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Backqround and Summarv: 

Attached is the At'lonthly investment Report for the Long Term Portfolio as of December 3'1, 2015. 

• Page 1 summe1rizes the assets as o-r December 31, 2015. Allocations to alternative assets 
(Illiquid) reflect market values as of September 30, 20 ·'i5, the most recent date available, 
adjusted for contributions and distiibutions througli December. 

• Page 2 reports the performance of Marketable Securities by asset class for select periods 
ending December 3·1, 2015. 

• Page 3 reports the performance for ihe entire portfolio by asset class as of September 30, 
2015. The investment pen-ormance of Alternative Assets is raported with this one quarter lag in 
order to gather the requisii.e information from the limited partnerships. 

• Page 4 summarizes the asseis as of September 30, 2015. 
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LONG TERM PORTFOLIO 

Asset Allocation 
As of December 31 , 2015 

MarkP.t Value 
MARKET,'\Bt.E SECURITIES (n) in mllllon3 Allocation 
====-======--=·==================~====~~·~•c======--====-=~% --u.= 
Equities 

Fixed Income lbl 

Cash 

$ 2,606.0 26.6% 

1,014.4 10.3 

269.4 2.7 --- ---·- ---· -----·~---·--'-·-----
Total Traditional Assets $ 3,889.8 39.7% 

---------------------------------------Absolute Return 1,845.0 18.8 

TOTAL MARKETABLE SECURITIES $ 5,734.8 58.5% 

Mar l<:et Value 

AI .• TERNA TIVE ASSETS (Illiquid) lcl In millions Allocation 
- ·- =- - ===·""'-"'""'· ===================··-· 

Venture Capital $ 1,365.6 13.9% 

Private Equity 1,254.0 12.8 

Real Estate 823.9 8.4 

Natural Resources 627.3 6.4 

TOTAL ALTERNATl ' E ASSETS {iiilquid) $ 4,070.8 41 .5% 

TOTAL LONG TERM PORTFOLiO $ 9,805.6 100.0% 

Note: Subtotals may not add due to rounding. 

(a) Marketable securities include some Investments in funds that hove liquidity provisions which 
enable the University to make full or partial withdrawals with notice subject to restrictions on 
the timing and amounts, and illiquid private equity structures in whie;h underlying investments 
are in the form of market traded securities. 

(b) The fixed Income allocation includes a receivable note which repre::;ents part of the proceeds 
from a real estate secondary sale. 

(c) Allocations to Aliernative Assets (Illiquid) r<~flc.;ct market values as of September 30, 2015, 
the most recent date available, udjusted for contributions and distribution;:; through December. 



LONG TERM PORTFOLIO 
Performance 

Marketable Securities Only (a) 

As of December 31 , 2015 

Market Value 
MARKETABLE SECURITIES in millions 
= ==~-============-~~=======~ ...... .-.: ... ... ... _ :~Months 

~ = 

TOTAL MARKETABLE SECURIT IES $ 5,734.8 1.i'8 

Custom Benchmark for Marketable Securities 2.53 
·- -· 

Equities $ 2,606.0 3.28 

Russell 3000/Citigroup BMI EX US/IFC-1 4.99 

Fixed ln~ome 1,014.4 -0.24 

Barclays Aggregate/Long Bond -0.75 

CfJ.Sil 269.4 -0.01 

Treasury Bills 0.03 

Absolu te Return 1,845.0 0.91 

HFRI Fund of Funds Index 0.63 

Return in Percent 
Fiscai YTD Calendar YTD 

·-· 
-4.36 -2.18 

-3.03 -0.91 

-7.41 -3.48 

-5.14 -1.53 

0 .47 -1.22 

0.94 -1.35 

0.18 0.81 

0.04 0.05 

-3.14 -1.37 

-2.94 -0.33 

(a) These returns do not indude Alternative Assets (Illiquid), which are valued only quarterly. Alternative Assets (Illiquid) returns 
and total portfolio returns therefore will be reported quarterly when the dat,~ becorocs availabfa. 
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Performance Summary 
LONG TERM PORTFOLIO 

