
Agenda Item 6d, Attachment 1, Page 1 of 50 

Trust Level Report 
March 2023 

Jl�_ CalPERS 



Agenda Item 6d, Attachment 1, Page 2 of 50 

Executive Summary 

PERF Key Metrics (as of 12/31/22) 

7.0% 5.0% (11.2)% 13.7% 10 bps 
10-Yr 5-Yr 1-Yr Forecasted Forecasted 

Total Return Total Return Total Return Volatility Actionable 
Tracking Error 

29 bps 37 bps 137 bps 6.7% 1.6x 
10-Yr 5-Yr 1-Yr Total Fund 30-Day Stress 

Excess Return Excess Return Excess Return Leverage Liquidity 
Coverage Ratio 

Report Highlights 

Capital Markets Private Markets 
• In 2022, all public market segments generated • In 2022, private markets offered mixed results with 

negative returns Private Equity returning (2.3)% and Real Assets 
• The public equity allocation returned {15.8)% returning 14.3% 
• The Factor Weighted segment posted a return • Private markets did not experience the magnitude 

of {11.0)% vs {17.9)% for the Cap Weighted of drawdowns observed in public markets 
segment, which partially muted the public • Unfunded commitments to private markets 
equity drawdown continue to grow, reflecting Cal PERS' belief private 

• The Cal PERS team notes continued uncertainty asset classes will provide incremental return and 
about future growth/inflation and its impact on diversification benefits relative to public markets 
asset returns 

Total Fund Risk Investment Process 
• Total volatility increased slightly from the prior • The PERF began to transition to the new long-term 

year, in line with the transition to the new Strategic SAA, approved by the Investment Committee in 
Asset Allocation (SAA) November 2021 

• The actionable tracking error (allocation and public • The new SAA features increased allocation to 
market strategies) remains small at 10 bps existing private assets, introduced Private Debt and 
compared with the 100 bps limit Emerging Markets Sovereign Bonds segments, and 

• The plan maintains adequate liquidity with l.6x introduced strategic leverage 
coverage in 30-day stress scenario • During the last six months, PERF traded $80B in 

• PERF leverage is 6. 7%, of which 1.4% is strategic public market gross notional exposure to 
leverage (being phased in to a 5% target) implement SAA changes 

All performance reported net of investment expenses and annualized for periods greater than 1-Yr. 
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Section I. Performance Summary 
PERF Returns (as of 12/31/2022) 

PERF returned (11.2)% in 2022; over longer periods the PERF exceeded its 

return target 

• PERF calendar year 2022 performance was (11.2)%
• All asset classes posted negative returns for 2022 except Real Assets, which returned 14.3% 
• Returns for the 10-Yr and 20-Yr periods were at or above a 7.0% return 
• Over the past 10 years, the PERF has generated 29 bps/Yr of excess performance, or +$12.1B in 

value add to returns 

End Value 
(bn) 20-Yr 10-Yr 5-Yr 1-Yr FYTD 1-Qtr 

Total PERF $ 442.2 7.2% 7.0% 5.0% (11.2)% 0.1% 5.5% 
Benchmark 7.5% 6.7% 4.7% (12.6)% (1.5)% 4.7% 
Excess (27) bps 29 bps 37 bps 137 bps 157 bps 79 bps 
Cumulative Value Added (bn} $ (4.6) $ 12.1 $ 9.7 $ 6.4 $ 6.6 $ 3.3 

Public Equity $ 210.1 8.2% 8.5% 5.3% (15.8)% 2.3% 9.9% 
Benchmark 8.4% 8.4% 5.2% (16.0)% 2.2% 9.8% 
Excess (13) bps 13 bps 4 bps 18 bps 8 bps 12 bps 
Cumulative Value Added (bn) $ (0.4) $ 2.0 $ 0.7 $ 0.4 $ 0.2 $ 0.2 

Private Equity $ 50.3 11.9% 12.4% 12.1% (2.3)% (6.0)% 0.1% 
Benchmark 11.5% 10.8% 6.5% (19.6)% (20.6)% (6.3)% 
Excess 41 bps 154 bps 565 bps 1,728 bps 1,462 bps 635 bps 
Cumulative Value Added (bn) $ 2.7 $ 7.5 $ 11.6 $ 9.0 $ 7.6 $ 3.2 

