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AGENDA 
AGENDA 


UNIVERSITY OF CALIFORNIA RETIREMENT SYSTEM 
ADVISORY BOARD MEETING  


February 28, 2025 
ZOOM VIDEO/CONFERENCE CALL 


10:00 AM 


CALL TO ORDER 


PUBLIC COMMENT PERIOD 


APPROVAL OF THE MINUTES 


COMMENTS FROM THE CHAIR 


OFFICE OF THE CHIEF FINANCIAL OFFICER – BUDGET UPDATE 


CHIEF INVESTMENT OFFICER – REPORT 


AGENDA ITEMS 


A. Retirement Savings Program – Operations and Education Report


B. UCRS – Retirement Choice Program Statistics


C. UCRS – Legislation Update - Social Security Fairness Act


D. UCRS – Retirement Administration Service Center (RASC) – Update


E. UCRP – RASC Digital Strategy Initiatives and Pension Administration Recordkeeping 
System - Update


F. UCRP – Lump Sum Cashout Report


University of California 


UCRS Advisory Board 
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UCRS Advisory Board Budget Update


Caín Díaz
Associate Vice President


Budget Analysis & Planning
February 28, 2025
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Overview of the Governor’s Budget Proposal


• Total General Fund expenditures of $228.9 
billion


• Proposal addresses an anticipated budget 
deficit of $28.4 billion


• Budget proposal was developed prior to the 
devastating fires in Los Angeles; additional 
State resources very likely required to 
provide support to communities
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Funding for the University of California


• The Governor’s budget proposal is consistent with legislative intent language in the Budget 
Act of 2024


• Total of $4.59 billion in State General Fund support for the University of California


• Reflects 7.95% reduction ($396.6 million) to the University’s budget
• Net reduction of $271.6 million to the University’s base budget
• Restores $125 million one-time reduction from 2024-25


• Defers 2025-26 Compact funding (equivalent to a 5% base budget increase) to 2026-27


• Defers $31 million for nonresident swap to 2026-27
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Funding for UC in the Governor’s Budget


Actual Gov. Budget 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)$       
One-time Cut/Restoration (125.0)$     125.0$          -$           
7.95% Cut in 2025-26 -$           (396.6)$         (396.6)$     


Total New Ongoing Funding 134.8$       (271.6)$         271.8$      271.8$      406.8$      


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


Total New Ongoing + One-time 137.2$       (270.3)$         543.6$      543.6$      954.1$      


Total
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Multi-Year Core Funding Estimates for UC


2024-25 2025-26 2026-27 2027-28 Total (Incr.)
State Funds1 134.8$        (271.6)$      271.8$    271.8$    406.8$         
Tuition/Fees 204.9$        241.2$        223.1$    223.1$    892.2$         
Alternative Revenue Sources3 105.3$        33.2$          33.2$       33.2$       204.9$         
Total Incr. Revenues 445.0$        2.8$            528.1$    528.1$    1,503.9$     


Incremental Expenditures 652.7$        512.5$        512.5$    559.2$    2,236.9$     


Difference (207.7)$      (509.7)$      15.6$       (31.2)$     (733.0)$       
1 Figure for 2024-25 represents actual State funding growth for 2024-25. 
2 State funding levels based on the 2024 State Budget. All other categories are averages of prior years.


(Regents Budg. + Act.) (est.) 2


3 Alternative revenue sources reflect additional, ongoing revenues and savings from procurement efforts,
   asset management strategies, and efficiencies in campus cost structures.
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Questions and Discussion
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


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


UC Retirement
Pension
Retirement Savings


December 31, 2024 


UC INVESTMENTS
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UC Investments Way


1
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CENTENNIAL
PERFORMANCE


UC ENDOWMENT UC RETIREMENT UC WORKING CAPITAL


GENERAL ENDOWMENT POOL PENSION TOTAL RETURN


93 Years 65 Years 16 Years
BLUE AND GOLD ENDOWMENT POOL RETIREMENT SAVINGS SHORT-TERM INVESTMENT POOL


6 Years 58 Years 50 Years







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


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


INVESTMENT OBJECTIVES


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


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


Pension
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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.


ASSETS UNDER MANAGEMENT PENSION PLAN MEMBERS 30 YEAR ANNUALIZED RETURN


$103B 279,697 8.5%
FUNDING RATIO (MARKET VALUE) ACTIVE MEMBERS 10 YEAR ANNUALIZED RETURN


87% 151,560 7.4%
FUNDING RATIO (ACTUARIAL) DISCOUNT RATE 1 YEAR NET RETURN


85% 6.75% 12.5%


As of December 31, 2024
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UC INVESTMENTS ASSETS
$187 Billion in Six Products as of December 31, 2024 
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$41.1B
Retirement Savings


(28%)


$103.2B
Pension
(72%)


$30.2B
UC Endowment


$3B
Short-Term


(25%)


$9.2B
Total Return


(75%)


$144.3B
UC Retirement


$12.2B
UC Working Capital


$6.8B
Blue And Gold 


Endowment Pool
(23%)


$23.4B
General Endowment Pool


(77%)
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Pension Funded Ratio
Pension is 85% Funded on an Actuarial Basis in 2024
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ASSET GROWTH


December 31, 2024


Today $103B ∆ Change


Pension Assets Growth


PENSION ASSETS 2014 – 2024  
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5 Years Ago $74B +29B


1 Year Ago $91B +12B
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10 Years Ago $49,925M +$45,494M


10 Years Ago $53B +$50B
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Pension Assets Grow by $87 Billion 
30 Years
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Pension Assets Grow by $21 Billion
4 Years
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Pension Assets Grow by $12 Billion
1 Year
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Inflation Trends Down But Unlikely To Reach 2.0%
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Source: Bloomberg
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Fed Fund Rate Is 4.25% - 4.5%


12Source: Bloomberg
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Source: Bloomberg


Global Equities Up 5.8% FY 2024/2025
30 Years
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Source: Bloomberg


Global Equity Returns By Sector
1 Year
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TF: Tobacco Free,  FF: Fossil Fuel Free 
Denominated in USD
Source: Bloomberg


As of December 31, 2024
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TF: Tobacco Free,  FF: Fossil Fuel Free 
Denominated in USD
Source: Bloomberg


As of December 31, 2024
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December 31, 2024 


June 30, 2014


$52B


$103B 


98%


$51B 


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


Fiscal Year To Date (6 Months) Market Value ($M)
June 30, 2024 98,568


Market Gains 5,459


Value Added (630)


Net Cash Flow (235)


December 31, 2024 103,162


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


Market Value
($M)


Weight
(%)


Over/Underweight  
(%)


Policy
 (%)


Pension: Asset Allocation
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Public Equity 63,534 61.6 8.6 53
Passive – Public Equity 52,908 51.3 - -
Active – Public Equity 10,613 10.3 - -


Fixed Income 12,456 12.1 (4.9) 17
Private Markets 26,496 25.6 (4.4) 30


Private Equity 12,490 12.1 0.1 12
Absolute Return * 1,496 1.4 (2.1) 3.5
Private Credit 2,439 2.4 (1.1) 3.5
Real Estate ** 6,960 6.7 (0.3) 7
Real Assets 3,111 3.0 (1) 4


Cash 676 0.7 0.7 0


Total $103,162M 100.0% 100.0%


* Allocation below average because we are redeeming the asset class. 
** Real Estate includes our large transaction in 2023. 


