fund $1,177 2.9% 0.1 2.6 (3.1) (0.3) 1.4


Bloomberg MSCI US Aggregate ex Fossil Fuels ex Tobacco 0.1 2.6 (3.1) (0.3) 1.3


Value Added 0.1 (0.0) (0.0) (0.1) 0.1
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Fiscal YTD Annualized Total Return (%) 


Target Date Funds Market Value ($M) Weight (%) 3 Months One Year Three Year Five Year Ten Year


UC Pathway Income Fund $1,715 4.2% 1.2 9.2 2.6 5.2 4.4


Policy Benchmark 1.3 9.8 3.0 5.5 4.4


Value Added (0.1) (0.6) (0.4) (0.3) (0.0)


UC Pathway Fund 2020 $1,562 3.8% 1.2 9.6 2.6 6.0 5.3


Policy Benchmark 1.3 10.1 2.8 6.2 5.4


Value Added (0.0) (0.5) (0.2) (0.2) (0.0)


UC Pathway Fund 2025 $2,168 5.3% 1.4 11.7 2.4 6.8 5.9


Policy Benchmark 1.4 11.8 2.3 6.9 5.9


Value Added 0.0 (0.1) 0.0 (0.1) 0.0


UC Pathway Fund 2030 $2,692 6.5% 1.5 13.1 2.4 7.5 6.4


Policy Benchmark 1.5 13.2 2.4 7.6 6.4


Value Added 0.0 (0.2) 0.0 (0.1) 0.0


UC Pathway Fund 2035 $2,175 5.3% 1.4 13.8 2.6 8.0 6.8


Policy Benchmark 1.5 14.0 2.6 8.1 6.8


Value Added (0.1) (0.3) (0.0) (0.1) 0.0


UC Pathway Fund 2040 $2,045 5.0% 1.4 14.1 2.6 8.4 7.0


Policy Benchmark 1.4 14.4 2.7 8.5 7.1


Value Added (0.1) (0.3) (0.0) (0.1) (0.0)


UC Pathway Fund 2045 $1,835 4.4% 1.3 14.5 2.8 8.7 7.3


Policy Benchmark 1.4 14.8 2.8 8.8 7.4


Value Added (0.1) (0.3) (0.0) (0.1) (0.0)


UC Pathway Fund 2050 $1,678 4.1% 1.3 14.6 2.7 8.9 7.5


Policy Benchmark 1.4 14.9 2.7 8.9 7.5


Value Added (0.1) (0.3) (0.0) (0.1) (0.0)


UC Pathway Fund 2055 $1,062 2.6% 1.3 14.6 2.7 8.9 7.6


Policy Benchmark 1.4 14.9 2.7 8.9 7.6


Value Added (0.1) (0.3) (0.0) (0.1) 0.0


UC Pathway Fund 2060 $706 1.7% 1.3 14.6 2.7 8.9 7.6


Policy Benchmark 1.4 14.9 2.7 8.9 7.6


Value Added (0.1) (0.3) (0.0) (0.1) 0.0


UC Pathway Fund 2065 $83 0.2% 1.3 14.6 2.7 - -


Policy Benchmark 1.4 14.9 2.7 - -


Value Added (0.1) (0.3) (0.0) - -
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• Launched the UC Blue and Gold Fund on 7/1/24


• Offers participants an Endowment like vehicle available to our campuses
• Management fee at 1 basis point 
• Leverages existing separate accounts reducing operational complexity and risk


• Launched the UC Short Duration Fund on 7/1/24


• Offers participants same core bond exposure the Pension uses
• Benchmarked against the UCRP core benchmark;1-5-year Gov / Credit Index
• SSGA manages a separate account at 1 basis point 


• Broadened Brokerage Window to allow brokered Certificate of Deposits (CDs) on 7/1/24


• Regulatory reasons only allow us to offer them in the 457(b) and DCP plans, not the 403(b)
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Build your 
savings during 
your career with 
UC Pathway


Spend your 
savings


62 78 End of lifeAge


Imbed a lifetime income stream


• Option to purchase Lifetime Income 
option (QLAC) using up to 25% of 
account balance introduced at age 62 
for all participants including active, 
retired and former employees


• Payments start at age 78 and 
continue through participant’s 
lifetime


• Includes pre-selected features such 
as spousal option, death benefit, 
Cost-of-Living Adjustment


25
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Meeting of December 6, 2024 


AGENDA ITEM A 


UCRS – Annual Financial Report and Results of External Audit of the Financial Statements for 
Fiscal Year 2023-2024 


Lahi Oliver, Benefit Accounting Manager, 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 2023-2024. 


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, 2024 that was presented to the Regents Finance and Capital Strategies Committee on 
November 13, 2024. The Regents item can be accessed at the following link: 


https://regents.universityofcalifornia.edu/regmeet/nov24/f9.pdf 


The 2023-2024 UCRS AFR can be accessed at the following link:  


https://regents.universityofcalifornia.edu/regmeet/nov24/f9attach2.pdf 


University of California 


UCRS Advisory Board 



https://regents.universityofcalifornia.edu/regmeet/nov24/f9.pdf

https://regents.universityofcalifornia.edu/regmeet/nov24/f9attach2.pdf






Q3 2024 REPORT


The University of California
Retirement Savings Program Operations and Education


Vendor Relations Management







2


3Q2024 Vendor Relations Management Highlights


Overall 
 364,121 unique participants in RSP, with 50% of total eligible employees making voluntary 


contributions.
 60% of career employees (50% of those aged 40+) are on track to replace 80% of pay 


through UC retirement benefits. 
Operations and Administration
 Fidelity met all vendor performance standards.
 Over 34,800 calls handled by member services center this quarter.
 59% of active participants accessed NetBenefits.com in past 12 months, generating 2.2 


million sessions – 46% from mobile devices.  
Communications & Education
 Delivered nearly 24,000 counseling and education interactions in Q3 2024.
 Successfully launched the Deferred Lifetime Income campaign, including targeted marketing 


and an election site for the September purchase window.
 Introduced the newly redesigned myUCretirement.com portal in October, featuring an 


enhanced “lobby” experience, expanded content, and more intuitive modeling tools. 
Feedback collection is ongoing as part of the iterative improvement process.
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Q3 2024


*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


62.1%
Projected* to have 80% 
income replacement from 
the UCRP and RSP sources  


50.1%
Age 40+ achieving 80% 
income replacement


453.6K
Portal Users


23,676
Workshop and guidance 


interactions


256.7K
NetBenefits Users


50.2%
Percent of Active


Participants Contributing


10.8%
Average savings amount for 
participants with % deferral


$1,986
Average savings amount for 
participants with $ deferral


Plan Statistics and 
Transactions


$41.3B
Total Plan Assets


364,121
Unique Participants


Retirement 
Readiness







Plan Summary


*Includes all participants with a balance. Inactive includes T/R status codes, statuses other than Active and Inactive are included in the total but are not in the breakout (include lost shareholder, 
qdro, and bene)


Excludes Forfeiture and Alternate Payee Accounts
Fidelity record kept data as of 6/30/2024
706485.25.0. For plan sponsor and investment professional use only.
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Plan asset & participant trend


Total Plan Assets ($M) As of Q3 2024


Unique Participants As of Q3 2024


$7,278.5


$27,937.5


$6,120.9


DCP 403(b) 457(b)


Total Plan Assets ($M) 


300,292


171,198


53,319


DCP 403(b) 457(b)


Total Participants


Active
Terminated  / 


Inactive


Total Assets* $M $23,438M $15,688M


Average Assets $K $133.9K $113.9K


Active
Terminated  / 


Inactive


Unique Participants 175,036 137,765


Average Age 46.0 53.6


$41,337M


364,121


Retirement 
Savings 
Program







Active Career Participants Contributing
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As of Q3 2024


of active career participants are 
contributing


20-29 30-39 40-49 50-59 60-69 70+ Total
CONTRIBUTING 4,410 20,773 27,450 23,676 11,140 1,680 89,129
ACTIVES 18,670 49,687 49,443 37,909 18,463 3,324 177,496
RATE 24% 42% 56% 63% 60% 51% 50%


24%


42%
56%


63% 60%
51% 50%


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
200,000


Active Career Participants Contributing
By Employee Age (Years)


50.2%


Fidelity record kept data as of 9/30/2024 for active career participants with a current deferral or with a contribution in the prior 12 months.
Excludes participants in  Safe Harbor, Division Code ‘H’ and ‘S’
706485.25.0. For plan sponsor and investment professional use only.


Retirement 
Savings 
Program


Plan Current Prior Year


DCP 7.2% 7.2%


403(b) 46.3% 47.7%


457(b) 20.9% 16.9%







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 6,253 6,489
Avg Election ($) $3,800 $4,594
Avg Election (%) 8.3% 8.7%
Rate 49% 51%


49% 51%


0%


10%


20%


30%


40%


50%


60%


 -


 1,00 0


 2,00 0


 3,00 0


 4,00 0


 5,00 0


 6,00 0


 7,00 0


12,742


Fidelity enrollment activity from 10/1/2023 to 9/30/2024 for active participants with a balance as of 9/30/2024.  
706485.25.0.  PLAN SPONSOR USE ONLY
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Program







Retirement Savings Rates - % Deferrals


*Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 9/30/2024 for active career participants with a current deferral %
706485.22.0. For plan sponsor and investment professional use only.7


Q3 2024 by Age Group


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


Average Deferral Rate
By Age Group


8.9% 8.8% 10.2%
12.6% 14.5%


19.5%


10.8%


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


10.8%


Age Group


Parts w/ Def Pct 2,859 12,376 14,163 10,270 4,191 425 44,284


% Achieving 10% 35.8% 33.0% 40.9% 51.7% 58.3% 66.1% 42.8%


Retirement 
Savings 
Program


10.7%
Prior Quarter







Retirement Savings Rates - % Deferrals


*Excludes mandatory Safe Harbor contributions and includes only participants with salary information provided by Fidelity Workplace Consulting
Fidelity record kept data as of 9/30/2024 for active career participants with a current deferral %
706485.22.0. For plan sponsor and investment professional use only.8


Q3 2024 by Salary Band


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


Average Deferral Rate
By Salary Band


7.2%
5.1%


6.5%
8.9%


11.4%
9.9%


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


9.9%


Salary Band


Eligible Parts 6,221 25,343 35,382 35,047 43,028 145,021


Participant % 25.2% 36.9% 47.3% 55.2% 71.7% 53.7%


Avg $ Amount $3,279 $3,136 $5,429 $11,179 $24,044 $13,915


Retirement 
Savings 
Program







Retirement Savings Rates - $ Deferrals


*Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 9/30/2024 for active career participants with a current deferral $
706485.22.0. For plan sponsor and investment professional use only.9


Q3 2024 by Age Group


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


Average Deferral Rate
By Age Group


$1,986


Retirement 
Savings 
Program


$662.2


$1,553.8 $1,786.7 $2,080.0
$2,495.6


$3,550.6


$1,986.1


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


Parts w/ Def $ 880 6,370 11,801 12,411 6,423 1,172 39,057


% Achieving $500 29.2% 47.8% 55.3% 60.7% 67.3% 83.8% 58.0%


$1,921
Prior Quarter







Workplace Participant Services Call Volumes


Fidelity record kept data as of 0930/2024 
706485.25.0. For plan sponsor and investment professional use only.
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Oct 2023 – Sep 2024


