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Real Estate — Rolling Tracking Error W Wilshire

CalPERS - Total Real Estate
36-Month Rolling Excess Risk
March 31, 2002 - March 31, 2012
Benchmark: CalPERS - Total Real Estate Benchmark
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Hedge Fund Performance W Wilshire

March 31, 2012 Qtr Ytd 1Yr 3Yr 5Yr 10 Yr

DJ CS Hedge Fund Index 4.0 4.0 -0.8 9.8 3.3 6.8
Event Driven Index 5.2 5.2 -7.1 9.1 2.9 7.5
Global Macro Index 1.6 1.6 7.4 10.1 8.3 10.5
Long/Short Equity Index 7.2 7.2 -2.9 8.9 2.7 6.8
Multi-Strategy Index 4.7 4.7 2.3 11.9 3.3 7.0
Wilshire 5000 12.8 12.8 7.2 24.2 2.3 5.0
MSCI ACWI ex-US ($9) 11.3 11.3 -6.7 19.6 -1.1 7.7
Barclays Aggregate Bond Index 0.3 0.3 7.7 6.8 6.3 5.8
Dow Jones UBS Commaodity Index 0.9 0.9 -16.3 9.0 -2.8 5.5

Dow Jones Credit Suisse Hedge Fund Index Performance Dispersion by Strategy
(2010 and 2011)
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Mote: The bulk of returns shown as the dark blue and grey beoxes (one standard deviation from the mean in either direction). The
black lines represent dispersion from 17 to the 997 percentiles. Data based on funds included in Dow Jones Credit Suisse Hedge
Fund Index in 2011,

Data sources: Wilshire Compass, Credit Suisse
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ARS - Distribution of Performance W Wilshire

5-Year 5-Year Up 5-Year 5-Year

Info  Capture Sharpe Sortino

Market Value  Otr 1 Year 3 Year 5 Year Ratio Ratio Ratio  Ratio

Absolute Return Strategies 5.2 1.5% -1.9% 6.7% 0.7% -0.9 0.1 -0.1 -0.1

ARS Policy Benchmark 1.2% 5.4% 5.8% 7.4%
Value Added 0.3% -1.3% 0.9% -6.7%
Total Direct Investments 3.6 1.4% -1.5% 8.7% 1.3%
Total Emerging Fund of Hedge Funds 1.5 1.6% -3.1% 1.3% -0.3%
HFRI Fund of Funds Index 3.4% -3.5% 4.6% -0.7%
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ARS - Histogram of Monthly Returns W Wilshire

CalPERS- ARS (net)
Monthly Histogram April 2001 to March 2012
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M a . .
Important Information W Wilshire

This material contains confidential and proprietary information of Wilshire Consulting, and is intended for the exclusive use of the person to
whom it is provided. It may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity without prior written
permission from Wilshire Consulting. The information contained herein has been obtained from sources believed to be reliable. Wilshire
Consulting gives no representations or warranties as to the accuracy of such information, and accepts no responsibility or liability (including for
indirect, consequential or incidental damages) for any error, omission or inaccuracy in such information and for results obtained from its use.
Information and opinions are as of the date indicated, and are subject to change without notice.

This material is intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional
advice.

This presentation represents the current opinion of the firm based on sources deemed reliable. The information and statistical data contained
herein are based on sources believed to be reliable. Wilshire does not represent that it is accurate and should not be relied on as such or be the
basis for an investment decision. This Presentation is for information purposes only. Past performance is no guarantee of future results.

Any opinions expressed in this Presentation are current only as of the time made and are subject to change without notice. Wilshire assumes no
duty to update any such statements. Any holdings of a particular company or security discussed herein are under periodic review by the author
and are subject to change at any time, without notice.

This report may include estimates, projections and other "forward-looking statements." Due to numerous factors, actual events may differ
substantially from those presented.

This presentation is not to be used or considered as an offer to sell, or a solicitation to an offer to buy, any security. Nothing contained herein
should be considered a recommendation or advice to purchase or sell any security. Wilshire, its officers, directors, employees or clients may
have positions in securities or investments mentioned in this publication, which positions may change at any time, without notice.

Wilshire® is a registered service mark of Wilshire Associates Incorporated, Santa Monica, California. All other trade names, trademarks, and/or
service marks are the property of their respective holders.

Copyright © 2011 Wilshire Associates Incorporated. All rights reserved.