As of December 31, 2024
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Pension Annualized Net Returns
Investing for 65 Years
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As of December 31, 2024
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103,162 100 4.9 12.5 3.6 7.7 7.4 8.1 6.7 6.1 8.5 8.2 8.2


5.5 13.3 4.4 8.3 7.6 7.9 6.6 5.8 8.3 8.0 8.0
(0.6) (0.8) (0.8) (0.6) (0.2) 0.2 0.1 0.3 0.2 0.2 0.2


Pension: Performance
Annualized Returns
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UC Pension


Policy Benchmark*


Value Added
*The Policy Benchmark is a weighted average of investment policy targets.
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Public Equity


Total Fixed Income


Core Fixed Income


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


Pension: Policy Benchmark
Asset Class Policy Benchmark Component
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53 43 63


13.6 10 16
3.4 0 5


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


Allowable Ranges


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


Bloomberg 1-5 Year Government/Credit Index


Private Assets


Private Equity


Absolute Return HFRI Fund of Funds Composite


Real Estate NCREIFODCE Index Non Lagged


Real Assets Actual Real Asset Portfolio Returns


12 7 17


3.5 0 5.5
7 2 12
4 0 8


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


3.5 0 7


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


Cash 0 0 5Bank of America 3-Month US Treasury Bill Index
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Pension: Attribution
Fiscal Year to Date
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As of December 31, 2024


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


Public Equity 3.6 6.3 6.0 0.0 0.1 0.1 
Fixed Income 0.5 3.4 3.3 0.0 0.1 0.1 
Private Markets 0.8 3.2 5.9 0.1 (0.8) (0.7)
Private Equity 0.4 3.5 10.7 0.0 (0.9) (0.9)
Absolute Return 0.2 11.4 4.6 0.1 0.1 0.2 
Real Estate 0.1 1.3 1.0 0.0 0.0 0.0 
Real Assets 0.0 1.9 1.9 0.0 0.0 0.0 
Private Credit 0.1 3.7 5.2 0.0 0.0 0.0 
Cash 0.0 2.6 0.0 (0.1) 0.0 (0.1)
Total 4.9 4.9 5.5 0.0 (0.6) (0.6)
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UCRP Public Equity


24


17.1 


4.6 


9.5 8.9 9.2 
7.9 


6.3 


9.7 


1.0 


0.4 


0.5 0.6 0.6 


(0.2) (0.5) (0.9)


18.1 


5.0 


10.0 9.5 9.8 


7.7 


5.8 


8.8 


(5)%


0%


5%


10%


15%


20%


1 3 5 10 15 20 25 30


Years


Annualized Net Returns


Value Added
Policy


Portfolio


As of December 31, 2024







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


UCRP Public Equity
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63,534 100        6.3 18.1 5.0 10.0 9.5 9.8 7.7 5.8 8.8 8.5
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Annualized Returns


Public Equity
Policy Benchmark*


Value Added


Passive 52,908 83 6.1 17.5 5.2 10.1 - - - - - -


Active 10,613 17 6.8 22.8 5.2 10.2 - - - - - -


* From July 1, 2020 the Public Equity benchmark is the MSCI ACWI IMI Tobacco and Fossil Fuel Free Index.
From July 1, 2016 to June 30, 2020 the Public Equity benchmark was the MSCI ACWI IMI Tobacco Free Index.
Prior to July 1, 2016, the Public Equity benchmark was an aggregate of benchmarks for underlying equity portfolios.
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UCRP Fixed Income
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UCRP Fixed Income
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12,456 100 3.4 4.9 1.1 1.8 2.8 3.7 4.2 5.3 6.5 6.1
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0.1 0.3 0.0 (0.2) (0.1) 0.0 0.0 0.1 0.7 0.5


Annualized Returns


Fixed Income


Policy Benchmark*


Value Added


9,759 78 3.0 4.4 1.3 1.6 2.4 3.3 3.7 4.9 6.2 5.8


2.8 3.8 0.9 1.7 2.4 3.1 3.6 4.8 5.5 5.2
0.2 0.6 0.4 (0.1) 0.0 0.2 0.1 0.1 0.7 0.6


Core Fixed Income


Policy Benchmark


Value Added


2,697 22 5.4 8.1 3.2 4.1 5.1 6.5 - - - -


5.5 8.1 2.9 3.8 5.0 6.3 - - - -
(0.1) 0.0 0.3 0.3 0.1 0.2 - - - -


High Yield


Policy Benchmark


Value Added


3 -       - - - - - - - - - -


- - - - - - - - - -
- - - - - - - - - -


Emerging Market Debt


Policy Benchmark**


Value Added


* Total Fixed Income policy benchmark is an aggregate of underlying portfolio benchmarks.


