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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, 2014
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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 4.61 733 12.92 18.81 16.34 11.21 1447 14.10 7.69 8.54
25th Percentile 4.14 6.62 12.24 18.40 15.61 10.64 13.39 13.42 5.55 7.74
Median 393 630 11.72 1728 14 88 10.08 13.08 12.95 5.26 7.55
75th Percentile 3.70 582 1091 1591 13.69 945 11.87 1224 499 736
95th Percentile 341 521 925 13.06 8.50 797 8.87 9.97 431 6.60
T Total Plan - Composites 493 (1) 730 (8) 1264(12) 1877 (8) 1572(22) 10.65(25) 13.12(47) 1276(62) 447 (93) 742 (63)
B Wilshire 5000 486 (1) 7.00 (8) 17.82 (1) 2492 (1) 23.00 (1) 1629 (1) 2003 (1) 19.15 (1) 642 (8) 828 (5)
A Barclays Govt/Credit 1.92 (100) 3.94 (100) 3.90(100) 4.28(100) 1.80(100) 4.08 (100) 3.98(100) 5.09(100) 542 (37) 4.94 (100)
GOF returns are used in universe comparison. 2
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Total Fund — Risk and Return W Wilshire

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

3 Years Ending June 30, 2014
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R-Squared: 0.16
Risk Value Risk Rank Return Value Return Rank
Total Plan - Composites 717 75 10.65 e
M Wilshire 5000 14.94 1 16.29 1
A Barclays Aggregate 295 100 3.67 100
Median 819 10.08
GOF returns are used in universe comparison. 3
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Total Fund — Risk and Return W Wilshire

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

5 Years Ending June 30, 2014
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Alpha: 8.12
Beta: 0.54
R-Squared: 0.43
Risk Value Risk Rank Return Value Return Rank
Total Plan - Composites 754 83 12.76 62
M Wilshire 5000 1535 1 19.15 1
A Barclays Aggregate 3.15 100 485 100
Median 875 12.95
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)  26.44% (72) 26.01% (15) 15.62% (85) 3.01% (55) 8.63% (14) 12.39% (52)
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Growth:
Public Equity — Universe Comparison

California Public Employees Retirement

Total Equity Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30, 2014
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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 549 747 16.89 25.76 2298 14.57 18.81 18.15 6.20 8.62
25th Percentile 497 6.71 15.47 24.63 22.14 13.42 17.85 17.54 527 839
Median 478 636 14.74 2380 21.61 12.73 16.88 16.89 450 7.84
75th Percentile 455 6.01 1391 2293 20.44 11.15 15.85 15.60 387 733
95th Percentile 429 5.62 12.70 1930 19.02 10.06 1430 14.18 282 6.37
T Total Plan - Composites 508 (11) 6.71(25) 1489(40) 2482(16) 2191(34) 11.31(67) 1607 (64) 1567(66) 3.91 (70) 7.61 (70)
B Wilshire 5000 4.86 (36) 7.00 (14) 17.82 (1) 2492(14) 23.00 (1) 1629 (1) 2003 (1) 19.15 (1) 642 (1) 828 (35)
¢ MSCI EAFE (Net) 409 (99) 4.78(99) 10.76(99) 23.57(53) 21.07(53) 8.10(99) 13.28(99) 11.77(99) 097 (99) 6.93 (93)
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, 2014
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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 5.92 8.16 19.19 26.81 2527 17.84 2237 23.68 7.90 9.64
25th Percentile 496 725 18.06 25.73 23.74 16.65 2046 19.70 6.73 8.66
Median 4381 6.87 17.17 2477 23.09 16.07 19.95 19.21 6.34 8.09
75th Percentile 450 6.51 16.08 2341 2221 14.89 1836 18.37 5.70 7.85
95th Percentile 4.02 571 1329 19.10 19.53 12.93 1648 17.04 3.89 6.64
T Total Plan - Composites 504(11) 713 (27) 1826(14) 2594(19) 2456 (5) 16.70(19) 2042(25) 1971(21) 658 (33) 829 (40)
O S&P 500 524 (8) 7.14(27) 1840(14) 24.62(56) 22.59(71) 16.59(25) 19.96(46) 18.83(53) 6.16 (58) 7.78 (81)
B Wilshire 5000 4.86 (44) 7.00 (27) 17.82(36) 24.92(44) 23.00(59) 16.29(34) 20.03(42) 19.15(50) 6.42 (45) 8.28 (40)
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



Attachment 1, Page 10 of 22

Growth:
International Equity — Universe Comparison

California Public Employees Retirement

International Equity Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30, 2014
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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 6.56 822 12.20 2492 22.15 9.28 14.07 13.22 292 9.47
25th Percentile 5.25 6.17 11.65 23.50 20.12 7.75 13.19 12.88 2.23 8.72
Median 489 5.56 1126 2243 18.96 6.97 1233 12.28 1.98 834
75th Percentile 467 533 10.83 21.65 18.02 6.28 12.01 11.89 144 7.55
95th Percentile 339 4.44 949 1523 14.40 3.04 8.66 9.00 -0.67 6.72
T Total Plan - Composites 517 (27) 638 (17) 11.76(11) 23.80(14) 1947(34) 6.74(64) 1233(50) 1239(41) 1.84 (65 832 (50)
& MSCI EAFE (Net) 4.09 (88) 4.78 (85) 10.76(81) 23.57(19) 21.07 (5) 8.10 (9) 13.28(21) 11.77(79) 097 (79) 693 (83)
+ MSCI World (Net) 4.85(58) 6.18(22) 1467 (1) 2404 (8) 2128 (5) 11.80 (1) 1621 (1) 1499 (1) 343 (1) 725(75)
GOF returns are used in universe comparison. 10
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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, 2014
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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 721 12.70 18.57 21.43 17.66 14.72 16.44 18.08 10.79 15.24
25th Percentile 4.61 9.94 15.25 18.75 15.76 13.06 15.32 16.61 9.13 14.54
Median 389 889 14.04 17.01 15.10 12.20 1426 15.77 8.09 14.22
75th Percentile 325 7.81 1185 14 28 13.98 10.93 1239 12.46 7.03 11.33
95th Percentile 224 6.03 7.04 744 1131 8.89 11.16 930 440 10.89
T Total Plan - Composites 453 (25) 982 (27) 1467(34) 2000(14) 1675(15) 12.82(28) 1583(13) 1870 (1) 9.88 (15) 13.33(50)
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
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Income — Universe Comparison

