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Total Fund — Universe Comparison

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

Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
5th Percentile 135 6.70 030 14 .38 7.60 13.07 13.42 127 6.02 834
25th Percentile 0.67 580 833 13.25 720 12.16 12.53 5.63 5.66 7.65
Median 0.10 515 7.65 12.40 6.66 1152 12.04 479 534 742
75th Percentile -0.53 376 6.25 11.39 6.13 10.54 11.19 426 492 6.92
95th Percentile -1.43 1.82 320 7.44 5.14 3.64 947 343 451 6.44
T Total Plan - Composites 0.58(27) 5.22(42) 8.08(32) 1275(37) 6.79(40) 11.29(58) 1129(68) 327 (99) 451 (96) 7.24 (59)
B Wilshire 5000 277 (1) 1397 (1) 1408 (1) 21.10 (1) 1220 (1) 1845 (1) 1775 (1) 7.9 (5) 587 (14) 7.95 (11)
A Barclays Govt/Credit 251 (96) -2.67(100) -231(100) -0.62(100) 3.98(96) 3.88(100) 529(100) 528 (36) 5.67 (22) 443 (100)
GOF returns are used in universe comparison. 2
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Total Fund — Risk and Return

GOF returns are used in universe comparison. 3



Attachment 1, Page 4 of 22

Total Fund — Risk and Return

GOF returns are used in universe comparison. 4
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Asset Allocation Ranking — Universe

Analysis
Asset Allocation Ranking of Public Funds > $10 Billion
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CalPERS US Equity Int'l EQuity Global Fixed Liquidity/Cash Real Estate Alternative
Weight%(Rank)  25.75% (68) 26.29% (16) 15.58% (93) 4.04% (41) 8.70% (25) 14.40% (34)
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Growth:
Public Equity — Universe Comparison

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

Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
Sth Percentile 1.82 1136 13.46 20.04 043 10.54 1821 6.43 6.65 8.55
25th Percentile 1.00 0.10 11.96 19.61 7.67 15.61 15.00 5.57 5.05 8.30
Median 034 742 10.60 18.10 6.46 14.26 14.01 454 442 785
75th Percentile -0.27 6.12 020 16.43 5.00 13.03 1355 3.56 3.04 7.61
05th Percentile -1.74 257 7.08 14.15 3.30 12.14 11.61 2.40 3.16 6.17
T Total Plan - Composites 0.23(56) 7.48(46) 1123 (43) 1007(40) 5.12(71) 13.20(70) 13490(75) 3.31(84) 3.82 (81) 7.50 (75)
B Wilshire 5000 277 (1) 1397 (1) 1408 (1) 21.10 (1) 1220 (1) 1845 (5) 17.75 (5) 7.190 (1) 587 (5) 7.95 (43)
& MSCI EAFE (Net) -0.08 (87)  4.11(92) 1094(43) 18.62(43) 1.10(00) 10.04(99) 900 (99) -0.63 (100) 137 (100) 7.67 (66)
GOF returns are used in universe comparison. 6
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Growth:
Public Equity — Risk and Return

GOF returns are used in universe comparison. 7
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Growth:
US Equity — Universe Comparison

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

Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
Sth Percentile 871 2047 2145 28 86 16.54 2417 23.07 10.58 7.62 856
25th Percentile 3.11 14.32 15.13 2225 12.82 20.12 19.00 7.46 6.04 8.20
Median 2.65 1303 1450 2130 1172 1833 17.90 6.68 5.65 784
75th Percentile 1.80 1184 11.90 18.07 980 16.17 16.18 581 5.02 744
05th Percentile -0.11 464 003 1635 400 1324 13.61 407 3.67 6.41
T Total Plan - Composites 313 (22) 1517 (8 1581(14) 23.10(11) 12.33(34) 18.64(30) 1820(20) 731 (29) 593 (30) 7.87 (41)
O S&P 500 202 (41) 13.84(53) 1340(65) 20.60(62) 12.77(25) 18.45(42) 1743(54) 7.01 (37) 5.66 (45) 7.30 (83)
B Wilshire 5000 277 (47) 1397 (46) 1408(62) 21.10(56) 1220(40) 1845(42) 17.75(50) 7.19 (33) 587 (35) 795 (41)
GOF returns are used in universe comparison. 8
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Growth:
US Equity — Risk and Return

