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Total Fund — Universe Comparison

California Public Employees Retirement

Performance Comparison
Total Returns of Public Funds = 510 Billion
Cumulative Periods Ending : June 30, 2019
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Percentile Rankings

10 Years

Sth 4.82 1278 6.86 .00 09.28 1141 a.68 B.06 10.24 10.85

25th 3.50 1.3 437 7 8.30 8.80 7.78 7.0 235 10.16

50th 3.25 10.78 384 6.68 7.78 843 7.34 §.69 848 888

TSth 3.00 .17 3.20 6.05 7.20 882 8.71 616 834 8.3

B5th 242 7.88 1.83 4.80 6.57 T.04 8.28 5.35 6.53 7.87

Mo. Of Obs 49 49 48 48 48 48 48 48 48 45
T Total Plan - Composite 3.82(12) 11.11 (35) 4.29 (31) B8.77 (45) 7.72 (54} B8.82 (77} 8.85(72) 8.00 (77} 8.69 (60} 833 (TH
Il wilshire 5000 3.99(9) 18.66 (1) 1.70 (96} 8.10 (1} 11.84 (1) 14.03 (1) 11.18 (1} 10.33 (1) 12.81 (1) 14.688 (1)

Barclays Govt/Credit 3.53 (23) 6.20 (28) 2481 8.52 (11} 3.85 (100} 241 (100) 3.48 (100} 311 (1000 273 (100) 4.08 (100}

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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California Public Employees Retirement
Risk vs Total Returns of Public Funds > $10 Billion
3 Years Ending June 30, 2019
15 -
. Median Risk )

14 | More Retum, Less Risk More Retillh, More Risk

13

12 4
7
= 1 . “
% 10 4 Median Returm ) . s a . T s — |
o . B LI PR R — -
5 gl . — — i S It
P ;
& gl
pot
N7
X
. !
<

54

4

34 Less Retumn, Less Risk Less Return, More Risk

T - T T T T
3 4 5 5] T B g 10 11 12 13
Risk (Historical Standard Deviation of Return)
Alpha: 8.69
Beta: 0.12

R-Squared: 0.02

Risk Rank Return V' Return Rank

I Total Plan - Composites .30 30 802 77

B Wilshire 5000 12.62 1 14.03 1

A Barclays Aqggregate 324 100 231 100
Median 6.18 043

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Total Fund — Risk and Returns

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

5 Years Ending June 30, 2019
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Alpha: 6.49
Beta: 0.02
R-Squared: 0

Rizk Value Rizsk Rank Return Value Return Rank

I Total Plan - Composites 5085 35 6.00 77

B Wilshire 5000 11.10 1 1033 1

A Barclays Aggregate 3.14 100 285 100
Median 572 6.50

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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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 Priv Equity Other
Percentile Rankings US Equity Int'l Equity Global Fixed Liquidity/Cash Real Estate Priv Equity Other
Sth 66.38% 29.82% 35.38% 11.47% 13.72% 38.57% 10.45%
25th 41.65% 20.55% 26.24% 6.47% 9.13% 26.34% 0.36%
50th 28.59% 16.73% 21.31% 3.38% 4.45% 16.06% 0.00%
75th 21.21% 13.16% 13.17% 1.66% 0.33% 8.31% 0.00%
95th 14.51% 0.01% 5.72% 0.36% 0.00% 0.00% 0.00%
CalPERS 27.49% (50) 22.66% (14) 28.71% (15) 1.00% (87) 9.39% (22) 7.15% (81) 3.60% (9)

©2019 Wilshire Associates.
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Growth: Public Equity — Universe Comparison

California Public Employees Retirement

Performance Comparison

Total Equity Returns of Public Funds > 510 Billion
Cumulative Periods Ending : June 30, 2019
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2 Years 3 Years

10 Years
Sth 4.81 25.08 5.89 1374 13.23 15.38 1217 2.81 13.38 13.15
25th 3.80 1744 283 6.38 8.58 1291 814 8.12 11.87 1243
S0th 3.82 16.28 1.25 5.56 8.34 11.98 B.11 8.20 10,83 11.687
TSth 3.15 14.44 0.73 4.56 7.81 10.88 7.53 8.32 10.53 10.87
B5th 253 10.78 -0.11 232 .88 10.66 6.80 480 248 a3

T Total Plan - Compaosite 3.848 (25) 16.35 (47) 1.82 (34) 6.18 (28) B.84 (3T) 12.38 (37) 8.23 (40) B.77 (59) 10,89 (50} 11,14 (T0Y
M wiishire 5000 3.00 (14) 18686 (2) 1.70 {37 2.10 (5) 11.84 (2) 14.03 (8) 1118 (5) 10.33 (1) 13.81 (1) 14.86 (1)
M3CI EAFE (MNet) 3.83 (41) 14.03 (84) -0.27 (98) 1.08 (99} 3.82 (100} .11 (100) 3.83 (99) 2.25 (05) 7.31 (99) 6.90 (29)