California Public Employees Retirement

Fixed Income Returns of Public Funds = $10 Billion
Rates of Return for Periods Ending June 30, 2014
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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 3.18 6.28 7.61 10.51 9.35 8.24 8.59 11.36 9.28 6.72
25th Percentile 272 546 6.11 7.22 5.09 6.97 6.52 7.84 6.62 6.15
Median 236 4.78 5.12 6.12 340 5.12 5.66 7.31 6.08 559
75th Percentile 2.05 4.19 441 5.61 297 443 5.02 6.46 597 537
95th Percentile 1.51 324 338 432 193 345 4.03 5.14 4.04 4.65
T Total Plan - Composites 357 (1) 735 (1) 7.68 (1) 832 (14) 323 (62) 631(25) 649 (25 917(17) 779 (9 705 (1)
A Barclays Govt/Credit 192 (88) 394 (83) 3.90(90) 428(96) 1.80(95) 4.08 (85) 3.98 (95) 5.09(95) 54284 4.94(87)
B Citigroup Non-US Govt Bond 2.64 (30) 595 (8) 4.64(68) 8.88(11) 1.32(95) 1.03(100) 4.11 (87) 3.59 (100) 5.62 (79) 4.90 (87)
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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5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

T Total Plan - Composites
4 Barclays Aggregate
A Barclays Govt/Credit

California Public Employees Retirement

US Fixed Income Returns of Public Funds = $10 Billion
Rates of Return for Periods Ending June 30, 2014
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
336 745 7.27 10.63 993 8.65 8.00 10.53 7.11 579
293 5.50 5.95 6.71 3.67 5.35 5.81 7.71 6.31 573
252 475 4.85 5.62 316 4.76 5.13 6.99 6.09 549
2.04 411 4.24 5.04 2.56 4.16 4.55 6.11 5.78 531
144 356 273 371 1.14 292 3.19 4.60 439 4.66
355 (1) 741 (5) 786 (1) 819 (12) 338 (42) 674(13) 664 (99 956 (5) 787 (1) 718 (1)
2.04 (75) 393 (84) 3.78(85) 437 (81) 1.81(79) 3.67 (83) 3.72(89) 4.85(94) 535(93) 493 (83)
192 (90) 394 (84) 3.90(85) 428(81) 1.80(79) 4.08 (75) 398 (89) 5.09(94) 542(93) 4.94 (83)

GOF returns are used in universe comparison.

16
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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, 2014
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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 441 3.08 12.86 17.14 17.19 7.62 12.98 10.10 9.03 896
25th Percentile 372 6.85 7.77 11.61 7.58 6.23 7.83 933 7.31 896
Median 3.20 6.09 554 5.16 499 441 7.09 6.83 6.62 803
75th Percentile 2.57 4.61 501 6.28 376 229 5.82 593 5.82 7.16
95th Percentile -4.26 1.00 240 4.54 183 0.55 392 5.29 492 639
T Total Plan - Composites 376 (21) 6.85(25) 6.17(39) 10.11(29) 1.72(99) 199 (87) 531 (81) 574 (83) 6.80(41) 579 (100)
[ Citigroup Non-US Govt Bond 2.64 (64) 595 (53) 4.64 (79) 8.88(45) 1.32(99) 1.03 (93) 411 (93) 3.59(99) 5.62(75) 4.90 (100)
n  Cmigroup Hedged Non-US Govt 201 (75) 445 (75) 491 (75) 597(79) 447 (65) 5.03 (35) 3.80 (99) 4.02(99) 474 (99) 4.65 (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, 2014
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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 797 12.14 15.82 19.56 23.96 2241 20.17 15.76 1.75 11.13
25th Percentile 527 9.03 13.30 15.25 14.09 12.91 17.02 10.63 3.58 10.12
Median 321 7.15 1023 1330 12.37 1242 13.87 8.65 1.24 9.72
75th Percentile 230 554 813 10.38 10.83 10.54 12.26 6.37 -0.59 7.48
95th Percentile 0.00 0.00 257 2.57 7.68 8.99 10.81 241 -7.12 5.39
T Total Plan - Composites 11.03 (1) 1358 (1) 1550 (9) 17.65(12) 1587 (9) 1644(12) 1529(25) 252(94) -3.75(94) 591 (83)
/. NCREIF Property Index 291(65) 5.73(68) 8.40(68) 11.21(68) 1097(71) 11.32(60) 12.65(66) 9.67(33) 4.85(15) 8.63 (58)
# Wilshire RESI 722(11) 17.93 (1) 17.04 (1) 13.77(43) 11.04(71) 11.55(53) 17.15(21) 24.07 (1) 439 (15) 9.47 (50)
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.