UC Monthly WPS Calls


11,471
10,258


11,366
13,730


11,868 12,697 13,701
11,132 10,256


12,624
11,317 10,903


Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24


Retirement 
Savings 
Program


Q3 ‘24 Call Types % of Total


Withdrawal  - Inquiry 11%


Withdrawal – Pre-Approved 10%


TEM Planning and Advice 10%


Other 10%


TEM Associate- Service 4%







Financial Education Experience


Group Events tracked via manual collection of attendee information
706485.25.0. For plan sponsor and investment professional use only.
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Interactions during Q3 2024


Retirement 
Savings 
Program


23,676
workshop and counseling interactions


2,946 10,029 3,034 7,667
WFC 1:1s Phone Planner 1:1s 24 Webinars Group Events


• 84,961 YTD interactions


• 3Q 2024 decreased     
9.1% vs. 3Q4023


2,476


402


61


15


Appointment


Email


Phone


RASC
Referral


3,149


3,513


3,367


July


August


Sept


541
418


357
256
235
215
179
176
169


Investing for…


Ways to Save…


Money Insights


Preserving…


Tax Eff Investing


RIP for Her


Women &…


Create a Budget


Identify &…


3,190


2,090


1,064


855


348


120


UCRS


Adhoc


Help Desk


NEO


Dept…


Choice







Retirement Readiness Score


*Assumes employment at UC until age 65
706485.22.0. For plan sponsor and investment professional use only.12


Q3 2024 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


62.9%


Retirement 
Savings 
Program


94.5%
84.9%


60.0%
45.6%


33.6%


62.9%


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


Participants 11,176 35,903 40,836 32,601 15,535 136,051







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.13


Q3 2024 by years of service


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


Retirement 
Savings 
Program


94.4%


37.1%


4.4%


62.9%


Early-Career Mid-Career Late-Career TotalAge Group


Participants 69,042 54,225 12,784 136,051


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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Retirement 
Savings 
Program


Retirement Benefits Portal Experience
myUCretirement.com Q3 2024 Summary


YTD Views


453.6K
Usage by Device


77.7% 21.5% 0.7%
Desktop Mobile Tablet


Acquisition


70% 16.8% 13.4%
Direct Organic Search Referral


Top Visited 
Sections


69%


5%


2%


2%


2%


1%


Home


Investment
Options


Retirement
Review


Supp Ret Benefits


Primary Ret
Benefits


Roth Option


Site Analytics


255.8K163.6K 509.2K
Views Sessions Page Views


4:573.1 90.2%
Avg 


Pages
Avg 


Time
% New 
Users
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Retirement 
Savings 
Program


Plan Transaction Website Experience
Netbenefits.com Summary Prior 12 Months


% Active Participants 
visiting 


59%
Usage by Device


51% 46% 3%
Desktop Mobile Tablet


Transactions Completed


37,233
Unique visitors who completed at least 


one transaction


Top Visited 
Sections


207,139 


41,223 


40,665 


39,958 


37,541 


35,696 


Profile


Planning


Message Center


Actions


Utility Bar


Research


Site Analytics


2.2M256.7K
 


13.3M
Visitors Sessions Page Views


3:386.1 5.7%
Avg Pages Avg Time % New Users


56%47 12
Avg Age % Female Avg Tenure







Performance Standards
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Retirement 
Savings 
ProgramQ3 2024







Important Information


© 2024 FMR LLC. All rights reserved.
Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917 706485.25.0. 17


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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Meeting of December 6, 2024 


 
 AGENDA ITEM B 
 
Retirement Savings Program – Operations and Education Report 
 
Retirement Savings Programs Manager Jennifer Luna and Communications Specialist 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 








First & Second Choice 
Election Summary


UCRS Advisory Board
December 6, 2024


Presented by:
Scott Sylva
Retirement Policy
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Active Employees as of June 30, 2024 (all tiers)


Total Active UCRP 
Members:
151,560*


Total Savings 
Choice Participants:
18,796*


Savings Choice
- 18,796 (11%)


1976 Tier 
– 48,748 (29%)


Safety – 396 (0%)


2013 Tier 
– 12,694 (8%)


Modified 2013 Tier 
– 51,708 (30%)


2016 Tier
- 38,014 (22%)


*Increase of 10,164 (UCRP) and 1,269 (Savings Choice)
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UCRP benefits eligible as of June 30, 2024 


Total Receiving UCRP 
Benefits:
89,186*


Total Receiving 
Retiree Health:
51,078*


Total UCRP Inactive 
Vested Members:
38,951


Inactive Vested
- 38,951 (30%)


Disabled – 
911 (1%)


Survivor & 
Alternate Payees 


– 10,671 (9%)Retired – 77,604 (60%)


*Increase of 1,904 benefit recipients and 789 in retiree health
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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 7/1/2024, the PEPRA limit is $151,446; effective 7/1/2025, it will be $155,081


› 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:


› 62% enrolled in Pension Choice (35% make an active election, 27% default)
› 38% elect Savings Choice


• There have been 98,884 employees eligible to choose between Pension Choice and Savings who made 
their choice, or defaulted, by September 30, 2024. And 56,369 remain actively employed. 


• 67% of represented staff employees whose collective bargaining units participate in the choice 
program enrolled in Pension Choice. CNA, AFSCME and UPTE do not participate in the choice program 
and new hires in those unions become members of the UCRP Modified 2013 Tier.


• A five year “Second Choice Window” to irrevocably switch to Pension Choice for active Savings Choice 
participants is offered starting with the 5th calendar year after their initial choice election. 


› 972 employees have elected to switch through 7/1/2024 effective date 
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First Retirement Choice 
Elections
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First Choice Election Summary


Count of Total Elections*:
July 2016 to 
Sept 2024


Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Elections


Not Subject to PEPRA 9,106 6,390 7,958 23,454


Subject to PEPRA 25,710 20,367 29,353 75,430


Total 34,816 26,757 37,311 98,884


Count of Active Employees*:


As of Q3 2024 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Not Subject to PEPRA 6,042 2,862 3,548 12,452


Subject to PEPRA 17,269 9,903 16,745 43,917


Total 23,311 12,765 20,293 56,369


*Elections made through September 2024
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First Choice Election Summary


Percent of Total Elections*:
July 2016 to 
Sept 2024


Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Elections


Not Subject to PEPRA 9% 6% 8% 24%


Subject to PEPRA 26% 21% 30% 76%


Total 35% 27% 38% 100%


Percent of Active Employees*:


As of Q3 2024 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Not Subject to PEPRA 11% 5% 6% 22%


Subject to PEPRA 30% 18% 30% 78%


Total 41% 23% 36% 100%


*Elections made through September 2024
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First Choice Elections by Select Bargaining Groups


Count of Active Employees*:


As of Q3 2024 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Total
23,311 (41%) 12,765 (23%) 20,293 (36%) 56,369


64% in Pension Choice 36% In Savings Choice


Count by Active Employees in Select Bargaining Units*:


As of Q3 2024 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected Savings 
Choice Total Active


Clerical & Allied Services 3,406 3,207 2,135 8,748


Non Senate Instuctional 330 760 520 1,610


Librarians 88 24 57 169


Skilled Crafts 532 267 52 851


Total for all bargaining 
units


5,583 5,728 5,497 16,808


67% in Pension Choice 33% in Savings Choice


*On active payroll Jul-Sept 2024
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Total First Choice Elections by Location


31% 29% 35% 34%
23%


36% 30% 36% 41% 38%
29% 35% 35% 32%


54% 53% 51% 52%
37% 45%


28% 26%
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31% 25% 24% 21% 23% 26%


0%


20%


40%


60%


80%


100%


120%


Elections by Location


Pension Choice Elected Pension Choice Default Savings Choice Elected







9


Total First Choice Elections by Salary


27%
40%


51% 55% 54%


33%


26%
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Total First Choice Elections by Employee Groups
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Second Choice Elections
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Employees Eligible for Second Choice


Initial Savings 
Choice Election 
by Calendar Year


Second Choice 
Window Opens


Second Choice 
Window Opens


Total Potential 
Eligible Population*


2016 Jan 1, 2021 May 31, 2026 1,383


2017 Jan 1, 2022 May 31, 2027 3,914


2018 Jan 1, 2023 May 31, 2028 4,351


2019 Jan 1, 2024 May 31, 2029 5,041


2020 Jan 1, 2025 May 31, 2030 3,614


2021 Jan 1, 2026 May 31, 2031 4,264


2022 Jan 1, 2027 May 31, 2032 5,149


2023 Jan 1, 2028 May 31, 2033 5,424


*You must be an active Savings Choice participant to switch







13


Second Choice Election Summary


Active Savings Choice Participants who elected to switch:
Election 
Effective 
7/1/2021


Election 
Effective 
7/1/2022


Election 
Effective
7/1/2023


Election 
Effective
7/1/2024


Remain 
Eligible to 
Switch*


2016 Cohort 60 22 23 13 233


2017 Cohort 0 130 87 61 935


2018 Cohort 0 0 229 98 1,185


2019 Cohort 0 0 0 249 1,654


Total 60 152 339 421 4,007
Average 
Savings Choice 
Service


4.4962 4.7202 5.0444 5.1781 5.7144


Approximately 1,618 potentially newly eligible January 1, 2025 (2020 cohort)*


*As of Oct 2024 active payroll
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Second Choice - Employee Groups


Faculty, Lecturers, and 
other Academic Titles 


 1328 (33%)


Staff 
(unrepresented) 


2190 (55%)


Staff 
(represented)


 489 (12%)


ELIGIBLE EMPLOYEES*
Faculty, Lecturers, and 
other Academic Titles 


290 (30%)


Staff 
(unrepresented) 


564 (58%)


Staff 
(represented) 


118 (12%)


SECOND CHOICE ELECTIONS


*Data through October 2024
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Second Choice - PEPRA / Non-PEPRA


PEPRA 
2781 (69%)


Non-PEPRA 
1226 (31%)


ELIGIBLE EMPLOYEES*


PEPRA 
616 (63%)


Non-PEPRA 
357 (37%)


SECOND CHOICE ELECTIONS


*Data through October 2024
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Summary of all Second Choice Elections
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│Background and 
methodology
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Background


• In October 2024, we conducted an online and printed mail survey with University of 
California retirees who elected a lump sum cashout (LSC) of their UC Retirement 
Plan (UCRP) benefit 


• Our goals were to help the RASC team better understand the factors affecting those 
decisions and to continually improve the UC retirement experience


• Respondents were union and non-union retirees who had retired from UC during 
the 5-year period between July 2019 and July 2024


– The survey did not ask what year a person retired


• 17% completion rate: Out of 4,492 surveys distributed, 773 were returned (611 
online; 162 print)
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Background


• The survey was available in English and Spanish languages


– Two respondents completed the survey in Spanish


– Since the sample of Spanish respondents was small, results are not broken out 
by language