Net Returns (%)
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   (%)
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UCRP Private Equity
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Annualized Net Returns


As of December 31, 2024


Value Added
Policy


Portfolio


26.9 


11.0 
16.7 15.0 14.9 13.1 


9.6 
13.5 


(16.7)
(10.5)


(4.1) (2.6) (1.6) (1.3)


1.8 


3.7 


10.2 


0.5 


12.6 
12.4 13.3 


11.8 
11.4 


17.2 


(20)%


(15)%


(10)%


(5)%


0%


5%


10%


15%


20%


25%


30%


1 3 5 10 15 20 25 30


Years







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


UCRP Private Equity
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Buyout
32%


Co-investment
20%


Passive
19%


Opportunistic
11%


Growth
11%


Venture Capital
7%


12,490 100 3.5 10.2 0.5 12.6 12.4 13.3 11.8 11.4 17.2 17.6


10.7 26.9 11.0 16.7 15.0 14.9 13.1 9.6 13.5 13.1


(7.2) (16.7) (10.5) (4.1) (2.6) (1.6) (1.3) 1.8 3.7 4.5


Private Equity


Policy Benchmark*


Value Added


Annualized Returns


* As of July 1, 2021, the Private Equity policy benchmark is the Russell 3000 Index +3%. 
From July 1, 2020 to June 30, 2021, the Private Equity policy benchmark is the Russell 3000 Index +2.5%. 
From July 1, 2019 to June 30, 2020, the Private Equity policy benchmark was the Russell 3000 Index +2.0%.
From  July 1, 2017 to June 30, 2019, the Private Equity policy benchmark was the Russell 3000 Index +1.5%. 
From March 2005 to June 2017, the Private Equity benchmark was the actual private equity return.  
From January 2001 to February 2005, the Private Equity benchmark was Russell 3000 Index + 3% lagged one quarter. 
Prior to that, it was the S&P 500 Index + 5% lagged by a quarter.


Net Returns (%)
Market 


Value ($M)
Weight 


(%)
Fiscal YTD
6 Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year 30 Year 31 Year


As of December 31, 2024


Buyout 4,027 32 3.4 10.8 6.1 16.3 13.7 13.7 11.6 29.0 -


Co-investment 2,497 20 4.2 16.1 4.2 17.2 22.2 23.2 - - -


Passive 2,377 19 5.5 - - - - - - - -


Opportunistic 1,358 11 6.2 11.4 0.7 11.9 8.4 14.5 13.3 10.7 8.7 


Growth 1,306 11 0.3 2.7 (0.2) 8.6 7.8 10.9 0.1 (3.1) (2.6)


Venture Capital 925 7 (3.5) (4.0) (10.5) 7.5 9.7 11.3 10.3 - -
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UCRP Absolute Return
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UCRP Absolute Return
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Multi-Strategy
48%


Event Driven
47%


Receivables
5%


1,496 100 11.4 17.7 7.5 7.2 5.6 6.2 4.4 4.3 -


4.6 9.4 3.2 5.3 3.3 2.5 2.7 2.8 -
6.8 8.3 4.3 1.9 2.3 3.7 1.9 1.5 -


Net Returns (%)
Market 


Value ($M)
Weight


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


Absolute Return
Policy Benchmark*


Value Added


Annualized Returns


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


(ITD – 
7/1/2007)


As of December 31, 2024


Multi-Strategy 711 48 2.9 9.8 3.9 1.3 3.9 -
Event Driven 701 47 25.3 35.0 16.2 16.3 10.3 9.9 


Receivables 84 5 - - - - - -
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UCRP Real Estate
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UCRP Real Estate
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6,960 100 1.3 1.0 5.8 6.1 7.7 8.8 5.1 5.4 -


1.0 (2.3) (3.1) 2.2 5.3 7.0 3.9 4.8 -
0.3 3.3 8.9 3.9 2.4 1.8 1.2 0.6 -


Net Returns (%)
Market Value 


($M)
Weight


(%)
Fiscal YTD
6  Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 18.5 Year 25 Year


Real Estate
Policy Benchmark*


Value Added


Legacy
51%


BREIT
49%


* As of July 1, 2020, the Real Estate policy benchmark is the NCREIFODCE Index (non-lagged).
From April 1, 2011 to June 30, 2020, the Real Estate policy benchmark was the NCREIFODCE Index (lagged ).


Annualized Returns
(Inception Date – 


1/1/2005)


As of December 31, 2024


Legacy 3,573 51 (1.3) (7.4) 0.2 2.7 5.9 7.7 4.2 
BREIT 3,387 49 4.2 11.3 - - - - -
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UCRP Real Assets
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UCRP Real Assets
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3,111 100 1.9 (1.9) 4.0 5.7 2.0 6.6 - -


Net Returns (%)
Market Value 


($M)
Weight


(%)
Fiscal YTD
6  Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year


Real Assets


Infrastructure
63%


Diversifying
Strategies


22%


Natural 
Resources


15%


The Real Assets policy benchmark is itself, the Real Assets portfolio.


Annualized Returns


As of December 31, 2024


Infrastructure 1,974 63 0.6 (2.3) 3.7 7.1 9.1 -
Diversifying Strategies 682 22 3.7 (2.1) 4.7 6.1 5.2 -
Natural Resources 455 15 4.6 1.2 5.6 2.2 (3.8) 1.7 
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UCRP Private Credit
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Private Credit 2,439 100 3.7 9.0 6.5 8.3 - - -


Policy Benchmark 5.2 10.0 7.3 8.3 - - -
Value Added (1.5) (1.0) (0.8) 0.0 - - -


Annualized Returns


Corporate
72%


Niche
15%


Asset Backed
13%


As of December 31, 2024


Net Returns (%)
Market Value 


($M)
Weight


(%)
Fiscal YTD
6  Months 1 Year 3 Year


Since Inception
(6/30/2020) 10 Year 20 Year 25 Year


* As of July 1, 2020, the Private Credit policy benchmark is 75% Credit Suisse Leveraged Loan Fossil Free Index / 25% Bank of 
America Merrill Lynch U.S. High Yield BB-B Constrained Fossil Free Index + 1.5%


Corporate 1,755 72 4.8 9.6 6.3 9.5 
Asset Backed 355 15 0.1 9.0 6.9 -
Niche 329 13 2.2 6.0 3.8 -
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UCRP Cash
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UCRP Cash
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676 100 2.6 4.7 3.4 2.7
-
-


Net Returns (%)
Market Value 


($M)
Weight


(%)
Fiscal YTD
6 Months 1 Year 3 Year


Since Inception
(6/30/2020) 5 Year 10 Year 15 Year


Cash
Policy Benchmark*


Value Added


Annualized Returns       


* As of July 1, 2020, the Cash policy benchmark is the Bank of America 3-Month US Treasury Bill Index.
Table showing cash returns since establishment of the formal policy benchmark.  


