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CONSOLIDATED ASSETS

|
March 31,2009

ALL RETURNS PRESENTED INTHIS REPORT ARE NET OF MANAGER FEES AND EXPENSES

Total Return Annualized Total Return
MarketValue| Recent Fiscal One Three Five Ten
($M) Quarter | YTD Year Year Year Year

UCRP $28,966 | -7.28% |-28.42%|-29.53% | -7.51% | -1.16% | 1.48%
Policy Benchmark -1.71% |-28.78%|-29.61% | -7.44% | -1.32% | 0.81%
Variance to Benchmark -0.07%

GEP $4,698 | -5.97% |(-25.70%|-26.06% | -4.66% | 1.51% | 2.85%
Policy Benchmark -5.84% |-22.64%|-22.97% | -3.21% | 2.00% | 2.48%
Variance to Benchmark -0.13% | -3.06% | -3.09% | -1.45% | -0.49%

STIP $7,226 | 0.81% | 2.83% | 3.89% | 4.49% | 4.19% | 4.63%
Policy Benchmark 0.22% 1.33% | 1.84% | 3.57% | 3.46% | 3.66%
Variance to Benchmark

TRIP $1,344 | -1.23% | -9.83% | NI/A N/A N/A N/A
Policy Benchmark -2.81% |-12.27%| NI/A N/A N/A N/A
Variance to Benchmark N/A NI/A NI/IA NIA

4C2>3n(tbr)i’l':15ti7c£:)Psllalr?sf::nuendds $8,812 | Fund performance available to Plan Participants through Netbenefits.Fidelity.com.

Total Assets' $51,097 | -5.31% |(-22.47%|-23.24% | -4.88% | 0.28% N/A
Entity Benchmark? -5.73% |-22.69%|-23.33% | -4.87% | 0.05% N/A
Variance to Benchmark -0.01% NI/IA

Notes: Policy benchmarks are defined in Appendix 2. Returns for periods less than one year are not annualized. TRIP FYTD return information is
since inception (8/1/2008). Market values include accrued income except for STIP’s asset value which is stated at amortized book value plus
accrued interest. The method of rounding may produce the appearance of minor inconsistencies in various totals and percentages, but the differences
do not affect the accuracy of the data.

1. Total Assets include Other Endowments, CAM, and HIP assets and is net of the STIP balances in other portfolios.

2. UC Entity benchmark is a blend of the indexes within the benchmarks of the funds in the table above, each weighted by the percentage it represents
in the total assets.
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UNIVERSITY OF CALIFORNIA RETIREMENT PLAN (UCRP)
L _________________________________________________________________________________________|
March 31,2009

. Investment Performance

Total Return Annualized Total Return
Market Value Recent Fiscal One Three Five Ten
($M) Quarter YTD Year Year Year Year

UCRP $28,966 -7.28% -28.42% -29.53% -7.51% -1.16% 1.48%
Policy Benchmark -1.71% -28.78% -29.61% -7.44% -1.32% 0.81%
Variance to Benchmark -0.07%

U.S. Equity’ $9,789 -10.00% -37.45% -38.62% -14.46% -5.12% -2.62%
Policy Benchmark -10.83% -37.36% -38.40% -13.77% -4.77% -2.66%
Variance to Benchmark -0.09% -0.22% -0.69% -0.35%

Non-U.S. Equity-Developed' $5,867 -13.15% -44.86% -45.54% -13.69% -1.46% N/A
Policy Benchmark -13.16% -45.76% -46.36% -14.22% -1.84% N/A
Variance to Benchmark NI/A

Non-U.S. Equity-Emerg. Mkt' $949 -0.84% -47.98% -48.93% -9.70% 5.20% 7.65%
Policy Benchmark 0.95% -46.61% -47.07% -8.15% 5.91% 7.95%
Variance to Benchmark -1.79% -1.37% -1.86% -1.55% -0.71% -0.30%

Global Equity? $482 -10.56% -40.66% N/A N/A N/A N/A
Policy Benchmark -10.54% -40.80% N/A N/A N/A N/A
Variance to Benchmark -0.02% NI/A

Core Fixed Income $3,662 -0.80% 3.62% 0.96% 4.97% 4.06% 6.00%
Policy Benchmark -1.82% 6.34% 4.66% 6.72% 491% 6.43%
Variance to Benchmark -2.72% -3.70% -1.75% -0.85% -0.43%

HighYield Bond $885 5.70% -19.98% -18.45% -5.09% N/A N/A
Policy Benchmark 5.26% -21.36% -19.95% -4.86% N/A N/A
Variance to Benchmark -0.23% NI/A NI/A

Non-U.S. Fixed Income $800 -5.75% -1.82% -6.34% 7.42% N/A N/A
Policy Benchmark -5.74% -1.80% -6.43% 7.42% N/A N/A
Variance to Benchmark -0.01% -0.02% NI/A NI/A

Emerging Market Debt $706 2.41% -5.85% -5.81% 2.99% N/A N/A
Policy Benchmark 2.66% -6.70% -1.73% 2.35% N/A N/A
Variance to Benchmark -0.25% NI/A NI/A

TIPS $1,735 5.82% -1.03% -1.14% 6.17% 4.44% N/A
Policy Benchmark 5.52% -1.76% -2.04% 5.72% 4.15% N/A
Variance to Benchmark NI/A

Private Equity? $1,712 -13.19% -18.06% -18.50% 2.05% 13.80% 14.32%

Absolute Return* $1,358 1.36% -17.81% -16.15% N/A N/A N/A
Policy Benchmark N/A N/A N/A N/A N/A N/A
Variance to Benchmark NI/A NI/A NI/A NI/A NI/A NI/A

Public Real Estate’® $47 -14.45% N/A N/A N/A N/A N/A
Policy Benchmark -24.32% N/A N/A N/A N/A N/A
Variance to Benchmark NI/A NI/A NI/A NI/A NI/A

Private Real Estate® $935 -22.13% -29.40% -29.98% -2.40% N/A N/A
Policy Benchmark -20.18% -26.35% -26.70% -2.05% N/A N/A
Variance to Benchmark -1.95% -3.05% -3.28% -0.35% N/A NI/A

Notes: Policy benchmarks are defined in Appendix 2. Total Market Value includes $39 million held in Liquidity Portfolio. The method of rounding may produce the
appearance of minor inconsistencies in various totals and percentages, but the differences do not affect the accuracy of the data.

1. For 5 and 10 year periods returns were reclassified to match current asset classes.

2. Inception date for Global Equity was July 16, 2008.

3. See Private Equity Performance information on page 10 for comparison of Private Equity to multiple performance metrics.
4. Performance benchmarks for periods less than three years are not relevant for the Absolute Return asset class.

