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AGENDA 
AGENDA 


UNIVERSITY OF CALIFORNIA RETIREMENT SYSTEM  
ADVISORY BOARD MEETING  


March 1, 2024 
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. UCRP - Impact of New Actuarial Assumptions on Benefits for Members Retiring on or after 


July 1, 2024 
 
B. Retirement Savings Program – Operations and Education Report 


 
C. UCRS – Retirement Choice Program Statistics 


 
D. UCRP – Lump Sum Cashout Report 


 
E. UCRS – Redwood Retirement Administration Recordkeeping System, UCRAYS, and 


Retirement Administration Service Center (RASC) – Update 
 


University of California 
 


UCRS Advisory Board 
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U C  I N V E S T M E N T S


Pension & Savings Program
December 31, 2023 


UC INVESTMENTS
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UC Investments Way


1







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


UC INVESTMENTS ASSETS
$169 Billion in Six Products as of December 31, 2023 
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$35.6B
Retirement Savings


(28%)


$91.4B
Pension
(72%)


$27.7B
UC Endowment


$4.3B
Short-Term


(29%)


$10.4B
Tota l Re turn


(71%)


$127.0B
UC Retirement


$14.7B
UC Working 


Capital


$6.3B
Blue & Gold Pool


(23%)


$21.4B
Genera l Endowment 


Pool
(77%)
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Pension







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


Pension Funded Ratio
Pension is 82% Funded on an Actuarial Basis in 
2024
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82% (2024 estimate)


81% (2024 estimate)
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S
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Pension Net Cash Outflows
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Pension Cash Flows


6







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


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


ASSET GROWTH


December 31, 2023


Today $91,416M ∆
Change


Pens ion Asse ts  Growth


PENSION ASSETS 2013 – 2023  
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5 Years 
Ago $63,295M +$28,121M


1 Year Ago $81,175M +10,241M
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10 Years 
Ago $49,270M +$42,146M


9 Years 
Ago $52,801M +$38,615M
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Pension Assets
30 Years (1994 – 2023) 
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Pension Assets
4 Years (2020 – 2023) 
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Pension Assets
1 Year (2023) 


11


81.2


84.4
83.2


84.5 84.9 84.6


88.3
89.7


87.7


85.7
84.3


88.7


91.4


70


75


80


85


90


95


Dec 2022 Jan 2023 Feb 2023 Mar 2023 Apr 2023 May 2023 Jun 2023 Jul 2023 Aug 2023 Sep 2023 Oct 2023 Nov 2023 Dec 2023


$ 
Bi


llio
ns







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


Inflation Is Lower But Stubborn


12
Source: Bloomberg
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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


Fed Fund Rate Is 5.25% - 5.5%


13Source: Bloomberg


5.5%


4.0%


4.3%


0.0%


1.0%


2.0%


3.0%


4.0%


5.0%


6.0%


2014 2015 2016 2017 2018 2019 2020 2021 2022 2023


Fed Funds Rate 10 Year Treasury 2 Year Treasury







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


Source: Bloomberg


Where Will Equities Go?
30 Years
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Source: Bloomberg


Global Equity Returns By Sector
1 Year (2023)
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Global Equity Performance
1 Year (2023)
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26.3% 27.8%


21.7% 22.7%
20.4% 20.0%


10.1%


(11.1%)


21.2%


(15%)


(10%)


(5%)
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35%
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TF: Tobacco Free ,  FF: Foss il Fue l Free  
Denominated in USD
Source : Bloomberg


As of December  31, 2023
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Global Equity Performance
5 Years Annualized (2019 - 2023)
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15.7% 15.9%
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Global Equity Performance
10 Years Annualized (2014 - 2023)
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Global Equity Performance
25 Years Annualized (1999 - 2023)
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U N I V E R S I T Y  O F  C AL I F O R N I A U C  I N V E S T M E N T S


December 31, 2023 


June 30, 2014


$52B


$91B 


75%


$39B 


Pension
9 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, 2023 88,251


Market Gains 5,257


Value Added (1,246)


Net Cash Flow (846)


December 31, 2023 91,416


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


22


Public Equity 48,468 53.0 - 53
Passive – Public Equity 42,752 46.8
Active – Public Equity 5,708 6.2


Fixed Income 12,714 13.9 (3.1) 17
Private Markets 24,522 26.9 (3.1) 30


Private Equity 9,084 9.9 (2.1) 12
Absolute Return * 1,573 1.7 (1.8) 3.5
Private Credit 3,071 3.4 (0.1) 3.5
Real Estate ** 7,136 7.8 0.8 7
Real Assets 3,658 4.1 0.1 4


Cash 5,712 6.2 6.2 0
Total $91,416M 100.0% 100.0%


As of December 31, 2023


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







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


Pension Annualized Net Returns
Investing for 64 Years
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As of December 31, 2023


Value  
Added


Policy


Portfolio


Annualized Net 
Returns
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13.6%


4.5%


8.7%


6.8% 6.8%
8.7%


6.7% 6.1%


8.0% 8.2%


(5%)


0%


5%


10%


15%


20%


1 3 5 9 10 15 20 25 30 31


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


91,416 100 4.6 13.6 4.5 8.7 6.8 6.8 8.7 6.7 6.1 8.0 8.2
6.0 16.4 4.8 9.4 7.0 6.9 8.4 6.5 5.7 7.8 8.0


(1.4) (2.8) (0.3) (0.7) (0.2) (0.1) 0.3 0.2 0.4 0.2 0.2


Pension: Performance
Annualized Returns
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UC Pens ion
Policy Benchmark*


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


As of December  31, 2023


Net Returns (%) Market 
Value ($M)


Weight Fiscal YTD
1 Year 3 Year 5 Year 9 Year 10 Year 15 Year 20 Year 25 Year 30 Year 31 Year(%) 6  Months







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


Public Equity


Total Fixed Income


Core Fixed Income


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


Emerging Market Fixed 
Income


JP Morgan Emerging Markets Bond Index Global Diversified 
FF


Private Assets


Private Equity


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


Cash


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


13.0 10.0 16.0
2.5 0.0 5.0
1.5 0.0 3.0


12.0 7.0 17.0


3.5 0.0 5.5
7.0 2.0 12.0
4.0 0.0 8.0


0.0 0.0 5.0


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


Allowable Ranges


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


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


3.5 0.0 7.0


Bloomberg 1-5 Year Government/Credit Index


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


Bank of America 3-Month US Treasury Bill Index







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


Pension: Attribution
Fiscal Year to Date
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As of December  31, 2023


