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Total Fund — Universe Comparison W Wilshire

California Public Employees Retirement
Total Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 1.59 7.06 13.99 9.60 12.52 13.59 814 6.94 6.48 7.61
25th Percentile -0.83 6.40 1175 226 11.73 12.48 3.88 2.19 5.66 7.00
Median -1.46 5.86 10.57 115 11.20 11.92 313 1.62 522 6.64
T5th Percentile -1.83 555 930 0.58 10.44 11.33 227 1.10 4.85 6.28
05th Percentile -2.46 493 855 -0.38 924 10.02 1.22 0.28 393 5.51
T Total Plan - Composites -0.85 (27)  5.86 (50) 802(88) 115 (500 10.58(69) 10.81(88) 1.03 (100) 028 (96) 446 (91) 6.36 (72)
0 S&P500 -2.75(99) 948 (1) 2241 (1) 544 (5) 1739 (1) 1639 (1) 386 (25 022 (%) 410 (93) 533 (99)
A Barclays Govt/Credit 256 (1) 265 (100) 3.86(100) 878 (5  620(100) 734(100) 6.82 (5) 690 (5) 553 (25) 579 (93)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 2



Total Fund — Risk and Return
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W Wilshire

California Public Employees Retirement System
Risk vs Total Returns of Public Funds > $10 Billion

3 Years Ending June 30, 2012
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GOF returns are used in universe comparison.
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Total Fund — Risk and Return W Wilshire

California Public Employees Retirement System
Risk vs Total Returns of Public Funds > $10 Billion

5 Years Ending June 30, 2012
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Os&P s00 2119 1 0.22 96
& Barclays Aggregate 319 100 6.80 3
Median 1411 1.62
GOF returns are used in universe comparison. 4
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Asset Allocation Ranking — Universe i
Analysis J W Wilshire

Asset Allocation Ranking of Public Funds > $10 Billion
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Weight%(Rank)  23.09% (78) 25.45% (16) 17.97% (96) 3.22% (37) 9.00% (25) 16.87% (37)

5



Growth:

Public Equity — Universe Comparison
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—

W Wilshire

5th Percentile
25th Percentile
Median

75th Percentile
05th Percentile

T Total Plan - Composites
O S&P 500
¢ MSCIEAFE (Net)

California Public Employees Retirement
Equity Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
-2.79 10.07 2230 0.34 16.24 16.58 303 -0.01 486 6.90
-4.54 7.70 17.86 -246 14.35 15.26 2.19 -1.08 431 6.34
-4.79 7.08 16.28 -3.87 12.59 13.68 1.03 -1.74 411 6.15
-5.30 6.41 1438 -5.13 11.27 12.73 0.47 -2.03 354 5.85
-5.79 5.17 10.48 -7.24 972 11.04 -1.30 -4.55 258 422
-5.70 (90) 582 (85) 1346(8%) -7.19(92) 10.50(87) 11.70(91) -0.29 (87) -2.52(89) 342 (75 5.63 (83)
275 (1) 948 (5) 2241 () S44 (1) 1739 (1) 1639 (5 386 (5 022 (1) 410 (500 533 (83)
-7.13 (99) 296 (95) 6.39 (99) -13.83(99) 5098(99) 596(99) -4093(100) -6.10 (100) 231 (99) 5.14 (83)

GOF returns are used in universe comparison.

Feturns for periods greater than one year are anmualized.
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Growth: W Wilshire

Public Equity — Risk and Return

California Public Employees Retirement System
Risk vs Total Equity Returns of Public Funds > $10 Billion

5 Years Ending June 30, 2012

1.00 - . Median Risk .
More Return, Less Risk More Return, More Risk
0.00 O
E R S . —
.g A0 T .. i 3 .
x Median Return i~ .
[} — .
S e
E -2.00 - .~ T S
o L S ™
R - S =
E 3004 Ee—
-4 00
-5.00 - Less Return, Less Risk Less Return, More Risk
T T T ®
20 21 22 23 24 25 26 27 28
Risk (Historical Standard Deviation of Retum)
Alpha: 6.41
Beta: -.0.35

R-Squared: 0.16

GOF returns are used in universe comparison.
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US Equity — Universe Comparison W Wilshire

California Public Employees Retirement
US Equity Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile -1.04 10.94 3401 14.11 27.80 26.51 4.97 336 6.64 6.56
25th Percentile -3.06 9.53 23.24 3.88 17.79 18.19 4.41 0.73 4.82 6.20
Median 341 9.04 21.68 2.68 16.78 16.83 3.67 0.04 417 5.77
75th Percentile -3.68 8.17 19.99 1.68 15.76 15.61 201 -0.59 355 5.18
95th Percentile -4.83 6.41 15.02 -0.30 13.62 12.99 1.21 -2.03 219 422
T Total Plan - Composites -3.57(65) 8.78 (59) 2193(43) 244 (57) 1643 (57) 16.58(53) 3.67 (50) 0.14 (45) 416 (55) 579 (41)
0 S&P500 275(14) 948 (34) 2241(37) 544 (9 1739(35) 1639(57) 386 (42) 022 (41) 410 (55) 533 (58)
B Wilshire 5000 -3.13(28) 922 (40) 2236(37) 396 (21) 17.14(42) 16.65(50) 396 (42) 043 (20) 441 (40) 6.04 (33)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 8



Growth:

US Equity — Risk and Return
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W Wilshire
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GOF returns are used in universe comparison.