5. The Private Real Estate portion of the UCRP is shown lagged one quarter, in order to fully reflect both the income return and capital gains of the Real Estate
investment as of December 31, 2008. The (time weighted) return shown is a weighted sum of the Open End and Closed End actual time weighted returns, and the
benchmark is a weighted sum of the NCREIF Funds Index - Open End Diversified Core Equity and the actual time weighted return of the UC Closed End funds.
This is consistent with investment guidelines and also the reporting of Private Equity performance (see also page 10). Prior to Q4 2007, the benchmark was strictly
NPI. Inception date for Public Real Estate was September 1, 2008. The Public Real Estate benchmark is not lagged. See Appendix 2.
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UNIVERSITY OF CALIFORNIA RETIREMENT PLAN (UCRP)

Performance Objectives

1. UCRP annualized total return (net of manager fees and expenses) was -7.51% over the past three years and -1.16%
over the past five years, in comparison to the Plan’s actuarial rate of return of 7.5%.

2. The Consumer Price Index over the past 3 year and 5 year periods was 2.12% and 2.57% respectively.

3. UCRP annualized total return underperformed its policy benchmark by 7 bp over the three year period and outper-
formed its policy benchmark by 16 bp over the five year period.

. For information on the portfolios risk exposures see page 6, and for information on risk limits, see the separate quarterly

risk report slides 10 and 11. During the past quarter, the portfolio’s total risk was similar to the budget and within al-
lowed ranges. The portfolio’s active risk of 184 bp was well below the targeted range; the increase over last quarter was
due to the equity underweight and increased equity volatility.

Net investment expenses incurred by the Treasurer for managing the public securities (excluding Alterna-
tives: Private Equity, Absolute Return, and Real Estate) of the UCRP were (expressed as a percent of assets at
3/31/09) -1.2 bp for the quarter (not annualized) and -9.1 bp for the preceding 12 months. Earnings from
the Securities Lending program (which were significantly higher than last year) are added back to the port-
folios from which the securities were lent, contributing to higher performance and offsetting other costs.

IV. UCRP Asset Allocation and Guideline Compliance

The UCRP portfolio complies with policy guidelines unless an exception is noted below.

Asset Allocation
Assets Current Policy |Variance from . Range
($M) Actual’ Allocation § Current Policy Range* Compligance
U.S. Equity $9,789 | 34% 34.5% -1% 29-39% Yes
Non-U.S. Equity-Dev. $5,867 | 20% 22.0% -2% 19-25% Yes
Non-U.S. Equity-Emerg. $949 3% 4.0% -1% 1-7% Yes
Global Equity $482 2% 2.0% -0% 0-5% Yes
Core Fixed Income $3,662 13% 12.0% 1% 9-15% Yes
High Yield Bond $885 3% 3.0% 0% 0-6% Yes
Non-U.S. Fixed Income $800 3% 3.0% -0% 0-6% Yes
Emg. Mkt Debt $706 2% 3.0% -1% 0-6% Yes
TIPS $1,735 6% 6.0% -0% 3-9% Yes
Private Equity $1,712 6% 4.0% 2% 1-7% Yes
Real Estate $981 3% 3.0% 0% 0-6% Yes
Absolute Return $1,358 5% 3.5% 1% 0-6% Yes
Liquidity Portfolio $39 0% 0.0% 0% 0-10% Yes
Total Assets $28,966 | 100% 100.0%
Private Equity Sector Allocation
Assets ($M) PE. P(;/:r(:::olio Policy Target %| Variance | Policy Range | Range Compliance

Venture Cap. $706 41% 45% -4% 30-70% Yes

Buyouts $986 58% 45% 13% 30-70% Yes

Non-U.S. $18 1% 10% -9% 0-10% Yes

Distributions $2 0%

Total Assets $1,712 100% 100%

Note: The method of rounding may produce the appearance of minor inconsistencies in various totals and percentages, but the differences do not affect the accuracy of the data.
* Policy Ranges, Targets and Allocations were approved by The Regents on September 17, 2008 and were effective on October 1, 2008. Combined Policy Ranges:
Public Equity 55%-69%, Fixed Income 22%-32%, and Alternatives 5%-15%.

*%x

As a result of extreme market volatility in October, the COI temporarily widened the policy ranges for total public equity from 7% to +10%, for total fixed income

from £5% to £10% until further notice. This change was reported at the November 11, 2008 COI meeting.
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UNIVERSITY OF CALIFORNIA RETIREMENT PLAN (UCRP)

PortroLio Risk DecomposiTioN (Risk FACTOR MODEL)
March 31,2009

UCRP Risk Measures June 2003 - Present (1) UCRP Risk Measures June 2003 - Present (1)
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FACTOR EXPOSURES (2) RISK CONTRIBUTIONS (4)

Asset Allocation (3) UCRP  Benchmark (5)  Active Exposures Risk Allocation (3) UCRP Benchmark (5) Relative Risk Contrib.
US Equity 32.1 354 (33) zs E‘E‘:VE _ ‘;’3';’ :Z‘T 4';
Non US Equity 21.7 27.1 (5.4) on L Bquity : : (49)
Global Fixed Income 308 27.0 38 Global Fixed Income 26 76 2
Non Marketable 12 70 42 Non Marketable 1.7 0.8 0.9
Cash (Abs Ret) 42 35 0.7 Cash (Abs Ret) ) - .

TOTAL 100.0 100.0 (0.0) Subtotal Factor Risk 99.2 100.0 (0.8)
Residual Risk 0.8 - 0.8
TOTAL 100.0 100.0 (0.0)
UCRP Factor Exposures QI 2009 UCRP Risk Contributions Q1 2009
(5) - 5 ) 5 20 (5 5 ) 5 20 25 30
T e—
T-Bills = T-Bills
Interm Gov | Interm Gov
|—
LPF Govt [ LPF Govt
LPF Credit — LPF Credit
LPF Coll = LPF Coll
High Yield — High Yield
TIPS = | TIPS
Lg Value — | ‘ Lg Value
lg Growth — Lg Growth
Mid Value = Mid Value
. [———
Mid Growth = Mid Growth
Sm Value = Sm Value
|—
Sm Growth o Sm Growth
Non US Bds = Non US Bds
Japan Eq = | Japan Eq
EASEA Eq | ——— EASEA Eq
Emg Mkt Eq i Emg Mkt Eq
Jpn Cash — Jpn Cash
EASEA Cash — EASEA Cash
Real Estate — u ge(r:EIf E:s:g: E:ppg::::: (;’) Real Estate [ | EJCR}I: ((::ontrig. to EiSIk( é;é
—— C) trib. t i %
Venture Cap =—_ O Active Factor Exposures 5%; Venture Cap m| Rg?active ggnrtlrib ?o Ilksisk (%)
Buy Outs = i i Buy Outs I I I I

Results shown are based on (a) total fund composition as of quarter end and (b) long term volatility and correlation estimates for 21 risk factors (market benchmarks).
1. Risk estimates are in units of standard deviation, annualized (range of likely results over one year horizon).

