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Wilshire Consulting

California Public Employees’ Retirement System
Universe Comparison Report — June 30, 2017
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Californmia Public Employees Retirement
Total Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2017
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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 4.04 9.02 10.71 1563 8.00 6.05 0.79 10.60 1097 6.80
25th Percentile 3.48 8.19 0.27 13.42 722 6.25 0.01 9.79 10.18 3.73
Median 3.15 7.62 .86 12.89 6.88 5.92 8.63 0.37 10.02 543
75th Percentile 297 7.19 8.34 1218 620 5.14 7.92 8.74 035 520
05th Percentile 241 5.87 473 749 5.65 437 6.92 642 712 445
T Total Plan - Composites 301(72) 7.16 (73) 749(82) 1137(84) 500(84) 487 (82 8.18(61) 908(61) 951(62) 459 (93)
B Wilshire 5000 205(75) 873 (13) 1367 (1) 1854 (1) 1048 (1) 934 (1) 13.04 (1) 1461 (1) 1533 (1) 729 (1)
M Barclays Govt/Credit 1.69 (1000 266 (100) -0.81(100) -041(100) 3.08(100) 2.62 (100) 3.03(100) 229(100) 3.39(100) 457 (93)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting

Total Fund — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting

Total Fund — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting
Asset Allocation Ranking — Universe Analysis

Asset Allocation Ranking of Public Funds > $10 Billion

Percentiles: 5, 25, 50,75,95
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US Equity Int'l Equity Global Fixed Liquidity/Cash Real Estate Alternative
Percentile Rankings US Equity Int'l Equity Global Fixed Liquidity/Cash Real Estate Alternative
5th 68.28% 30.47% 33.29% 13.06% 13.26% 32.31%
25th 43.19% 22.02% 23.35% 6.88% 7.95% 24.12%
50th 32.11% 18.13% 19.30% 4.08% 4.69% 16.89%
75th 25.39% 11.66% 17.50% 2.41% 0.58% 9.14%
95th 18.37% 0.01% 9.31% 0.65% 0.00% 0.10%
CalPERS 25.40% (72) 22.87% (20) 19.43% (45) 4.79% (42) 9.44% (22) 8.48% (75)

©2017 Wilshire Associates.
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California Public Employees Retirement
Equity Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2017
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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 5.61 13.36 15.55 2315 0.69 7.91 11.82 13.53 13.57 6.190
25th Percentile 4.69 11.75 13.40 10.90 8.62 6.79 10.89 12.58 12.70 5.36
Median 4.07 10.75 13.07 18 86 1.92 6.16 10.04 12.16 12.08 482
75th Percentile 348 2.80 12.34 17.74 7.18 545 931 11.09 11.17 440
95th Percentile 271 8.36 11.23 16.34 6.23 364 7.08 0.62 10.74 3.69
T Total Plan - Composifes 425 (37) 11.18(33) 13.27(33) 1976(30) 7.63(52) 541 (75) 9.096(55) 11.72(59) 1138(60) 436 (79
Wilshire 5000 295 (91) 873(91) 1367(17) 1854(58) 1048 (1) 934 (1) 1304 (1) 1461 (1) 1533 (1) 729 (1)
< MSCIEAFE (Net) 6.12 (1) 1381 (1) 1299(55) 2026(13) 394(100) 1.15 (99)  6.34(90) 869 (100) 791 (100) 1.03 (100)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting

Growth: Public Equity — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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California Public Employees Retirement

US Equity Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2017
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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 5.30 12.58 15.56 2316 11.05 10.02 13.56 15.18 16.60 7.90
25th Percentile 345 8.20 13.75 18.81 9.05 0.10 12.97 14.68 1533 7.20
Median 312 8.04 1324 1830 944 8.54 1244 1432 1510 7.14
75th Percentile 2.88 8.06 1242 17.29 8.28 7.21 11.10 12.68 1329 6.77
95th Percentile 243 7.16 10.58 15.57 6.88 5.05 348 10.91 1136 497
T Total Plan - Composifes 2.86 (75) 856 (61) 1344(38) 1902(22) 9.67(36) 860 (47T 12.70(36) 1472(19) 1520(39) 7.18 (35)
O S&P 500 3.09 (52) 934 (22) 1352(36) 1790(63) 1073 (5) 961 (11) 13.19(14) 1463 (28 1541(17) 7.18 (35)
B Wilshire 5000 295 (66) 873 (55) 13.67(27) 1854(38) 1048 (3) 934 (14 13.04(22) 1461 (34) 1533(25) 7.29 (30)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting

Growth: US Equity — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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California Public Employees Retirement
International Equity Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2017
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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 7.26 16.71 1424 2296 852 6.93 10.62 11.62 0.65 3.00
25th Percentile 6.80 15.70 13.43 2194 5.63 287 7.66 8.93 840 245
Median §.11 14.73 13.03 2040 482 1.95 6.93 8.61 8.02 195
75th Percentile 57 14.14 11.84 19.55 423 171 6.36 8.07 746 125
95th Percentile 3.15 12.78 974 1428 1.57 0.89 471 6.60 6.11 -0.51
T Total Plan - Composites 553 (81) 1389(84) 1273(59) 2020(53) 514(33) 190 (50) 698 (44) 839(50) 773(62) 1.85 (65)
MSCIEAFE (Net) 6.12 (47) 1381(84) 1200(30) 2026(53) 394(78) 1.15(90) 634 (78) 8.69(40) 701(58) 1.03 (81)
+ MSCI World (Net) 402 (87) 1066(96) 12.71(62) 1819(84) 719 (8) 524 (5 965 (5 1138 (5 1138 (1) 397 (1)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting
Growth: International Equity — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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California Public Employees Retirement
Private Equity Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30, 2017
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1 Quarter 2 Quarters 3 Quarfers 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 6.95 11.22 15.65 21.19 14.76 14.02 15.82 15.47 1522 10.86
25th Percentile 4.60 7.76 11.72 14.83 10.38 10.06 12.33 12.38 13.03 0.41
Median 313 6.90 10.21 1332 8.92 035 10.56 11.35 11.90 7.93
75th Percentile 1.73 5.62 8.04 11.70 1.87 1.55 940 0.53 9.60 6.62
95th Percentile 0.17 2.52 6.20 029 5.78 6.36 1.65 7.94 711 4.05
T Total Plan - Composites 395(33) 763 (27) 1196(17) 1401(33) 7.793(75) B.13 (68) 1098(37) 11.50(28) 124729 0935 (25)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting

Growth: Private Equity — Risk and Return

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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California Public Employees Retirement
Fixed Income Returns of Public Funds = $10 Billion

Rates of Return for Periods Ending June 30, 2017
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1 Quarter 2 Quarters 3 Quarfers 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years
5th Percentile 2.79 5.67 4.07 8.66 6.35 521 6.69 6.73 6.25 5.65
25th Percentile 1.84 3.63 1.19 2.87 402 32 4.00 352 472 532
Median 1.64 3.18 0.56 2.03 3.68 269 348 310 432 405
75th Percentile 141 27 -0.11 0.71 3.22 2.10 3.07 248 3.96 458
@5th Percentile 0.27 0.90 -2.00 -0.83 1.90 0.74 1.51 1.26 2.80 200
T Total Plan - Composifes 253 (5) 441(13) -1.08(83) 030(83) 472 (8) 358014 47414 34428 3523(13) 651 (D)
A Barclays Govt/Credit 169 (400 266 (75) -0.81(83) -041(88) 308(78) 262(56) 3.03(78) 220(88) 330(83) 45775
B Citigroup Non-US Govt Bond 381 (1) 591 (1) -5.57(100) -5.01(100) 3.99(25) -220(99) 046 (96) -0.80(%99) 136 (100) 321 (94