As of December 31, 2024
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UCRP Risk As of December 31, 2024
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June 2022 June 2023 December 2024
Market Volatility / Liquidity Artificial Intelligence US Politics
War / Russia / Ukraine Inflation War / Russia / Ukraine
Interest Rates / Fed Interest Rates / Fed Middle East War
Inflation / Energy Prices Economic Slowdown Artificial Intelligence
Recession US Politics Climate Change
Supply Chain Disruption China / Geopolitics / US Demographics


Deglobalization Extreme Effects of Climate Change China / Geopolitics / US


Technology / Valuations War / Russia / Ukraine Deglobalization


China / Geopolitics / US
COVID
Climate Change / ESG


WHAT KEEPS US UP AT NIGHT? 
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U C  I N V E S T M E N T S


Retirement Savings


December 31, 2024 


UC INVESTMENTS
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UC Investments Way
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Plan Highlights
Key plan observations and 1-year growth:


• Total assets: $41.1 billion (+$5.5 billion) 
• Assets in Target Date Fund: $17.4 billion (+$2.2 billion) 
• Assets in UC Savings: $2.9 billion (-$0.3 billion)  


Performance review
• Target Date Fund Pathway vintages track the benchmark for long term time horizon
• UC Growth Company, UC Diversified International outperformed over the long term 
• Index Funds tracked their benchmark tightly


Product enhancements for 2024


• Launched of Pathway 2070 on 12/31/24
• Consolidated Pathway 2020 into Pathway Income on 12/31/24
• Added UC Short Duration Bond Fund to the line-up on 7/1/24
• Added Blue and Gold Pool (BGP) to the line-up on 7/1/24
• Added Certificate of Deposits (CDs) to the Brokerage Window on 7/1/24
• Deferred Lifetime Income  annual purchase window opened 9/3/24 to 9/25/24, with total purchases surpassing $15 million


Product enhancements for 2023
• Added TIAA Guaranteed Funding Agreement to Pathway Target Date Fund on 11/30/23
• Roth 403(b) and Roth 457(b) features implemented 8/1/23
• 10% increase in equity allocation of Pathway implemented in 4 quarterly tranches completed on 6/30/23
• Launched UC Global Equity ex Fossil Fuel Fund, assets at $42 million as of 9/30/24
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UC Retirement Savings
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0.05% INVESTMENT MANAGEMENT FEE


INVESTMENT STRUCTURE


TARGET DATE 
FUND
$17.4B
42.3%


13 CORE 
OPTIONS


$20.6B
50.2%


BROKERAGE 
WINDOW


$3.1B
7.5%


TIER I TIER II TIER III


3 PLANS $41.1B


As of December 31, 2024


403(b) 
$27.7B


457(b) 
$6.1B


Defined 
Contribution
$7.3B
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September 30, 2019
$126.6 B


• Established in 1967


• Over 364,000 participants


• 3 Plans: 403(b), 457(b), DC Plan


• Largest 403(b) plan in the US


• Target Date Fund (Pathway) default since 2014


• $17.4 billion in Target Date Funds


UC Retirement Savings Program
2nd largest public Defined Contribution plan in the United States (USA)
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Highlights
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As of December 31, 2024


2014 2024 10 Years


Participants 301,000 364,000 +63,000


Assets $19.8B $41.1B +$21.3B


Default UC Savings Fund UC Pathway UC Pathway


Target Date Assets $3.1B $17.4B +$14.3B


Investment Choices 75 16 ↓ 59


Management Fee (Annual) 0.14% 0.05% ↓ 64%


Management Fee (Annual) $26M $15M ↓ $11M
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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
$41.1 Billion in Assets as of December 31, 2024
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Investment Options at a Glance
TARGET DATE FUNDS - $17.4 billion


UC Pathway Funds


UC Pathway Income Fund
UC Pathway Fund 2025


UC Pathway Fund 2030


UC Pathway Fund 2035


UC Pathway Fund 2040
UC Pathway Fund 2045


UC Pathway Fund 2050


UC Pathway Fund 2055


UC Pathway Fund 2060


UC Pathway Fund 2065


UC Pathway Fund 2070


CORE FUNDS - $20.6 billion
Bond and Stock Investments


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


Domestic Stock
Large Cap
UC Growth Company Fund


Small Cap
UC Domestic Small Cap Equity Fund


Broad Cap
UC Domestic Equity Index Fund


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


Emerging Markets
UC Emerging Markets Equity Fund


Global Markets 
UC Global Equity Fund


Specialty Funds
UC Real Estate Fund
UC Social Equity Fund
UC Blue and Gold Fund


BROKERAGE WINDOW - $3.1 billion
Fidelity BROKERAGELINK® 49
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Core Funds Assets


CORE FUNDS - $20.6 Billion
Bond and Stock Investments


Bond Investments - $4,541
Shorter-Term
UC Savings Fund - $2,929
UC Short Duration Bond Fund - $23


Intermediate-Term
UC Bond Fund - $1,128


Inflation-Protected
UC Short Term TIPS Fund - $170
UC TIPS Fund - $291


Domestic Stock - $13,145
Large Cap
UC Growth Company Fund - $3,718


Small Cap
UC Domestic Small Cap Equity Fund - $703


Broad Cap
UC Domestic Equity Index Fund - 8,724


Foreign/Global Stock - $1,562
Developed Markets
UC International Equity Index Fund - $1,091
UC Diversified International Fund - $193


Emerging Markets
UC Emerging Markets Equity Fund - $234 


Global Markets 
UC Global Equity Fund - 44


Specialty Stock - $1,348
UC Real Estate Fund - $298
UC Social Equity Fund - $1,037
UC Blue and Gold Fund - $13
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Core Funds Performance – Equities 
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Fiscal YTD Annualized Total Return (%) 
US Large Equity Market Value ($M) Weight (%) 6 Months One Year Three Year Five Year Ten Year
UC Domestic Equity Index Fund $8,724 21.3% 9.3 24.3 8.3 14.1 12.8
Russell 3000 ex Fossil Fuels ex Tobacco 9.3 24.3 8.3 14.1 12.7
Value Added 0.0 0.0 0.0 0.0 0.1
UC Social Index Fund $1,037 2.5% 9.2 26.2 8.1 14.7 13.6
FTSE4Good US Select Index 9.1 26.1 8.1 14.7 13.6
Value Added 0.1 0.1 0.0 0.0 0.0
US Small/Mid Cap Equity
UC Domestic Small Cap Index Fund $703 1.7% 10.1 12.1 1.6 7.7 8.0
Russell 2000 ex Fossil Fuels ex Tobacco 10.0 11.9 1.3 7.4 7.7
Value Added 0.1 0.2 0.3 0.3 0.3
Global/World ex-US Equity
UC International Equity Index Fund $1,091 2.7% 0.7 5.5 1.5 5.1 5.4
MSCI World ex-US IMI ex Fossil Fuels ex Tobacco 0.7 5.2 1.3 4.8 5.1
Value Added 0.0 0.3 0.2 0.3 0.3
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Core Funds Performance – Equities 
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Fiscal YTD Annualized Total Return (%) 