2. Factor exposures for each portfolio are estimated by regressing monthly returns over all risk factors.

3. Factors grouped into 5 broad categories; e.g., Domestic Equity consists of 6 risk factors. Non Marketable includes PE and RE factors.

4. Risk contributions for each factor are derived by a weighted sum of the covariances of that factor with the total fund.

5. Benchmark is the policy weight adjusted for illiquidity, and is comprised of actual weights for private equity, real estate, and absolute return.
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UNIVERSITY OF CALIFORNIA RETIREMENT PLAN (UCRP)

CorEe Fixep INcOME PoORTFOLIO CHARACTERISTICS
March 31,2009

UCRP Citigroup LPF Policy
Effective Duration 6.7 7.1 +/- 20% to LPF
Average Quality AA AA+ A
Core Fixed Income Quality Summary Core Fixed Income Sector Summary
(Weighted average credit quality = AA) US Treasury,
17.4%
AA AAA Other Mtges, U Ageng
9.0% 47 2% 2.0% 14.0%
A / L/ ’
18.0%
° Passthrough, Industrial
BBB 0 '
18.6% BB 14.5% 18.9%
0% 4.2% . i Finandial, 7.2%
3.0% 0 Sovereign, 1.2~ Utlity, 5.6% !
UCRP Core Fixed Income Total Risk % by Sector' UCRP Core Fixed Income Active Risk % by Sector'?
12 15
/N
10 IJ/~> 20 /
8 /K,
1.5
6 T —~— ’w ///J
vw \\’/\—\
2 w "
25=2555555828883s8¢3 2353555553533 888s33¢3
2 £ 35 5532 85555255585 5 £ 35 5538355538535 +=s
Y = ems,E = L T i o= s = = — = = = — = = = - =
V] ""CREDIT ™====COLL ==TOTAL BENCH‘ ‘ GOVT CREDIT COLL TOTAL
SECTORALLOCATION AND ATTRIBUTION ANALYSIS
3 MONTHS ENDED March 31,2009
. . . . Security )
Portfolio Benchmark Active Portfolio Benchmark Active |Sector Alloc Selecti Interaction Total Effect
Sector Alloc.  Sector Alloc.  Weights Return Return Returns Effect eE?chI:n Effect otal Efiec
GOVERNMENT 31.68% 40.00% -8.32% -0.55% -3.50% 2.95% 0.07% 1.18% -0.24% 1.00%
CORPORATE 34.98% 30.00% 4.98% -2.69% -3.78% 1.08% -0.10% 0.34% 0.05% 0.29%
MORTGAGE 33.35% 30.00% 3.35% 1.22% 2.27% -1.05% 0.09% -0.30% -0.05% -0.27%
TOTAL FIXED INCOME 100.00% 100.00% 0.00% -0.80% -1.82% 1.02% 0.06% 1.21% -0.25% 1.02%

Month-end holdings-based portfolio data used. Data, analytics source: MSCI/Barra, Inc. Total UCRP bond risk as of 3/31/09 was 5.77% (annualized standard
deviation) compared to the benchmark (Citigroup LPF) total risk of 6.71%.

Core Fixed Income portfolio is managed in three core sectors: Government, Credit and Collateral. Total active risk is measured relative to its overall benchmark,

the Citigroup LPE Each core sector’s active risk is assessed against the corresponding Citigroup LPF sector index. Total active risk as of 3/31/09 for the UCRP Core
Fixed Income portfolio was 166 bps (annualized standard deviation).
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UCRP anD GEP*

AcTive U.S. PusLic EQuiTy PorTFoLIO Risk, CHARACTERISTICS, AND PERFORMANCE ATTRIBUTION
March 31,2009

PORTFOLIO CHARACTERISTICSVS BENCHMARK'
UCRP/GEP RUSSELL 3000
Dividend Yield 2.4 2.9
Price - Earnings Ratio (historical) 9.6 9.2
Price - Book Ratio 1.6 1.6
Debt - Equity Ratio 79.5 92.8
Market Capitalization (Cap Wtd) $40.8 $56.3
Number of Holdings 3,004 2,878
RISK MEASURES / DECOMPOSITION (Qtr End)? PERFORMANCE ATTRIBUTION (one quarter)®
TOTAL RISK ACTIVE RISK | Return |  Risk
Risk Contrib Risk Contrib Total Portfolio (7.79) 29.63
%Std dev %Total %Std dev | %Active Benchmark (10.67) 28.82
Common Factor 3119 100 1.66 62 Active 2.88 2.65
Style Factors 1.76 0 1.25 35 Common Factor 1.58 N/A
Industries 30.19 93 0.97 21 Style Factors 0.70 1.61
Factor Interaction N/A 6 N/A 6 Industries 0.88 1.03
Asset Selection 1.88 0 1.31 39 Asset Selection 0.37 1.76
Total 31.25 100 2.11 100 Market Timing 0.01 0.03
Benchmark 30.48 Trading 0.92 0.54
Beta 1.02
STYLE EXPOSURES (% Std. Dev.)* SECTOR EXPOSURES (%0)°
Currency (0.002) Basic Mat'ls (0.124)
Earnings Var. (0.002) Cnsmr Cyc. (0.125)
Earnings Yield (-0.001) Cnsmr Non-cyc. (0.062)

Cnsmr Serv. (0.122)

Growth (0.005)
Leverage (0.007) Comm'l Serv. (0.115)
Energy (0.100)

Momentum (-0.006
. ( ) Financial (0.132) b
Non Est. Univ. (0.021) Health Care (0.080) H

Size (-0.007) : | Industrials (0.132)
Size Non Lin. (0.006) Technology (0.1 15)

Trading (0.007) Telecom (0.119)
Value (0.001) Transport (0.115)
Volatility (0.043) Utility (0.049)
Yield (-0.005)
-3 2 7 12 17
-035 -0.25 -0.% -0.05 0.05 0.%
MCTR® in MCTRE in
parentheses M Portfolio [ Benchmark [ Active parentheses @ Portfolio []Benchmark [J Active

*The UCRP and GEP Active U.S. Public Equity Portfolios are similar in composition (managers and weightings) so this report applies to both Funds.Active U.S. Public

Equity as of 3/31/09 includes eight active large capitalization and six active small capitalization portfolios.

1. The benchmark for Active US Equity is the Russell 3000 tobacco free index.

2. Risk factor exposures and risk estimates are based on actual holdings as of 3/31/09 using proprietary data and analytics from MSCI/Barra, Inc.

3. Performance covers the period 1/01/09 to 3/31/09 (single quarter, not annualized). Performance attribution is based on month end holdings using a buy-hold
methodology. Calculated returns will differ slightly from the official performance report, which is based on linked daily returns.

4. Style factor exposures are expressed as % Standard Deviation (annualized).

5. Industry sector exposures are expressed in terms of percent weights.

6. MCTR = Marginal Contribution to Total Risk, is a risk sensitivity measure. It approximates the change in portfolio total risk that results from a 1% change in the
factor exposure.
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UCRP anp GEP”

AcTIVE DeveLoPED NoON-U.S. EQuiTy PorTFoLIO Risk & CHARACTERISTICS
March 31,2009

PORTFOLIO CHARACTERISTICSVS BENCHMARK!'