California Public Employees Retirement System
Risk vs US Equity Returns of Public Funds > $10 Billion

5 Years Ending June 30, 2012
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Os&P s00 2119 o4 0.22 41
B ilchire 5000 2126 75 0.43 20
Median 1238 0.04
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International Equity — Universe Comparison W Wilshire

California Public Employees Retirement

International Equity Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile -6.43 11.98 14.32 -5.57 921 14.64 1.52 -1.18 6.67 8.84
25th Percentile -1.04 470 8.88 -12.69 7.09 9.04 -2.29 -3.33 5.02 8.04
Median -7.32 387 7.74 -13.60 5.97 8.17 -3.29 372 4.54 1.76
75th Percentile <17 337 7.16 -14.33 545 7.62 -3.50 -4.25 444 6.86
95th Percentile -8.20 202 6.36 -15.08 310 523 -5.18 -6.73 251 534
T Total Plan - Composites -1.61 (71)  3.20 (88) 6.65(88) -14.79(85) 5.61(62) 791(54) -3.52(75) -447(84) 411 (83)
<& MSCIEAFE (Net) <113 (31) 296 (92) 6.39(88) -1383(57) 598(46) 596(94) -493(99) -6.10 (94 231 (99) 514 (99)
+ MSCI World (Net) =507 (1) 591 (9) 1395 (5) -498 (1) 1136 (1) 1097 (5 -0.92 (5 -296(10) 3.17 (91) 5.18 (99)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 10
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International Equity — Risk and Return W Wilshire

California Public Employees Retirement System
Risk vs Non-US Equity Returns of Public Funds > $10 Billion

5 Years Ending June 30, 2012
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Median 2649 37
GOF returns are used in universe comparison. 11



Attachment 1, Page 12 of 22

Growth: = i i »
Private Equity (AIM) — Universe Comparison W Wilshire

California Public Employees Retirement
Private Equity Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 6.08 10.55 7.50 10.77 16.82 19.82 8.55 10.20 15.20 14.17
25th Percentile 5.49 934 6.97 8.07 15.05 17.97 6.35 7.46 13.24 13.08
Median 3.82 754 553 5.53 1330 15.83 4.31 5.39 11.09 11.57
75th Percentile 2.53 6.35 328 2.87 11.22 12.21 338 3.80 9.01 8.64
95th Percentile 0.32 3.16 -0.36 0.87 733 10.05 1.88 215 6.43 6.96
T Total Plan - Composites 490 (28) 771 (46) 1.66 (85) 538 (50) 14.93(25) 20.02 (1) 437 (45) 725 (25) 11.06 (50) 9.99 (58)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 12



Growth:

Private Equity (AIM) — Risk and Return

Attachment 1, Page 13 of 22

W Wilshire
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California Public Employees Retirement System
Risk vs Total Private Equity Returns of Public Funds > $10 Billion

5 Years Ending June 30, 2012

GOF returns are used in universe comparison.
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13
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Income — Universe Comparison W Wilshire

California Public Employees Retirement

Fixed Income Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 6.59 590 178 16.97 14.59 1841 10.47 10.57 6.53 720
25th Percentile 225 4.55 6.45 8.71 8.44 10.72 7.80 745 5.97 6.81
Median 202 3N 5.83 7.69 7.58 927 743 6.91 5.68 6.11
T5th Percentile 1.58 354 5.06 6.49 6.74 8.60 7.16 6.30 5.16 5.75
05th Percentile -0.19 262 .06 483 6.06 7.12 313 2.68 297 4.04
T Total Plan - Composites 307 (11)  412(34) 587(46) 1275 (9) 984 (9) 1324 (9 1010 (55 9.62 (5 7.60 (1) 828 (1)
A Barclays Govt/Credit 256 (19)  2.65(93) 386(88) 878(21) 6.20(91) 734(91) 6.82(79) 690 (54) 553 (70) 5.79 (68)
B Citigroup Non-US Govt Bond 0.20 (93) -0.02 (100) -0.50 (100) 044(99) 698 (60) 5.13(99) 473(83) 739 (25) 55570y 715 (3)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 14
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Income — Risk and Return W Wilshire

