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Monthly Update - Performance & Risk

Affiliate Investment Funds

April 30, 2018

JUDGES' RETIREMENT SYSTEM Il FUND (JRF 1l)

JRF Il Overview

The JRF Il provides retirement benefits to judges elected on or after November 9, 1994. This fund is invested in
a moderately aggressive asset allocation strategy. Current Allocation ($millions)

TIPS

$74.3 REITS
$121.3

Strategic Target Current Fixed

Target (%) Range % Allocation(%) Variance(%) Income
Global Equity 50% 5% 50.3% 0.3% $500.1 Commodities
Fixed Income 34% +5% 33.5% (0.5%) 546.9
TIPS’ 5% +3% 5.0% 0.0% \_ Liquidity
REITS® 8% +5% 8.1% 0.1% 200
Commodities 3% +3% 3.1% 0.1%
Liquidity 0% +2% 0.0% 0.0%

! Allocations approved by the Board at the October 2014 IC meeting
2TIps: Treasury Inflation-Protected Securities
3 REITs: Real Estate Investment Trusts

Performance Summary

Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*

Net Excess Net Excess

Return BPS Return BPS Return BPS Return BPS
6.7% 1

Market Value Net Excess Net Excess Net Excess Net Excess

(Smillions) Return BPS Return BPS
$  1,494.0| 6.8% 13 8.6% 19 5.1% 24 6.2% 26 5.7% 3

* The JRF Il has an inception date of December 1, 1996.
LEGISLATORS' RETIREMENT FUND (LRF)

LRF Overview

The LRF provides retirement benefits for Senators and Members of the Assembily (first elected prior to Nov 7, 1990),
Constitutional Officers (first elected prior to Dec 31, 2012), and Legislative Statutory Officers (first appointed prior to
Dec 31, 2012). This fund is closed to new membership and is invested in a conservative asset allocation strategy.
Current Allocation ($millions)

Strategic Target Current REITs
Target (%)'  Range % Allocation(%) Variance(%) ;2”;.56 Sg%ommodities
Global Equity 24% +5% 24.2% 0.2% \53-5
Fixed Income 39% +5% 38.5% (0.5%) Lil‘g‘?y
TIPS 26% +3% 26.0% (0.1%) '
REITs 8% +5% 8.2% 0.2% Global
Commodities 3% +3% 3.2% 0.2% P
Liquidity 0% +2% 0.0% 0.0% Fixed
! Allocations approved by the Board at the October 2014 IC meeting Ir;t[:&rge
Performance Summary
Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*
Market Value Net Excess Net Excess Net Excess Net Excess Net Excess Net Excess
($millions) Return BPS Return BPS Return BPS Return BPS Return BPS Return BPS
S 114.2 3.9% 16 4.9% 22 3.3% 24 3.8% 34 5.3% 28 8.2% (1)
* The LRF has an inception date of July 1, 1998.
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PUBLIC EMPLOYEES' LONG-TERM CARE FUND (LTCF)

LTCF Overview

The LTCF provides voluntary long-term care insurance to participating members. This fund is invested in a
conservative asset allocation strategy.

Current Allocation ($millions)

REITs
Strategic Target Current TIPS $257.3 »549.4 .
1 . . Commodities
Target (%) Range % Allocation(%) Variance(%) $268.2
Global Equity 15% 4% 17.2% 2.2%
Liquidi
Fixed Income 61% £5% 58.8% (2.2%) Y
TIPS’ 6% +2% 5.8% (0.3%)
REITs 12% +4% 12.3% 0.3% Global
oba
Commodities 6% 2% 6.0% (0.0%) Equity
Liquidity 0% +1% 0.0% 0.0% e $771.1
! Allocations approved by the Board at the April 2012 IC meeting Intlz)(()‘:ne
? ILBs: Inflation Linked Bonds $2,629.9

Performance Summary
Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*

Market Value Net Excess Net Excess Net Excess Net Excess Net Excess Net Excess
(Smillions) Return BPS Return BPS Return BPS Return BPS Return BPS Return BPS
S 4,475.9 3.0% 7 4.1% 18 2.3% 13 2.5% 20 3.8% 12 6.1% 8

* The LTCF has an inception date of March 1, 1996.