UCRP/GEP

Dividend Yield

Price - Earnings Ratio (historical)
Price - Book Ratio

Market Capitalization (Cap Wtd)
Number of Holdings

MSCIWLD EX US
4.6 4.6
7.8 7.6
1.2 1.2
$33.8 $33.8
1,850 1,076

RISK MEASURES / DECOMPOSITION (Qtr End)?

PERFORMANCE ATTRIBUTION (one quarter)?

TOTAL RISK ACTIVE RISK Return | Risk
Risk Contrib Risk Contrib

%Std dev %Total %Std dev %Active Total Portfolio (13.06) 21.04

Common Factor 19.86 100 1.74 82 Benchmark (13.03) 22.05

Style Factor 0.28 0 0.29 2 Active (0.03) 2.02
Sector 1.0l 0 091 22 Common Factor 0.48 N/A

Country 16.77 71 1.18 38 Style Factors (0.07) 0.23

Currency 9.39 22 0.83 18 Industries 0.65 0.64

Factor Interaction N/A 6 N/A | Country (0.12) 1.14

Asset Selection 1.26 0 0.83 18 Currency 0.02 0.81

Total 19.90 100 1.93 100 Asset Selection (0.38) 0.80

Benchmark 20.50 Local Market Timing 0.40 0.55

Beta 0.97 Trading (0.53) 0.46

REGIONAL EXPOSURES (%)

SECTOR EXPOSURES (%)*

Developed Europe ex UK (2.58)

|

UK (0.89)
Developed Asia ex Japan (-1.26)

Japan (-3.25) |

Canada (-5.24)

Us (1.43)

Emerging Asia (2.31)
Latin America (0.85)

EMEA(6) (1.27)

-10 0 10 20

Active wt. in

30

40 50

parentheses

W Portfolio [0 Benchmark [J Active

Energy (-0.035)

Materials (-0.008)

Capital Equipment (0.013)
Consumer Goods (0.013)
Services (0.016)

Finance (-0.012)
Multi-Industry (0.003)

Gold Mines (-0.081)

MCTRS in

parentheses

-10 0 10

M
—— ]

20

Il Portfolio [0 Benchmark [ Active

*The UCRP and GEP Active Developed Non-U.S. Equity Portfolios are similar in composition (managers and weightings) so this report applies to both Funds. Active
Developed Non-U.S. Equity as of 3/31/09 includes eleven actively managed portfolios. Its market value as of 3/31/09 was 30% of Total Developed Non-US Public Equity

for UCRP and 45% for GEP.

1. The benchmark for Active Developed Non-U.S. Equity is the MSCI World Ex US TF (Net) index.

2. Risk factor exposures and risk estimates are based on actual holdings as of 3-31-09 using proprietary data and analytics from MSCI/Barra, Inc.

3. Performance covers the period 1/01/09 to 3/31/09 (single quarter, not annualized). Performance attribution is based on month end holdings using a buy-hold meth-
odology. Calculated returns will differ slightly from the official performance report, which is based on linked daily returns.

4. Industry sector exposures and country/regional exposures are expressed in terms of percent weights.

5. MCTR = Marginal Contribution to Total Risk, is a risk sensitivity measure. It approximates the change in portfolio total risk that results from a 1% change in the

factor exposure.
6. EMEA = Emerging Europe, Middle East, Africa.
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UCRP anD GEP

Performance evaluation and benchmarking of Private Equity investments

The Office of the Treasurer uses industry standard metrics (Net Internal Rate of Return, or Net IRRs) to evaluate performance of
individual PE funds. Long-term (10 years) time weighted returns of the PE program are compared to relevant market indexes. The
use of Net IRRs is mandated by the CFA Institute for calculating and reporting PE performance. Meaningful performance can only be
evaluated at the end of a fund’s life. Net IRRs cannot be compared to time weighted returns (e.g., market index).

Table 1 is provided to aid in the evaluation of UC’s PE program, and to supplement the time-weighted returns which have been
reported in the past (see Table 2 below). In Table 1, PE funds are grouped by Vintage Year, showing Contributions, Distributions and
estimated remaining Net Asset Value (NAV). Performance is compared to the Venture Economics All Private Equity Universe fund
median IRR (“Benchmark”). UC Fund and Benchmark IRRs are weighted by the dollar amount of contributions into the fund (i.e., the
investment base). The column “Weighted Excess Return” is the difference between the Weighted Vintage Net IRR and the Weighted
Benchmark Net IRR, and is a measure of Fund selection skill. The last column, “Multiple” shows the ratio of Distributions + NAV to
Contributions, and is another measure of Fund value added.

Table 1 shows data as of December 31, 2007, the latest period for which fund information is available. This information will be

updated annually.

Table 1 Portfolio Summary for University of California Regents as of 12/31/2007
Vintage _ - S Weighted Weighted |Weighted _
Year # Funds| Commitment Contributions Distributions NAV Vintage Yr |Benchmark| Excess | Multiple
Net IRR Net IRR | Return
1978-1985 23 $114,131,631 $(114,118,400) $306,312,686 $- 15.89% 10.07% 5.82% 2.7
1986-1990 16 181,000,000 (180,238,373) 584,645,104 11,316,833 23.76% 9.88%| 13.88% 3.3
1991-1995 16 416,540,000 (406,317,709)|  1,608,779,015|  20,743381| 28.46%|  13.27%| 15.19% 4.0
1996-2000 32 1,142,400,000 (1,050,314,735) 1,615,132,734 477,111,224 15.08% 4.29%| 10.79% 2.0
2001-2007 105 3,815,823,729 (1,556,460,592) 292,312,869| 1,579,306,733 9.48% 2.23% 7.25% 1.2
TOTAL 192 5,669,895,360 (3,307,449,809) 4,407,182,408| 2,088,478,171 14.59% 4.93% 9.66% 2.0
Table 2 As of March 31,2009 | 10} T Reum
UCRP TOTAL FUND PE (incl Int’l.) 14.32%
GEP TOTAL FUND PE (incl Int’l.) 15.60%
Custom Total PE Index' (incl Int’l.) 4.18%
UCRPVENTURE CAPITAL 20.35%
GEPVENTURE CAPITAL 22.90%
Cambridge Assoc. US Venture Cap Index? 10.36%
Venture Economics Venture Index’ 9.26%
UCRP BUY OUT 8.87%
GEP BUY OUT 9.09%
Cambridge Assoc. US Private Equity Index? 9.82%
Venture Economics Buyout/Mezzanine Index? 9.15%
UCRP INTL PRIVATE EQUITY 8.73%
GEP INTL PRIVATE EQUITY 8.37%
MSCI Emerg Markets Index+3% 12.30%

UC Data reported as of March 2009 corresponding to benchmarks as of December 2008.
The benchmarks shown in Table 2 are for informational purposes only and are not The Regent’s policy benchmark. There is no appropriate market based index which
can be used as a meaningful performance benchmark for Private Equity. This information is provided to give additional insight into Private Equity sector performance
relative to multiple performance metrics.
1. Custom Private Equity Index (including international) consists of a weighted average of 80% Russell 3000 TF Index and 20% MSCI Emerging Market Free Index,

plus 3%. The Custom Index is lagged by three months since inception.