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


Public Equity 4.1% 7.8% 7.5% (0.0%) 0.2% 0.2% 
Fixed Income 0.6% 4.3% 4.5% (0.1%) 0.0% (0.1%)
Private Markets (0.2%) (0.6%) 4.0% (0.2%) (1.1%) (1.3%)
Priva te  Equity (0.6%) (5.4%) 10.1% (0.1%) (1.7%) (1.7%)
Absolute  Return 0.1% 3.4% 4.2% 0.0% (0.0%) 0.0% 
Real Es ta te 0.1% 1.6% (7.0%) (0.2%) 0.7% 0.6% 
Real Asse ts 0.1% 2.0% 2.0% (0.0%) (0.0%) (0.0%)
Priva te  Credit 0.1% 4.2% 7.4% 0.0% (0.1%) (0.1%)
Cash 0.1% 2.0% 0.0% (0.3%) 0.1% (0.2%)
Total 4.6% 4.6% 6.0% (0.6%) (0.8%) (1.4%)
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UCRP Public Equity
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UCRP Public Equity
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48,468 100        7.8 23.4 4.6 11.8 8.2 10.8 7.4 6.0 8.3 8.2
7.5 22.7 4.8 11.2 7.7 10.4 7.6 6.4 9.2 9.1
0.3 0.7 (0.2) 0.6 0.5 0.4 (0.2) (0.4) (0.9) (0.9)


Annualized Returns


Public Equity
Policy 


Benchmark*
Value  AddedPass ive


42,752
88 7.8 24.0 5.4 11.8 - - - - - -


Active
5,709 


12 7.5 20.1 2.2 11.4 - - - - - -
* From July 1, 2020 the  public equity benchmark is  the  MSCI ACWI IMI Tobacco and Foss il Fue l Free  Index.
From July 1, 2016 to June  30, 2020 the  tota l public equity benchmark the  MSCI ACWI IMI Tobacco Free  Index.
Prior to July 1, 2016, the  tota l public equity benchmark was  an aggrega te  of benchmarks  for underlying equity portfolios .


USA 62%


Developed 
Non-USA 27%


Emerging 
Markets 11%


USA 62%


Developed Non -USA
25%


Emerging Markets 12%


Cash 1%


Geographic Exposure


Net Returns (%)
Market Value 


($M)
Weigh
t (%)


Fiscal YTD
6 Months 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year 25 Year 30 Year XX Year


As of December 31, 2023


Index Exposure Strategy Weight
MSCI ACWI IMI Tobacco and Fossil Fuel Free Global Index 88.2%
MSCI ACWI Paris Climate Aligned ETF Global Index 0.3%
MSCI US Paris Climate Aligned ETF US Index 0.2%


Endowment


Benchmark
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UCRP Fixed Income
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6.7%


(0.5%)
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4.2% 4.3% 4.7%
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0.0%
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UCRP Fixed Income
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12,714 100 4.3 6.7 (0.5) 2.7 2.8 4.3 4.3 4.7 5.9 6.0


4.5 6.7 (0.5) 3.0 2.9 4.2 4.3 4.7 5.4 5.4
(0.2) - - (0.3) (0.1) 0.1 - - 0.5 0.6


Annualized Returns


Fixed Income
Policy Benchmark*


Value  Added


10,963 86 3.8 5.2 (0.5) 2.3 2.6 3.5 3.8 4.4 5.5 5.7


3.7 4.9 (0.6) 2.7 2.6 3.0 3.8 4.3 5.1 5.1
0.1 0.3 0.1 (0.4) - 0.5 - 0.1 0.4 0.6


Core  Fixed Income
Policy Benchmark


Value  Added


1,748 14 7.4 13.8 2.2 5.2 4.6 8.9 - - - -


7.7 13.4 1.8 5.0 4.4 8.9 - - - -
(0.3) 0.4 0.4 0.2 0.2 - - - - -


High Yie ld
Policy Benchmark


Value  Added


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


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


Emerging Marke t Debt
Policy Benchmark**


Value  Added


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


Net Returns (%)
Market


Value ($M)
Weight


(%)


Fiscal 
YTD


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


As of December 31, 2023
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UCRP Private Equity
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29.1%


11.4%
17.9%
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UCRP Private Equity
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Buyout
39%


Co-Investment
24%


Opportunistic
14%


Growth
12%


Venture Capital
11%


9,084 100 (5.4) 4.0 11.7 12.3 13.3 11.9 13.4 14.2 17.4 18.2


10.1 29.1 11.4 17.9 14.2 12.5 12.6 9.6 12.8 12.8


(15.5) (25.1) 0.3 (5.6) (0.9) (0.6) 0.8 4.6 4.6 5.4


Active Priva te  Equity


Policy Benchmark*


Value  Added


Annualized Returns


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


Net Returns (%)
Market


Value ($M)
Weight 


(%)


Fiscal 
YTD


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


As of December  31, 2023


Buyout 3,587 39 (3.2) 10.5 16.9 14.6 13.9 12.0 12.5 28.7 -
Co-Inves tment 2,185 24 (1.8) 11.9 14.1 19.3 25.5 - - - -
Opportunis tic 1,282 14 (6.5) 0.1 10.8 11.6 3.3 13.4 13.2 10.2 8.1 
Growth 1,074 12 (8.7) (5.9) 9.8 8.4 8.7 10.1 (0.0) (3.2) (2.7)
Venture  Capita l 956 11 (14.6) (13.3) 9.4 10.1 13.1 11.0 16.0 - -
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UCRP Absolute Return
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UCRP Absolute Return
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Event Driven
43%


Multi -Strategy
41%


Global Macro
9%


Opportunistic
5%


Relative Value
2%


Fund of Funds 0%
Other


0%


1,573 100 3.4 6.1 3.9 5.8 4.8 6.1 4.4 4.3 -
4.2 6.6 2.3 5.2 2.8 2.6 2.7 2.8 -


(0.8) (0.5) 1.6 0.6 2.0 3.5 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  Compos ite . 
From March 1, 2016 to June  1, 2017, the  benchmark was  the  HFRX Absolute  Return. 
From April 1, 2009 to February 1, 2016, the  benchmark was  50% HFRX Absolute  Return/50% HFRX Market 
Directiona l. 
Prior to tha t, benchmark was  1 Month T-Bill+4.5%.  


(ITD – 
7/1/2007)


As of December 31, 2023


Event Driven 680 43 9.1 12.5 7.3 11.3 7.5 9.5 
Multi-S tra tegy 647 41 2.5 4.2 4.0 0.9 3.9 -
Global Macro 147 9 1.2 7.9 (0.1) 3.9 1.5 1.9 
Opportunis tic 72 5 (9.9) (10.1) (9.1) (3.8) - -
Rela tive  Value 23 2 (32.0) (33.2) (11.9) (4.9) 1.0 2.5 
Fund of Funds 3 - 6.1 7.3 9.6 8.1 3.8 5.3 
Other 1 - 0.0 1.5 1.0 0.5 - -
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UCRP Real Estate
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(12.7%)
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UCRP Real Estate
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7,136 100 1.6 (1.6) 11.2 7.3 8.8 3.9 3.1 5.4 -
(7.0) (12.7) 4.0 3.7 6.7 2.7 2.7 4.8 -


8.6 11.1 7.2 3.6 2.1 1.2 0.4 0.6 -


Net Returns (%)
Market


Value ($M)
Weight


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


Real Es ta te
Policy Benchmark*


Value  Added


Legacy
56%


BREIT
44%


* As  of July 1, 2020, the  Real Es ta te  policy benchmark is  the  NCREIFODCE Index (unlagged 3 months ).
From April 1, 2011 to June  30, 2020, the  Real Es ta te  policy benchmark was  the  NCREIFODCE Index (lagged 3 months ).