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Growth: Public Equity — Risk and Returns

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

5 Years Ending June 30, 2019
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Alpha: 4.58
Beta: 0.24
R-Squared: 0.06

Risk Rank Return Return Rank

I Total Plan - Composites 10.68 50 6.77 50

W Wilshire 5000 11.10 28 1033 1

¥ MSCI EAFE (Net) 11.44 15 225 o5
Median 10.82 6.90

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Growth: Private Equity — Universe Comparison

California Public Employees Retirement

Performance Comparison
Total Private Equity Returns of Public Funds = $10 Billion
Cumulative Periods Ending : June 30, 2019
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Percentile Rankings 5 4 Years

Sth 6.42 T4T 12.11 18.99 18.43 18.83 16.49 15.15 15.78 18.13
25th 471 6.00 840 12.58 1477 15.26 12.85 11.73 13.24 14.20
50th 4.07 4.81 8.29 10.18 12.53 12.88 10.48 10.32 11.83 13.10
TSth 3.18 333 5.08 7.38 10.22 11.20 8.82 8.80 10.03 11.33
B5th 0.00 012 141 0.00 6.02 8.0 7.78 7.8 8.83 247

Mo. Of Obs

T Total Plan - Composite 3.52 (85} 1.36 (81 349 (78) 7.78 (71} 11.82 (57} 12.50 (57) 9.78 (60) 0.82 (82) 11.81 (58) 14.07 (28}

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Growth: Private Equity — Risk and Return

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

5 Years Ending June 30, 2019
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Alpha: 7.17
Beta: 0.9
R-Squared: 0.1

Risk Value Risk Rank Return Value Return Rank
I Total Plan - Composites 4.12 20 282 a2
Median 354 1032

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Income — Universe Comparison

California Public Employees Retirement

Performance Comparison
Total Fixed Income Returns of Public Funds = 510 Billion
Cumulative Periods Ending : June 30, 2019
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Mo. Of Obs
T Total Plan - Composite 434 (1) 8.10 (5) 10.07 (8} 9.85 (5) 4.82(12) 3.36 (42) 4.82(17) 411 (17} 3.88 21) .81 (10}
A Barclays Gowt/Credit 353 (14} §.80 (28) 848 (14) 8.52(18) 3.85 (57) 241 (7N 3.48 (75) 3.11 (58) 27378 4.08 (84}

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Income — Risk and Returns

California Public Employees Retirement

Risk vs Total Fixed Income Returns of Public Funds > $10 Billion
5 Years Ending June 30, 2019
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Alpha: 2.23
Beta: 0.25

R-Sguared: 0.07

Risk Value Risk Rank Return Value Return Rank

I Total Plan - Composites 5.10 13 411 17
A Barclays Govt/Credit 358 50 311
Median 358 .44

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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Real Estate — Universe Comparison

California Public Employees Retirement

Performance Comparison

Total Real Estate Returns of Public Funds > 510 Billion
Cumulative Periods Ending : June 30, 2019
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Percentile Rankings

T Years =
Sth 15.30 2004 15.40 12.14 15.18 12.64 18.58 12.58 18.80 18.58
25th 233 4.50 6.85 B.a1 875 10.38 10.48 1143 1237 10.82
S0th 1.80 368 5.36 725 7.79 787 g.82 8.39 10.72 08.58
TSth 1.18 235 4.11 472 6.43 6.43 7.72 g.82 aM B.a8
B5th 0.00 -0.08 0.04 085 161 3.84 472 538 4.55 5.83
Mo. Of Obs
T Total Plan - Composit= 285 (15) 230 (75) 204 (83) 3.43 (91) 515 (83) 821 (78) 8.83 (33) 8.82 (7T5) 10.85 (50} 5.53 (98}
+ NCREIF Property Indx 1.51 (67) 3.34 (80) 475 (87} 6.50 (84) 6.85 (84) .89 (67) 782 (TN 8.83 (7TD) 0.43 (68) .25 (80}
Wilshire RESI 1.62 (84) 17.80 (5) 286 (5) 1047 (9) T18(57) 4.30 (91) 8.81 (500 8.16 (79) 8.88 (B4) 15.84 (5)

©2019 Wilshire Associates. GOF returns are used in universe comparison.



ltem 10a, Attachment 1, Page 13 of 14

Wilshire Consulting WWI’ShH’e
Real Estate — Risk and Returns

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

5 Years Ending June 30, 2019
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Alpha: 10.05
Bela -0.24

R-Squared: 0.15

Risk Rank Return V' Return Rank

I Total Plan - Composites 4.64 20 8@z 75

+ NCREIF Property Indx 1.28 29 883 70

@ Wilshire RESI 13.00 13 8.16 70
Median 207 930

©2019 Wilshire Associates. GOF returns are used in universe comparison.
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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 © 2019 Wilshire Associates Incorporated. All rights reserved.
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