2. Source: Cambridge Assoc. Quarterly End to End Returns Net to LP. Index is preliminary and subject to periodic restatements.
3. Source: Thomson Venture Economics Pooled Average quarterly returns. Index is preliminary and subject to periodic restatements.

INVESTMENT PERFORMANCE SUMMARY 10



GENERAL ENDOWMENT PoolL (GEP)
. ______________________________________________________________________________________________|
March 31,2009

I. Investment Performance

Total Return Annualized Total Return
Market Value Recent Fiscal One Three Five Ten
($M) Quarter YTD Year Year Year Year

GEP $4,698 -5.97% -25.70% -26.06% -4.66% 1.51% 2.85%
Policy Benchmark -5.84% -22.64% -22.97% -3.21% 2.00% 2.48%
Variance to Benchmark -0.13% -3.06% -3.09% -1.45% -0.49%

U.S. Equity ' $832 -9.63% -37.23% -38.30% -14.59% -5.17% -2.95%
Policy Benchmark -10.83% -37.36% | -38.40% -13.77% -4.77% -2.66%
Variance to Benchmark -0.82% -0.40% -0.29%

Non-U.S. Equity-Developed' $787 -12.92% -44.38% -45.13% -13.30% -1.23% N/A
Policy Benchmark -13.16% -45.76% | -46.36% -14.22% -1.84% NI/A
Variance to Benchmark N/A

Non-U.S. Equity-Emerg. Mkt!' $183 -0.89% -48.84% -48.94% -10.44% 4.79% 6.94%
Policy Benchmark 0.95% -46.61% -47.07% -8.15% 591% 7.95%
Variance to Benchmark -1.84% -2.23% -1.87% -2.29% -1.12% -1.01%

Global Equity? $72 -10.54% -40.66% N/A N/A N/A N/A
Policy Benchmark -10.54% -40.80% N/A NI/A N/A N/A
Variance to Benchmark NI/A NI/A NI/A NI/A

Core Fixed Income $406 -0.14% 2.44% 0.59% 4.69% 4.05% 5.98%
Policy Benchmark 0.12% 4.19% 3.13% 5.78% 4.58% 6.27%
Variance to Benchmark -0.26% -1.75% -2.54% -1.09% -0.53% -0.29%

HighYield Bond $124 5.84% -19.39% -17.85% N/A N/A N/A
Policy Benchmark 5.26% -21.36% | -19.95% NI/A NI/A NI/A
Variance to Benchmark NI/A NI/A NI/A

Non-U.S. Fixed Income $121 -5.75% -1.81% -6.36% N/A N/A N/A
Policy Benchmark -5.74% -1.80% -6.43% NI/A NI/A NI/A
Variance to Benchmark -0.01% -0.01% NI/A N/A N/A

Emerging Market Debt $113 2.09% -6.15% -6.14% N/A N/A N/A
Policy Benchmark 2.66% -6.70% -1.73% NI/A N/A NI/A
Variance to Benchmark -0.57% NI/A NI/A NI/A

TIPS $196 5.81% -0.94% -1.05% 6.21% N/A N/A
Policy Benchmark 5.52% -1.76% -2.04% 5.72% N/A N/A
Variance to Benchmark NI/A NI/A

Private Equity? $447 -11.85% -15.39% -14.70% 3.25% 14.57% 15.60%

Absolute Return* $1,186 1.38% -17.80% -16.14% 0.04% 3.01% N/A
Policy Benchmark NI/A NI/A N/A 7.64% 7.16% NI/A
Variance to Benchmark N/A N/A N/A -7.60% -4.15% N/A

Public Real Estate’® $5 -14.43% N/A N/A N/A N/A N/A
Policy Benchmark -24.32% N/A N/A N/A N/A N/A
Variance to Benchmark N/A NI/A NI/A N/A NI/A

Private Real Estate® $220 -23.74% -31.20% -31.52% -0.53% N/A N/A
Policy Benchmark -20.90% -26.62% -26.65% -0.89% NI/A N/A
Variance to Benchmark -2.84% -4.58% -4.87% N/A N/A

Note: Policy benchmarks are defined in Appendix 2. Total Market Value includes $5 million held in Liquidity Portfolio. The method of rounding may produce the
appearance of minor inconsistencies in various totals and percentages, but the differences do not affect the accuracy of the data.

—

. For 3, 5 and 10 year periods returns were reclassified to match current asset classes.
. Inception date for Global Equity was July 16, 2008.
. See page 10 for additional comparisons.

. Performance benchmarks for periods less than three years are not relevant for the Absolute Return asset class.

U A W N

. The Private Real Estate portion of the UCRP is shown lagged one quarter, in order to fully reflect both the income return and capital gains of the Real Estate investment
as of December 31, 2008. The (time weighted) return shown is a weighted sum of the Open End and Closed End actual time weighted returns, and the benchmark is
a weighted sum of the NCREIF Funds Index - Open End Diversified Core Equity and the actual time weighted return of the UC Closed End funds. This is consistent
with investment guidelines and also the reporting of Private Equity performance (see also page 10). Prior to Q4 2007, the benchmark was strictly NPI. Inception date
for Public Real Estate was September 1, 2008. The Public Real Estate benchmark is not lagged. See Appendix 2.
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GENERAL ENDOWMENT PoolL (GEP)
L _________________________________________________________________________________________|

I. Performance Obijectives

1. GEP annualized total return (net of manager fees and expenses) was -4.66% over the past three years and 1.51%
over the past five years and underperformed its policy benchmark by 145 bp and 49 bp respectively.
2. The Consumer Price Index over the past 3 year and 5 year periods was 2.12% and 2.57% respectively.

IIl. For information on the portfolios risk exposures see page 13, and for information on risk limits, see the separate quarterly
risk report slides 19 and 20. At the end of the quarter, the portfolios total volatility was similar to the budget, and was
within the allowable range. Active risk increased to 2.5%, still under the budgeted level of 3%, mainly due to the equity
underweight and the volatility of Absolute Return Strategies relative to its cash based benchmark.

[ll. Net investment expenses incurred by the Treasurer for managing the public securities (excluding Alternatives: Private
Equity, Real Estate, and Absolute Return) of the GEP were (expressed as a percent of assets at 3/31/09) 0.6 bp for the
quarter (not annualized) and -2.8 bp for the preceding 12 months. Earnings from the Securities Lending program
(which were significantly higher than last year) are added back to the portfolios from which the securities were lent,
contributing to higher performance and offsetting other costs.

