Attachment 1, Page 1 of 22

California Public Employees’ Retirement System
Universe Comparison Report — June 30, 2015

Julia Bonafede, CFA
President & Principal

Andrew Junkin, CFA
Managing Director & Principal

August 2015



Attachment 1, Page 2 of 22

Total Fund — Universe Comparison

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

Rates of Return for Periods Ending June 30. 2015
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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 1.34 3.73 5.73 6.10 12.13 12.60 084 12.21 7.35 1.72
25th Percentile 0.89 335 405 453 10.83 11.59 805 11.48 6.81 7.10
Median 0.58 280 440 385 10.26 10.99 852 11.11 6.46 6.03
75th Percentile 0.27 247 3.02 276 056 10.36 1.79 10.33 5.84 6.48
95th Percentile -0.25 188 274 1.74 8.19 8.80 6.81 8.98 527 581
T Total Plan - Composites 122(10y  311(34) 387 (77) 262(79) 1040(43) 11.18(43) 8538(45) 1094(60) 527 (96) 643 (77)
B Wilshire 5000 0.06(82) 167(96) 7.01 (1) 7.00 (1) 1566 (1) 1745 (1) 1392 (1) 1733 (1) 934 (1) 816 (D)
A Barclays Govit/Credit -2.10 (99 -0.30 (100) 1.52 (100) 1.69 (96)  2.98(100) 1.76(100) 3481000 3.32(100) 4.62 (99) 439 (100)

GOF returns are used in universe comparison.
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Total Fund — Risk and Return

GOF returns are used in universe comparison.
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Total Fund — Risk and Return

GOF returns are used in universe comparison.
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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)  28.66% (63) 25.19% (20) 17.58% (75) 2.49% (61) 9.09% (19) 10.37% (61)
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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. 2015
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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 1.04 437 6.79 5.60 14.90 16.64 12.15 15.66 811 7.66
25th Percentile 0.89 382 5.53 385 13.84 1583 10.54 14.74 7.16 749
Median 0.52 335 5.02 276 12.65 14 86 10.04 13.63 6.68 715
75th Percentile 0.42 293 4.60 1.93 12.05 13.76 8.77 12.82 591 6.60
95th Percentile -0.09 256 3.80 0.36 10.61 13.15 8.07 12.18 5.19 6.14
T Total Plan - Composites 056 (47y 308 (59 301 (93) 106(23) 1231(59) 1452(56) 866(81) 1291(70) 581 (79) 6.64 (65)
B Wilshire 5000 0.06(93) 16799 701 (1) 7.09 (1) 1566 (1) 1745 (1) 1392 (1) 1733 (1) 954 (1) 816 (1)
< MSCIEAFE (Net) 0.62 (41) 552 (1) 176 (99) 42200y 879(%6) 11.97(%%) 488(100) ©54(100) 197 (100y 312 (100)

GOF returns are used in universe comparison.
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Growth:
Public Equity — Risk and Return

GOF returns are used in universe comparison.
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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. 2015
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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 225 571 11.02 0,50 17.89 2035 19.35 22.28 10.87 8.73
25th Percentile 0.48 280 71.77 7.79 16.21 1823 1422 17.72 982 820
Median 0.26 236 7.26 7.37 15.58 17.71 1389 17.39 920 7.86
75th Percentile 0.06 2.02 6.20 6.25 14.61 16.85 1249 15.55 8.80 7.65
95th Percentile -0.37 156 452 2.06 10.79 13.90 1021 1344 6.28 6.38
T Total Plan - Composites 0.06 (75) 162(93) 657 (68) 649 (65) 1580(40) 1822(25) 1406(34) 1750(46) 967 (29) 819 (35)
[ S&P 3500 028 (47) 123(96) 622 (71) 742 (40) 1570(43) 1731(65) 1422(25) 1734(33) 942 (41) 7.90 (43)
B Wilshire 5000 0.06 (73) 167(93) 7.01 (3% 709 (62) 15.066(46) 1745(5%) 1392{46) 1733(37) 954 (33) 816 (35)

GOF returns are used in universe comparison.



Attachment 1, Page 9 of 22

Growth:
US Equity — Risk and Return

GOF returns are used in universe comparison.
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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. 2015
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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 252 9.05 11.37 8.00 18.43 16.28 10.07 11.71 4.06 7.34
25th Percentile 152 5.96 201 -2.71 o.64 11.95 5.00 074 297 6.60
Median 119 521 187 -3.58 850 11.11 420 006 257 6.37
75th Percentile 0.83 475 1.24 -4.22 8.00 10.11 3T 8.56 234 577
95th Percentile 0.37 411 0.43 -4.56 6.47 822 157 6.86 0.67 440
T Total Plan - Composites 112 (52) 479 (68) 115(75) -435(90) 882(38) 1094(56) 386 (71) 877(58) 243 (60) 6.11 (68)
< MSCIEATE (Net) 062 (87) 552027 176 (33 -422(75) 879(38) 11.97(22) 488 (34) 95429 197 (735 3512 (81)
# MSCI World (Net) 031 (99) 263 (100) 367 (16) 143(14) 12.17(14) 1426 (8) 912 (5 13090 (1) 532 (1) 638 (43)

GOF returns are used in universe comparison.
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Growth:
International Equity — Risk and Return