• The survey took approximately 10 minutes to complete
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Respondent demographics


GENDER


Male 38% Female 59%


RETIREMENT AGE


50–55 10% 66–70 11%


56–60 35% 71+ 5%


61–65 29% Prefer not to say 9%


UC YEARS OF SERVICE


5–9 40% 20 or more 25%


10–19 35% Prefer not to say 1%


HIGHEST LEVEL OF EDUCATION


HS diploma or GED 9% Master’s degree or higher 51%


Bachelor’s degree 34% Prefer not to say 6%
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MARITAL STATUS AT TIME OF DECISION


Married or in a domestic partner relationship 66% Single or divorced 29%


ETHNICITY (Note: Respondents could select all that apply, and figures are rounded, so totals do not equal 100%.)*


White or European 59% Multiracial or other ethnicity 2%


Asian, Native Hawaiian, or Pacific Islander 15% American Indian or Alaska Native 1%


Hispanic or Latino/Latina 9% Middle Eastern or North African 0%


African American or Black 7% Prefer not to say 11%


SALARY AT RETIREMENT  (MEAN: $134,436)


$68,000 or less 16% $204,001+ 19%


$68,001–$136,000 30% Prefer not to say 13%


$136,001–$204,000 22%


Respondent demographics


* Ethnicity: Four respondents selected 3 ethnicities; 20 selected two ethnicities. 
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Respondent demographics


UNION OR NON-UNION


Union 27%


n=201


Non-union 69%


n=534


Prefer not to say 4%


n=29


RETIREMENT STATUS


Fully retired (no longer working) 42% Employed full- or part-time 52% Prefer not to say 6%


WHY I STILL WORK (n=445)


Enjoy working 57% To supplement retirement income 36%


To accumulate additional retirement savings 52% For social and community connections 25%


To maintain health care coverage before Medicare eligibility 38% Prefer not to say 13%
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│Detailed findings


Note: Graphs/tables may not always total 100% due to rounding of values.
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Retirement goals/concerns


• Retirees have a wide range of financial goals in retirement. Many mentioned other goals beyond the pre-identified list 
provided.


• Top two responses: To leave money for family, charity, or other cause and ”Other” (detailed in subsequent slides).


A1. Please rank the following retirement financial goals in order of importance to you. 


12%


20%


24%


17%


27%


24%


22%


21%


29%


4%


21%


24%


24%


28%


3%


34%


22%


21%


18%


6%


10%


12%


10%


8%


61%


To leave money for my family members, a charity, or other causes that are
important to me


To have a steady income stream


To continue to grow my retirement assets through investment earnings


To make my retirement savings last as long as possible


Other


Rank 5 Rank 4 Rank 3 Rank 2 Rank 1


43%


34%


31%


26%


66%







13


Retirement goals/concerns


• Those who are older (71+) and those with more years of service are less likely to be planning to leave money to their family 
members or a charity and are more likely to be looking to have a steady income stream.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL
50-60 


NET
50-55 56-60


60-70 


NET
61-65 66-70 71+ Male Female 5-9 10-19 20+


(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


To leave money for my family members, a charity, or other causes that 


are important to me
43% 45% 40% 46% 45% 45% 44% 26% 42% 45% 49% 42% 36%


To have a steady income stream 34% 30% 30% 30% 35% 33% 39% 50% 34% 34% 31% 33% 41%


To continue to grow my retirement assets through investment earnings 31% 31% 31% 31% 31% 33% 24% 31% 31% 30% 32% 33% 25%


To make my retirement savings last as long as possible 26% 25% 36% 22% 25% 23% 28% 31% 28% 24% 23% 28% 29%


Other 66% 69% 64% 70% 65% 65% 65% 62% 65% 67% 65% 64% 69%


Q1. Please rank the following retirement financial goals in order of importance to you. 
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EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


To leave money for my family members, a 


charity, or other causes that are important 


to me
43% 45% 43% 38% 46% 41% 43% 69% 48% 43%


To have a steady income stream 34% 37% 35% 33% 32% 25% 36% 6% 31% 35%


To continue to grow my retirement assets 


through investment earnings
31% 24% 31% 42% 30% 35% 29% 19% 30% 31%


To make my retirement savings last as 


long as possible
26% 30% 26% 25% 21% 31% 26% 19% 22% 27%


Other 66% 65% 66% 62% 70% 68% 65% 88% 69% 65%


Retirement goals/concerns


• Retirement financial goals do not differ by education. 


• Leaving money to family is more important to those who are multiracial. Growing assets is more important to African American 
retirees.


Q1. Please rank the following retirement financial goals in order of importance to you. 
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Retirement goals/concerns: Other


• “Other” responses were largely related to control and flexibility over investments and to covering ongoing expenses 
and maintaining lifestyle and independence during retirement.


“Invest in companies 
that share my 
philosophy.”


“To have control 
over my own 
investments.”


“A lump sum can be 
invested in a way that 
potentially outpaces 


inflation.” “To make sure I 
don’t have to ask for 
help from children.”


“To be financially 
independent and 


secure.”


“I just need money 
to support myself.”


“To support a 
fulfilled retirement 
period with family.”


“To have enough 
money to live the 
rest of my life.”“To have a sum to cover big 


necessary near-future 
purchases, such as a car, 


major appliance, 
emergencies.”


“Ensure a large degree 
of control over my 


finances and investment 
decisions.”
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• Although not a significant number, some expressed concern about the security of maintaining their retirement assets 
within UC.


Retirement goals/concerns: Other


“I don’t trust that the annuity will 
continue during my lifetime. 
Given the political climate, I 


believe at some point the annuity 
for retirees will be reduced.”


“Avoid a haircut 
when UCRS runs 


out of money.”


“Not lose the money 
that I invested.”
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Retirement income sources


• Outside investment sources and Social Security are the primary sources of retirement income. 


• Many also report receiving income through another employer’s DC plan, another job, or the UC Retirement Savings Program.


56%


52%


49%


49%


45%


35%


2%


1%


Outside investments


Social Security


Defined contribution (e.g., 403(b) or 401(k)) or pension plan through another employer


I work or worked another job


UC Retirement Savings Program (403(b) or 457(b) defined contribution plan)


Spouse's defined contribution savings or pension plan


I receive or received government support or assistance


Other


Q2. In addition to your UCRP, what other sources of income were available to you when you chose a lump sum distribution from the UCRP? 
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Retirement income sources


• Older retirees are more likely to be receiving income through Social Security. 


• Those under age 60 and those with fewer years of service are more likely to be working another job. 


• Males are more likely to have outside investments and defined contribution plan assets. 


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Outside investments 56% 56% 40% 61% 55% 57% 49% 64% 63% 51% 59% 52% 56%


Social Security 52% 35% 17% 40% 67% 60% 85% 100% 57% 49% 46% 54% 59%


Defined contribution (e.g., 403(b) or 401(k)) or 


pension plan through another employer
49% 50% 38% 53% 50% 52% 43% 57% 55% 46% 56% 45% 45%


I work or worked another job 49% 53% 57% 51% 42% 47% 30% 26% 50% 48% 65% 46% 25%


UC Retirement Savings Program (403(b) or 


457(b) defined contribution plan)
45% 47% 40% 50% 41% 41% 40% 64% 46% 43% 28% 42% 76%


Spouse's defined contribution savings or pension 


plan
35% 31% 23% 33% 38% 40% 32% 60% 34% 36% 32% 33% 44%


I receive or received government support or 


assistance
2% 3% 5% 2% 2% 2% 1% 0% 2% 2% 1% 3% 3%


Other 1% 1% 1% 1% 1% 1% 1% 0% 1% 1% 2% 1% 0%


Q2. In addition to your UCRP, what other sources of income were available to you when you chose a lump sum distribution from the UCRP? 
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Retirement income sources


• Those with a degree and non-union retirees are more likely to have outside investments and defined contribution assets 
in addition to Social Security.


• African Americans, union members, and Hispanics/Latinos are least likely to report having outside investment income.


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Outside investments 56% 34% 59% 35% 56% 43% 61% 63% 44% 62%


Social Security 52% 37% 55% 46% 49% 44% 55% 50% 50% 54%


Defined contribution (e.g., 403(b) or 


401(k)) or pension plan through another 


employer


49% 37% 52% 42% 42% 47% 52% 69% 40% 54%


I work or worked another job 49% 45% 49% 56% 41% 43% 50% 44% 40% 52%


UC Retirement Savings Program (403(b) 


or 457(b) defined contribution plan)
45% 38% 46% 38% 49% 43% 44% 50% 40% 47%


Spouse's defined contribution savings or 


pension plan
35% 18% 37% 13% 36% 35% 40% 31% 29% 38%


I receive or received government support 


or assistance
2% 6% 1% 6% 3% 0% 2% 0% 4% 1%


Other 1% 3% 1% 0% 0% 1% 1% 0% 1% 1%


Q2. In addition to your UCRP, what other sources of income were available to you when you chose a lump sum distribution from the UCRP? 
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Financial knowledge


• On a scale of 1 to 5 (“don’t know much” to “very knowledgeable”), 90% of respondents said their knowledge about 
topics such as saving, investing, budgeting, and planning for long-term expenses is average or better. Only a small 
fraction report “less than average” to “don’t know much” financial knowledge. 


24%


28%


38%


5%


5%


5 - I am very knowledgeable about finances


4


3 - I have an average amount of knowledge


2


1 - I don't know much about finances


TOP 2 BOX: 52%


BOTTOM 2 BOX: 10%


Q3. How would you rate your overall financial knowledge on topics such as saving, investing, budgeting, and planning for long-term expenses? 
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Financial knowledge


• Those with a degree, those not in a union, and those who are multiracial rate their financial knowledge highest. 


• African Americans and Hispanics/Latinos are the least confident.


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black
Asian/


Hawaiian
Hispanic/


Latino
White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


TOP 2 NET 52% 31% 56% 42% 50% 46% 54% 81% 38% 58%


5 - I am very knowledgeable about finances 24% 17% 25% 17% 19% 19% 25% 31% 17% 27%


4 28% 14% 31% 25% 30% 26% 29% 50% 21% 32%


3 - I have an average amount of knowledge 38% 48% 37% 42% 37% 31% 39% 13% 46% 35%


2  5% 3% 5% 4% 5% 6% 5% 6% 9% 4%


1 - I don't know much about finances 5% 18% 2% 12% 9% 18% 1% 0% 8% 3%


BOTTOM 2 NET 10% 21% 8% 15% 14% 24% 7% 6% 16% 7%


Q3. How would you rate your overall financial knowledge on topics such as saving, investing, budgeting, and planning for long-term expenses? 
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Financial knowledge


• Those between ages 60 and 70, females, and those with fewer years of service report the least confidence in their 
financial knowledge.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL
50-60 
NET


50-55 56-60
60-70 
NET


61-65 66-70 71+ Male Female 5-9 10-19 20+


(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


TOP 2 NET 52% 58% 54% 59% 46% 48% 43% 60% 61% 46% 50% 51% 58%


5 - I am very knowledgeable about finances 24% 26% 30% 25% 21% 22% 19% 29% 30% 20% 23% 22% 28%


4  28% 32% 25% 34% 25% 26% 24% 31% 32% 26% 27% 29% 30%


3 - I have an average amount of knowledge 38% 32% 31% 32% 43% 43% 45% 31% 30% 44% 41% 37% 35%


2  5% 4% 2% 4% 7% 7% 6% 7% 4% 5% 5% 5% 3%


1 - I don't know much about finances 5% 6% 12% 4% 4% 3% 6% 2% 4% 5% 4% 6% 4%


BOTTOM 2 NET 10% 10% 15% 9% 10% 10% 11% 10% 8% 10% 9% 12% 7%


Q3. How would you rate your overall financial knowledge on topics such as saving, investing, budgeting, and planning for long-term expenses? 
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Payment option awareness


• Most were aware of the Basic Retirement Income option. Two-thirds have heard of alternate forms of monthly income 
to provide lifetime monthly payments. 