IV. GEP Asset Allocation and Guideline Compliance

The GEP portfolio complies with policy guidelines unless an exception is noted below.

Asset Allocation
The GEP portfolio complies with policy guidelines unless an exception is noted below.
Assets (3M)| Actwal®e | LI Y | o Carrent | Py Range® | ¢t tE
U.S. Equity $832 18% 19.0% -1% 14-24% Yes
Non-U.S. Equity-Dev $787 7% 18.0% -1% 15-21% Yes
Non-U.S. Equity-Emg $183 4% 5.0% -1% 2-8% Yes
Global Equity $72 2% 2.0% -0% 0-5% Yes
Core Fixed Income $406 9% 8.0% 1% 5-11% Yes
High Yield Bond $124 3% 3.0% -0% 0-6% Yes
Non-U.S. Fixed Income $121 3% 2.5% 0% 0-6% Yes
Emerging Market Debt $113 2% 3.0% -1% 0-6% Yes
TIPS $196 4% 4.0% 0% 1-7% Yes
Private Equity $447 10% 7.0% 3% 4-10% Yes
Absolute Return $1,186 25% 23.5% 2% 20-26% Yes
Real Estate $225 5% 5.0% -0% 2-8% Yes
Liquidity Portfolio $5 0% 0.0% 0% 0-10% Yes
Total Assets $4,698 100% 100.0%
Private Equity Sector Allocation
% of Private Polic . . Range
Assets ($M) Equity Portfolio TargeZ% Variance Policy Range Compligance
Venture Cap. $184 41% 45% -4% 30-70% Yes
Buyouts $259 58% 45% 13% 30-70% Yes
Non-U.S. $4 1% 10% -9% 0-10% Yes
Distributions $0 0%
Total Assets $447 100% 100%

Note:

The method of rounding may produce the appearance of minor inconsistencies in various totals and percentages, but the differences do not affect the accuracy of the data.

* Policy Ranges, Targets and Allocations were approved by The Regents on September 17, 2008 and are effective October 1, 2008. Combined Policy Ranges: Public
Equity 37%-51%, Fixed Income 15%-25%, and Alternatives 30%-40%.
** As a result of extreme market volatility in October, the COI temporarily widened the policy ranges for total public equity from 7% to +10%, for total fixed income
from £5% to +10% until further notice. This change was reported at the November 11, 2008 COI meeting.

INVESTMENT PERFORMANCE SUMMARY
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GENERAL ENDOWMENT PoolL (GEP)

PortroLio Risk DecomposiTioN (Risk FACTOR MODEL)
March 31,2009

GEP Risk Measures June 2003 - Present (1) GEP Risk Measures June 2003 - Present (1)
12.0 225
= GEP Total Risk 200 i i 3 Lok
110 otal Ris — 8 = Active Residual Risk /
/\—\ Policy Benchmark Risk 175 +— Active Factor Risk / y
—~ Beta :
100 1.50 +—— Total Active Risk /_/ /
9.0 125
%6 7102
80 . LI B T T/ 7 SRR U
—_— s @0
70 0.50 ";f/: ===
6,0 T T T T T T T T T T T T T T T T T T T T T T T 0'25
3223333255885 532555538833 I e Ei3T1533525:%
S S 855 SLE538558855885588¢5 S 3858555325558 58&8855888
SO A v Svasrs SvasEsSvas S as
FACTOR EXPOSURES (2) RISK CONTRIBUTIONS (4)

Asset Allocation (3) GEP  Benchmark (5) Active Exposures| Risk Allocation (3) GEP Benchmark (5)  Relative Risk Contrib
US Equity 16.5 19.9 34 US Equity 35.2 37.0 (1.8)
Global Fixed Income 234 20.5 29 Global Fixed Income 8.2 8.3 (0|)
Non Marketable 16.8 12.0 48 Non Marketable 3.9 2.2 1.7
Cash (Abs Ret) 22.0 235 (1.5) Cash (Abs Ret) - - -

TOTAL 100.0 100.0 0.0 Subtotal Factor Risk 95.5 100.0 (4.5)
Residual Risk 4.5 - 4.5
TOTAL 100.0 100.0 (0.0)
GEP Factor Exposures Q1 2009 GEP Risk Contributions Q1 2009
(0) (5) - 5 0 5 20 25 30 % (0) (5 - 5 0 5 20 25 30 35
. ——————————————
T-Bills — T-Bills
Interm Gov — Interm Gov j
-
LPF Govt — LPF Govt [
LPF Credit — LPF Credit JFI
LPF Coll R LPF Coll
High Yield = High Yield _—
TIPS = TIPS t
Lg Value — | Lg Value — | |
Llg Growth I = | lg Growth I | |
Mid Value I Mid Value : : 4
Mid Growth = Mid Growth
Sm Value = Sm Value
Sm Growth = Sm Growth [ |
Non US Bds — Non US Bds
Japan Eq = Japan Eq
EASEA Eq = EASEA Eq — ‘ ‘
Emg Mkt Eq J:.A Emg Mkt Eq —
Jpn Cash = Jpn Cash
EASEA Cash [— S EASEA Cash
Real Estate = — EEP :aFctor E)I(Eposu res (A)o/ Real Estate H GEP Contrib. to Risk (%)
Venture Cap — enc actor Exposures (°°) Venture Cap Bench Contrib.. to Ris.k (%)
E O Active Factor Exposures (%) O Relative Contrib to Risk (%)
Buy Outs a i i i i Buy Outs ; ; ; ! !

Results shown are based on (a) total fund composition as of quarter end and (b) long term volatility and correlation estimates for 21 risk factors (market benchmarks).
1. Risk estimates are in units of standard deviation, annualized (range of likely results over one year horizon).

2. Factor exposures for each portfolio are estimated by regressing monthly returns over all risk factors.

3. Factors grouped into 5 broad categories; e.g., Domestic Equity consists of 6 risk factors. Non Marketable includes PE and RE factors.

4. Risk contributions for each factor are derived by a weighted sum of the covariances of that factor with the total fund.

