
CalPERS
Quarterly Update –
Investment Controls

QUARTER ENDED DECEMBER 31, 2022
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Unsolicited Investment Proposal Activity Summary Report By Asset Class for October 2022
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Unsolicited Investment Proposal Activity Summary Report By Asset Class for November 2022 
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Unsolicited Investment Proposal Activity Summary Report By Asset Class for December 2022 
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Exceptions to Policy  
According to policy requirements, the following is a summary of investment policy exceptions reported by the program areas. 
The following program areas had no exceptions to report:  

• Affiliate Investment Program

• Board Governance & Sustainability

• Global Equity

• Global Fixed Income

• Investment Operations

• Investment Technology, Data & Performance

• Opportunistic Strategies
• Private Debt

• Private Equity

• Real Assets

• Total Fund Portfolio Management

0

1

2

3

Jan
'22

Feb
'22

Mar
'22

Apr
'22

May
'22

June
'22

July
'22

Aug
'22

Sept
'22

Oct
'22

Nov
'22

Dec
'22

New Exceptions

Existing Exceptions

Agenda Item 5d - Attachment 1, Page 7 of 22



New: 

Program 
Area or 
Asset Class 

Event 
Date 

Resolution 
Date 

Policy Exception Description Event Description and Resolution (expected) or Next 
Steps 

No items to 
report 
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Existing: 

Program 
Area or 
Asset Class 

Event 
Date 

Resolution 
Date 

Policy Exception Description Event Description and Resolution (expected) or Next 
Steps 

No items to 
report 
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Disclosure of Closed Session Action Items 

No items to report.
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Note: Numbers will not tie exactly to the Asset Allocation/Performance categories due to classification differences. 
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Note: Numbers will not tie exactly to the Asset Allocation/Performance categories due to classification differences. 
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Note: Numbers will not tie exactly to the Asset Allocation/Performance categories due to classification differences. 
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Note: Numbers will not tie exactly to the Asset Allocation/Performance categories due to classification differences. 
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Note: Numbers will not tie exactly to the Asset Allocation/Performance categories due to classification differences. 
 
  

        

   Total Public Markets ($)   Total Private Markets ($)   Total Fund ($)  

Beginning Market Value 318,496,564,474.81 130,459,291,758.26 448,955,856,233.07 

+ Contributions 25,447,172,281.69 2,555,666,742.11 28,002,839,023.80 

- Distributions (38,204,828,909.13) (1,097,480,707.78) (39,302,309,616.91) 

+/- Other Changes in MV 3,592,449,576.74 979,221,469.93 4,571,671,046.67 

Ending Market Value 309,331,357,424.11 132,896,699,262.52 442,228,056,686.63 
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Investment Policy Administrative Changes  
 
Background Information: Administrative Changes to CalPERS’ Investment Policy Statements 
In February 20121, the Investment Committee (Committee) took action to eliminate the Committee’s Investment Policy 
Subcommittee and grant staff administrative authority to make ministerial changes to CalPERS’ investment policy 
statements.   
 
All administrative changes to CalPERS’ investment policy statements are reviewed by the Board’s Investment Consultants 
and reported to the Committee on a quarterly basis. Changes for the reported quarter are outlined below. 
 
Changes: For the quarter ended December 31, 2022 
 
          

      
 

 
 

      
 

 
 

      
 
 

 
 

      
 

 
 

      
 

 
 

 

 
1 February 13, 2012 Committee meeting, Agenda item 5a “Rescind Policy Subcommittee Delegation” 
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Spring-Fed Pool Contract Status 
Quarterly Report 
October 1, 2022 – December 31, 2022 

 
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 



 
 

 

 
 

 

 
 

 
 

 
The report details Letters of Engagements (LOE), by the Investment Office, for spring-fed pool contracts. Actual expenditures against the LOE amounts may be less, but never greater 
than this amount, unless agreed upon by CalPERS through an amended letter of engagement. “Best Practice-Bid Request” signifies the LOE was competitively bid. “Exemption from 
Competitive Bid” signifies an exemption from the standard bidding process was obtained. 
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Spring-Fed Pool Contract Status 
Quarterly Report 
October 1, 2022 – December 31, 2022 

               


 
 

 

 
 

 

 
 

 

The report details Letters of Engagements (LOE), by the Investment Office, for spring-fed pool contracts. Actual expenditures against the LOE amounts may be less, but never greater 
than this amount, unless agreed upon by CalPERS through an amended letter of engagement. “Best Practice-Bid Request” signifies the LOE was competitively bid. “Exemption from 
Competitive Bid” signifies an exemption from the standard bidding process was obtained. 
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Spring-Fed Pool Contract Status 
Quarterly Report 
October 1, 2022 – December 31, 2022 

 
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 

 
 

 

 
 

 
 

 
The report details Letters of Engagements (LOE), by the Investment Office, for spring-fed pool contracts. Actual expenditures against the LOE amounts may be less, but never greater 
than this amount, unless agreed upon by CalPERS through an amended letter of engagement. “Best Practice-Bid Request” signifies the LOE was competitively bid. “Exemption from 
Competitive Bid” signifies an exemption from the standard bidding process was obtained. 
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Spring-Fed Pool Contract Status 
Quarterly Report 
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The report details Letters of Engagements (LOE), by the Investment Office, for spring-fed pool contracts. Actual expenditures against the LOE amounts may be less, but never greater 
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