Annualized Returns (Inception Date – 
1/1/2005)


As of December  31, 2023


Legacy 3,967 56 (0.8) (8.8) 8.4 5.7 8.0 3.4


BREIT 3,169 44 4.8 - - - - -
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UCRP Real Assets
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UCRP Real Assets
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3,658 100 2.0 3.1 8.5 7.5 4.0 5.7 - -


Net Returns (%)
Market


Value ($M)
Weight


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


ITD 
(4/1/2010) Year 20 Year 25 Year


Real Asse ts


Infrastructure
65%


Diversifying
Strategies


21%


Natural 
Resources


14%


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


Annualized Returns


As of December  31, 2023


Infras tructure 2,358 65 3.2 1.8 9.6 10.4 12.3 -
Divers ifying S tra tegies 785 21 (2.2) 2.0 9.9 7.3 6.1 -
Natura l Resources 515 14 2.8 12.2 3.9 1.6 (2.4) 0.2
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UCRP Private Credit
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UCRP Private Credit
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Private Credit 3,071 100 4.2 10.1 7.6 8.0 - - -
Policy Benchmark 7.4 14.5 6.1 7.9 - - -


Value Added (3.2) (4.4) 1.5 0.1 - - -


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


Annualized Returns


Corporate
73%


Niche
14%


Asset Backed
13%


As of December  31, 2023


Corpora te 2247 73 5.9 12.2 8.1 11.4
Niche 422 14 (1.0) (0.2) - -
Asse t Backed 402 13 0.3 6.9 - -


Net Returns (%)
Market


Value ($M)
Weight


(%)
Fiscal YTD
6  Months 1 Year 3 Year


Since Inception
(7/1/2020)


10 
Year 20 Year 25 Year
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UCRP Cash
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UCRP Cash
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5,712 100 2.0 3.7 2.3 2.2 1.6 1.3 4.7
2.4 2.5 0.7 1.3 3.1 - -


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


Net Returns (%)
Market


Value ($M)
Weight


(%)
Fiscal YTD
6  Months 1 Year 3 Year


Since 
Inception
(7/1/2020) 9 Year 10 Year 15 Year


Cash
Policy Benchmark*


Value  Added


Annualized Returns


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


As of December 31, 2023
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Risk 1.0: Risk Measurement
Portfolio and benchmark expected volatility has decreased following a year of strong equity market performance with low 
realized volatility. Fixed income volatility remains elevated as Federal Reserve policy uncertainty lies ahead. Tracking error 
is down slightly.


Portfolio Benchmark Weight (%)
Standalone 


Volat ility
QoQ 


Change
Standalone 


Volat ility
QoQ 


Change
Tracking 


Error
QoQ 


Change
Pension Policy (Blend) 100 12.3 (1.1) 12.1 (0.9) 1.1 (0.0)
Public Equity MSCI ACWI IMI TF FF 51 15.5 (1.4) 15.7 (1.2) 0.6 (0.1)
Fixed Income Policy (Blend) 13 3.3 (0.4) 3.5 (0.3) 0.6 0.2
Absolute Return HFRI FOF 2 6.6 (0.0) 4.4 (0.5) 6.0 0.1
Private Equity Russell 3000 + 3% 11 22.4 (1.9) 17.3 (1.4) 9.1 (0.6)
Real Estate NCREIFODCE 8 12.9 (2.7) 10.4 (2.7) 4.1 (0.3)
Real Assets Real Assets 5 19.6 (1.5) 19.6 (1.5) 0.0 0.0
Private Credit CS LL /  ML HY BB-B 4 4.4 (0.4) 2.8 (0.6) 2.9 (0.1)
Cash BofA 3mo Treasury Bill 6 0.1 (0.1) 0.2 (0.0) 0.1 (0.1)


Portfolio Risk (%) Benchmark Risk (%) Active Risk (%)
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WHAT KEEPS US UP AT NIGHT? 
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June 2021 June 2022 June 2024
Climate Change Market Volatility / Liquidity Artificial Intelligence


Technology Companies War / Russia / Ukraine Inflation


Inflation Interest Rates / Fed Interest Rates / Fed


COVID “New Variants” Inflation / Energy Prices Economic Slowdown


Fed Action Recession US Politics


Supply Chain Disruption China / Geopolitics / US


Deglobalization Extreme Effects of Climate Change


Technology / Valuations War / Russia / Ukraine


China / Geopolitics / US War / Middle East


COVID Demographics


Climate Change / ESG Deglobalization
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Savings Program
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Plan Highlights
Key plan observations and 1 -year growth:
• Tota l asse ts : $35.6 billion (+$5.6 billion) 
• Asse ts  in Targe t Date  Fund: $15.2 billion (+$2.7 billion) 
• Asse ts  in UC Savings : $3.2 billion (-$0.5 billion)  


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


Product enhancements for 2024
• Add UC Short Dura tion Bond Fund to the  line -up by 6/30/24
• Add Blue  and Gold Pool (BGP) to the  line -up by 6/30/24
• Add Certifica te  of Depos its  (CDs) to the  Brokerage  Window by 6/30/24
• Cons ider consolida ting the  two TIPS funds  into one  by 6/30/24


Recently completed projects
• Added TIAA Guaranteed Funding Agreement to Pa thway Targe t Date  Fund on 11/30/23
• Roth 403(b) and Roth DCP fea tures  implemented 8/1/23
• Deferred Life time  Income 3rd annua l purchase  window opened 9/1/23 to 9/26/23, with tota l purchases  surpass ing $10 million
• 10% increase  in equity a lloca tion of Pa thway implemented in 4 quarte rly tranches  comple ted on 6/30/23
• Launched UC Globa l Equity ex Foss il Fue l Fund, asse ts  a t $25 million as  of 12/31/23
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UC Retirement Savings
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403(b)
$24.2B


457(b)
$5.1B


Defined 
Contribution
$6.3B


As of December 31, 2023


0.05% INVESTMENT MANAGEMENT FEE


INVESTMENT STRUCTURE


TARGET 
DATE FUND


$15.2B


13 CORE 
OPTIONS


$17.8B


BROKERAG
E WINDOW


$2.6B


TIER I TIER II TIER III


3 PLANS $35.6B
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September 30, 2019
$126.6 B


• Established in 1967


• Over 355,000 participants


• 3 Plans: 403(b), 457(b), DC Plan


• Largest 403(b) plan in the US


• Target Date Fund (Pathway) default since 2014


• $15.2 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, 2023  


2014 2023


Participants 301,000 355,000
Assets $19.8B $35.6B
Default UC Savings Fund UC Pathway
Target Date Assets $3.1B $15.2B
Investment Choices 75 14
Management Fee 0.14% 0.05%
Management Fee $26M $15M
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RETIREMENT SAVINGS ASSETS 2013 – 2023  