California Public Employees Retirement System

Risk vs Total Fixed Income Returns of Public Funds > $10 Billion
5 Years Ending June 30, 2012
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GOF returns are used in universe comparison. 15
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US Income — Universe Comparison W Wilshire

California Public Employees Retirement
US Fixed Income Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2012
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0%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 5.06 545 7.14 17.19 11.26 15.08 8.32 8.11 6.24 6.92
25th Percentile 230 421 6.28 8.96 8.20 10.48 1.75 736 6.04 6.43
Median 214 375 5.85 §.11 7.52 932 742 6.90 5.79 5.96
75th Percentile 1.92 338 5.06 736 6.73 8.07 5.16 6.51 5.25 5.69
95th Percentile 1.50 250 3.40 6.71 585 6.12 0.67 253 0.40 255
T Total Plan - Composites 425 (5) 444 (18) 636 (21) 1380 (5) 10.01 (9) 1379 (5) 1049 (1) 967 (1) 7.71 (1) 823 (1)
A Barclays Aggregate 206 (64) 237 (99) 352 (91) 748(67) 5.67(95) 693(89) 6.71(70) 6.80 (60) 558 (56) 5.63 (73)
A Barclays Govt/Credit 256 (15) 265 (91) 386(87) 878(32) 620(87) 734(84) 6.82(70) 690 (55) 553 (68) 5.79 (58)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 16
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US Income — Risk and Return W Wilshire

California Public Employees Retirement System

Risk vs US Fixed Income Returns of Public Funds > $10 Billion
5 Years Ending June 30, 2012
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Median 458 6.00
GOF returns are used in universe comparison. 17
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International Income — Universe r— G .
Comparison W Wilshire

California Public Employees Retirement

International Fixed Income Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 236 10.17 1435 1522 12.71 14.51 10.28 930 8.66 13.25
25th Percentile 1.12 6.63 10.70 6.98 10.15 12.69 9.66 8.68 8.34 13.25
Median 0.20 4.50 6.23 2.08 §.97 9.03 5.64 6.69 7.29 10.00
75th Percentile -1.69 338 3.70 -2.01 749 6.99 4.06 5.85 6.98 9.65
95th Percentile -5.84 -0.06 -0.36 -4.49 351 5.55 350 5.52 5.20 8.41
T Total Plan - Composites 111 (299  0.81(84) 1.00(89) 252 (40) 9.02 (45) 851 (58) 6.81 (33) 891 (5 6.60 (75 8.11 (100)
[+ Citigroup Non-US Govt Bond 020 (50) -002(94) -050(99) 044 (70) 698 (81) 513 (100) 473 (66) 739 (33) 555 (87) 7.15 (100)
n  Citigroup Hedged Non-US Govt 1.08 (299  241(79) 3.03(79) 6.15(30) 3.13 (99) 3.72 (100) 490 (58) 4.84 (100) 4.06 (99) 449 (100)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 18
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International Income — Risk and Return W Wilshire

California Public Employees Retirement System

Risk vs Non-US Fixed Income Returns of Public Funds > $10 Billion
5 Years Ending June 30, 2012
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IT Citi Hedge NoaUS Gov 330 100 484 100
B Citi Non-US Gov Bond 203 75 7.3 33
Median 1090 6.60
GOF returns are used in universe comparison. 19
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Real Estate — Universe Comparison W Wilshire

California Public Employees Retirement
Real Estate Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2012
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 454 14.12 2285 16.29 26.22 17.22 8.00 7.28 7.72 9.90
25th Percentile 346 7.50 10.82 11.67 17.45 921 -1.71 0.53 7.05 0.14
Median 259 5.79 737 935 13.76 6.40 -4.94 -2.29 432 174
75th Percentile 1.50 426 547 7.24 11.91 3.00 -7.30 -5.54 0.96 7.06
95th Percentile 0.26 312 301 2.40 836 -2.84 -18.42 -13.80 -6.08 6.50
T Total Plan - Composites 917 (1) 13.03(12) 1417(12) 1758 (1) 14.70(41) -552(99) -14.22(93) -10.63 (93) -0.61 (83) 4.91(99)
L NCREIF Property Index 2.68 (40) 534(67) 846(40) 12.04(21) 1436(41) 881(25  090(10) 250 (5) 67025 829(41)
¢ Wilshire RESI 354 (18) 1485 (1) 3255 (1) 1256(18) 2359(13) 3359 (1) 669 (5) 185(12) 588 (37) 1032 (1)
Feturns for periods greater than one year are anmualized.
GOF returns are used in universe comparison. 20
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Real Estate — Risk and Returns W Wiilshire

California Public Employees Retirement System
Risk vs Total Real Estate Returns of Public Funds > $10 Billion

5 Years Ending June 30, 2012
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Median 1138 239

GOF returns are used in universe comparison.
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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.
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