CALIFORNIA EMPLOYERS' RETIREE BENEFIT TRUST FUND (CERBT)

CERBT Strategy 1 Overview

The CERBT Strategy 1 Fund provides a vehicle for California public agencies to voluntarily pre-fund health,
dental, and other non-pension retirement benefits. The CERBT Strategy 1 Fund is invested in a moderately

aggressive asset allocation strategy. Current Allocation ($millions)

Fixed Income

$1,756.2
Strategic Target Current

CERBT 1 Target (%)* Range % Allocation(%) Variance(%) TIPS
Global Equity 57% +2% 57.1% 0.1% $328.6
Fixed Income 27% 2% 26.5% (0.5%) ‘
TIPS 5% 2% 5.0% (0.0%) REITs
REITs 8% 2% 8.1% 0.1% ‘ $536.1
Commodities 3% +2% 3.1% 0.1% Commodities
Liquidity 0% +2% 0.2% 0.2% | 52070
! Allocations approved by the Board at the October 2014 IC meeting ng;flzty

$3,782.1

Performance Summary
Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*

Market Value Net Excess Net Excess Net Excess Net Excess Net Excess Net Excess

(Smillions) Return BPS Return BPS Return BPS Return BPS Return BPS Return BPS
S 66212 7.4% 25 9.4% 35 5.4% 45 6.3% 44 5.3% 20 4.8% 45

* The CERBT Strategy 1 fund has an inception date of June 1, 2007.
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CALIFORNIA EMPLOYERS' RETIREE BENEFIT TRUST FUND (CERBT)

CERBT Strategy 2 Overview

The CERBT Strategy 2 Fund provides a vehicle for California public agencies to voluntarily pre-fund health,
dental, and other non-pension retirement benefits. The CERBT Strategy 2 Fund is invested in a moderate

asset allocation strategy.
Current Allocation (Smillions)
Commodities
Strategic Target Current REITs $33.0 o
Target (%) Range%  Allocation(%) Variance(%) $85.5 L";uzldl'ty
Global Equity 40% 2% 40.2% 0.2% TIPS
Fixed Income 39% +2% 38.4% (0.6%) $104.9
TIPS 10% 2% 10.0% (0.1%)
REITs 8% 2% 8.1% 0.1%
Commodities 3% 2% 3.1% 0.1%
Liquidity 0% +2% 0.2% 0.2%
! Allocations approved by the Board at the October 2014 IC meeting
Fixed
Income

$404.8

Performance Summary

Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*

Excess Net Excess
BPS Return BPS Return BPS
7.6% 31

Market Value ~ Net Excess Net Excess Net Excess Net Excess Net

(Smillions) Return BPS Return BPS Return BPS Return
S 1,053.9 5.5% 30 7.0% 39 4.3% 42 5.0% 42
* The CERBT Strategy 2 fund has an inception date of October 1, 2011.

CALIFORNIA EMPLOYERS' RETIREE BENEFIT TRUST FUND (CERBT)

CERBT Strategy 3 Overview

The CERBT Strategy 3 Fund provides a vehicle for California public agencies to voluntarily pre-fund health,
dental, and other non-pension retirement benefits. The CERBT Strategy 3 Fund is invested in a

conservative asset allocation strategy.

Current Allocation ($millions)

TIPS

$88.4 REITs

Strategic : Target Current 277
Target (%) Range % Allocation(%) Variance(%)
Global Equity 24% +2% 24.2% 0.2% C°";"1“g<;i“es
Fixed Income 39% +2% 38.5% (0.5%) /
TIPS 26% 2% 26.0% (0.0%) \_Liquidity
REITs 8% +2% 8.2% 0.2% 50.0
Commodities 3% +2% 3.1% 0.1%
Liquidity 0% +2% 0.0% 0.0% Fixed Global
! Allocations approved by the Board at the October 2014 IC meeting Income E;q;zlt\‘/‘
$131.2

Performance Summary

Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*
Market Value Net Excess Net Excess Net Excess Net Excess Net Excess Net Excess
(Smillions) Return BPS Return BPS Return BPS Return BPS Return BPS Return BPS
S 3404 3.8% 27 4.7% 35 3.2% 36 3.7% 47 - - 5.5% 36
* The CERBT Strategy 3 fund has an inception date of January 1, 2012.
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JUDGES' RETIREMENT FUND (JRF)

JRF Overview

The JRF provides retirement benefits to judges elected prior to November 9, 1994. The State currently
funds the system on a pay-as-you-go basis. The JRF is closed to new membership and is currently 100%

invested in STIF.