Growth Large Equity Market Value ($M) Weight (%) 6 Months One Year Three Year Five Year Ten Year
UC Growth Company Fund $3,718 9.1% 8.9 37.4 10.5 22.9 19.4
Russell 3000 Growth 10.5 32.5 9.9 18.3 16.2
Value Added (1.6) 4.9 0.6 4.6 3.2
World ex-US Equity
UC Diversified Intl. Fund $193 0.5% (1.6) 7.0 (1.1) 5.6 6.2
MSCI EAFE (1.4) 3.8 1.7 4.7 5.3
Value Added (0.2) 3.2 (2.8) 0.9 0.9
UC Emerging Markets Fund $234 0.6% 0.6 6.2 (1.4) 1.4 3.3
MSCI Emerging Markets IMI ex Fossil Fuels ex Tobacco 0.5 7.7 (1.4) 2.0 3.8
Value Added 0.1 (1.5) 0.0 (0.6) (0.5)
Global Equity
UC Global Equity Fund $44 0.1% 6.1 17.3 5.0 - -
MSCI ACWI IMI ex Fossil Fuels ex Tobacco 6.0 17.1 4.6 - -
Value Added 0.1 0.2 0.4 - -
Real Estate
UC Real Estate Fund $298 0.7% 9.0 8.7 (2.2) 4.4 5.5
MSCI US REIT 9.0 8.8 (2.3) 4.3 5.5
Value Added 0.0 (0.1) 0.1 0.1 0.0
Endowment Like
UC Blue and Gold Fund $13 0.0% (0.9) - - - -
Policy Benchmark (0.9) - - - -
Value Added 0.0 - - - -
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Core Funds Performance – Fixed Income 
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Fiscal YTD Annualized Total Return (%) 
Capital Preservation Market Value ($M) Weight (%) 6 Months One Year Three Year Five Year Ten Year
UC Savings Fund $2,929 7.1% 1.1 1.9 1.1 1.0 1.2
Two-Year U.S. Treasury Notes Income Return 2.1 4.4 3.9 2.5 2.0
Value Added (1.0) (2.5) (2.8) (1.5) (0.8)
Inflation Sensitive
UC Short Term TIPS Fund $170 0.4% 2.7 5.4 2.8 3.6 2.7
Barclays 1-3 Year U.S. TIPS Index 2.6 5.2 2.6 3.4 2.5
Value Added 0.1 0.2 0.2 0.2 0.2
UC TIPS Fund $291 0.7% 1.2 2.1 (2.2) 1.9 2.4
Barclays US TIPS Index 1.1 1.8 (2.3) 1.9 2.2
Value Added 0.1 0.3 0.1 0.0 0.2
Diversified Fixed Income
UC Bond Fund $1,128 2.7% 2.1 1.5 (2.4) (0.4) 1.5
Bloomberg MSCI US Aggregate ex Fossil Fuels ex Tobacco 2.0 1.2 (2.4) (0.4) 1.3
Value Added 0.1 0.3 0.0 0.0 0.2
UC Short Duration Bond Fund $23 0.1% (0.7) - - - -
Bloomberg 1-5 Year Government Credit Index (0.7) - - - -
Value Added 0.0 - - - -
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Target Date Fund – Pathway 
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Fiscal YTD Annualized Total Return (%) 
Target Date Funds Market Value ($M) Weight (%) 6 Months One Year Three Year Five Year Ten Year
UC Pathway Income Fund $3,102 7.6% 3.83 8.2 2.9 5.1 4.8
Policy Benchmark 4.0 8.4 3.3 5.4 4.9
Value Added (0.2) (0.2) (0.4) (0.3) (0.1)
UC Pathway Fund 2025 $2,080 5.1% 4.5 10.3 2.6 6.5 6.4
Policy Benchmark 4.5 10.2 2.6 6.5 6.4
Value Added 0.0 0.1 0.0 0.0 0.0
UC Pathway Fund 2030 $2,657 6.5% 4.7 11.5 2.8 7.1 6.9
Policy Benchmark 4.7 11.4 2.7 7.1 6.9
Value Added 0.0 0.1 0.1 0.0 0.0
UC Pathway Fund 2035 $2,158 5.3% 4.7 12.0 3.0 7.5 7.3
Policy Benchmark 4.7 12.0 2.9 7.5 7.3
Value Added 0.0 0.0 0.1 0.0 0.0
UC Pathway Fund 2040 $2,021 4.9% 4.8 12.4 3.0 7.8 7.6
Policy Benchmark 4.8 12.4 2.9 7.8 7.6
Value Added 0.0 0.0 0.1 0.0 0.0
UC Pathway Fund 2045 $1,822 4.4% 5.0 12.8 3.2 8.1 7.9
Policy Benchmark 5.0 12.8 3.1 8.1 7.9
Value Added 0.0 0.0 0.1 0.0 0.0
UC Pathway Fund 2050 $1,676 4.1% 5.0 12.9 3.1 8.2 8.1
Policy Benchmark 5.0 12.9 3.0 8.2 8.1
Value Added 0.0 0.0 0.1 0.0 0.0
UC Pathway Fund 2055 $1,072 2.6% 5.0 12.9 3.1 8.2 8.2
Policy Benchmark 5.0 12.9 3.0 8.2 8.2
Value Added 0.0 0.0 0.1 0.0 0.0
UC Pathway Fund 2060 $705 1.7% 5.0 12.9 3.1 8.2 8.2
Policy Benchmark 5.0 12.9 3.0 8.2 8.2
Value Added 0.0 0.0 0.1 0.0 0.0
UC Pathway Fund 2065 $87 0.2% 5.0 12.9 3.1 - -
Policy Benchmark 5.0 12.9 3.0 - -
Value Added 0.0 0.0 0.1 - -
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2024 Lineup Enhancements
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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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Pathway Glidepath: added $1 billion in equities over the last year
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Implemented Deferred Lifetime Income


• $15+ million in total QLACs written


• 4th election window was open September 2024


• Held live webinar


• Sent educational brochure to over 18,000 participants


• Created and launched custom educational web module and calculator


• Created and launched custom election site
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Build your 
savings during 
your career with 
UC Pathway


Spend your 
savings


62 78 End of lifeAge


Introducing the Pathway Lifetime Income Option
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
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Meeting of February 28, 2025 


 
 AGENDA ITEM E 
 
UCRP – RASC Digital Strategy and Pension Administration Recordkeeping System - Update 
  
Matthew Tindol, the Digital Strategy and Systems Leader, will present RASC's plan for 
developing a comprehensive, future-focused digital strategy and roadmap for UCRAYS over the 
next 3-5 years. The presentation will detail progress-to-date in preparing the organization for 
digital transformation and highlight key initiatives planned for 2025. 
 