8 YEAR EVOLUTION


2023


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


2022 


Moved UCRSP Fossil Fuel Free


2021


Launched Deferred Lifetime Income


Launched UC Global ex Fossil Fuel Fund


2020


Moved 4 fixed income funds to passive


2019


Launched of Pathway 2065


2018


3rd Party manager for Pathway


2017
White labeled Funds


Moved to Institutional Vehicles
2015
Reduced funds from 64 to 16
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UC Retirement Savings
$35.6 Billion in Assets as of December 31, 2023
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Investment Options at a Glance
TARGET DATE FUNDS - $15.2 billion


UC Pa thway Funds


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


UC Pathway Fund 2030


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


UC Pathway Fund 2050


UC Pathway Fund 2055
UC Pathway Fund 2060


UC Pathway Fund 2065


CORE FUNDS - $17.8 billion
Bond and S tock Inves tments


Bond Investments
Short-Term
UC Savings Fund


Intermediate-Term
UC Bond Fund


Inflation-Protected
UC Short Term TIPS Fund
UC TIPS Fund


Domestic Stock
Large Cap
UC Growth Company Fund


Small Cap
UC Domestic Small Cap Equity Fund


Broad Cap
UC Domestic Equity Index Fund


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


Emerging Markets
UC Emerging Markets Equity Fund


Global Markets 
UC Global Equity Fund


Specialty Stock
UC Real Estate Fund
UC Social Equity Fund


BROKERAGE WINDOW - $2.6 billion
Fidelity BROKERAGELINK® 51
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Core Funds Assets


CORE FUNDS - $17.8 Billion
Bond and Stock Inves tments


Bond Investments - $4,765
Short-Term
UC Savings Fund - $3,203


Intermediate-Term
UC Bond Fund - $1,123


Inflation-Protected
UC Short Term TIPS Fund - $136
UC TIPS Fund - $303


Domestic Stock - $10,492
Large Cap
UC Growth Company Fund - $2,563


Small Cap
UC Domestic Small Cap Equity Fund - $628


Broad Cap
UC Domestic Equity Index Fund - 7,301


Foreign/Global Stock - $1,480
Developed Markets
UC International Equity Index Fund - $1,069
UC Diversified International Fund - $184


Emerging Markets
UC Emerging Markets Equity Fund - $227 


Specialty Stock - $1,122
UC Real Estate Fund - $289
UC Social Equity Fund - $808
UC Global Equity ex Fossil Fuel Fund – 25
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Core Funds Performance – Equities 
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Annualized Total Return (%) 
US Large Equity Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Domestic Equity Index Fund $7,301 20.50% 13.14 27.92 8.75 15.40 11.67
Russell 3000 ex Fossil Fuels ex Tobacco 13.12 27.77 8.65 15.28 11.54
Value Added 0.02 0.15 0.10 0.12 0.13


UC Social Index Fund $808 2.27% 13.20 31.88 8.58 16.09 12.59
FTSE4Good US Select Index 13.20 31.92 8.58 16.08 12.65
Value Added 0.00 -0.04 0.00 0.01 -0.06
US Small/Mid Cap Equity
UC Domestic Small Cap Index Fund $628 1.76% 14.94 17.64 2.38 10.30 7.51
Russell 2000 ex Fossil Fuels ex Tobacco 14.85 17.23 2.16 9.94 7.32
Value Added 0.09 0.41 0.22 0.36 0.19
Global/World ex-US Equity
UC International Equity Index Fund $1,069 3.00% 11.22 17.88 3.67 8.43 4.43
MSCI World ex-US IMI ex Fossil Fuels ex Tobacco 11.21 17.49 3.56 8.16 4.14
Value Added 0.01 0.39 0.11 0.27 0.29
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Core Funds Performance – Equities 
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Annualized Total Return (%) 


Growth Large Equity Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Growth Company Fund $2,563 7.20% 14.47 46.28 6.49 23.19 17.21
Russell 3000 Growth 14.09 41.21 8.08 18.85 14.33
Value Added 0.38 5.07 -1.59 4.34 2.88
World ex-US Equity
UC Diversified Intl. Fund $184 0.52% 10.25 17.84 0.77 9.77 5.17
MSCI EAFE 10.42 18.24 4.02 8.16 4.35
Value Added -0.17 -0.40 -3.25 1.61 0.82


UC Emerging Markets Fund $227 0.64% 8.19 11.33 -4.22 3.31 2.54
MSCI Emerging Markets IMI ex Fossil Fuels ex Tobacco 8.11 11.10 -4.62 3.98 2.81
Value Added 0.08 0.23 0.40 -0.67 -0.27
Global Equity
UC Global Equity Fund $25 0.07% 12.10 23.31 - - -
MSCI ACWI IMI ex Fossil Fuels ex Tobacco 11.97 22.71 - - -
Value Added 0.13 0.60 - - -
Real Estate
UC Real Estate Fund $289 0.81% 16.01 13.74 7.14 7.50 7.44
MSCI US REIT 16.00 13.74 7.10 7.40 7.42
Value Added 0.01 0.00 0.04 0.10 0.02
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Core Funds Performance – Fixed Income 
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Annualized Total Return (%) 
Capital Preservation Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Savings Fund $3,203 8.99% 0.33 0.89 0.71 1.00 1.14
Two-Year U.S. Treasury Notes Income Return 1.25 4.62 2.51 2.02 1.57
Value Added -0.92 -3.73 -1.80 -1.02 -0.43
Inflation Sensitive
UC Short Term TIPS Fund $136 0.38% 2.25 4.73 2.84 3.38 2.04
Barclays 1-3 Year U.S. TIPS Index 2.25 4.64 2.73 3.30 1.82
Value Added 0.00 0.09 0.11 0.08 0.22


UC TIPS Fund $303 0.85% 4.59 3.90 -0.94 3.14 2.59
Barclays US TIPS Index 4.71 3.90 -1.00 3.15 2.42
Value Added -0.12 0.00 0.06 -0.01 0.17
Diversified Fixed Income
UC Bond Fund $1,123 3.15% 6.66 5.32 -3.37 1.01 1.90
Bloomberg MSCI US Aggregate ex Fossil Fuels ex Tobacco 6.78 5.47 -3.34 1.09 1.80
Value Added -0.12 -0.15 -0.03 -0.08 0.10
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Target Date Fund – Pathway 
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Annualized Total Return (%) 
Target Date Funds Market Value ($M) % of Program 3 Months One Year Three Year Five Year Ten Year
UC Pathway Income Fund $1,637 4.60% 7.64 11.53 3.01 5.98 4.22
Policy Benchmark 8.00 12.37 3.32 6.29 4.24
Value Added -0.36 -0.84 -0.31 -0.31 -0.02
UC Pathway Fund 2020 $1,522 4.27% 8.03 12.43 3.25 7.25 5.35
Policy Benchmark 8.36 13.10 3.46 7.53 5.37
Value Added -0.33 -0.67 -0.21 -0.28 -0.02


UC Pathway Fund 2025 $2,012 5.65% 9.41 15.25 2.90 8.19 5.84
Policy Benchmark 9.58 15.50 2.91 8.35 5.83
Value Added -0.17 -0.25 -0.01 -0.16 0.01


UC Pathway Fund 2030 $2,315 6.50% 10.65 17.36 2.85 8.90 6.30
Policy Benchmark 10.63 17.49 2.81 9.02 6.28
Value Added 0.02 -0.13 0.04 -0.12 0.02