• Only 10% lacked awareness of either option. 


85%


68%


10%


Basic Retirement Income (BRI)—ongoing monthly payments to you for your lifetime


Alternate forms of monthly income to provide ongoing monthly payments for your lifetime and to your
surviving spouse, domestic partner, or other person


Not aware of either payment option


Q4. Thinking back to when you were making your choice to take a lump sum cashout from the UCRP, were you aware of any of these other payment options? 
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Payment option awareness


• Most groups were aware of the BRI—payments for their lifetime. 


• About two-thirds reported awareness of the spouse and survivor benefit option.


• A small percentage had no knowledge of other options.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Basic Retirement Income (BRI)—ongoing 


monthly payments to you for your lifetime
85% 86% 75% 89% 86% 87% 83% 83% 86% 84% 86% 84% 85%


Alternate forms of monthly income to provide 


ongoing monthly payments for your lifetime and 


to your surviving spouse, domestic partner, or 


other person   


68% 68% 57% 71% 69% 72% 64% 67% 70% 67% 64% 67% 75%


Not aware of either payment option 10% 11% 19% 9% 10% 8% 13% 12% 9% 11% 9% 13% 9%


Q4. Thinking back to when you were making your choice to take a lump sum cashout from the UCRP, were you aware of any of these other payment options? 
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Payment option awareness


• Those without a degree and African Americans were least likely to be aware of their payment options. 


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Basic Retirement Income (BRI) (ongoing 


monthly payments to you for your lifetime)
85% 75% 86% 77% 77% 87% 87% 100% 82% 87%


Alternate forms of monthly income to 


provide ongoing monthly payments for 


your lifetime and to your surviving 


spouse, domestic partner, or other person   


68% 39% 71% 58% 66% 65% 70% 88% 64% 70%


Not aware of either payment option 10% 21% 9% 17% 14% 10% 9% 0% 12% 9%


Q4. Thinking back to when you were making your choice to take a lump sum cashout from the UCRP, were you aware of any of these other payment options? 
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Enough information to decide


• Most felt they were provided with enough information to make a well-informed decision.


Yes: 86%
No: 14%


Q5. Did you feel that you had enough information at the time to make a well-informed decision?
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Enough information to decide


• Those without a degree, those not in a union, and African Americans were least likely to feel they had sufficient information to 
make a well-informed decision. 


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Yes 86% 85% 79% 87% 84% 85% 82% 88% 87% 84% 86% 84% 86%


No 14% 15% 21% 13% 16% 15% 18% 12% 13% 16% 14% 16% 14%


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Yes 86% 77% 87% 65% 81% 87% 88% 81% 78% 89%


No 14% 23% 13% 35% 19% 13% 12% 19% 22% 11%


Q5. Did you feel that you had enough information at the time to make a well-informed decision?
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What information was helpful or missing 
(open-ended)


• Some said that they had help from a financial adviser. Others wanted more details about lump sums vs. monthly pensions. 
Overall, most felt informed and didn’t feel any information was missing. 


10%


10%


8%


6%


4%


4%


4%


2%


2%


2%


2%


10%


18%


10%


My financial advisor assisted/helped me (e.g., one-on-one coaching)


Payment amount/options (e.g., lump sum vs monthly pension)


All information was helpful (e.g., I was well informed)


Calculation/estimate of future value (e.g., projection, comparison)


Unable to speak to someone/poor communication (e.g., hard to reach, unresponsive)


Health insurance benefits (e.g., expected cost, monthly payments, eligibility)


Good customer service (e.g., helpful UC retirement staff, knowledgeable)


Good website/online information


The time to payout (e.g., retirement payout, years to break even, delays)


Booklet/brochure


Rollover/account transfer options (e.g., to Roth IRA)


Other


None/nothing


Don’t know


Q5a. What information was helpful or missing? 
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What information was helpful or missing 
(open-ended)


• Those who felt they did not have enough information primarily cited the inability to speak with someone or poor 
communication. Some also mentioned not having enough detail about lump sums vs. monthly pension options, and that they 
lacked information about health insurance benefits.


18%


12%


9%


8%


8%


7%


5%


2%


2%


2%


2%


22%


4%


6%


Unable to speak to someone/poor communication (e.g., hard to reach, unresponsive)


Payment amount/options (e.g., lump sum vs monthly pension)


Health insurance benefits (e.g., expected cost, monthly payments, eligibility)


Tax implications


Inaccurate/incomplete information


Limited options/choices


My financial advisor assisted/helped me (e.g., one-on-one coaching)


Calculation/estimate of future value (e.g., projection, comparison)


I have full control over my money with a lump sum (e.g., I can invest somewhere else)


Rollover/account transfer options (e.g., to Roth IRA)


I needed money


Other


None/nothing


Don’t knowThose who felt they did not have enough information: n=111


Q5a. What information was helpful or missing? 
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What information was helpful or missing 
(open-ended)


• Older retirees were more likely to seek help from a financial adviser at some point. 


• A small percentage (10%) felt some information or resource was missing, but they could not identify what it was.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


My financial adviser assisted/helped me 10% 7% 4% 7% 13% 13% 15% 14% 7% 12% 9% 9% 14%


Payment amount/options (e.g., lump sum vs monthly pension) 10% 11% 7% 13% 9% 8% 9% 7% 12% 9% 11% 11% 8%


All information was helpful (e.g., I was well informed) 8% 9% 4% 11% 9% 8% 10% 5% 10% 8% 10% 8% 7%


Calculation/estimate of future value 6% 9% 5% 10% 4% 4% 5% 5% 7% 6% 7% 5% 6%


Unable to speak to someone/poor communication 4% 4% 4% 4% 4% 4% 2% 5% 3% 5% 4% 5% 4%


Health insurance benefits (e.g., expected cost) 4% 4% 6% 3% 5% 4% 8% 2% 3% 5% 2% 5% 6%


Good customer service (e.g., helpful UC retirement staff) 4% 5% 2% 5% 3% 3% 3% 2% 2% 4% 4% 3% 4%


Limited options/choices 3% 4% 2% 5% 2% 3% 1% 0% 4% 3% 4% 1% 4%


Asset distribution after death 3% 2% 2% 2% 5% 4% 7% 2% 3% 3% 3% 3% 4%


I researched/studied/attended a class 3% 2% 5% 1% 4% 4% 5% 0% 2% 3% 3% 3% 3%


Tax implications 2% 3% 6% 2% 2% 2% 2% 5% 2% 3% 2% 2% 3%


Inaccurate/incomplete information 2% 3% 4% 2% 2% 2% 3% 2% 2% 3% 3% 3% 2%


Seminars/classes/webinars 2% 2% 1% 2% 2% 3% 0% 5% 2% 2% 1% 2% 5%


I have full control over my money with a lump sum 2% 2% 1% 2% 3% 3% 3% 0% 1% 2% 2% 3% 1%


Good website/online information 2% 3% 1% 3% 1% 1% 1% 0% 3% 2% 2% 2% 2%


The time to payout (e.g., retirement payout) 2% 2% 4% 1% 2% 2% 1% 2% 2% 2% 3% 1% 2%


Booklet/brochure 2% 2% 2% 1% 1% 1% 1% 2% 2% 2% 3% 1% 1%


Rollover/account transfer options (e.g., to Roth IRA) 2% 1% 1% 1% 2% 2% 2% 0% 1% 2% 2% 2% 2%


Other 10% 13% 19% 12% 6% 6% 6% 14% 9% 10% 9% 9% 14%


None/nothing 18% 15% 15% 15% 18% 20% 13% 24% 20% 17% 19% 17% 16%


Don’t know 10% 10% 15% 9% 10% 10% 10% 7% 11% 9% 8% 11% 11%


Q5a. What information was helpful or missing? 
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What information was helpful or missing 
(open-ended)


• Those with a degree and those who are multiracial were more likely to seek help from a financial adviser.


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


My financial adviser assisted/helped me 10% 3% 11% 4% 7% 4% 12% 25% 7% 11%


Payment amount/options (e.g., lump sum vs monthly pension) 10% 7% 11% 10% 10% 9% 12% 0% 10% 10%


All information was helpful (e.g., I was well informed) 8% 11% 8% 8% 10% 7% 9% 0% 7% 9%


Calculation/estimate of future value 6% 8% 6% 4% 5% 4% 6% 19% 3% 7%


Unable to speak to someone/poor communication 4% 3% 5% 4% 4% 3% 5% 13% 8% 3%


Health insurance benefits (e.g., expected cost) 4% 4% 4% 4% 2% 6% 4% 0% 5% 4%


Good customer service (e.g., helpful UC retirement staff) 4% 0% 4% 8% 1% 1% 4% 13% 5% 3%


Limited options/choices 3% 0% 4% 2% 5% 0% 4% 13% 3% 3%


Asset distribution after death 3% 1% 4% 2% 2% 10% 2% 0% 2% 4%


I researched/studied/attended a class 3% 4% 2% 4% 3% 1% 2% 0% 4% 2%


Tax implications 2% 3% 2% 13% 2% 1% 1% 6% 1% 3%


Inaccurate/incomplete information 2% 0% 3% 10% 1% 1% 2% 0% 4% 2%


Seminars/classes/webinars 2% 3% 2% 4% 2% 4% 2% 0% 5% 1%


I have full control over my money with a lump sum 2% 0% 2% 4% 3% 0% 2% 0% 3% 2%


Good website/online information 2% 0% 2% 2% 3% 1% 2% 6% 2% 2%


The time to payout (e.g., retirement payout) 2% 1% 2% 0% 2% 4% 2% 0% 3% 2%


Booklet/brochure 2% 0% 2% 0% 2% 3% 2% 0% 1% 2%


Rollover/account transfer options (e.g., to Roth IRA) 2% 3% 2% 4% 3% 0% 2% 0% 1% 2%


Other 10% 14% 9% 10% 14% 13% 8% 6% 13% 9%


None/nothing 18% 15% 19% 6% 17% 21% 19% 6% 16% 19%


Don’t know 10% 11% 9% 10% 10% 9% 9% 0% 6% 11%


Q5a. What information was helpful or missing? 
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What information was helpful or missing 
(open-ended)


• Several respondents noted that their choice to take a lump sum was driven by 
their account balance declining after age 60


• Respondents noted that more information about/access to these resources would 
have been helpful


– Health insurance options outside of UC


– Survivor benefits


– Tax planning


– Personalized income projection and scenario planning tools
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What information was helpful or missing 
(open-ended)


– Lump sum details, including:


• Accuracy of estimate (including tax deductions) and getting their estimate before making choice


• How lump sum is calculated (including that it does not include unused sick leave)


• Payment timing (how long it will take to process the election and for retiree to receive payment after election)


• Clarity that choosing a lump sum prevents returning to UC employment


– Access to a financial adviser (fiduciary)


• In addition, some responded that they received inconsistent or inaccurate 
information from RASC; however, some acknowledged it was during COVID.
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Awareness of lump sum cashout restrictions


• Almost all were aware of the lump sum cashout restrictions.