Aliya Dibrell, Manager in Business Information Systems, will provide a status update on the 
Redwood retirement administration recordkeeping system, and the UCRAYS and ROOTS portals. 
 
 
Attachment 
 


University of California 
 


UCRS Advisory Board 
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4Q2024 Vendor Relations Management Highlights


Overall 
 362,481 unique participants in RSP, with 50% of total eligible employees making voluntary 


contributions.
 58% of career employees (46% 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 37,424 calls handled by member services center this quarter.
 62% of active participants accessed NetBenefits.com in past 12 months, generating 2.3 


million sessions – 48% from mobile devices.  
Communications & Education
 Delivered nearly 109,000 financial counseling and education interactions year to date.
 Launched the redesigned myUCretirement.com portal in October 2024, generating 491K 


views since launch.
 Robust turnout for our financial education webinars:


 Second Choice webinar (January 2025): 460 attendees
 Confident Retiree: Investing Basics (July 2024): nearly 490 attendees







Executive Summary
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Q4 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


57.9%
Projected* to have 80% 
income replacement from 
the UCRP and RSP sources  


46.2%
Age 40+ achieving 80% 
income replacement


565.3K
Portal Users


23,823
Workshop and guidance 


interactions


258.9K
NetBenefits Users


50.5%
Percent of Active


Participants Contributing


10.9%
Average savings amount for 
participants with % deferral


$1,994
Average savings amount for 
participants with $ deferral


Plan Statistics and 
Transactions


$41.2B
Total Plan Assets


362,481
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 Q4 2024


Unique Participants As of Q4 2024


$7,261.3


$27,814.2


$6,164.6


DCP 403(b) 457(b)


Total Plan Assets ($M) 


297,203


172,589


54,428


DCP 403(b) 457(b)


Total Participants


Active
Terminated  / 


Inactive


Total Assets* $M $23,205M $15,931M


Average Assets $K $128.9K $118.8K


Active
Terminated  / 


Inactive


Unique Participants 180,035 134,144


Average Age 45.7 54.4


$41,240M


362,481


Retirement 
Savings 
Program







Active Career Participants Contributing
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As of Q4 2024


of active career participants are 
contributing


20-29 30-39 40-49 50-59 60-69 70+ Total
CONTRIBUTING 4,491 20,925 27,797 23,961 11,434 1,703 90,311
ACTIVES 18,708 49,863 50,008 38,230 18,809 3,265 178,883
RATE 24% 42% 56% 63% 61% 52% 51%


24%


42%
56%


63% 61%
52% 51%


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)


50.5%


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 
Quarter


DCP 7.4% 7.2%


403(b) 46.4% 46.3%


457(b) 16.8% 20.9%







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 6,529 6,931
Avg Election ($) $4,406 $5,185
Avg Election (%) 8.5% 9.1%
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


 8,00 0


13,460


Fidelity enrollment activity from 1/1/2024 to 12/31/2024 for active participants with a balance as of 12/31/2024.  
706485.25.0.  PLAN SPONSOR USE ONLY


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.7


Q4 2024 by Age Group


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


Average Deferral Rate
By Age Group


9.0% 8.9% 10.3%
12.7% 14.7%


19.6%


10.9%


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


10.9%


Age Group


Parts w/ Def Pct 2,874 12,401 14,361 10,430 4,340 432 44,838


% Achieving 10% 35.6% 33.0% 40.9% 51.6% 58.3% 66.7% 42.8%


Retirement 
Savings 
Program


10.8%
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


Q4 2024 by Salary Band


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


Average Deferral Rate
By Salary Band


9.5%


5.6%
7.2%


10.2%
12.3%


10.7%


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


10.7%


Salary Band


Eligible Parts 8,360 28,136 39,070 38,450 44,907 158,923


Participant % 27.6% 37.0% 46.6% 55.4% 72.0% 53.2%


Avg $ Amount $3,937 $3,437 $6,022 $12,741 $25,796 $14,901


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


Q4 2024 by Age Group


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


Average Deferral Rate
By Age Group


$1,994


Retirement 
Savings 
Program


$615.8


$1,625.2 $1,808.5 $2,061.7
$2,480.4


$3,541.4


$1,994.6


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


Parts w/ Def $ 896 6,425 11,865 12,425 6,518 1,174 39,303


% Achieving $500 29.9% 48.2% 55.1% 60.8% 67.0% 83.9% 58.1%


$1,986
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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Jan 2024– Dec 2024


UC Monthly WPS Calls


13,730
11,868 12,697 13,701


11,132 10,256
12,624


11,317 10,903
13,436


11,428
12,560


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


Retirement 
Savings 
Program


Q4 ‘24 Call Types % of Total


Withdrawal  - Inquiry 11%


Withdrawal – Pre-Approved 10%


TEM Planning and Advice 10%


TEM Associate- Service 10%


Access Help 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 Q4 2024


Retirement 
Savings 
Program


23,823
workshop and counseling interactions


2,859 11,334 2,307 7,323
WFC 1:1s Phone Planner 1:1s 24 Webinars Group Events


• 108,784 YTD interactions


• 4Q 2024 decreased     
9.2% vs. Q4 2023


2,503


283


66


6


Appointment


Email


Phone


RASC
Referral


3,777


3,694


3,863


Oct


Nov


Dec


459
304


224
220


197
176


150
147
143


122
99


66


Ways to Save…
Invest for…


Money Insights
Preserving…


Tax Eff Investing
Women &…


Five Money…
Managing My…


Identify &…
Create a Budget


RIP for Her
Tackle Debt


1,560
1,511
1,440


1,308
1,202


191
111


UCRS
Adhoc


PTR
NEO
Dept…


Help Desk
Choice







Retirement Readiness Score


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


Q4 2024 by Age Group


are projected* to have 80% income 
replacement from UC Retirement 
Plans


Percent Achieving 80% by RR by Age
By Age Group


57.9%


Retirement 
Savings 
Program


79.1% 73.8%
54.3%


41.7%
32.1%


57.9%


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


Participants 18,483 47,192 46,891 35,704 15,395 163,665







Retirement Readiness Score


Includes Primary and Supplemental Benefits
*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