5. Benchmark is the policy weights adjusted for illiquidity, and includes actual weights for private equity and real estate.
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GENERAL ENDOWMENT PooL (GEP)

CorEe U.S. Fixep INcoME PorTFOLIO CHARACTERISTICS
March 31,2009

GEP Barclays Aggregate Policy
Effective Duration 3.9 3.7 +/- 20% to Barclays Agg.
Average Quality AA- AA A
Core Fixed Income Quality Summary Core Fixed Income Sector Summary
(weighted average credit quality = AA-)
US Treasu 0 .
Y US Agency 94% jngustrial 11.79%
AA AAA 83%
2.9% o Finandal 6.3%
44.3% Other Mtges in 0
g Utility 3.8%
A B 43.3%
14.7% - 13.1% Passthrough Sovereign 1.3%
)1 0% BB 15.9%
Ve 4.0%
GEP Core Fixed Income Total Risk % by Sector' GEP Core Fixed Income Active Risk % by Sector'?
9 15
i 20
7 _ | .
6
5
4
3
1
|
2585555535588383¢8¢3¢3 2335555558838 %38¢8¢3
=2 2 852 222 82 EEH LSS =222 s 2822288822
VT CREDIT ~™=====COLL TOTAL BENCH‘ ‘ GOVT CREDIT COLL TOTAL
SECTORALLOCATION AND ATTRIBUTION ANALYSIS
3 MONTHS ENDED March 31,2009
Portfolio Benchmark Active Portfolio Benchmark  Active Sector Secur'lty Interaction
. Alloc.  Selection Total Effect
Sector Alloc. Sector Alloc.  Weights Return Return Returns Effect
Effect Effect
GOVERNMENT 20.28% 35.34% -15.06% 1.04% -0.99% 2.02% 0.14% 0.72% -0.31% 0.54%
CORPORATE 24.86% 21.57% 3.30% -1.04% -1.78% 0.74% -0.07% 0.17% 0.02% 0.13%
MORTGAGE 54.86% 43.09% 11.76% -0.13% 1.94% -2.06% 0.21% -0.88% -0.25% -0.92%
TOTAL FIXED INCOME 100.00% 100.00% 0.00% -0.14% 0.12% -0.25% 0.28% 0.01% -0.54% -0.25%
1. Month-end holdings-based portfolio data used. Data, analytics source: MSCI/Barra, Inc. Total GEP bond risk as of 3/31/03 was 2.75% (annualized standard
deviation) compared to the benchmark (Barclays US Aggregate) total risk of 3.15%.
2.

Fixed Income portfolio is managed in three core sectors: Government, Credit and Collateral. Total active risk is measured relative to its overall benchmark, the

Barclays US Aggregate. Each core sector’s active risk is assessed against the corresponding sector index. Total active risk as of 3/31/09 for the GEP Fixed Income
portfolio was 128 bps (annualized standard deviation).
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GeNERAL ENDOWMENT PoolL (GEP)

ABSOLUTE RETURN PorTFoLIO Risk CHARACTERISTICS
March 31,2009

Strategy Allocation: Policy vs Actual !

70%

60% O ll:l Actual Wt. B Lower Range © Upper Range l

50% O
40% O
30% | )
20% |

10% | | 4|—|7
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Long/Short Equity Relative Value Event Driven Opportunistic

Market Value by Strategy2

Implied Style Allocation (Systematic Exposure)3
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12%
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10% 18% o B Asia L/S
70% ORV: Yield Alternatives
Cash

Sector Long/Short 60%
13% 50%

1%
Other Rel. Value

B RV: Fixed Income

O Precious Metals

10% 40% O Distressed
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Restructuring a .
Fundamental Equity 12% 20% Equity Hedge
M/N ) O Equity Market Neutral
o Other Event Driven 10%
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A 0%
: - o (4 Return Variability vs. Benchmark 5
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. ) ) N 5.0%
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esidual Vol. . 1 W vl i
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\
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Benchmark: HFRX == Aggregate Portfolio Return LY *A.
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4.0% = ‘y
L /_/_{_N -7.5% ’
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——/\/—\_\ Dashed Lines = 90% Confidence Band around style portfolio
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Notes on Guidelines as of quarter end: Gross accounting leverage of the portfolio was 1.65x, well under the Guideline limit of 4.5x; Concentration of
risk in any single managers portfolio does not exceed the Guideline limit of 15% of the risk budget; and Aggregate Forecast downside risk was 5.5%
vs. Guideline limit of 5.0% (although both realized volatility and realized downside risk remained elevated at 11.0% and 11.1% respectively).

1. Market value in each of four broad strategies permitted in the Investment Guidelines (as amended November 12, 2008).

2. Additional detail of current investments by strategy.

3. Aggregate exposures to systematic risk factors as determined by statistical analysis and current holdings.

4. Forward estimate of risk, considering both current systematic exposures and the historical volatility of residual returns.

5. Monthly returns compared to official, style (systematic risk) benchmarks, and HFR Fund of Funds median return.

Note: Performance benchmark changed March 1, 2009 from Thills +450 bp to 50% HFRX AR Index + 50% HFRXMD Index. This is shown in Charts
4 and 5 as if it had been in place during the entire period.
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SHORT TERM INVESTMENT PooL (STIP)

|
March 31,2009

l. Investment Performance

Income Return

Annualized Income Return

Market Value | Recent Fiscal One Three Five Ten

($M) Quarter YTD Year Year Year Year
STIP $7,226 | 0.81% | 2.83% 3.89% | 4.49% 4.19% 4.63%
2-Year U.S.Treasury Notes 0.22% 1.33% 1.84% | 3.57% 3.46% | 3.66%
Variance +0.59% | +1.50% | +2.05% | +0.92% | +0.73% | +0.97%

Il.  AssetAllocation Plan and Guideline Compliance

The STIP portfolio complies with policy guidelines unless an exception is noted below.

The STIP invests in approved fixed income investments with a maximum maturity of 5-1/2 years.

Assets ($M) % of Portfolio
Corporate Notes $3,545 49%
Commercial Paper 1,891 26%
Federal Agency 529 7%
Treasury 1,261 17%
Total Assets $7,226 100%

Note:  STIP’s asset value is stated at amortized book value plus accrued interest. The method of rounding may produce the appearance of minor inconsistencies in
various totals and percentages, but the differences do not affect the accuracy of the data.

INVESTMENT PERFORMANCE SUMMARY
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TotaL RETURN INVESTMENT PooL (TRIP)

|
March 31,2009

l. Investment Performance

Total Return Annualized Total Return

MarketValue | Recent Fiscal One Three Five Ten

($M) Quarter YTD Year Year Year Year
TRIP $1,344 | -1.23% | -9.83% N/A N/A N/A N/A
Policy Benchmark -2.81% | -12.27% N/A N/A N/A N/A
Variance N/A N/A NI/A NI/A
U.S. Equity 158 | -11.83% | -37.35% N/A N/A N/A N/A
Policy Benchmark -12.00% | -37.71% N/A N/A N/A N/A
Variance NI/A NI/IA NIA NIA
Non-U.S. Equity-Developed 110 | -8.76% | -33.41% N/A N/A N/A N/A
Policy Benchmark -8.97% | -33.48% NI/A NI/A NI/IA NI/IA
Variance NIA NIA NIA NIA
Core Fixed Income 953 1.06% 0.39% N/A N/A N/A N/A
Policy Benchmark -1.08% | -0.47% NI/A NI/A NI/IA NI/IA
Variance NI/A NIA NIA NIA
HighYield Bond 123 4.19% | -8.99% N/A N/A N/A N/A
Policy Benchmark 5.26% | -20.09% NI/A NI/A NI/A NI/A
Variance -1.07% NI/A NIA NI/IA NI/IA

Il.  AssetAllocation Plan and Guideline Compliance
The TRIP portfolio complies with policy guidelines unless an exception is noted below.

