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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, 2020
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Percentile Rankings ( s 2 3 1 { 5 Years 7 ears 10 Years
Sth 1220 1.82 5.58 738 8.02 8.18 8.28 7.66 8.80 0.87
25th .82 -2.02 3o 3.88 5.56 g.80 8.34 .04 7.98 a1
50th 9.18 -2.86 1.88 257 4.88 6.12 .82 6.35 7.52 B.81
TSth 68.01 -4.24 0.o07 1.02 3.68 5.40 7.3 £.85 g.29 783
B5th .08 -6.98 -3.48 -2.59 1.17 3.70 B6.06 4.68 5.93 T45
Mo. Of Obs 48 48 48 47 46 48 46 46 48 44
T Perf- Total Fund 9.16 (500 -0.84 (13} 3.09 (25) 477 (18} 577 (23) .73 (3 T.87 (43) 8.43 (47) 7.58 (43) B.87 (568)
Il wilshire 5000 Barclays 21.84 (1) -3.30 [(54) 5.48 (5) 878 (T} 7.83 (5) 1013 (1) 12.17 (1} 10.27 (1) 11.78 (1} 13,74 (1)
Gowt/Credit 371 (92) 721(1) 7.20 (1) 10,02 (1) .27 (1) 5.87 (58) 426 (99) 4.74 (B4) 424 (90) 413 (100}

©2020 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

3 Years Ending June 30, 2020

L Median Risk

More Retum, Lass Risk More Return, More Risk

11

10 - u

Annuzlized Rate of Return (%)

Less Retum, Less Risk E Less Return, More Risk

T T
2 3 4 5 6 ¥ a 0 10 11 12 13 14 15 16 17 18 19 20 1 bl 23
Risk (Histoncal Standard Deviation of Return)

Alpha: 6.86
Beta: -0.08
R-Sguared: 0.02

Risk Value Risk Rank Return Value Return Rank

I' Perf - Total Fund 9.81 56 673 31

B Wilshire 5000 21.84 1 10.13 1

A Barclays Aggregate 208 100 532 75
Median 10.28 g.12

©2020 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
5 Years Ending June 30, 2020
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©2020 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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Percentile Rankings US Equity Int'l Equity Global Fixed Liquidity/Cash Real Estate Priv Equity Other
5th 66.59% 27.39% 36.62% 14.09% 12.03% 37.97% 18.07%
25th 39.21% 19.52% 24.36% 7.25% 8.31% 32.15% 0.33%
50th 29.47% 15.85% 20.34% 4.12% 4.32% 20.73% 0.00%
75th 20.86% 11.51% 15.62% 2.78% 0.38% 11.42% 0.00%
95th 12.99% 0.00% 5.33% 0.60% 0.00% 5.00% 0.00%
CalPERS 30.02% (43) 23.00% (14) 28.24% (8) 0.85% (93) 9.61% (9) 6.31% (85) 1.92% (10)

©2020 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, 2020
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Th5th 17.55 -7.83 0.70 1.04 279 543 8.72 6.25 .77 8.38
B5th 13.684 -10.24 -2.46 -5.36 005 447 74T 3. 4.20 B.6G
Mo. Of Obs
T Perf - Giobal Equity 17.86 (85) -6.83 (58) 0.12 (78} 0.63 (75) 3.38 (58) G.04 (54) 8,32 (48) .87 (54) 8.26 (54) B.75 (88)
Wl wilshire 5000 2184 (11} -3.30 (5) 548 (5) 6.78 (5) 783 (5) 10213 (1) 1217 (5) 10227 (1) 11.78 (1) 13.74 (1)
MSCI EAFE (MNet) 14.88 (82} -11.35 (85} -4.11 (85} -5.13 (81} -2.07 (29} 0.81 (98} 5.26 (90) 2.05 (95) 3.83 (95) 5.73 (99}

©2020 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, 2020
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©2020 Wilshire Associates.
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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, 2020
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Sth 5.09 4.98 737 7A7 1213 1301 15.77 14.24 12.04 1244
25th -1.28 -0.20 0.00 2.8 g.97 2.09 a.72 2.48 10.08 11.13
50th 4™ -3.54 -2.66 .28 413 7.2 f.84 7.57 8™ 10.37
TSth .34 -5.32 4.1 -3.20 D.86 5587 8.71 587 7.35 0.28
B5th -7.88 -3.47 -7.56 -7.52 -0.06 0.00 510 2.66 5.35 7.72

T Perf - Frivate Equity -10.14 {100} -3.40 (95) -6.20 (91) -5.00 (89} 119 (70) 5.05 (60) 7.81 (55) 6.68 (60) 5.80 (45) 10.47 (43)

©2020 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, 2020
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©2020 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, 2020
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Sth 8.73 .68 .77 10.52 12.06 T7.78 6.48 740 8.50 6.20
25th 5.53 6.33 6.83 8.35 a.81 5.55 4.81 4.96 4.58 478
S0th 4.50 456 512 728 6.89 4.83 422 438 423 455
Th5th 3.25 205 3.00 528 57T 3.88 a7 4.03 367 385
B5th 0.18 -7.60 -3.71 -£.256 -3 -4.08 -3.74 -1.80 0.51 200
Mo. Of Obs
T Perf- Income 4.50 (50 882 (1) B.56 (1) 12.55 (1} 11.08 (5) 7.40 (5) 5.58 (5) 6.32 (5) 5.87 (5) 5.88 (5)
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©2020 Wilshire Associates. GOF returns are used in universe comparison.
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California Public Employees’ Retirement
Risk vs Total Fixed Income Returns of Public Funds > $10 Billion
5 Years Ending June 30, 2020
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©2020 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, 2020
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©2020 Wilshire Associates. GOF returns are used in universe comparison.
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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, 2020
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©2020 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 © 2020 Wilshire Associates Incorporated. All rights reserved.
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©2020 Wilshire Associates.
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