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# PERF Metrics
Trust Level Review, As of December 31, 2023

$483.7bn 6.5% 10.3% $6.9bn $(4.5)bn
Assets Under 10-Yr 1-Yr 5-Yr Cumulative 1-Yr Cumulative
Management Total Return Total Return Value Added Value Added
54%
13.6% 15 bps 30.5% 2K Allocati
: . ocation
Forecasted I;\%ﬁg::;?: Allocation T|e(r:1 Liquidity to Actively
Volatility to Private Assets overage Managed

Tracking Error Assets

All performance reported net of investment expenses and annualized for periods greater than 1-Yr.
. CalPERS ’
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Trust Level Review, As of December 31, 2023, Exhibit 4.2

FOMC Statement of Economic Projections GDP forecasts versus actual 2023 GDP
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Sources: Federal Reserve Board, Haver Analytics. Data points are yoy for December years. FOMC is Federal Reserve Board members and 4

A\\‘"’/f,& CalPEI{S Federal Reserve Bank presidents’ economic projections.
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Trust Level Review, As of December 31, 2023, Exhibit 4.4
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——Global Geopolitical Threat Index
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S : EPU. Baker, Bloom, and Davis (2016); Caldara, Dario and | jiello (2021
A\\‘"/////, CalPEI{S ource aker, Bloom, and Davis (. ), Caldara, Dario and lacoviello (. ) 5
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[&: PERF Commentary
Trust Level Review, As of December 31, 2023, Exhibit 2.3

Segment Total Returns

B Cap Weighted  ® Factor Weighted M Private Equity Treasury ® MBS  mIG Corporates  m High Yield EM Sovereign Bonds Private Debt ~ m Real Assets
10-Yr 5-Yr 3-Yr § 1-Yr
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All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as cumulative
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5-Yr Excess Return Contribution

~— lIrust Level Review, As of December 31, 2023, Exhibit 6.6
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Real Allocation & Total
Public Equity  Private Equity Income Private Debt: Assets LLER Other: Fund
Average Weight 49.0% 9.4% 23.6% 0.3% 12.5% 2.8% - 100%
Return 11.1% 11.4% 1.8% - 4.9% 3.5% - 7.9%
Benchmark Return 11.0% 8.3% 1.7% - 4.7% 2.0% - 7.6%
Excess Return (bps) 11 315 19 - 25 153 - 33
Cumul Value Added (bn) $1.0 $3.9 $1.1 $0.2 $(0.6) $0.9 $0.4 $6.9

4. CalPERS

All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as cumulative

' Private Debt was part of the Opportunistic Strategies Program prior to 7/1/2022
2 Other includes impact from strategic financing and investments in Non-SAA segments
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“@\ Trust Level Review, As of December 31, 2023, Exhibit 5.2

1-YR Allocation Change

Cap Weighted (3.1)%
Factor Weighted
0.5%

Treasury

MBS (0.2)%

IG Corporates
High Yield

Emerging Market Sovereign Bonds

1.1%

Public Assets

(0.0)%

Private Equity 2.7%
Real Assets (2.7)%

Private Debt

Private Assets

Strategic Financing (0.5)%
(4)% (3)% (2)% (% 0% 1% 2% 3%

A\% CalPEI{S 'Private Debt change includes the transfer of Private Debt assets out of Opportunistic Strategies at the beginning of the fiscal year. 8
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%\ Trust Level Review, As of December 31, 2023, Exhibit 5.8
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Active vs Indexed Management
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A\\"’,//,& CalPE];{S 'Private Debt change includes the transfer of Private Debt assets out of Opportunistic Strategies at the beginning of the fiscal year.
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;'@\ Trust Level Review, As of December 31, 2023, Exhibit 7.5
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Total Portfolio Volatility Decomposition

15% - Contribution Diversification m Total
o 0.1% 0.1%
0.1%
12(%_.) - 0 20/ 3.4%
1.1% . —
9% - 019, 0.0% 0.0% 1.8%
. 0 . 0 OOC'/
0.7% 0.0% 0
6% -
0,
3% 7.8%
0% -
Public Equity Income Other Trust Financing & Real Assets Private Equity Private Debt Total
Level Liquidity

A\\\"///,& CalPERS 'Private Debt change includes the transfer of Private Debt assets out of Opportunistic Strategies at the beginning of the fiscal year. 10
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