97%


92%


92%


You would be required to pay taxes on your lump sum distribution if it was paid directly to you and not
rolled over into another retirement plan


Neither you nor your spouse/partner would receive guaranteed monthly payments from the UCRP


You would no longer be eligible for retiree health insurance through the University of California (UC)


Q6. When selecting a lump sum cashout for your UCRP benefit, were you aware of and expecting that:
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Awareness of restrictions


• Nearly all were aware that taking a lump sum would come with potential tax implications, that their spouse/partner would not 
receive monthly payments, and that they would not be eligible for UC retiree health insurance.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


You would be required to pay taxes on your lump 


sum distribution if it was paid directly to you and 


not rolled over into another retirement plan
97% 97% 95% 97% 96% 96% 94% 98% 97% 96% 98% 94% 98%


Neither you nor your spouse/partner would 


receive guaranteed monthly payments from the 


UCRP
92% 92% 88% 94% 91% 93% 85% 100% 94% 91% 92% 91% 96%


You would no longer be eligible for retiree health 


insurance through the University of California 


(UC)
92% 92% 90% 92% 91% 90% 94% 100% 93% 91% 89% 92% 96%


Q6. When selecting a lump sum cashout for your UCRP benefit, were you aware of and expecting that:
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Awareness of restrictions


• Awareness about the lump sum restrictions was lowest among those without a degree.


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


You would be required to pay taxes on 


your lump sum distribution if it was paid 


directly to you and not rolled over into 


another retirement plan


97% 89% 97% 92% 95% 93% 98% 100% 95% 97%


Neither you nor your spouse/partner 


would receive guaranteed monthly 


payments from the UCRP
92% 83% 93% 87% 88% 91% 94% 100% 89% 94%


You would no longer be eligible for retiree 


health insurance through the University of 


California (UC)
92% 85% 92% 87% 95% 88% 92% 94% 90% 93%


Q6. When selecting a lump sum cashout for your UCRP benefit, were you aware of and expecting that:
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Decision support


• The myucretirement.com website was the decision support resource most frequently used, followed by outside financial 
advisers. Many also cited UC RASC staff, family/friends, Fidelity, and SPDs as resources used to help make their decision.


24%


36%


44%


45%


47%


48%


51%


71%


87%


76%


64%


56%


55%


53%


52%


49%


29%


13%


Myucretirement.com


Outside financial adviser or investment professional


UC RASC staff or RASC counselor


Family, friends, colleagues


Fidelity


Summary plan descriptions (SPDs)


UCnet or other UC website (such as a campus website)


Campus support


Other


Did not use Used


Q7. Please tell us about your experiences using any of these resources to help make your decision to take a lump sum cashout and which you found helpful.
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Decision support


• Most all demographic groups used the myucretirement.com website to help make their decision. Females, older retirees, and 
those with more years of service were more likely to look to additional sources to help make their choice.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Myucretirement.com 76% 80% 70% 84% 74% 75% 72% 67% 77% 77% 77% 76% 75%


Outside financial adviser or investment professional 64% 59% 49% 62% 67% 69% 63% 69% 59% 67% 59% 62% 75%


UC RASC staff or RASC counselor 56% 57% 57% 57% 56% 55% 60% 69% 50% 60% 51% 55% 67%


Family, friends, colleagues 55% 54% 54% 54% 57% 57% 56% 60% 49% 59% 48% 57% 65%


Fidelity 53% 53% 54% 53% 50% 50% 52% 71% 53% 53% 41% 57% 69%


Summary plan descriptions (SPDs) 52% 55% 49% 57% 48% 48% 48% 60% 52% 52% 47% 53% 59%


UCnet or other UC website (such as a campus website) 49% 51% 60% 48% 46% 45% 49% 62% 46% 51% 40% 52% 61%


Campus support 29% 27% 32% 25% 29% 27% 34% 64% 28% 29% 15% 31% 48%


Other 13% 15% 19% 14% 12% 12% 13% 7% 12% 15% 11% 17% 13%


Q7. Please tell us about your experiences using any of these resources to help make your decision to take a lump sum cashout and which you found helpful.
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Decision support resources used


• Those with a degree were more likely to use the myucretirement.com website and an outside financial adviser. 
African Americans were most likely to contact UC RASC staff for decision support. 


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Myucretirement.com 76% 68% 77% 85% 76% 78% 76% 81% 78% 76%


Outside financial adviser or investment professional 64% 52% 65% 56% 52% 68% 68% 69% 63% 64%


UC RASC staff or RASC counselor 56% 52% 57% 73% 58% 56% 52% 69% 65% 54%


Family, friends, colleagues 55% 48% 56% 52% 58% 65% 53% 50% 60% 53%


Fidelity 53% 58% 52% 56% 65% 50% 49% 81% 63% 50%


Summary plan descriptions (SPDs) 52% 44% 53% 58% 47% 54% 53% 81% 49% 53%


UCnet or other UC website (such as a campus website) 49% 54% 48% 56% 52% 53% 46% 63% 61% 45%


Campus support 29% 35% 28% 37% 32% 26% 25% 19% 34% 27%


Other 13% 21% 12% 13% 14% 19% 12% 19% 17% 12%


Q7. Please tell us about your experiences using any of these resources to help make your decision to take a lump sum cashout and which you found helpful.
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Decision support—helpfulness of resources


• Most of those who used an outside financial adviser found that to be a helpful resource. A majority reported other 
resources to also be helpful. 


• About two-thirds reported campus support to be unhelpful.


9%


22%


23%


25%


31%


37%


39%


66%


41%


91%


78%


77%


75%


69%


63%


61%


34%


59%


Outside financial adviser or investment professional (n=380)


Family, friends, colleagues (n=223)


Myucretirement.com (n=589)


Summary plan descriptions (SPDs) (n=402)


Fidelity (n=492)


UC RASC staff or RASC counselor (n=436)


UCnet or other UC website (such as a campus website) (n=411)


Campus support (n=426)


Other (n=104)


Not helpful Helpful


Q7. Please tell us about your experiences using any of these resources to help make your decision to take a lump sum cashout and which you found helpful.
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What other resources would have helped 
(open-ended)


• Few pointed out other resources or information that could have helped them in deciding.


9%


4%


4%


4%


4%


4%


3%


3%


2%


2%


2%


2%


2%


3%


34%


16%


I had all the information I needed (e.g., well-informed, good resources)


Financial adviser/planner (e.g., outside source)


Talking with a human being/live agent (e.g., long wait times)


Health insurance/coverage details (e.g., eligibility, costs, benefits)


Improved communication (e.g., returning calls, responding to emails, deadlines)


Clearer explanation of steps/options (e.g., in-depth, what to expect, overall summary)


Consulting with a UC retirement counselor (e.g., easier access, unbiased advice)


Tax-related information/advice (e.g., rules, future implications, penalties)


Projection calculators (e.g., estimated return, accrued sick leave, growth rate)


More accurate information/calculations (e.g., expected vs actual payout amounts)


Comparison of payment options (e.g., lump sum vs monthly, actuarial data)


Time to payout (e.g., 90 days waiting period, long delays)


Personalized assistance (e.g., one-on-one coaching, exit interview)


Other


None/nothing


Don’t know


Q8a. What other resources or information would have helped you prepare to make an informed decision? 
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What other resources would have helped 
(open-ended)


• Of those who reported wanting additional resources to make their choice, most commonly cited were speaking with a live 
agent with shorter wait times, responsiveness, clear deadlines, and a clearer explanation of the steps involved.


11%


10%


8%


8%


8%


7%


6%


5%


5%


4%


4%


4%


3%


3%


2%


2%


2%


2%


2%


2%


2%


5%


5%


15%


Talking with a human being/live agent (e.g., long wait times)


Improved communication (e.g., returning calls, responding to emails, deadlines)


Clearer explanation of steps/options (e.g., in-depth, what to expect, overall summary)


Consulting with a UC retirement counselor (e.g., easier access, unbiased advice)


Knowledgeable staff (e.g., well-trained, experienced)


Health insurance/coverage details (e.g., eligibility, costs, benefits)


Comparison of payment options (e.g., lump sum vs monthly, actuarial data)


Greater honesty/transparency (e.g., truthful answers)


Financial adviser/planner (e.g., outside source)


Personalized assistance (e.g., one-on-one coaching, exit interview)


Projection calculators (e.g., estimated return, accrued sick leave, growth rate)


Tax-related information/advice (e.g., rules, future implications, penalties)


Better customer service (e.g., more supportive)


More accurate information/calculations (e.g., expected vs actual payout amounts)


Support from HR


Employment/return-to-work limitations (e.g., return status)


Time to payout (e.g., 90 days waiting period, long delays)


Rollover/account transfer options (e.g., to Roth IRA)


Testimonials/case studies


Improved website (e.g., easier access, user-friendly)


Legal advice (e.g., lawyers)


Other


None/nothing


Don’t know/refused
Those who desired more information: n=130


Q8a. What other resources or information would have helped you prepare to make an informed decision? 
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What other resources would have helped 
(open-ended)


• Older retirees, females, and those with more years of service were more likely to say they had all the information needed. 
However, there is little meaningful difference by age, gender, or years of service.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


I had all the information I needed (e.g., well-informed) 9% 9% 4% 11% 8% 8% 7% 12% 8% 9% 8% 6% 13%


Financial adviser/planner (e.g., outside source) 4% 4% 2% 4% 5% 4% 7% 7% 5% 4% 3% 4% 6%


Talking with a human being/live agent (e.g., long wait times) 4% 4% 2% 5% 4% 4% 2% 0% 2% 5% 4% 5% 4%


Health insurance/coverage details (e.g., eligibility, costs, benefits) 4% 4% 5% 4% 4% 5% 1% 2% 3% 5% 5% 4% 3%


Improved communication (e.g., returning calls, responding to emails) 4% 6% 5% 6% 3% 2% 3% 5% 2% 5% 4% 6% 2%


Clearer explanation of steps/options (e.g., in-depth, what to expect) 4% 4% 6% 4% 3% 2% 5% 5% 2% 5% 5% 3% 4%


Consulting with a UC retirement counselor (e.g., easier access) 3% 2% 2% 2% 3% 3% 3% 2% 0% 4% 3% 2% 4%


Tax-related information/advice (e.g., rules, future implications) 3% 3% 4% 3% 2% 3% 1% 2% 2% 3% 2% 3% 3%


Projection calculators (e.g., estimated return, accrued sick leave) 2% 3% 2% 3% 1% 0% 2% 2% 2% 2% 2% 2% 2%


More accurate information/calculations (e.g., expected vs actual) 2% 3% 2% 3% 1% 1% 1% 5% 3% 2% 3% 2% 2%


Comparison of payment options (e.g., lump sum vs monthly) 2% 2% 4% 2% 2% 1% 2% 2% 2% 1% 1% 1% 4%


Time to payout (e.g., 90 days waiting period, long delays) 2% 2% 1% 2% 2% 2% 2% 0% 2% 2% 2% 2% 1%


Personalized assistance (e.g., one-on-one coaching, exit interview) 2% 2% 1% 3% 1% 2% 0% 0% 1% 2% 2% 1% 1%


Other 3% 4% 5% 4% 3% 4% 2% 2% 2% 4% 3% 5% 3%


None/nothing 34% 30% 22% 32% 35% 39% 27% 43% 38% 32% 37% 34% 27%


Don’t know 16% 16% 21% 15% 19% 17% 23% 5% 15% 17% 17% 16% 16%


Q8a. What other resources or information would have helped you prepare to make an informed decision? 
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What other resources would have helped 
(open-ended)


• Those with a degree and those of Hispanic or Latino or multiracial heritage were more likely to say they were well-informed. 