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting
Income — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in 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. 2017
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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 2.13 5.19 4.62 8.34 6.26 5.24 6.55 6.78 6.45 5.63
25th Percentile 1.72 3.20 1.04 2.66 3.05 3.50 401 357 474 521
Median 153 282 0.52 1.87 361 296 3.67 RN 417 495
75th Percentile 1.30 242 -0.20 0.47 312 219 208 251 3.70 472
95th Percentile 0.25 0.95 -1.85 -1.39 1.90 1.56 1.81 137 270 3.52
T Total Plan - Composifes 231 (1) 401 (8) -1.09(B1) 032(75) 487 (9 426(15) 3523(15) 391(17)y 361 (3 6797 (1)
Barclays Aggregate 145 (63) 227 (75) -077(8l) -031(87) 2.79(78) 248 (60) 295(73) 221 (83) 3.19(79) 44875
A Barclays Govt/Credit 1.69 (27) 2.66 (56) -0.81(81) -041(87) 3.08(78) 262 (60) 3.03(71) 229 (79) 330 (79) 457735

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting
US Income — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.




Item 8a, Attachment 1, Page 18 of 22

California Public Employees Retirement

International Fixed Income Returns of Public Funds > $10 Billion
Rates of Return for Periods Ending June 30. 2017
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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 40 13.03 8.46 12 40 023 406 7.57 003 6.06 7.05
25th Percentile 3.60 7.37 3.76 8.07 5795 3.43 4.6 479 523 5.12
Median 2.88 5.90 2.87 6.05 4.87 2.67 434 273 320 3.57
75th Percentile 213 490 0.93 292 2 87 0.29 1.59 1211 242 344
95th Percentile 0.82 2.69 -2.12 0.05 0.73 -4.08 -0.80 -093 1.50 284
T Total Plan - Composites 443 (5) 802(19) -105(85 020(92) 345(T71) -251(79) 050 (79) -084(93) 188 (91) 392 (33)
Citigroup Non-US Govt Bond 381 (19) 5091 (46) -5.57(100) -5.01 (100) 3.99 (67) -2.20(79) 046 (79) -0.80(93) 136 (99) 321 (87)
n  Citigroup Hedged Non-US Govt 060 (99) 024 (99) -1097(88) -187(99) 398 (67) 400 (99 449 (235 419(30) 388 (37) 451 (33)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting
International Income — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Californmia Public Employees Retirement
Real Estate Returns of Public Funds > $10 Billion

Rates of Return for Periods Ending June 30. 2017
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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 10.09 15.83 16.13 1649 1423 12.88 1381 1335 1425 6.60
25th Percentile 325 6.25 1.75 961 11.64 12.09 1291 12.68 1325 6.30
Median 230 416 6.15 8.00 10.30 10.60 11.27 11.82 12.17 418
75th Percentile 090 344 473 745 8.57 041 10.26 1017 1121 327
05th Percentile 479 -0.00 -198 477 6.80 0.62 1.70 429 980 134
T Total Plan - Composites 196 (57) 419 (46) 610 (50) 836(33) 854(75) 11.00(37) 1263 (30) 1293 (3) 1343(18) 046 (99)
NCEREIF Property Index 1.75(64) 333(75) 511(64) 6.98(79) 8.79(70) 10.16(65) 1043 (70) 1049 (60) 1158(56) 642 (15)
# Wilshire RESI 191 (600 242 (78) 017(92) -123(99) 1047(41) 882(75) 1003(79) 970(81) 1350(18) 3570 (31)

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting
Real Estate — Risk and Returns

©2017 Wilshire Associates. GOF returns are used in universe comparison.
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Wilshire Consulting

IMPORTANT INFORMATION

This material contains confidential and proprietary information of Wilshire Associates Incorporated (Wilshire), and is
intended for the exclusive use of the person to whom it is provided. It may not be disclosed, reproduced or
redistributed, in whole or in part, to any other person or entity without prior written permission from Wilshire. Third
party information contained herein has been obtained from sources believed to be reliable. Wilshire 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 report may include estimates, projections and other "forward-looking statements." Due to numerous factors,
actual events may differ substantially from those presented.

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 © 2017 Wilshire Associates Incorporated. All rights reserved.

©2017 Wilshire Associates.