UC Pathway Fund 2035 $1,806 5.07% 11.47 18.52 3.18 9.45 6.67
Policy Benchmark 11.30 18.64 3.14 9.56 6.65
Value Added 0.17 -0.12 0.04 -0.11 0.02


UC Pathway Fund 2040 $1,689 4.74% 11.81 19.03 3.38 9.85 6.98
Policy Benchmark 11.59 19.06 3.34 9.95 6.96
Value Added 0.22 -0.03 0.04 -0.10 0.02


UC Pathway Fund 2045 $1,472 4.13% 12.15 19.73 3.70 10.28 7.29
Policy Benchmark 11.89 19.70 3.64 10.35 7.27
Value Added 0.26 0.03 0.06 -0.07 0.02


UC Pathway Fund 2050 $1,335 3.75% 12.20 19.83 3.72 10.42 7.49
Policy Benchmark 11.93 19.79 3.65 10.48 7.47
Value Added 0.27 0.04 0.07 -0.06 0.02


UC Pathway Fund 2055 $808 2.27% 12.20 19.83 3.72 10.42 7.56
Policy Benchmark 11.93 19.79 3.65 10.48 7.52
Value Added 0.27 0.04 0.07 -0.06 0.04


UC Pathway Fund 2060 $541 1.52% 12.20 19.83 3.72 10.42 7.56
Policy Benchmark 11.93 19.79 3.65 10.48 7.53
Value Added 0.27 0.04 0.07 -0.06 0.03


UC Pathway Fund 2065 $51 0.14% 12.20 19.83 3.71 - -
Policy Benchmark 11.93 19.79 3.65 - -
Value Added 0.27 0.04 0.06 - -
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2024 Lineup Enhancements
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• Launch the UC Blue and Gold Fund


• Will offer participants an Endowment like vehicle available currently only to our campuses
• Management fee will be 1 basis point 
• Leverage existing separate accounts reducing operational complexity and risk associated with launch


• Launch UC Short Duration Fund
 


• Will offer participants same core bond exposure the Pension uses
• Benchmarked against the UCRP core benchmark;1-5-year Gov / Credit Index
• Hire SSGA to manage separate account at 1 basis point 


• Broaden Brokerage Window to allow brokered Certificate of Deposits (CDs)


• Regulatory reasons only allow us to offer them in the 457(b) and DCP plans, not the 403(b)
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Pathway Glidepath: added $1 billion in equities over the last year
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Implemented Deferred Lifetime Income


• $10+ million in total QLACs written


• 3rd election window was open September 2023


• Held live webinar


• Sent educational brochure to over 18,000 participants


• Created and launched custom educational web module and calculator


• Created and launched custom election site
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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


60


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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University of California Retirement Plan


Updated Lump Sum Cashout and
Option Factors 


Effective July 1, 2024


Gloria Sit
Actuarial Services Group


1


UCRS Advisory Board
March 1, 2024







Actuarial Experience Study


• Performed every 3-5 years
– Reviews assumptions based on recent experience
– Concludes with recommendations for economic and 


demographic assumptions


• Latest study performed in 2023
– No changes to the inflation, investment return, and cost-of-


living (COLA) assumptions
– Changes to mortality assumptions to reflect members and 


beneficiaries living longer
• Results in changes to factors used in the calculation of Lump Sum 


Cashouts and monthly retirement benefit options for members 
retiring on or after July 1, 2024


2March 1, 2024







What is Actuarially Equivalent?


• UCRP Plan Document defines as follows:
– Actuarially Equivalent means benefits and payment options, 


the actuarial present values of which are equal


• Present value of a benefit at retirement can be 
calculated with the following assumptions: 
– Mortality: Probability each payment will be made
– Interest: Adjustment for time value of money
– COLA: Increase of future payments


• If there are changes to these assumptions, the Lump 
Sum Cashout and Option factors will change


3March 1, 2024







Impact on Lump Sum Cashout Factors


• Updated Lump Sum Cashout (LSC) and Option factors 
effective for retirements on or after July 1, 2024
– Changes do not impact benefits for current retirees


• Will not affect the Basic Retirement Income (BRI)
• LSC factors are slightly increasing for most ages


– LSC amount generally slightly greater for the same BRI
– 0.36% to 0.56% increase at retirement ages 50 to 65
– Decreases starting at age 81


• Example: Retirement age 62 with $5,000/mo BRI
– LSC = $882,450 (current assumptions)
– LSC = $887,000 (new assumptions)
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Impact on Option Factors


• Decreases in Option A through D factors for common 
member and contingent annuitant (CA) ages 50 to 65
– Optional benefit generally slightly smaller for the same BRI 
– Option A: 0.8% to 1.1% (100% continuance to CA)
– Option B: 0.5% to 0.8% (66 2/3% continuance to CA)
– Option C: 0.4% to 0.6% (50% continuance to CA)
– Option D: 0.2% to 0.3% (50% continuance to ES/CA)


• Example: Retirement at age 60 (CA age 60) with 
$5,000/mo BRI
– Option A Benefit = $4,600 (current assumptions)
– Option A Benefit = $4,555 (new assumptions)
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Other Information


• UCnet article describing changes
• HRB memo released
• New factors will be in production on Redwood and 


UCRAYS starting April 1, 2024
• Each member makes their own decision regarding 


retirement date and form of payment
– Important to get the members what they need so they can 


make an informed decision


• Factors for service credit purchases (Buybacks) also 
change


6March 1, 2024
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Meeting of March 1, 2024 


 
 AGENDA ITEM  A 
 
UCRP – Impact of New Actuarial Assumptions on Benefits for Members Retiring on or after 
July 1, 2024 
 
Gloria Sit, a Benefits Program Strategy Analyst in the Actuarial Services Group, will provide an 
overview of how the changes in UCRP’s actuarial assumptions, approved by the Regents in July 
2023, impact future UCRP benefits for members retiring on or after July 1, 2024. 
 
Attachment 
 
 
 


University of California 
 


UCRS Advisory Board 








Q4 2023 REPORT
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Retirement Savings Program Operations and Education


Vendor Relations Management
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4Q2023 Vendor Relations Management Highlights


Overall 
 350,253 unique participants in RSP with 51.7% of total eligible making voluntary 


contributions
 62% of career employees (48% of age 40+) on track to replace 80% of pay from UC sources 
Operations and Administration
 Fidelity met all vendor performance standards.
 Over 33,0000 calls to member services center in quarter
 65% of active participants visited netbenefits.com in past 12 months with 43% accessing on 


mobile device.  
Communications & Education
 Over 100,000 counseling and education interactions in 2023
 Held second Confident Retiree series webinar on cybersecurity and identity protection  
 Over 435,000 myUCretirement.com sessions in 2023.
 Developing newly designed and expanded myUCretirement.com portal site with September 


expected launch featuring “lobby” experience, expanded content and more intuitive 
modeling tools.