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


I had all the information I needed (e.g., well-informed) 9% 7% 9% 4% 9% 18% 9% 13% 8% 9%


Financial adviser/planner (e.g., outside source) 4% 4% 5% 2% 7% 4% 4% 6% 3% 5%


Talking with a human being/live agent (e.g., long wait times) 4% 4% 4% 4% 2% 4% 4% 6% 5% 4%


Health insurance/coverage details (e.g., eligibility, costs, benefits) 4% 1% 4% 4% 4% 4% 4% 6% 3% 4%


Improved communication (e.g., returning calls, responding to emails) 4% 3% 4% 4% 3% 3% 4% 13% 5% 4%


Clearer explanation of steps/options (e.g., in-depth, what to expect) 4% 3% 4% 6% 4% 1% 3% 0% 4% 4%


Consulting with a UC retirement counselor (e.g., easier access) 3% 1% 3% 4% 2% 1% 3% 6% 2% 3%


Tax-related information/advice (e.g., rules, future implications) 3% 1% 3% 8% 0% 4% 3% 0% 3% 3%


Projection calculators (e.g., estimated return, accrued sick leave) 2% 1% 2% 0% 2% 4% 2% 0% 2% 2%


More accurate information/calculations (e.g., expected vs actual) 2% 0% 2% 4% 2% 0% 2% 0% 2% 2%


Comparison of payment options (e.g., lump sum vs monthly) 2% 0% 2% 2% 2% 4% 2% 0% 0% 3%


Time to payout (e.g., 90 days waiting period, long delays) 2% 0% 2% 0% 0% 3% 2% 0% 2% 2%


Personalized assistance (e.g., one-on-one coaching, exit interview) 2% 3% 1% 6% 2% 0% 1% 6% 3% 1%


Other 3% 1% 4% 4% 3% 7% 2% 6% 5% 3%


None/nothing 34% 32% 34% 23% 30% 26% 38% 6% 24% 38%


Don’t know 16% 24% 15% 15% 19% 15% 15% 19% 16% 16%


Q8a. What other resources or information would have helped you prepare to make an informed decision? 
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What other resources would have helped 
(open-ended)


“Not possible to return 
to LBL. Lump sum 


makes you ineligible to 
work again.”


“I would have liked to 
understand if I would receive 
retirement health benefits if I 
had returned to work for UC.”


“Possible return to 
work option.”


“At the time I was not aware that I could not 
return to UCSD as an RTAD, even without 


contributing to UC pension or receiving credit to 
my UC pension. Unfortunately, this was my 
mistake for not realizing that I was actually 


“divorcing” from UCSD, and closing the door to 
returning, even temporarily. Is there any way to 


remedy this? Could the decision be reversed, for 
example by returning the lump-sum? I would very 
much appreciate your expertise on the matter to 


help me navigate this situation.”


“Cannot return to 
UC employment 
after lump sum.”


“I wasn't informed that I 
could not return to 


fulltime campus work 
because of lump sum 


retirement.”
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Information available in preferred language


• Almost all said they received information in their preferred language.


Yes, 96%
No, 4%


Q8b. Did you receive retirement information and guidance in your preferred language?
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Information available in preferred language


• Those of Asian/Hawaiian and Hispanic/Latino heritage were most likely to report they did not receive information in their 
preferred language. While these numbers are small, they are high in comparison to the overall respondent demographics 
of 15% Asian/Hawaiian and 9% Hispanic/Latino. 


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Yes 96% 96% 93% 97% 96% 96% 95% 98% 99% 95% 97% 96% 96%


No 4% 4% 7% 3% 4% 4% 5% 2% 1% 5% 3% 4% 4%


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Yes 96% 86% 97% 96% 93% 94% 98% 100% 97% 96%


No 4% 14% 3% 4% 7% 6% 2% 0% 3% 4%


Q8b. Did you receive retirement information and guidance in your preferred language?
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Other factors considered


• Of the choices below, the most common factor for choosing a lump sum was confidence to better manage the funds. 


• Some felt the monthly benefit wasn’t enough to live on, while others needed the money sooner to pay off or reduce a debt 
or to fund a large purchase.


60%


24%


22%


18%


8%


7%


5%


5%


4%


3%


2%


5%


Believe you can better manage the funds yourself


Monthly benefit was not enough to live on


Access to money to pay off or reduce debt or to fund a large purchase


To provide money to family


Health/Medical reasons


Access to cash to pay for current or future medical care for you or a spouse/partner


Consolidation of funds (e.g., roll over to IRA, investments, higher return)


Relocation to another country


In case of early/unexpected death (e.g., no beneficiaries for UCRP, family gets nothing)


California’s financial situation (e.g., concerns about UC finances, availability of funds)


Other


None


Q9. Did any of the factors below influence your choice to take a lump sum distribution? 
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Other factors considered


• Younger retirees felt the monthly amount was not enough to live on, while older retirees were more likely to say they wanted 
to provide money to their family. 


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Belief you can better manage the funds yourself 60% 60% 48% 64% 60% 64% 50% 60% 62% 58% 63% 57% 58%


Monthly benefit was not enough to live on 24% 28% 28% 27% 23% 26% 15% 12% 20% 26% 27% 27% 15%


Access to money to pay off or reduce debt or to fund a 


large purchase
22% 21% 25% 20% 24% 22% 28% 24% 22% 21% 17% 25% 25%


To provide money to family 18% 17% 16% 17% 20% 19% 23% 29% 21% 17% 9% 16% 36%


Health/Medical reasons 8% 10% 9% 11% 6% 6% 5% 10% 8% 7% 5% 9% 9%


Access to cash to pay for current or future medical care 


for you or a spouse/partner
7% 7% 4% 7% 7% 6% 9% 7% 5% 8% 5% 8% 9%


Consolidation of funds (e.g., roll over to IRA, investments, 


higher return)
5% 4% 6% 4% 4% 5% 2% 10% 6% 5% 7% 5% 3%


Relocation to another country 5% 6% 5% 6% 4% 5% 1% 0% 5% 5% 4% 6% 6%


In case of early/unexpected death (e.g., no beneficiaries 


for UCRP, family gets nothing)
4% 3% 1% 4% 4% 4% 2% 7% 4% 4% 4% 3% 6%


California’s financial situation (e.g., concerns about UC 


finances, availability of funds)
3% 4% 5% 4% 2% 1% 2% 0% 2% 3% 2% 3% 3%


Other 2% 2% 4% 1% 3% 3% 3% 0% 1% 2% 2% 2% 3%


None 5% 5% 1% 6% 5% 5% 5% 5% 6% 5% 5% 5% 6%


Q9. Did any of the factors below influence your choice to take a lump sum distribution? 
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Other factors considered


• Those with a degree expressed more confidence in managing their own investments. African Americans were least likely to 
agree with this sentiment, and their decision was more likely to be influenced by paying off a debt or using the lump sum 
to fund a large purchase.


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Belief you can better manage the funds yourself 60% 42% 62% 42% 64% 50% 63% 63% 51% 64%


Monthly benefit was not enough to live on 24% 23% 24% 35% 26% 28% 22% 44% 35% 19%


Access to money to pay off or reduce debt or to 


fund a large purchase
22% 30% 20% 46% 26% 16% 18% 13% 35% 16%


To provide money to family 18% 18% 18% 19% 21% 13% 19% 13% 20% 17%


Health/Medical reasons 8% 10% 7% 6% 13% 15% 7% 0% 9% 7%


Access to cash to pay for current or future 


medical care for you or a spouse/partner
7% 7% 7% 12% 8% 9% 6% 6% 10% 5%


Consolidation of funds (e.g., roll over to IRA, 


investments, higher return)
5% 1% 6% 0% 3% 7% 7% 6% 2% 6%


Relocation to another country 5% 4% 5% 4% 5% 7% 5% 13% 6% 5%


In case of early/unexpected death (e.g., no 


beneficiaries for UCRP, family gets nothing)
4% 0% 4% 2% 1% 1% 5% 0% 3% 4%


California’s financial situation (e.g., concerns 


about UC finances, availability of funds)
3% 3% 3% 0% 0% 3% 2% 0% 2% 3%


Other 2% 4% 2% 2% 3% 1% 2% 0% 3% 2%


None 5% 8% 5% 4% 2% 7% 6% 6% 8% 5%


Q9. Did any of the factors below influence your choice to take a lump sum distribution? 
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Confidence in your choice


• The vast majority were confident in their decision and would not choose a different option if making the decision today.


Yes, I would 
make a 


different 
decision: 13%


No, I would 
not make a 


different 
decision: 87%


Q10. Thinking back, would you choose a different option for your UCRP distribution if you decided today? 
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Confidence in your choice


• Those without a degree, the youngest retirees (age 50-55), African Americans, and union members were more likely to 
question their lump sum decision.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


Yes 13% 15% 21% 13% 12% 11% 15% 10% 12% 14% 16% 13% 9%


No 87% 85% 79% 87% 88% 89% 85% 90% 88% 86% 84% 87% 91%


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


Yes 13% 24% 11% 29% 17% 18% 9% 19% 18% 11%


No 87% 76% 89% 71% 83% 82% 91% 81% 82% 89%


Q10. Thinking back, would you choose a different option for your UCRP distribution if you decided today? 
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Confidence in your choice—not confident 
(open-ended)


• Those who would have made a different decision today would have done so due to health benefits, would have preferred to 
do more research, or now feel that a monthly payment would have been a better choice.