Income $ 105.0 4.7% 1.6% (0.1)% (18.5)% (3.5)% 2.6% 
Benchmark 3.9% 1.0% (0.4)% (18.4)% (3.4)% 2.7% 
Excess 77 bps 52 bps 25 bps (10) bps (7) bps (13) bps 
Cumulative Value Added (bn) $ 6.7 $ 3.3 $ 1.4 $ (0.1) $ (0.1) $ (0.1) 

Real Assets $ 73.7 6.3% 9.2% 7.9% 14.3% 2.7% (0.0)% 
Benchmark 9.1% 9.5% 9.1% 20.9% 4.7% 0.2% 
Excess (280) bps (33) bps (120) bps (651) bps (194) bps (27) bps 
Cumulative Value Added (bn) $ (15.0) $ (3.0) $ (3.8) $ (3.9) $ (1.4) $ (0.2) 

Private Debt $ 8.9 1.8% 1.8% 
Benchmark (3.5)% 1.6% 
Excess 527 bps 21 bps 
Cumulative Value Added (bn) $ 0.4 $ 0.0 

Leverage $ (22.4) 
Other Trust Level $ 16.6 

Exhibit 1.1 
All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as 
cumulative. 
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Sheet1

						End Value (bn)		20-Yr		10-Yr		5-Yr		1-Yr		FYTD		1-Qtr

		SJ1CA1		Total PERF		$   442.2		7.2%		7.0%		5.0%		(11.2)%		0.1%		5.5%

		CPERSTO2		Benchmark				7.5%		6.7%		4.7%		(12.6)%		(1.5)%		4.7%

				Excess				(27) bps		29 bps		37 bps		137 bps		157 bps		79 bps

				Cumulative Value Added (bn)				$   (4.6)		$   12.1		$   9.7		$   6.4		$   6.6		$   3.3



		PubEQ_Ntnl_Pxy		Public Equity		$   210.1		8.2%		8.5%		5.3%		(15.8)%		2.3%		9.9%

		PubEQ_Ntnl_BM		Benchmark				8.4%		8.4%		5.2%		(16.0)%		2.2%		9.8%

				Excess				(13) bps		13 bps		4 bps		18 bps		8 bps		12 bps

				Cumulative Value Added (bn)				$   (0.4)		$   2.0		$   0.7		$   0.4		$   0.2		$   0.2

		SJAIM		Private Equity		$   50.3		11.9%		12.4%		12.1%		(2.3)%		(6.0)%		0.1%

		CPERYCX4		Benchmark				11.5%		10.8%		6.5%		(19.6)%		(20.6)%		(6.3)%

				Excess				41 bps		154 bps		565 bps		1,728 bps		1,462 bps		635 bps

				Cumulative Value Added (bn)				$   2.7		$   7.5		$   11.6		$   9.0		$   7.6		$   3.2

		Income_Ntnl_Pxy		Income		$   105.0		4.7%		1.6%		(0.1)%		(18.5)%		(3.5)%		2.6%

		Income_Ntnl_BM		Benchmark				3.9%		1.0%		(0.4)%		(18.4)%		(3.4)%		2.7%

				Excess				77 bps		52 bps		25 bps		(10) bps		(7) bps		(13) bps

				Cumulative Value Added (bn)				$   6.7		$   3.3		$   1.4		$   (0.1)		$   (0.1)		$   (0.1)

		SW3CA4		Real Assets		$   73.7		6.3%		9.2%		7.9%		14.3%		2.7%		(0.0)%

		CPERSRAX		Benchmark				9.1%		9.5%		9.1%		20.9%		4.7%		0.2%

				Excess				(280) bps		(33) bps		(120) bps		(651) bps		(194) bps		(27) bps

				Cumulative Value Added (bn)				$   (15.0)		$   (3.0)		$   (3.8)		$   (3.9)		$   (1.4)		$   (0.2)

		SXSKB1		Private Debt		$   8.9		-		-		-		-		1.8%		1.8%

		CPERCASP		Benchmark				-		-		-		-		(3.5)%		1.6%

				Excess				-		-		-		-		527 bps		21 bps

				Cumulative Value Added (bn)				-		-		-		-		$   0.4		$   0.0

				Leverage		$   (22.4)

				Benchmark				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

				Excess				ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A

				Dollar Value Added				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Other Trust Level		$   16.6