Executive Summary
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Q4 2023


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


Retirement 
Savings 
Program


Engagement and 
GuidanceParticipation and Savings


62.0%
Projected* to have 80% 
income replacement from 
the UCRP and RSP sources


48.1%
Age 40+ achieving 80% 
income replacement


267.7K
Portal Users


25,814
Workshop and guidance 


interactions


243.7K
NetBenefits Users


51.7%
Percent of Active


Participants Contributing


10.9%
Average savings amount for 
participants with % deferral


$1,936
Average savings amount for 
participants with $ deferral


Plan Statistics and 
Transactions


$35.7B
Total Plan Assets


350,253
Unique Participants


Retirement 
Readiness







Plan Summary


*Excludes Forfeiture and Alternate Payee Accounts
Fidelity record kept data as of 12/31/2023
706485.25.0. For plan sponsor and investment professional use only.4


Plan asset & participant trend


Total Plan Assets ($M) As of Q4 2023


Unique Participants As of Q4 2023


$6,276.2


$24,256.9


$5,125.3


DCP 403(b) 457(b)


Total Plan Assets ($M) 


291,652


165,173


49,990


DCP 403(b) 457(b)


Total Participants


Active
Terminated  / 


Inactive


Total Assets* $M $21,034M $14,624M


Average Assets $K $105.6K $74.5K


Active
Terminated  / 


Inactive


Unique Participants 166,258 145,920


Average Age 44.8 53.7


$35,658M


350,253


Retirement 
Savings 
Program







Active Career Participants Contributing
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As of Q4 2023


of active career participants are 
contributing


20-29 30-39 40-49 50-59 60-69 70+ Total
CONTRIBUTING 4,309 20,357 26,263 22,589 10,852 1,624 85,994
ACTIVES 17,889 46,354 46,028 35,427 17,463 3,097 166,258
RATE 24% 44% 57% 64% 62% 52% 52%


24%


44%
57%


64% 62%
52% 52%


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


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


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


Active Career Participants Contributing
By Employee Age (Years)


51.7%


Fidelity record kept data as of 12/31/2023 for active career participants with a current deferral or with a contribution in the prior 12 months.
706485.25.0. For plan sponsor and investment professional use only.


Retirement 
Savings 
Program


Plan Current Prior Year


DCP 7.4% 7.5%


403(b) 48.0% 50.2%


457(b) 17.1% 17.6%







Employee Participation
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New Enrollments


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


Enrollment Channel Utilized


Easy Enrollment Online Enrollment
Enrollees 4,798 4,602
Avg_Election($) 3,977 4,865
Avg Election% 7.4% 6.9%
Rate 51% 49%


51% 49%


0%


10%


20%


30%


40%


50%


60%


1,0 00


2,0 00


3,0 00


4,0 00


5,0 00


6,0 00


9,400


Fidelity enrollment activity from 01/01/2023 to 12/31/2023 for active participants with a balance as of 12/31/2023.  
706485.25.0.  PLAN SPONSOR USE ONLY


Retirement 
Savings 
Program







Retirement Savings Rates - % Deferrals


*Excludes mandatory Safe Harbor contributions; includes combined deferral rates for participants who contribute to more than one plan.
Fidelity record kept data as of 12/31/2023 for active career participants with a current deferral %
706485.22.0. For plan sponsor and investment professional use only.7


Q4 2023 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%


20.8%


10.9%


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


10.9%


Age Group


Parts w/ Def Pct 2,795 12,027 13,241 9,287 3,805 352 41,507


% Achieving 10% 35.4% 33.9% 41.8% 51.3% 58.2% 66.8% 42.9%


Retirement 
Savings 
Program


Plan Current Prior


403(b) 9.1% 9.1%


457(b) 9.7% 9.6%


10.9%
Prior Quarter







Retirement Savings Rates - % Deferrals


*Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 12/31/2023 for active career participants with a current deferral %
706485.22.0. For plan sponsor and investment professional use only.8


Q4 2023 by Salary Band


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


Average Deferral Rate
By Salary Band


5.2% 5.4%
7.3%


10.0%
12.4%


10.7%


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


10.7%


Salary Band


Eligible Parts 6,341 29,234 33,063 33,975 39,090 141,703


Participant % 27.6% 40.2% 50.6% 59.0% 74.1% 55.9%


Avg $ Amount $2,378 $3,320 $6,129 $12,608 $26,053 $14,550


Retirement 
Savings 
Program







Retirement Savings Rates - $ Deferrals


*Excludes mandatory Safe Harbor contributions
Fidelity record kept data as of 12/31/2023 for active career participants with a current deferral $
706485.22.0. For plan sponsor and investment professional use only.9


Q4 2023 by Age Group


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


Average Deferral Rate
By Age Group


$1,936


Retirement 
Savings 
Program


$803.5
$1,540.6 $1,792.8 $2,009.6 $2,323.3


$3,358.9


$1,935.6


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


Parts w/ Def $ 842 6,369 11,609 12,372 6,496 1,189 38,877


% Achieving $500 30.2% 46.9% 54.9% 60.2% 67.1% 84.1% 57.7%


$1,914
Prior Quarter







Workplace Participant Services Call Volumes


Fidelity record kept data as of 12/31/2023 
706485.25.0. For plan sponsor and investment professional use only.
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Jan 2023 – Dec 2023


UC Monthly WPS Calls


11,738
10,204


12,368
10,516 10,383 10,136


11,535
12,952


10,609 11,471
10,258


11,366


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


Retirement 
Savings 
Program


Q4 ‘23 Call Types % of Total


Withdrawal  - Pre-Approved 12%


Withdrawal - Inquiry 11%


Other 10%


TEM Planning and Advice 9%


TEM Associate- Service 5%







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 2023


Retirement 
Savings 
Program


25,814
workshop and counseling interactions


2,640 9,190 3,645 10,339
WFC 1:1s Phone Planner 1:1s 23 Webinars Group Events


• 104,867 YTD interactions


• 4Q 2023 increased     
17% vs. 4Q4022


2,314


223


60


43


Appointment


Email


Phone


UCRP


3,036


2,951


3,203


October


November


December


565
493
458


400
376
374
372


324
283


Five Money…


Maximizing SS


Women &…


Ways to Save…


Create a Budget


Estate Plan


Fundamentals…


Tax Efficient…


SS Basics


2,816
2,529
2,505


1,266
958


140
125


Adhoc
UCRS


PTR
NEO
Dept…


Choice
Help Desk
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Retirement 
Savings 
Program


Retirement Benefits Portal Experience
myUCretirement.com Q4 2023 Summary
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©2023 FMR LLC | Fidelity Internal Information 


Retirement 
Savings 
Program


Plan Transaction Website Experience
Netbenefits.com Summary Prior 12 Months







Retirement Readiness Score


*Assumes employment at UC until age 65
706485.22.0. For plan sponsor and investment professional use only.14


Q4 2023 by Age Group


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


Percent Achieving 80% by RR by Age
By Age Group


62.0%


Retirement 
Savings 
Program


93.1%
82.4%


57.5%
43.3%


32.3%


62.0%


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


Participants 13,717 37,239 39,653 31,617 14,031 136,257







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.15


Q4 2023 by years of service


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


Retirement 
Savings 
Program


93.1%


33.3%


3.5%


62.0%


Early-Career Mid-Career Late-Career TotalAge Group


Participants 71,483 52,505 12,269 136,257


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.