15%


14%


13%


5%


4%


4%


4%


3%


3%


3%


3%


3%


3%


3%


15%


10%


4%


5%


Benefits/health benefits/medical insurance/life expectancy (e.g., implications)


Would have acted differently (e.g., researched alternatives, waited, left money in plan)


Prefer monthly payment (e.g., wiser decision)


Taxes/tax implications


Detach from UC (e.g., little confidence)


Satisfied/happy with my decision (e.g., met goals, right choice for my situation, works)


Unsure/not sure yet (e.g., too soon to say)


Access to funds (e.g., needed cash)


Not enough to live on/not enough money (e.g., low monthly payment)


Prefer lump sum (e.g., wiser decision)


Supplementary income (e.g., already had a pension, another source of income)


Want to be in control of my money/self-manage (e.g., manage my own affairs)


Loss (e.g., received less than expected)


Return to work option


Other


Unaware of options/choice (e.g., need more information)


None/nothing


Don’t know


Those unconfident in decision: n=101


Q10a. Why or why not?
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Confidence in your choice—confident (open-ended)


• Most who responded that they were confident about their decision said it was because they were able to achieve their goals 
and make good investments.


25%


18%


6%


6%


6%


5%


4%


4%


3%


3%


5%


2%


9%


8%


Satisfied/happy with my decision (e.g., met goals, right choice for my situation, works)


Making more money/good investment (e.g., earning money, high returns, ethical)


Benefits/health benefits/medical insurance/life expectancy (e.g., implications)


Family obligations (e.g., beneficiaries, inheritance, trust)


Want to be in control of my money/self-manage (e.g., manage my own affairs)


Rollover


Detach from UC (e.g., little confidence)


Good/great financial adviser (e.g., helpful, trusted)


Not enough to live on/not enough money (e.g., low monthly payment)


Supplementary income (e.g., already had a pension, another source of income)


Other


Unaware of options/choice (e.g., need more information)


None/nothing


Don’t know


Those confident in decision: n=672


Q10a. Why or why not?
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Confidence about retirement income


• The majority expressed confidence that their retirement income (from all sources) will last through retirement, with over half 
conveying high confidence (top box).


55%


23%


15%


2%


4%


5 - High confidence


4


3


2


1 - Low confidence


TOP 2 BOX: 78%


BOTTOM 2 BOX: 6%


Q11. How confident are you that your retirement income (from all sources) will last through retirement? 
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Confidence about retirement income


• Older retirees (especially 71+) and respondents with more years of service were most confident that their income will last 
through retirement.


AGE AT RETIREMENT GENDER YEARS OF SERVICE


TOTAL 50-60 NET 50-55 56-60 60-70 NET 61-65 66-70 71+ Male Female 5-9 10-19 20+
(n=773) (n=348) (n=81) (n=267) (n=313) (n=225) (n=88) (n=42) (n=295) (n=453) (n=310) (n=267) (n=190)


TOP 2 BOX NET 78% 77% 64% 81% 78% 79% 75% 88% 79% 77% 76% 75% 86%


5 - High confidence 55% 52% 44% 55% 57% 57% 56% 69% 57% 54% 53% 48% 69%


4 23% 24% 20% 26% 21% 21% 19% 19% 22% 24% 23% 27% 16%


3 15% 14% 16% 13% 18% 16% 23% 7% 14% 16% 17% 16% 11%


2 2% 2% 4% 2% 2% 3% 0% 2% 2% 2% 2% 3% 2%


1 - Low confidence 4% 7% 16% 5% 2% 2% 2% 2% 5% 4% 5% 6% 1%


BOTTOM 2 BOX NET 7% 10% 20% 7% 4% 5% 2% 5% 7% 6% 6% 9% 3%


Q11. How confident are you that your retirement income (from all sources) will last through retirement? 







57


Confidence about retirement income


• Those who do not have a degree, those who are non-union, and African Americans were least optimistic that their retirement 
income will last through retirement.


EDUCATION ETHNICITY UNION


TOTAL No Degree Degree
AA/


Black


Asian/


Hawaiian


Hispanic/


Latino


White/


Euro
Multiracial Yes No


(n=773) (n=71) (n=656) (n=52) (n=115) (n=68) (n=457) (n=16) (n=210) (n=534)


TOP 2 BOX NET 78% 65% 81% 50% 71% 74% 83% 94% 70% 82%


5 - High confidence 55% 44% 57% 37% 53% 44% 58% 69% 45% 60%


4 23% 21% 23% 13% 18% 29% 24% 25% 25% 23%


3 15% 14% 15% 27% 22% 10% 13% 0% 17% 14%


2 2% 4% 2% 10% 3% 4% 2% 0% 3% 2%


1 - Low confidence 4% 17% 3% 13% 4% 12% 3% 6% 10% 2%


BOTTOM 2 BOX NET 7% 21% 5% 23% 7% 16% 4% 6% 13% 4%


Q11. How confident are you that your retirement income (from all sources) will last through retirement? 
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Additional comments to help future retirees 
(Open-Ended)


• Few had additional comments about how the lump sum cashout election process could be improved to help future retirees. 
However, some noted that communications could be improved.


9%


5%


5%


4%


4%


3%


3%


3%


3%


6%


42%


8%


Improve communication/information (e.g., slow, long wait time, not responsive)


Requires a counselor/adviser (e.g., requires professional help, coaching, outside sources)


Improve speed of process (e.g., slow payment, long time to receive funds)


Improve service/representatives (e.g., hire more representatives)


Provide health care/health insurance information (e.g., implications)


Ensure retirees make an informed decision (e.g., use resources, read through information)


Raise awareness about option/encourage this option (e.g., stop discouraging lump sum)


Satisfied/thank you (e.g., good, happy)


Improve process/dislike process (e.g., difficult, frustrating)


Other


None/nothing


Don’t know/refused


Q12. Is there anything else you want UC to know about the lump sum cashout election process to help future retirees? 
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│Thank you
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Meeting of December 6, 2024 


AGENDA ITEM D 


UCRP – Lump Sum Cashout Survey Results 


RASC Executive Director Bernadette Green and Segal Benz Consultant Rita Brennan will present 
the results of the lump sum cashout survey conducted by Segal Benz in October 2024. The survey 
was sent to 4,492 retirees who elected to receive their retirement benefit in the form of a lump sum 
payment, in lieu of monthly retirement income, between July 1, 2019 and July 1, 2024.  
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Member contact channels expanded


RASC Call center


Document 
Receipt


Incoming mail 
and fax


UCRAYS


Secure Messages


Tier 1 


UnifyHR


Survivor Intake


Dedicated phone 
line and 


voicemail


Insurance 
Liaisons


Direct Contact


Retirement 
Counseling 


Scheduled 
appointments


Tier 2







Monthly incoming calls 2022 


19,277
18,131


21,800


18,883


17,443 17,306


14,864


4,660
3,838


8,802


13,285


8,693


1:20:15


2:27:10


1:58:32


1:24:46


1:08:59
0:59:11


1:04:24


0:33:29 0:30:03 0:31:48 0:34:12 0:34:44


0


5,000


10,000


15,000


20,000
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30,000


35,000


14:24


43:12


12:00


40:48


09:36


38:24
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Tier 2 - RASC Call team ASA RASC Call team


Results as of December 31, 2022


The data represents 2022 calendar year







Monthly incoming calls 2023 


4,838


5,925


8,753


7,362


5,289
4,854


8,011


9,189 9,003


10,339 10,682


3,233


15,761


13,649


10,432 10,519


9,096 8,730
7,794 7,773


7,128
7,952


7,124


3,749


1,191 1,098 1,293 1,219 1,155 1,384 1,265 1,321 1,189 929


0:04 0:17


0:56 0:30 0:04 0:06 0:33
0:34 0:44 0:37 2:39 0:13


49:46


54:09


36:39 38:54


25:02 22:25
16:54 12:59 11:09 11:19


13:00
5:12


6:22 7:24 4:47 2:43
1:48 1:44 2:12 1:59


3:17 2:17


0
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10,000


15,000


20,000


25,000


00:00


28:48


57:36
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Tier 1 - UnifyHR Tier 2 - RASC Call team Survivor Intake


ASA UnifyHR ASA RASC Call team ASA Survivor Intake


Results as of December 31st , 2023


The data represents 2023 calendar year







Monthly incoming calls 2024 


10,160


11,169


9,116


9,908


4,272


3,294
3,805 4,087 3,778


5,363


8,085
7,457 7,254


9,847


8,962


7,030 7,225 6,951 7,140
7,619


1,547 1,437 1,447 1,290 1,349 1,228 1,358 1,233 1,137 1,275
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4:01


0:23


1:13 0:51 0:55 0:42 0:51
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Tier 1 - UnifyHR Tier 2 - RASC Call team Survivor Intake


ASA UnifyHR ASA RASC Call team ASA Survivor Intake


Results as of October 31, 2024


The data represents 2024 calendar year







Secure messages monthly 2024


4,054
3,802


3,154


5,375


4,206


3,528
3,350


3,110


2,569


3,333


72%


64%


73%


56%


80%
86%


81%
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78%


89%
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Total Messages received % Closed within SLA of 2 Days


Performance results are reflected in business days and as of October 31, 2024







Retirement Counseling appointments 2024


1,091


615
574 593


355 332
398
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930


508
483 492
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No of Appointment Scheduled No of Appointments Completed Per Month Cancelled meetings


16% of scheduled 
meetings were cancelled


Performance results are reflected in business days and as of October 31, 2024







Retirement Counseling survey results


My counseling session helped prepare me for my UC retirement


Strongly Disagree


Disagree


Neutral


Agree


Strongly Agree


Over 620 Members testified to the 


help of retirement counseling session 


for UC retirement process


Results as of October 31, 2024







Retirement processing: year over year
• Improving overall average to process retirement elections:


• 2024 performance improved by 6 business days from the previous year
• As of October 31, 2024, the performance average is 36 business days, which is 9 business days below the Service Level Agreement 


(SLA)
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Performance results are reflected in business days and as of October 31, 2024


The data represents 2021, 2022, 2023 and 2024 calendar years







Retirement processing: year over year


Performance results are reflected in business days and as of October 31, 2024


The data represents 2021, 2022, 2023 and 2024 calendar years
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Retirement performance by campuses 2024
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Performance results are reflected in business days and as of October 31, 2024







2024 Retirement elections
• 78% retirement applications processed are within the SLA of 45 days.


• The remaining 22% were processed within 75 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 65 days.


• 10% - As of October 31st, applications are processed in an average of 101 days.
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Performance results are reflected in business days and as of October 31, 2024







2024 Retirement elections: Academics and Faculty
• 77% Academics and Faculty applications processed are within the SLA of 45 days.


• The remaining 23% were processed within 73 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 66 days.