Current Allocation ($millions)

Strategic Target Current

Target (%) Range % Allocation(%) Variance(%)
Cash 100% - 100.0% 0.0%

Performance Summary
Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*
Market Value et Excess 3 Excess Net Excess : Excess 3 Excess Net Excess
($millions) Return BPS Return BPS Return BPS Return BPS Return BPS Return BPS

S 41.2 1.1% 11 1.3% 14 0.7% 18 0.5% 11 0.5% 13 2.7% 14
* The JRF has an inception date of July 1, 1992.

PUBLIC EMPLOYEES' HEALTH CARE FUND (HCF)

HCF Overview

The HCF provides a vehicle for administering the CalPERS self-insured health care programs. Investments
of the HCF are a non-operational use of reserves until needed for claims. A portion of the reserves is held at
the State Treasurer’s Office and the remainder is 100% invested in a U.S. fixed income fund.

Current Allocation ($millions)

Strategic Target Current

Target (%) Range % Allocation(%) Variance(%)
Fixed Income 100% - 100.0% 0.0%

Performance Summary

Ending FYTD 1-YR 3-YR 5-YR 10-YR Since Inception*

Market Value Net Excess Net Excess Net Excess Net Excess Net Excess Net Excess
(Smillions) Return BPS Return BPS Return BPS Return BPS Return BPS Return BPS
S 440.6 | (0.9%) 6 -0.3% 6 1.1% 3 1.7% 26 3.9% 30 4.2% (64)

* The HCF has an inception date of August 1, 1997.
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SUPPLEMENTAL INCOME PLANS (SIP) - PERFORMANCE SUMMARY

SIP Overview

The SIP is comprised of the Public Employees' Deferred Compensation Fund (457 Plan) and the Supplemental

Contributions Program Fund (SCP). As of March 16, 2015, the State Peace Officers’ and Firefighters’ Defined

Contribution Plan Fund (POFF) accounts have been closed . The pre-tax CalPERS Deferred Compensation (457)
Plan is for participating public agencies and school districts. The after-tax CalPERS Supplemental Contributions

Plan (SCP) is for State employees and members of Judges' Retirement Systems & Legislators’ Retirement

System.

SUPPLEMENTAL INCOME PORTFOLIOS
(457/5CP)

CalPERS Target Income Fund

CalPERS Target 2015 Fund

CalPERS Target 2020 Fund

CalPERS Target 2025 Fund

CalPERS Target 2030 Fund

CalPERS Target 2035 Fund

CalPERS Target 2040 Fund

CalPERS Target 2045 Fund

CalPERS Target 2050 Fund

CalPERS Target 2055 Fund

SSgA STIF

CalPERS SIP US Short Term Bond Core*
CalPERS SIP US Bond Core*

CalPERS SIP Real Asset Core*

CalPERS SIP Russell All Cap Core*
CalPERS SIP Global All Cap EX-US Core*

Ending

Market Value

(millions)

101.7
88.5
148.8
127.1
120.6
70.2
62.1
29.9
13.9
78
109.1
347
58.6
6.2
556.2
76.8

Net

Return**

2.1%
2.1%
2.7%
4.4%
5.8%
7.1%
8.5%
9.8%
9.9%
9.8%
1.1%

(0.3%)

(1.0%)
7.3%

10.9%

12.1%

Excess BPS
Return**

(2)
(1)
(3)
(6)
(9)
(13)
(13)
(15)
(11)
(13)
10

(11)
(1)
(16)
(3)
(22)

3.1%
3.1%
3.8%
5.9%
7.5%
9.1%
10.8%
12.3%
12.3%
12.3%
1.3%
(0.2%)
(0.3%)
6.8%
13.0%
16.1%

Excess BPS
Return**

(16)

2.4%
2.4%
2.6%
3.6%
4.3%
5.1%
5.8%
6.5%
6.5%
6.6%
0.7%
0.5%
1.1%
1.5%
10.2%
5.6%

Excess BPS
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(13)

(10)

9

Return**

2.9%
3.3%
3.9%
4.9%
5.8%
6.6%
7.4%
7.9%
7.9%

0.5%

Excess BPS

13
12
14
17
17
18
21
22
21

10

Excess BPS

*Transitioned to State Street on October 7, 2013.

**The net rate of return is net of investment management expenses.

Additional information for the 457 Plan and SCP is available at https://calpers.voya.com
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