Performance Standards


16
. 
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Retirement 
Savings 
ProgramQ4 2023







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 March 1, 2024 


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


 


University of California 
 


UCRS Advisory Board 








Retirement Choice Program 
Election Summary


UCRS Advisory Board
March 1, 2024
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Retirement Choice Program – Executive Summary


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


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


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


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


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


› 62.81% enrolled in Pension Choice (35.22% make an active election, 27.59% default)


› 37.19% elect Savings Choice


• There have been 90,709 employees eligible to choose between Pension Choice and Savings who 
made their choice, or defaulted, by February 21, 2024. And 59,628 (66%) remain actively 
employed.


› 23.72%  are not subject to the PEPRA limit (those rehire employees who were UCRP 
members or Safe Harbor employees prior to July 1, 2016 or Classic CalPERS members).
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First Choice Election Summary


*Made through February 21, 2024


7/1/2016 to 1/31/2024 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Elections


Not Subject to PEPRA 8,603 6,218 7,566 22,387


Subject to PEPRA 23,335 18,815 26,172 68,322


Total 31,938 25,033 33,738 90,709


Count of Total Elections*:


7/1/2016 to 1/31/2024 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Elections


Not Subject to PEPRA 9.5% 6.85% 8.3% 24.65%


Subject to PEPRA 25.72% 20.74% 28.89% 74.35%


Total 35.22% 27.59% 37.19% 100%


Percent of Total Elections*:
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First Choice Election Summary


As of Q2 2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Not Subject to PEPRA 6,584 3,531 4,027 14,142


Subject to PEPRA 17,965 11,602 15,919 45,486


Total 24,549 15,133 19,946 59,628


Count of Active Employees:


As of Q2 2023 Elected Pension 
Choice


Defaulted to 
Pension Choice


Elected 
Savings Choice Total Active


Not Subject to PEPRA 11.04% 5.92% 6.75% 23.72%


Subject to PEPRA 30.13% 19.46% 26.70% 76.28%


Total 41.17% 25.38% 33.45% 100%


Percent of Active Employees:
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Meeting of March 1, 2024 


 
 AGENDA ITEM C 
 
UCRS – Retirement Choice Program Statistics 
 
Executive Director Hyun Swanson from Retirement Program Services will present the most recent 
Retirement Choice Program statistics. 
 
Attachment   
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UCRS Advisory Board Meeting
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Lump Sum Cashout Update


Bernadette Green


Executive Director of RASC


March 1st, 2024







Retirement elections with a Lump Sum 
Cashout


77%


23%, 880 


2023 Retirement elections


2023 Elections


Lump Sum Cashout


3,846 total retirement elections 880 Lump Sum Cashout


Results as of February 16th 


9%


91%, 798 


Distribution of payment


Still in progress


The data represents 2023 calendar year
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2023 LSC - Distribution by employee group
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20% 23%


80% 77%
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80%


90%


100%


Academic Staff


Academic vs Staff


Monthly Retirement Income (MRI)


Lump Sum Cashout (LSC)


Results as of February 16th 


The data represents 2023 calendar year


65%


13%


35%


86%
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2023 LSC - Distribution by location
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50%
38% 35% 32% 30% 29% 27% 25% 25% 24% 24% 23% 21% 20% 19% 15% 14% 14% 12% 11% 11%


50%
63% 65% 68% 70% 71% 73% 75% 75% 76% 76% 77% 79% 80% 81% 85% 86% 86% 88% 89% 89%


100%
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80%


90%


100%


By location


Lump Sum Cashout (LSC) Monthly Retirement Income (MRI)


Results as of February 16th 


The data represents 2023 calendar year







2023 LSC - Age at retirement


Overall average age is 61 years 


Results as of February 16th 


The data represents 2023 calendar year
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2023 LSC - Payments by disbursement type


33% 58% 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


Results as of February 16th 


The data represents 2023 calendar year
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LSC during the last 5 calendar years
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19% 22% 23% 26% 23%


81% 78% 77% 74% 77%


0%


10%
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50%


60%


70%


80%


90%


100%


2019 2020 2021 2022 2023


Lump Sum Cashout 2019 - 2023


Lump Sum Cashout (LSC) Monthly Retirement Income (MRI)


Results as of February 16th 


The data represents 2019 - 2023 calendar years







Thank you
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Data sources


• Lump Sum Cashout: Analysis based on:


• Lump Sum Cashout data from Redwood provided by BIS.


➢ Date ranges of the data: 2019 – 2024


➢ Date received: February 16, 2024


• Retirement daily processing data from Redwood provided by BIS.


➢ Date ranges of the data: 2019 – 2024


➢ Date received: February 16, 2024
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Meeting of March 1, 2024 


 
 AGENDA ITEM D 
 
UCRP – Lump Sum Cashout Report  
 
Executive Director Bernadette Green from the Retirement Administration Service Center (RASC) 
will present the annual UCRP Lump Sum Cashout Report. 
 
Attachment   
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UCRAYS Activity
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Annual Retirements
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Redwood Hosting/Support Transition
• Transition Completed: 12/16/2023


– 3 monthly payrolls (89k payees) & 10 weekly payrolls (250 payees)
– Transmitted >75 out of 101 interface files
– Annual Processes


• H&W Actuary Files
• 415 Recalculation Batch
• Fidelity Retirement Review Batch


– Benefit Payee Tax Statements (101k statements)







What’s on the Horizon?


• Gender Recognition/Lived Name (GRLN)
– Communications
– UCRAYS/Redwood/Roots:  Screen Display
– UCRAYS/Redwood:  New/Update


• Retirement Updates
• Designations of Guardians for Minor Beneficiary Children







Questions
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Retirement Administration Service Center Update


Bernadette Green


Executive Director of RASC


March 1st, 2024







RASC Operating Model


• Our Mission


The RASC will become a customer-centric organization that will consistently deliver a superior service 


experience to our active members, retirees, survivors, beneficiaries, internal clients and external 


partners. 


To accomplish this, we will:


• Work collaboratively - as one team - to meet the needs of our valued members 


• Be accountable and measure our performance against our results


• Continuously improve our operations and become more efficient


• Challenge ourselves and strive to be Best in Class


• Always provide an exceptional customer service experience


• Ensure our members are satisfied with their outcomes
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Strive to be Best in Class!
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• 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. 







CEM’s subscribers 
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CEM identified global trends
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1 |  IT is playing an increasingly greater role in pension administration.


2 | Digital-first has become highest service for most members and transactions, and 
has improved cost-effectiveness.


3 |  Cybersecurity remains top of mind.


4 |  Customer experience has become mission critical for some plans.


5 | Plans are dealing with the new normal regarding the post-pandemic workforce.







New Senior Director of Operations


Ming Wung


Role


• Delivery and execution


• Data integrity


• Member satisfaction


• Improvements and 


efficiencies


• Stakeholder alignment


Experience


• Convoy: Customer Experience - Transformed service quality 


and efficiency through new operating model and customer first 


team culture.