GOF returns are used in universe comparison. 9



Growth:

International Equity — Universe

Comparison

Attachment 1, Page 10 of 22

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

T Total Plan - Composites
& MSCIEAFE (Net)
+ MSCI World (Net)

GOF returns are used in universe comparison.

California Public Employees Retirement

International Equity Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2013
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1 Quarter 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
-0.84 19.50 2.63 10.66 10.99 1.55 4.00 10.31
-1.86 16.82 0.78 10.01 10.62 0.64 3.23 078
-2.58 15.74 0.34 9.26 977 0.21 3.00 017
-2.99 12.66 -0.66 8.34 947 -0.21 281 8.74
-5.80 6.99 -5.19 47 6.14 -1.78 0.69 7.63
-2.50 (38) 1530 (56) -0.88(78) 8.74(70) 9.71(60) -0.02(65) 2.58 (81) 8.95 (66)
-0.98 (8) 18.62 (5) 1.10(15) 10.04(21) 9.00(84) -0.63(81) 1.37(93) 7.67 (87)

064 (1) 1857 (5) 614 (1) 1372 (1) 1283 (1) 270 (1) 337 (18) 7.24 (99)
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Growth:
International Equity — Risk and Return

GOF returns are used in universe comparison. 11
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Growth:
Private Equity — Universe Comparison

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

Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
Sth Percentile 538 8.60 1434 1638 13.05 15.70 17.62 8.74 1133 16.56
25th Percentile 443 7.90 12.21 13.76 10.27 14.04 1585 7.26 10.78 16.06
Median 383 7.18 11.05 1257 930 12.70 1496 6.30 942 12.19
75th Percentile 2.79 6.20 910 1023 7.91 10.19 11.78 5.17 8.00 11.88
05th Percentile -0.56 1.57 200 0.20 0.49 430 5.890 -1.69 -0.20 10.75
T Total Plan - Composites 4.83 (15) 899 (1) 1376 (5) 13.59(25) 040 (45) 1448(17) 1838 (1) 6.15(50) 1030(31) 125241
GOF returns are used in universe comparison. 12
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Growth:
Private Equity — Risk and Return

GOF returns are used in universe comparison. 13



Income — Universe Comparison
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5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

T Total Plan - Composites
A Barclays Govt/Credit
B Citigroup Non-US Govt Bond

California Public Employees Retirement

Fixed Income Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
-0.28 0.79 408 053 7.61 9.12 1236 013 8.02 6.24
-2.32 -1.94 -0.69 297 5.11 6.24 821 6.68 6.53 5.50
-2.96 247 -145 1.13 426 5.50 7.61 6.20 6.00 5.14
-3.69 -3.24 -2.27 0.36 374 480 6.81 575 5.87 489
-4.21 -4.05 -3.23 -1.07 2.62 3.66 5.04 271 420 413
-4.14 (93) 486 (99) -445(99) -1.62(99) 532(18) 588 (32) 938(17) 770 7.55 6.45 (1)
<251 (36)  -2.67 (50)  -231(73) -0.62(92) 3.08(60) 3.88 (91) 520 (91) 520 (79) 567 (79) 443 (81)
344 (T -714(99) 933 (100) -5.92 (99)  -2.69 (100) 2.57 (100) 231 (100) 2.55 (99) 467 (84) 478 (81)

GOF returns are used in universe comparison.