As of September 30, 2015 

LONG TERM PORTFOLIO 
TO'TAL LONG TERM PORTFOLIO 

Custom Bencl1marr~ for Long Term Portfolio 

Mar· kat Value 

In millions 

$ 9,759.0 

Return in Percent 

Fiscal Yro Ca.lemla · YTD 

-4.13 -0.32 

-3.85 -0.75 

-6.41 -5.31 Blended Passive lndex<al 
-----~·r===~======-=--===========--====-====--=====-=-=== 

MARKET ABLE SECURITIES 
TOTAL MARKETABLE SECURITIES 

Custom Benchmar!\ - Markellible Securities 

Equities 
Russell 3000/Citigroup BMI EX US/IFC-1 

Fixed Income 
Barclays Aggregate/Long Bond 

Cash 
rreasury Bills 

Absolute Return 
HFRI Fund of Funds Index 

AL TERNA TJVE ASSETS 

Mark£>t Valuo 

in millions 

$ 5,625.1 

$ 2,585.3 

1,017.3 

259.4 

1,763.1 

Market Valuo 

in millions 

$ 4,133.9 

RGtum In Percent 

Fiscal 'r"TO Cai~ndar 'riD 

-6.02 -3.88 

-5.42 -3.35 

-10.35 -6.55 

-9.65 -6.20 

0.7-1 -0.93 

1.71 -0.60 

0.19 0.62 
0.01 0.02 

-4.02 -2.26 
-3.55 -0.95 

Return In Percent · 

Fiscal YTD Calendar YTD 

-1.42 5:13 

-1.49 3.12 

TOTAL ALTERNATIVE ASSETS (Illiquid) 

Custom Bench mar':\ - Alternfltive Assets (Illiquid) ====--============•=··= -r~~-=·=====--==========-o=====---=====~==-===m 
Venture Capital $ 1,363.9 -2.02 9.34 

CA Ventur~ Capital Index -0.37 10.35 

Private Equity 1,305.8 0.34 6.80 

CA Private Equity Index -1 .00 5.75 

Real Estate 867.6 0.31 4.71 
2.04 8.19 CA Real Estate Index 

~~~-~~--------------------------------------------------------Natural R~;:sources 596.5 -6.14 -5.90 

Blended Nntural Resources Index -8.62 -14.32 

Performance for all assetr, is shown as of September 30, 2015, to be consistent with the most recent valuation 
date for alternative assets. 

(a) Tl1e benchmark 11<\e been moditiej to incluC:C adJ,tionill as.<>et clallSSs In ordar 1o be more ropi'O'"·'~ntative of a passiVi:l implementation 
of a global, dlvdn:ified instltu!~Jnal p;,rtfcllo. Th!:l benchmark shov.n is the hisrorical eo% Equitiest207o Fixed lna;me benctlmark 
uniil June ao, :<011 , and the new, broader re:tchrr.ark after that date. 
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ONG TERM PORTFOLIO 
Asset Allocation 

As of September 30, 2015 

MARKET..a.BLE SECURITIES 

Equities 

Fixed Income 

Cash 

Total Traditional Assets 

Absolute Return 

TOTAL MARKETA8LE SECURITIES 

Market Value 
In millions 

$ 2,585.3 

1,017.3 

259.4 

s 3,862.0 

1,763.1 

$ 5,625.1 

Ailoca!Jon 
==-= 

26.5% 

10.4 

2.7 

39.6% 

18.1 

57.6% ------------------------

A~ TERNA TIVE ASSETS ( lfliqul~) 

Venture Capital 

Private Equity 

Real Estate 

Natural Resources ---·· 
TOTAL ALTERNATIVE ASSETS (Illiquid) 

TOTAL LONG TERM PORTFOLIO 

Note: Subtotals may not add due to rounding. 
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Market Value 

In millions 

$ 1,363.9 

1,305.8 

867.6 

596.5 

$ 4,133.9 

$ 9,759.0 
--~:,_;:;:;mr 

Allocation 

14.0% 

13.4 

8.9 

6.1 --42.4% 

100.0% 
= 