Current | Variance Range
Assets ($M)| Actual% Policy from Policy Range* Com I?ance
Allocation | Current P
Public Equity $268 20% 25% -5% 15-35% Yes
U.S. Fixed Income $1,076 80% 75% 5% 65-85% Yes
Liquidity $0 0% 0% 0% 0-10% Yes
Total Assets $1,344 100% 100%

Note:  FYTD return information is since inception (8/1/2008). The method of rounding may produce the appearance of minor inconsistencies in various totals and
percentages, but the differences do not affect the accuracy of the data.
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APPENDIX |

UC Regents Portfolio Market Value Changes

Quarterly Change
\Y
o&i\O\O\) o"’&;&\‘i@s

Market Value in Millions c;:":\cfxs \@v"&\ NET
3/31/2009 12/31/2008 Change Change CHANGE
UCRP* $29,110 $31,747 ($443) ($2,194) ($2,637)
GEP* $4,723 $5,013 $19 ($309) ($290)
STIP $7,226 $6,806 $364 $56 $420
TRIP $1,344 $1,370 ($7) ($19) ($26)
403(b), 457(b) & DC Plans’ Funds $8,812 $9,050 $73 ($311) ($238)
Other Endowments $699 $666 NA NA $33
Minus STIP in other Portfolios ($648) ($798) NA NA $150
$51,266 $53,854 $6 ($2,777) ($2,588)

Notes: The method of rounding may produce the appearance of minor inconsistencies in various totals and percentages, but the differences do not affect the accuracy of
the data. STIP asset values is stated at amortized book value plus accrued interest.

* Market Values do not tie to those shown on pages 3, 4 and 11 due to cash flows occurring during the quarter in Real Estate and due to late valuations and cash flows
occurring during the quarter in Absolute Return.

** Values do not include Other Endowments and STIP held in other portfolios.
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APPENDIX |
|

UC Regents Portfolio Market Value Changes
| Year Change

&
Y \O o
N

SN O‘i;‘"“.\fjoé

Market Value in Millions (,((\d,x N Y“é) NET
3/31/2009 3/31/2008 Change Change CHANGE
UCRP* $29,110 $44,772 ($3,345) ($12317)  ($15,662)
GEP* $4,723 $6,491 $8 ($1,776) ($1,768)
STIP $7,226 $9,354 ($2,424) $296 ($2,128)
TRIP $1,344 $0 $1,502 ($158) $1,344
403(b), 457(b) & DC Plans’ Funds $8,812 $10,239 $146 ($1,573) ($1,427)
Other Endowments $699 $750 NA NA ($51)
Minus STIP in other Portfolios ($648) ($984) NA NA $336
$51,266 $70,622 ($4.114) ($15,528)  ($19,356)

Note: The method of rounding may produce the appearance of minor inconsistencies in various totals and percentages, but the differences do not affect the accuracy of
the data. STIP asset value is stated at amortized book value plus accrued interest.

* Market Values do not tie to those shown on pages 3, 4 and 11 due to cash flows occurring during the quarter in Real Estate and due to late valuations and cash flows
occurring during the quarter in Absolute Return.

** Values do not include Other Endowments and STIP held in other portfolios.
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APPENDIX 2
|

Policy Benchmarks

UCRP since 12/2008

Asset Class Benchmark Component Percentage
U.S. Equity Russell 3000 TF 34.5%
Non-U.S. Equity Developed MSCIWorld ex-U.S. (net dividends) TF 22%
Emerging Market Equity MSCI Emerging Market (net dividends) 4%
Global Equity MSCI All Country World Index Net - IMI - TF 2%
U.S. Core Fixed Income Citigroup Large Pension Fund (LPF) 12%
High Yield Debt Merrill Lynch High Yield Cash Pay Index 3%
Non-U.S. Fixed Income Citigroup World Government Bond Index ex-U.S. 3%
Emerging Market Debt J.P.Morgan Emerging Market Bond Index Global Diversified (as of February I,2009) 3%
TIPS Barclays Capital TIPS 6%
Private Equity Actual PE Returns 4%
Absolute Return 50% HFRX Absolute Return Index + 50% HFRX Market Directional Index 3.5%
Real Estate (Public and Private) Public: 50% times the FTSE EPRA NAREIT US Index plus 50% times the 3%

FTSE EPRA NAREIT Global ex-US Index and Private: Open End = NCREIF Funds
Index-Open End Diversified Core Equity (lagged 3 months);
Closed end = Actual Closed End Return

GEP since 12/2008

Asset Class Benchmark Component Percentage
U.S. Equity Russell 3000 TF 19%
Non-U.S. Equity Developed MSCIWorld ex-U.S. (net dividends) TF 18%
Emerging Market Equity MSCI Emerging Market (net dividends) 5%
Global Equity MSCI All Country World Index Net - IMI - TF 2%
U.S. Core Fixed Income Barclays Capital Aggregate 8%
High Yield Debt Merrill Lynch High Yield Cash Pay Index 3%
Non-U.S. Fixed Income Citigroup World Government Bond Index ex-U.S. 2.5%
Emerging Market Debt J.P.Morgan Emerging Market Bond Index Global Diversified (as of February 1,2009) 3%
TIPS Barclays Capital TIPS 4%
Private Equity Actual PE Returns 7%
Absolute Return 50% HFRX Absolute Return Index + 50% HFRX Market Directional Index 23.5%
Real Estate (Public and Private) Public: 50% times the FTSE EPRA NAREIT US Index plus 50% times the 5%

FTSE EPRA NAREIT Global ex-US Index and Private: Open End = NCREIF Funds
Index-Open End Diversified Core Equity (lagged 3 months);
Closed end = Actual Closed End Return

STIP Since 72002

Asset Class Benchmark Component Percentage
Short Term Fixed Income 2-Year U.S.Treasury Note Income Return 100%
TRIP Since 5/2008

Asset Class Benchmark Component Percentage
U.S. Fixed Income - Government  Barclays Capital Aggregate Government Index 10%
U.S. Fixed Income - Credit Barclays Capital Aggregate Credit Index 45%
U.S. Fixed Income - Securitized Barclays Capital Aggregate Securitized Index 10%
High Yield Debt Merrill Lynch High Yield Cash Pay Index 10%
U.S. Equity - Large Cap Russell 1000 Index (Tobacco Free) 10%
U.S. Equity - Small Cap Russell 2000 Index (Tobacco Free) 5%
Non-U.S. Equity (hedged) MSCIWorld ex US Net Index (hedged) (Tobacco Free) 10%

Policy Benchmarks prior to periods shown above are available on line at http:/www.ucop.edu/treasurer/invinfo/Benchmarks. html
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