GOF returns are used in universe comparison.
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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. 2015
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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 5.90 8.73 11.74 17.10 17.63 16.20 1435 15.66 10.95 13,89
25th Percentile 4723 5.94 749 11.17 14 94 1445 12.19 14.15 9.20 1295
Median 330 468 5.68 895 12.55 12.82 1148 13.52 822 11.46
75th Percentile 229 386 4.20 6.40 11.23 11.51 936 11.08 7.13 10.46
95th Percentile 153 282 209 419 6.50 1.73 6.19 781 451 6.93
T Total Plan - Composites 459 (11) 439 (56) 530(33) 8092 (50) 1433(25) 1408(25) 1184(39) 1442(21) 843 (40) 1188(37

GOF returns are used in universe comparison.
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Growth:
Private Equity — Risk and Return

GOF returns are used in universe comparison.
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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. 2015
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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 -0.035 4.07 5.58 1.76 954 8.65 8.10 6.80 8.14 6.76
25th Percentile -0.67 0.80 188 208 307 327 436 4809 5.86 535
Median -0.98 031 151 132 363 277 387 455 5.46 400
75th Percentile -1.44 0.09 0.13 -0.87 278 2.05 il 4.05 5.05 4.61
95th Percentile -1.63 -1.69 -231 -3.35 0.70 1.01 222 282 297 337
T Total Plan - Composites -327 (99 -1.04(93)  141(52) 133(47)  477(11) 250039 504(19) 543 (15) 685 (5 610 (5)
A Barclays Govit/Credit 21096y -030(84) 1.52(47) 1.69(33) 298(71) 1.76(81) 348(63) 3.52 (88) 4.62 (79) 432 (79)
B Citigroup Non-US Govt Bond -1.34 (87)  -5.83 (100) -8.57 (100) -13.49 (100) -2.95 (100) -3.88 (100) -2.82 (100) 0.33 (100 095 (100) 2.63 (29)

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

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

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

Rates of Return for Periods Ending June 30. 2015
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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 -0.22 411 5.63 7.85 9.62 8.70 8.15 597 6.24 5.30
25th Percentile -0.79 0.81 20 208 308 3.03 441 402 5.66 5.20
Median -1.07 0.47 1.72 1.62 358 2.68 392 454 548 512
75th Percentile -1.44 0.23 1.26 0.51 288 2.19 3.55 380 5.00 479
95th Percentile -1.59 -0.78 -0.50 -1.00 1.57 0.84 242 203 337 404
T Total Plan - Composites 34509 -065(92) 250 (12) 305 (12) 559 (9 327 (17) 581 (13) 592 (5 737 () 638 (D)
4 Barclays Aggregate -1.68 (95)  -0.10(83) 169 (50) 1.86 (32) 3I11(71) 183 (79 321 (83) 335 (84) 459 (81) 444 (87
A Barclays Govit/Credit -2.10(95)  -030(83) 152 (60) 1.69 (39) 2098 (71) 176 (83) 348 (73 352 (7% 4.62 (81) 4392 (87)

GOF returns are used in universe comparison.



Attachment 1, Page 17 of 22

US Income — Risk and Return

GOF returns are used in universe comparison.
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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. 2015
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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 0.92 932 2.55 247 7.58 11.66 280 6.40 5.16 6.40
25th Percentile -0.29 1.03 1.07 0.73 417 414 5.05 5.14 444 5.64
Median -0.77 059 047 -426 243 1.74 185 319 347 5.53
75th Percentile -1.13 -3.13 -4.71 -11.95 -1.63 -0.75 -0.69 237 1.90 452
95th Percentile -1.62 -6.06 -10.59 -16.83 -508 -390 -411 119 1.38 427
T Total Plan - Composites -1.17(78) -468 (8l) -B48(85) -1343(78) -237(87) -360(94) -211(B9) 126 (93) 222 (58) 343 (99)
3 Citigroup Non-US Govt Bond -1.34 (92)  -583(92) -B5TV(8%) -1340(78) -2095(87) -388(%4) 28294 033 (99) 095 (99) 263 (100)
n  Citigroup Hedged Non-US Govt -3.19 (00 -1.02(60) 197 (%) 402 (1) 499(12) 432020 47725 384 (35) 465 (13 414 (99

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

GOF returns are used in universe comparison.



Real Estate — Universe Comparison
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5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

T Total Plan - Composites
X NCREIF Property Index
& Wilshire RESI

California Public Employees Retirement

Real Estate Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2015
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1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
421 10.64 14.98 21.27 10.31 19.04 15.85 15.04 8.60 8.90
336 6.70 10.04 13.56 13.97 13.59 13.02 1473 4.69 7.90
2.62 5.07 858 11.28 1227 11.86 11.50 13.10 191 6.59
0.06 1.27 4 46 893 10.07 10.20 10.57 12.08 -0.30 2.58
-2.89 -7.83 -7.50 -758 249 452 6.34 028 -6.77 -1.89
1158 (1) 1324 (1) 1443 (99 1610 (9) 1687 (9) 1595 (9) 1636 (1) 1545 (5 -239(87) 409 (62)
3.14(28)  6.82(18) 1007(21) 1296(35) 12.08(30) 11.63(50) 11.73(39) 1271(38) 536(12) 816 (18)
061(95) -533(92) 891(46) S559(8BlL) 960(75) 919(79) 1003(83) 1474(20) 776 (3) 687 (43)

GOF returns are used in universe comparison.
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Real Estate — Risk and Returns

GOF returns are used in universe comparison.
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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.