• 10% - As of October 31st, applications are processed in an average of 97 days.
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July 1st peak season performance
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2,053 1,980
1,617 1,821
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• On average, we continue to deliver confirmation statements below our service level agreement 


• Increased average by 9 business days from 2023, however 22 business days below SLA


• Developing training for Calculations team members


Performance results are reflected in business days and as of October 31, 2024


The data represents 2021, 2022, 2023 and 2024 calendar years







No Lapse in Pay and Benefit Continuation
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• Program continues to reflect strong interest from prospective retirees (Opt-in: April 1 through May 13)   


• Over 60% of July 1st prospective retirees expressed an interest and, of those, 74% met eligibility requirements


• Currently reviewing opportunities to expand eligibility criteria
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Met eligibility criteria Average days to process


1,170 opted in
1,347 opted in


688 opted in


1,104 opted in


Performance results are reflected in business days and as of October 31, 2024


The data represents 2021, 2022, 2023 and 2024 calendar years







RASC Portal – The Journey


145,513 Total Visits
75,853 Unique Views


RASC Portal conceptualized, 
Stakeholder Discovery, Journey maps, 
RASC Brand exploration started


May 30, 2023


Brand assets delivered, Wireframes, 
Visual comps and Design System 
started


July 30, 2023


ADA Compliance met, Calendly 
Scheduling system, QuestionPro 
survey tool integrated


August 30, 2023


Portal launched, RASC Counseling 
Service Launched, Announced on 
UCnet, Social media, Roadshows 
organized, Training vendor engaged


January 2, 2024


Redesigned headers, Updated Brand 
assets, New pages for Retiree Health 
including health benefits, Survivor 
Support, and Counselors


July 30, 2024


Multi-lingual Portal launch (Spanish), 
Updated content, Updated videos


January 1, 2025


Results as of October 31 , 2024







RASC Portal – Upcoming Changes!


Entire portal is getting a Spanish translation







Thank you







Data sources - Appendix


• Slide #4-6 -  Incoming Calls:  Data provided by TalkDesk detailing the volume of incoming calls from January 2024 - 
September 2024. File received from the Call Center Manager


➢ Data received:  November 1, 2024 


• Slide #7 - Secure Messaging Data: Data provided by Redwood detailing metrics on secure messages processed from 
January 2024 - September 2024. File received from the Secured Messages Team


➢ Data received: November 1, 2024


• Slide #10-16 - Daily Retirement Processing, July 1st Peak Season, & NLIP : Redwood BIS. 
➢ Date received: November 13, 2024


• Slide #8, 9, and 17 - Retirement Counseling Portal: Retirement Counseling appointments statistics from Calendly 
provided by Deloitte Digital. 


➢ Date received: November 15, 2024
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Strive to be Best in Class!


• RASC has a subscription for Pension Administration 
Benchmarking.


• RASC mission is aligned with CEM benchmarking, a firm 
that surveys and benchmarks large public pension 
systems.


• CEM believes the best measure for value for money is 
through member services, and that member service is 
defined from a member’s perspective. 


• Member service includes more channels, faster 
turnaround times, more availability, more choice, better 
content, and higher quality. 


• RASC will compare with other pension administration 
systems within higher education, state of California and 
their tier.







CEM’s Subscribers







Systems


United States Canada United Kingdom ¹
Arizona SRS Pennsylvania PSERS Alberta Pension Services Armed Forces Pension Scheme
CalPERS PSRS PEERS of Missouri Alberta Teachers BSA NHS Pensions
CalSTRS South Dakota RS BC Pension Corporation BT Pension Scheme
Colorado PERA STRS Ohio Canadian Forces PP Greater Manchester PF
Delaware PERS TRS Illinois Federal Public Service PP Hampshire Pension Services
Florida RS TRS of Louisiana LAPP of Alberta Kent Pension Fund
Idaho PERS TRS of Texas Municipal Pension Plan of BC Local Pensions Partnership
Illinois MRF University of California RP Ontario Pension Board Lothian PF
Indiana PRS Utah RS Ontario Teachers Merseyside PF
Iowa PERS Virginia RS OPTrust Pension Protection Fund
Kansas PERS Washington State DRS RCMP Principal Civil Service
LACERA Railpen
Michigan ORS Australia The Netherlands Royal Mail Pensions
Minnesota State RS ESS Super ABP Scottish Public Pensions Agency
Nevada PERS Metaal en Techniek South Yorkshire Pensions Authority
New Mexico PERA Denmark PFZW Surrey County Council
NYC TRS ATP Teachers' Pensions
NYCERS Tyne & Wear PF
NYSLRS South Africa Universities Superannuation
Ohio PERS Eskom Pension and Provident Fund West Midlands Metro
Oregon PERS West Yorkshire PF


1. Systems in the UK complete a different benchmarking survey. 


Insights are based on the 70 global pension systems that participate in the benchmarking 
service.


© 2024 CEM Benchmarking Inc.







© 2024 CEM Benchmarking Inc.


Custom Peer Group for UCRP


Number of members (in 000s)


# System
Active


Members Annuitants Total
1 CalPERS 926 792 1,717
2 CalSTRS 459 329 788
3 Arizona SRS 215 171 386
4 Colorado PERA 240 135 374
5 STRS Ohio 215 159 374
6 Oregon PERS 184 165 349
7 Illinois MRF 175 149 325
8 Iowa PERS 180 134 314
9 TRS Illinois 170 131 301
10 Kansas PERS 152 113 265
11 PSRS PEERS of Missouri 130 107 237
12 UCRP 141 87 229
13 TRS Louisiana 95 85 180
14 Utah RS 98 76 174
15 LACERA 97 75 172


Median 175 134 314
Average 232 181 412


CEM compares your member service to a custom peer group and shows the improvements 
that have been made one year later.







CEM timeline


April 12 
FY 2022-2023 RASC 
submission completed


June
Baseline results available


May 6 - 9
CEM PABS conference: 
RASC attended 


August - October
FY 2023 - 2024 
RASC submission – legal 
review and validation 
completed


Submission to CEM 
completed


October


March 2025
FY 2023 – 2024  
results available







RASC BRAND


Strategic
Intentional
Purpose-driven
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Meeting of December 6, 2024 


AGENDA ITEM E 


UCRP – Retirement Administration Service Center (RASC), Redwood Retirement 
Administration Recordkeeping System and UCRAYS – Update 


Aliya Dibrell, Manager in Business Information Systems, will provide a brief update on the 
Redwood retirement administration recordkeeping system. RASC Executive Director Bernadette 
will provide a RASC update and will be joined by CEM Benchmarking’s Jim Stamper to present 
the initial (baseline) pension administration benchmarking report. 


Attachments 


University of California 


UCRS Advisory Board 
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Meeting of December 6, 2024 


 
 AGENDA ITEM F 
 
UCRP – Dignity Health Hospital – Reciprocal Vesting Credit 
 
Retirement Program Services Executive Director Hyun Swanson will provide a synopsis of the 
item that was presented to the Regents on July 17, 2024, regarding UCRP vesting credit for eligible 
employees who transitioned from Dignity Health to UCSF on August 1, 2024, if furtherance of 
the affiliation agreement.  
 
 
 
  
 
 


 


University of California 
 


UCRS Advisory Board 








UCRS Advisory Board
December 6, 2024


Overview of UCRP
July 1, 2024 Valuation Report


Prepared by Segal


Presented by
John Monroe


Actuarial Services Group


Todd Tauzer
Segal
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Highlights of 2024 Actuarial Valuation
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Current 
participants


89,000
Retirees and 


Survivors


Rate of Return on 
Market Basis


12.9% 
7.7% on 


Actuarial Basis


Funded Ratio on 
Market Basis


84.7% 
80.1% prior year


Funded Ratio on 
Actuarial Basis


82.5% 
81.8% prior year


Unfunded Liability 
on Actuarial Basis


$20.4B
$20.0B prior year


Total Funding 
Policy Contribution


32.13%
32.88% prior year


How Long Until 
Fully Funded


17 Years
24 prior year


Green text indicates improvement over 2023







• Changes in funded ratio and UAAL primarily due to:
– Actual individual salary increases greater than assumed
– Actual contributions less than the Total Funding Policy 


Contribution
– Investment gain after smoothing


• $500 million STIP to UCRP transfer during 2023/24 is 
reflected in valuation results
– $800 million STIP transfer approved for 2024/25


Highlights of 2024 Actuarial Valuation
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UCRP Demographics


2024 2023
Active Members 151,560 141,416
• Average Age 44.8 44.8
• Average Service 9.0 9.3
• Average Compensation $123,075 $118,052


2024 2023
Retired Members 
(in Pay Status) 89,186 87,282


• Average Age 73.5 73.2
• Average Annual Benefit $52,572 $51,120


2024 2023
Terminated Vested Members 38,951 39,149


ACTIVE MEMBERS


RETIRED MEMBERS
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UCRP Investment Rates of Return
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Market Value of Assets (MVA) Assumption (currently 6.75% per year)* Actuarial Value of Assets (AVA)


*The investment rate of return assumption was 7.50% starting July 1, 1994, decreased to 7.25% on July 1, 2015 and  
decreased to 6.75% on July 1, 2019.
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Campus and Medical Centers Only
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UCRP Historical Funded Status







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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2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32


UCRP Employer 
Contribution 14.5% 15.0% 15.5% 16.0% 16.5% 17.0% 17.5% 18.0%


Savings Choice 
UAAL Surcharge 6.5% 7.0% 7.5% 8.0% 8.5% 9.0% 9.5% 10.0%







Baseline Scenario


• The following slide shows the baseline projection from the 
July 1, 2024 Valuation
– Reflects all experience through July 1, 2024
– Reflects current schedule of approved contributions 
– Reflects approved STIP transfers through 2028/29


• Approved contributions projected to fall short of total funding 
policy contribution by ~$900 million in 2024/25
– Annual shortfall projected to decrease to $250 million in 


ten years
• Approved contributions meet normal cost plus interest on 


UAAL in years after 2024/25
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Projected UCRP Contribution Amounts: Baseline
6.75% Market Return Per Year Beginning July 1, 2024


9


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, 2024
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Dollars shown in billions
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Appendix: 
Actuarial Assumptions and 


Disclosures







Assumptions / Methods Used in Projections


• Unless otherwise noted, projections are based on 
July 1, 2024 actuarial valuation results. 
– Includes participant data, actuarial assumptions, methods 


and models on which that valuation was based.
• 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, 2024 
– Reflects current contribution rate schedule shown earlier
– Reflects approved STIP transfers through 2028/29
– Employer contribution rate can be no less than the 


member contribution rate
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Assumptions / Methods Used in Projections


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


– Demographics for future new entrants are assumed to be 
the same as those for members hired during the two 
years prior to July 1, 2024


– Reflects choice of UCRP 2016 Tier or Savings Choice for 
new hires after July 1, 2024, 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
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Disclosure


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 Segal 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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Meeting of December 6, 2024 


AGENDA ITEM G 


UCRP – Annual Actuarial Valuation Report as of July 1, 2024 


John Monroe, Manager of Actuarial Services Group and Actuary Todd Tauzer from Segal, will 
summarize the results of the UCRP annual actuarial valuation report as of July 1, 2024. 


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 13, 
2024, may be accessed from the following link:  


https://regents.universityofcalifornia.edu/regmeet/nov24/f12.pdf 


Alternatively, the annual actuarial valuation report can be accessed directly from the following 
link: 


https://regents.universityofcalifornia.edu/regmeet/nov24/f11attach1.pdf 
https://regents.universityofcalifornia.edu/regmeet/nov24/f11attach2.pdf 


Attachment 


University of California 


UCRS Advisory Board 



https://regents.universityofcalifornia.edu/regmeet/nov24/f12.pdf

https://regents.universityofcalifornia.edu/regmeet/nov24/f11attach1.pdf

https://regents.universityofcalifornia.edu/regmeet/nov24/f11attach2.pdf