14
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Income — Risk and Return

GOF returns are used in universe comparison. 15



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

Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
5th Percentile -0.87 0.68 152 6.89 5.25 6.63 10.53 6.66 6.41 5.40
25th Percentile -2.20 -1.82 -1.00 1.88 483 5.84 8.13 6.34 6.19 532
Median -2.74 -2.23 -1.66 0.93 436 497 7.15 6.17 6.03 5.25
75th Percentile -3.34 -2.91 -2.06 0.05 3.80 4.76 6.21 454 5.83 472
05th Percentile -4.07 -3.87 -346 -1.08 328 200 5.10 093 4.05 4.03
T Total Plan - Composites -4.12 (95) 458 (99) -3.94(09) -122(25 6.02 (1) 6.13(10) 990 (5 809 (1) 775 6.48 (1)
A Barclays Aggregate -2.32(31) 244 (57) -2.24(79) -0.69 (87) 331 (91) 351 (94) 497 (99) 519 (70) 5.60 (81) 452 (73)
A Barclays Govt/Credit <251 (40)  -2.67 (60) -231(83) -0.62(87) 398 (66) 3.88(89) 520 (94) 520 (70) 567 (8l) 443 (73)

GOF returns are used in universe comparison.
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US Income — Risk and Return

GOF returns are used in universe comparison. 17
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International Income — Universe
Comparison

California Public Employees Retirement

International Fixed Income Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
Sth Percentile 0.12 -0.02 463 15.08 6.22 11.77 12.61 888 837 10.62
25th Percentile -3.48 -4.45 -0.09 5.86 4.62 1.78 10.24 822 823 10.62
Median -4 49 =520 =227 289 258 6.74 6.82 5.85 717 817
75th Percentile -5.33 -6.76 -3.02 0.71 0.06 5.39 538 396 6.45 6.96
05th Percentile -7.25 -8.05 012 2330 -2.20 340 400 3.00 517 6.25
T Total Plan - Composites 436 (42) -7.97 (91) -10.14(99) -6.02 (100) -1.84 (93) 3.75 (87) 4.67 (99) 4.11 (66) 5.68 (87) 5.58 (100)
(i Citigroup Non-US Govt Bond S344(21) -7.14(87)  -9.33(99) -5.72 (100) -2.69 (100) 2.57 (100) 2.31 (100) 2.55 (99) 4.67 (99) 4.78 (100)
n Citigronp Hedged Non-US Govt -120 (5) -0.03 (1)  L17 (9) 299(41) 456 (30) 3.08 (99) 3.54 (99) 452 (38) 446 (99)  4.02 (100)
GOF returns are used in universe comparison. 18
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International Income — Risk and Return

GOF returns are used in universe comparison. 19
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Real Estate — Universe Comparison

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

Rates of Return for Periods Ending June 30. 2013
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years T Years 10 Years
5th Percentile 7.56 18.04 24.14 2035 23.48 26.68 15.88 7.21 5.00 10.46
25th Percentile 3.54 6.08 10.03 12.04 12.12 15.40 963 0.84 443 1021
Median 2.51 521 8.11 10.76 10.38 13.35 845 -1.57 258 8.52
75th Percentile 1.78 412 6.43 892 9.02 11.88 579 2.52 -0.23 7.26
05th Percentile 303 0.00 0.00 475 6.63 8.01 1.80 727 201 6.82
T Total Plan - Composites 849 (1) 1012 (5) 1255 (9) 14.12(15) 1584 (5) 1451(37) -095(100) -0.18 (90) -3.45 (99)  5.67(99)
Y NCREIF Property Index 287(37) 551(30) 8.10(42) 1073 (50) 11.38(37) 13.14(55) 920(25) 2.79(12) 565 (1) 8359(37)
# Wilshire RESI S141(92)  589(35) 8.50(42) 838(79) 1045(45) 1830(10) 2678 (1) 703 (5) 41225 1088 (1)
GOF returns are used in universe comparison. 20
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Real Estate — Risk and Returns

GOF returns are used in universe comparison. 21
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Important Information

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.