Q4 2024 by years of service


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


Retirement 
Savings 
Program


87.6%


33.8%


3.9%


57.9%


Early-Career Mid-Career Late-Career TotalAge Group


Participants 82,231 65,201 16,233 163,655


The impact of income from UC Retirement Plans 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 Q4 2024 Summary


YTD Views


565.3K
Usage by Device


80% 19.3% 0.7%
Desktop Mobile Tablet


Acquisition


68% 20.1% 11.9%
Direct Organic Search Referral


Top Visited 
Sections


38%


12%


3%


2%


2%


2%


Home


Choose


Modeler


Fund Menu


Primary Ret
Benefits


Voluntary


Site Analytics


192.2K163.6K 430.9K
Views Sessions Page Views


5:582.4 90.3%
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 


62%
Usage by Device


49% 48% 3%
Desktop Mobile Tablet


Transactions Completed


38,482
Unique visitors who completed at least 


one transaction


Top Visited 
Sections


214,674 


46,411 


45,886 


43,913 


38,582 


37,364 


Profile


Message Center


Planning


Actions


Research


Utility Bar


Site Analytics


2.3M258.9K
 


14.0M
Visitors Sessions Page Views


3:366.1 5.7%
Avg Pages Avg Time % New Users


56%47 12
Avg Age % Female Avg Tenure







Performance Standards
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Retirement 
Savings 
ProgramQ4 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 February 28, 2025 


 
 AGENDA ITEM A 
 
Retirement Savings Program – Operations and Education Report 
 
Retirement Savings Programs Manager Jennifer Luna and Communications Specialist Radhika 
Mellin 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
February 28, 2025


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%)


*Net 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%)


*Net 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%
26% 28%


25%
12%


33%
30%


29%
25%


22%
24% 24% 23%


15% 22% 25% 27%
40% 29%


41% 45% 39% 38%
52% 52%


37% 34% 30% 37%
49% 41% 41% 45%


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
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Total First Choice Elections by Salary


27%
40%


51% 55% 54%


33%


26%
15% 10% 10%


40% 34% 34% 35% 36%


0%


20%


40%


60%


80%


100%


120%


Under $50,000 $50,000 to $99,999 $100,000 to $149,999 $150,000 to $199,999 $200,000 or more


Elections by Salary


Pension Choice Elected Pension Choice Default Savings Choice Elected
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Total First Choice Elections by Employee Groups


0%


5%


10%


15%


20%


25%


30%


35%


40%


45%


50%


Faculty, Lecturers, and Other
Academics


Staff (Represented) Staff (Unrepresented)


Elections by Employee Groups


Pension Choice Elected Pension Default Savings Choice Elected
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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
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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


221 eligible have already elected to switch for an effective date of 7/1/2025


*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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Tools and Resources


MyUCRetirement.com
• Program summary and FAQs
• Factsheets
• UCRS 216 or UCRAYS to make a 


Second Choice election
• Contact page for RASC and Fidelity 


for questions


Webinars
• Over 600 attendees in January 2025
• Recorded version available


New Modeler launched





		First & Second Choice Election Summary

UCRS Advisory Board
February 28, 2025

Presented by:�Scott Sylva
Retirement Policy

		Active Employees as of June 30, 2024 (all tiers)

		UCRP benefits eligible as of June 30, 2024 

		Retirement Choice Program – Executive Summary

		First Retirement Choice Elections

		First Choice Election Summary

		First Choice Election Summary

		First Choice Elections by Select Bargaining Groups

		Total First Choice Elections by Location

		Total First Choice Elections by Salary

		Total First Choice Elections by Employee Groups

		Second Choice Elections

		Employees Eligible for Second Choice

		Second Choice Election Summary

		Second Choice - Employee Groups

		Second Choice - PEPRA / Non-PEPRA

		Summary of all Second Choice Elections

		Tools and Resources
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Meeting of February 28, 2025 


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


University of California 
 


UCRS Advisory Board 
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Meeting of February 28, 2025 


AGENDA ITEM C 


Legislation Update –Social Security Fairness Act 


Scott Sylva, Manager of the Retirement Policy Group, will provide a summary of recent 
legislation changes brought about by the Social Security Fairness Act, which was signed into law 
on January 5, 2025.  


University of California 


UCRS Advisory Board 








RASC Performance Update


Retirement Administration Service Center 
Update


UCRS Advisory Board
February 28, 2025







Steady incoming call performance with seasonal uptick in speed of answer 
for Nov and Dec
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The data represents 2024 calendar year. Performance results are reflected in business days.
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Total Messages Closed % Closed within SLA of 2 Days SLA 80%


The data represents 2024 calendar year. Performance results are reflected in business days.
Metrics restated to only include UCRAYS cases resolved by the secure messages team.  


Secure message performing near or above the resolution SLA







Retirement processing time improved by 14 days year 
over year


Average retirement now takes 28 business days, 17 days better than the Service Level Agreement (SLA)
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Elections received by retirement date Average days to confirmation SLA: 45 days


SLA: 45 business days from the election receipt date to generating confirmation of benefits statement 


The data represents 2024 calendar year. Performance results are reflected in business days.
Metrics restated to include recalculations.







The data represents 2024 calendar year. Performance results are reflected in business days.


78% of retirements processed within 45 day SLA
• Remaining 22% were processed within an average of 101 days
• Opportunity exists to increase use of "streamlined" retirement processing


SLA
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The data represents 2024 calendar year. Performance results are reflected in business days.


Improving Survivor Processing time is a critical focus for 2025
N
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Average days to payroll from receipt of U137 form Average days to payroll from receipt of U137 form


• 31% of applications received in 2024, were processed   
within the 30 days SLA


• Complex cases are averaging 72 days to complete


• 61% of applications were processed within the 60 days 
SLA indicating strong processing efficiency


• Complex cases are averaging 120 days to complete
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Retirement Counseling – meet the counselors


Brandon Bastunas
Retirement Counselor


Edison Noboa 
Retirement Counselor


Edward Brown
Retirement Counselor


Clarissa Dimacali
Retirement Counselor


Nina Qiu
Retirement Counselor


Donovan Malone
Retirement Counselor


Amos Holts Jr. Devin MacKie
Retirement Counselor Retirement Counselor


Kevin Kennedy
Retirement Counseling 


Manager


• 6,315 RASC Counseling 
Appointments Scheduled


• 5,278 Counseling 
Appointments Completed


• 110 language translations


The data represents 2024 calendar year. Performance results are reflected in business days.







Retirement Counseling appointments peak in lead up to 
July 1
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16% of scheduled meetings 
were cancelled/Rescheduled


The data represents 2024 calendar year. Performance results are reflected in business days.