• Youtube: Media Operations - Developed go-to-market operating 


models for video products on the world's largest streaming 


platform.


• Google: Ad Operations - Ran support operations for advertising 


products generating $30B+ in annual revenue.


• Expedia: Product / Strategy / Operations – Helped scale hotel 


support operations globally and built out key systems and tools.
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New Digital Strategy and Systems Leader


Matthew Tindol


Role


• Strategy/Roadmap


• Business Requirement 


Documents


• Technology enablers


• Tools and coordination


• Help desk/support


• Research and Root cause 


analysis


• User acceptance testing


Experience


• Chevron Credit Union: Migrated to new digital banking platform 


along with 20+ third party integrations.


• US Bank: Led the successful delivery of crucial functionality and 


content across US Bank's public sites, product applications, and 


the mobile banking app. 


• Wells Fargo: Drove the strategic direction for the Consumer 


Deposits Group products. This included online customer 


applications, online banking, cash flow forecasting, budgeting, and 


spending tools.


• Innoventry: Established PMO for company and had a staff of 


three project managers. 


• GSL: Product Manager.
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Site Is Live!


rasc.universityofcalifornia.edu


• Launched on January 2, 2024


• Announced on UCnet news, 
social media


• 13,000+ site visitors


• 5 pages with introductory 
video


Results as of February 16th, 2024
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Counseling Is 
Also Live!


• As of February 20th: 
• 1,327 appointments scheduled


• Of those, 577 appointments completed


• Language translation services are provided
• 34 members have requested an interpreter


• Future scheduling being offered 3 months in 
advance, on a rolling monthly basis


• Scheduling system video coming soon


Results as of February 16th, 2024







January
Jan 24 – UC ANR
Jan 30 – UC Merced 
Jan 31 – UC Santa Cruz


February
Feb 13 – UC Riverside and Health Center 
Feb 15 – UC Irvine and Health Center
Feb 20 – UCLA Health Center 
Feb 21 – UCOP 
Feb 27 – UC Davis and Health Center


March
UC San Diego and Health Center – Mar 6


Campus Roadshows
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Results as of February 16th, 2024







Impact of expanding contact channels


• Members receive high-touch service from specialized teams


• Provides more flexibility for members to receive support


• Reduces incoming call volumes into the call center


• Customer Service Representatives have more availability to support higher-level inquiries


Survivor intake


Dedicated phone line
Insurance Liaisons


Direct contact


Retirement Counseling


Scheduled appointments


UnifyHR


Tier 1 call support


Once fully implemented 74% of 


incoming calls will be redirected to 


dedicated teams


26%25%10%13%


Assumptions leveraging data as of February 28th, 2023
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Tier 2 Incoming call team – Calls received in retirement queue


Impact of retirement counseling to Tier 2
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Results as of February 16th, 2024


The data represents 2023 and 2024 calendar years


Represents a 35% decrease from January 2023 to January 2024







RASC Portal: Phase 2 Overview
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Phase 2 will include content development for 30 flexible pieces of content (including topics such as Retirement Choice or no lapse in pay) over 


the course of seven weeks. All content will aim to drive members to retirement counselling, the retirement roadmap, or UCnet, as applicable.


A replacement for retirement counseling


A comprehensive guide to retirement questions


What it is What it isn't


Language to supplement the work of RASC
counselors and representatives


A duplication of UCnet


A set of web pages to include on the portal
Approved language for use across mediums
(e.g., web pages, a chatbot, etc.)


Overview content in RASC's tone of voice
that directs members to UCnet, as needed


Bite-sized explanations that direct members
to more information







• More inspirational than informative, the RASC brand voice is future-oriented—promoting engagement and 
excitement.


• Bold, yet respectful and professional, the RASC brand voice is positive and intentional.  


• The RASC brand voice leads as conversational. While never too casual, it is relaxed and approachable to 
meet the full spectrum of its members. 


Tone of Voice
The tone of voice will evoke an emotional, personal, and motivational tone that has supportive and transparent language.
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Thank you
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Appendix
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Phase 1 Key Accomplishments
What has been delivered


✓ Mobile responsive and accessible site, built on Drupal 10, features a striking, unconventional design 


reflecting a bespoke brand that's compliant with the UC design system


✓ 30 pages of compelling and warm content walking users through the retirement process


✓ A secure scheduling tool integrated with the counselors' Outlook calendars, and compelling 


photography showing the diversity of the UC community


✓ Two stunning videos drawing on UC videography to help re-introduce retirement plan members to 


RASC's range of new and existing services and help explaining how to use the new scheduling


rasc.universityofcalifornia.edu


12user groups


241 research findings


User 
Engagement



https://rasc.universityofcalifornia.edu/

https://www.youtube.com/watch?v=b7ZppkAcYM8





Data sources


• Slide #3 – CEM mission: Data retrieved from CEM Benchmarking website.


• Slides #4, 5 – CEM’s subscribers and global trends: Data provided by CEM Benchmarking.


➢ Date received: January 25, 2024


• Slide #8 – Retirement Counseling Portal: Data provided by Deloitte Digital. 


➢ Date received: February 21, 2024


• Slide #9 – Retirement Counseling Portal: Retirement Counseling appointments statistics from Calendly 
provided by Retirement Counseling Manager. 


➢ Date received: February 22, 2024
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Data sources


• Slide #12 - Incoming call team data: Analysis based on:
• Call center data from TalkDesk provided by Call Center Manager.


➢ Date ranges of the data: January 1-31, 2023
➢ Date received: February 4, 2023


• Call center data from TalkDesk provided by Call Center Manager.
➢ Date ranges of the data: January 1-31, 2024
➢ Date received: January 31, 2024


• Slide #13, 14 – RASC Portal Phase 2 Overview and Tone of Voice: Data provided by Deloitte Digital. 
➢ Date received: January 16, 2024


• Slide #17 – Phase 1 Key Accomplishments: Data provided by Deloitte Digital.
➢ Date received: February 22, 2024


19





		Slide 1: UCRS Advisory Board Meeting

		Slide 2: RASC Operating Model

		Slide 3: Strive to be Best in Class!

		Slide 4: CEM’s subscribers 

		Slide 5: CEM identified global trends

		Slide 6: New Senior Director of Operations

		Slide 7: New Digital Strategy and Systems Leader

		Slide 8: Site Is Live!

		Slide 9: Counseling Is Also Live!

		Slide 10

		Slide 11: Impact of expanding contact channels

		Slide 12: Impact of retirement counseling to Tier 2

		Slide 13: RASC Portal: Phase 2 Overview

		Slide 14: Tone of Voice

		Slide 15: Thank you

		Slide 16: Appendix

		Slide 17: Phase 1 Key Accomplishments

		Slide 18: Data sources

		Slide 19: Data sources






 


1 


 
 
 
 


 
Meeting of March 1, 2024 


 
 AGENDA ITEM E 
 
UCRP – Redwood Retirement Administration Recordkeeping System and UCRAYS – Update 
 
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, 
and Bernadette Green, RASC Executive Director, will provide an update on the RASC statistics, 
accomplishments, and current initiatives. 
 
Attachments  
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