RASC is taking proactive actions to manage peak demand 
for Retirement Counseling appointments


• Weekly virtual "Retirement 101" live webinars to prepare new and mid-career 
members for retirement


• Starts mid-March and sets foundation for long-term retirement planning


• Enhancing resources for members who are ready to retire
• Pre-recorded "How to retire July 1" informational video 
• Pre-recorded walk-throughs of the complete retirement process
• Comprehensive retirement process maps with step and step instructions


• Partnering with Fidelity to do outreach to Spanish speaking members







RASC Spanish Portal is Live!


157,978 Total Visits
       83,067 Unique Views


January 2, 2024


July 30, 2024


January 1, 2025


The data represents 2024 calendar year. Performance results are reflected in business days.


Videos
RASC videos are now in 
Spanish 


Logo
RASC logo is now in Spanish


Calendly
Scheduling Retirement 
Counseling Appointments has 
been translated to Spanish


English Portal:











Thank you
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Data sources - Appendix
• Incoming Calls:  Data provided by TalkDesk detailing the volume of incoming calls from January 2024 – December 


2024. 
 Data received: January 6, 2025


• Secure Messaging Data: Data provided by Redwood detailing metrics on secure messages processed from January 
2024 – December 2024. File received from the Secured Messages Team
 Data received: February 6, 2025


• Retirement Counseling Portal: Retirement Counseling appointments statistics from Calendly provided by 
Deloitte Digital. 
 Date received: January 6, 2025







Slide #7 – Survivor Processing: Redwood BIS.
Data: 2024 Calendar year
Date received: January 6th, 2025


Slide #8,9,10 – Retirement Counseling Portal: Retirement Counseling appointments statistics from 
Calendly provided by Retirement Counseling Manager. 
Date received: January 28, 2025


Slide #11 – RASC Portal statistics from Deloitte. 
 Date received: January 28, 2025


Data sources - Appendix
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Meeting of February 28, 2025 


 
 AGENDA ITEM D 
 
UCRP –Retirement Administration Service Center (RASC) – Update 
 
RASC Executive Director Bill Perez and Senior Director Ming Wung will provide an update on 
the RASC performance metrics, accomplishments, and current initiatives. 
 
Attachment 
 


University of California 
 


UCRS Advisory Board 








Pension Systems & 
Digital Strategy Update


University of California
February 28, 2025







UCRAYS Will Be A Focus for 2025
Areas of Exploration and Research
• Security & Authentication


• Password reset improvements
• Passwordless authentication (e.g., biometrics)
• AI-driven fraud detection


• User Experience & Interface
• General UI improvements
• Mobile UCRAYS access
• Voice-enabled interactions


• Document Management
• Smart document upload
• Document library enhancements
• E-signature for secure submissions


• Automation & AI
• AI-powered chatbot and virtual assistants
• Case tracking with automated updates


• Pension Tools & Modeling
• Improved pension payout modeling tools
• Limited survivor access







UCRAYS - Approach 
• Two-Track Approach to Improving UCRAYS


• Track 1: Focus on small but meaningful enhancements to the current UCRAYS.
• Track 2: Understand members’ digital needs, explore options, and determine the best path forward.
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Member 
Research Fitgap


Backend 
Integration 


Analysis


Incremental Updates


Vendor RFPsVendor Demos


Track 1


Track 2


Password 
reset


We will be working each track in parallel.







UCRAYS Login Activity


1,023,302


882,008 885,697
921,251


970,082


549,489 524,470 
568,545 


601,486 


683,578 


154,260 166,921 188,320 213,827 220,200


0


200,000


400,000


600,000


800,000


1,000,000


1,200,000


2020 2021 2022 2023 2024


Logins Admin Pswd Resets Registered Users







UCRAYS Retirement Activity
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UCRAYS Other Activity
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Recent Updates


• Finalized Lived Name & Gender Recognition Updates


• Generated 104k Tax Statements mailing 80K


• UCRAYS Security Enhancements 
• Multi-Factor Adoption Campaign





		Slide Number 1

		UCRAYS Will Be A Focus for 2025

		UCRAYS - Approach 
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LSC during the last 5 calendar years
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The data represents 2020 - 2024 calendar years







Retirement elections: Lump Sum Cashout


72%


28%


2024 Retirement elections


2024 Elections


Lump Sum Cashout


4,161 total retirement elections 1162 Lump Sum Cashout


9%


91%


Distribution of payment


Still in progress


The data represents 2024 calendar year







2024 LSC - Distribution by employee group
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The data represents 2024 calendar year







2024 LSC - Distribution by location
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The data represents 2024 calendar year







2024 LSC - Distribution by annual salary


The data represents 2024 calendar year


Annual Salary Rate
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2024 LSC - Age at retirement


Overall average age is 61 years 


The data represents 2024 calendar year


Age at the time of retirement
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2024 LSC - Payments by disbursement type


28% 63% 9%


0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%


Disbursement type


Direct Payment Rollover Combination


• Direct Payment – Paid to member
• Rollover – Rolled over to another employer’s plan or Individual Retirement Account (IRA) (external rollover), or having the 


pretax portion rolled over to the UC DC Plan, 403(b) Plan or 457(b) Plan (internal rollover). 
• Combination – Direct payment and rollover


The data represents 2024 calendar year







Lump Sum Cashout eligibility for Retiree Medical & Dental Coverage if MRI 
elected


14%


19%


67%


Eligibility for retiree medical & dental coverage 


Full Eligibility


Graduated Eligibility


Not Eligible


Of the 1162 members who elected an LSC 
payment during calendar year 2024:


• 14% had full eligibility to receive the 
maximum UC contribution


• 19% had graduated eligibility and 
were eligible for up to 95% of the 
maximum UC contribution based on 
their total service credit


• 67% were not eligible to continue 
coverage if they had elected monthly 
retirement income







Thank you







Data sources
• Lump Sum Cashout: Analysis based on:


• Lump Sum Cashout data from Redwood provided by BIS.
 Date of the data: 2024
 Date received: January 25, 2024


• Retirement daily processing data from Redwood provided by BIS.
 Date ranges of the data: 2019 – 2024
 Date received: January 6, 2024
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Meeting of February 28, 2025 


 
 AGENDA ITEM F 
 
UCRP – Lump Sum Cashout Report  
 
Thought Leader Richard Townsend from the Retirement Administration Service Center (RASC) 
will present the annual UCRP Lump Sum Cashout Report. 
 
Attachment   
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UCRS Advisory Board 