		SJ3CA5		LLER		$   14.2		-		-		2.2%		0.3%		2.2%		2.0%

		BR02TUS		Benchmark				1.3%		0.6%		1.0%		1.4%		1.2%		0.7%

				Excess				-		-		122 bps		(106) bps		108 bps		125 bps

				Dollar Value Added				-		-		$   0.1		$   0.1		$   0.1		$   0.1

		SX3OS1		Opportunistic		$   0.2		-		-		-		(2.8%)		(5.9%)		1.5%

		CPEROS01		Benchmark				-		-		-		8.4%		4.8%		1.7%

				Excess				-		-		-		(1117) bps		(1076) bps		(17) bps

				Dollar Value Added				-		-		-		$   (0.0)		$   (0.0)		$   (0.0)

				Other		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A





Monthly

		Lookup		ID		Name		Date		Return Type		BOP MV		EOP MV		BOP Notional MV		EOP Notional MV		BOP Net Leverage		EOP Net Leverage		BOP Reporting MV		EOP Reporting MV		1 Month DVA		1 Month Active DVA		QTD		FYTD		YTD		1M		3M		6M		9M		1Y		2Y		3Y		4Y		5Y		6Y		7Y		8Y		9Y		10Y		20Y		SI		BM SI

		CapWtd_Ntnl44926TOTAL - Net Mgr		CapWtd_Ntnl		Public Equity - Cap Weighted		12/31/22		TOTAL - Net Mgr		152,135,972,144.63		146,045,168,958.67		161,598,954,740.62		156,899,064,639.73		9,462,982,595.98		10,853,895,681.06		161,598,954,740.62		156,899,064,639.73		(6,202,182,224.07)		(34,031,079.42)		10.01851		2.59733		(17.96518)		(3.82734)		10.01851		2.59733		(13.23202)		(17.96518)		(1.13818)		4.69367		9.80340		5.57017		8.44408		8.63198		7.19774		6.90288		8.64662		8.30352		5.79920		5.79118

		Income_Ntnl44926TOTAL - Net Mgr		Income_Ntnl		Income		12/31/22		TOTAL - Net Mgr		70,053,453,704.04		81,152,473,208.49		93,211,255,099.08		102,493,239,079.31		23,157,801,395.05		21,340,765,870.82		93,211,255,099.08		102,493,239,079.31		(1,038,203,518.18)		(130,590,483.88)		2.39053		(3.78284)		(18.82553)		(1.13129)		2.39053		(3.78284)		(12.00203)		(18.82553)		(10.55039)		(3.66653)		0.21214		(0.19844)		1.00060		1.61247		1.22859		2.15923		1.52552		4.65352		6.66202		6.03703

		PubEQ_Ntnl44926TOTAL - Net Mgr		PubEQ_Ntnl		Public Equity		12/31/22		TOTAL - Net Mgr		208,155,246,193.82		199,259,869,408.60		217,618,228,789.81		210,113,765,089.66		9,462,982,595.98		10,853,895,681.06		217,618,228,789.81		210,113,765,089.66		(7,320,316,526.10)		(50,102,723.31)		9.90468		2.24307		(15.86569)		(3.37054)		9.90468		2.24307		(11.57534)		(15.86569)		(0.41806)		4.08185		9.12011		5.25201		8.17166		8.39804		6.99571		6.72377		8.48278		8.22183		5.73270		5.72875

		SJ1CA144926TOTAL - Net Mgr		SJ1CA1		Total Fund		12/31/22		TOTAL - Net Mgr		448,955,856,233.56		442,228,056,686.68		448,955,856,233.56		442,228,056,686.68						448,955,856,233.56		442,228,056,686.68		(7,646,749,439.84)		3,367,158,970.52		5.50126		0.10964		(11.22342)		(1.69613)		5.50126		0.10964		(7.90523)		(11.22342)		0.28037		4.16255		7.30441		5.04963		6.75867		6.88799		5.99007		6.04733		7.02281		7.24504		8.05043		

		SJ3CA544926TOTAL - Net Mgr		SJ3CA5		LLER		12/31/22		TOTAL - Net Mgr		14,113,646,652.12		14,205,545,621.26		14,113,646,652.12		14,205,545,621.26						14,113,646,652.12		14,205,545,621.26		91,620,526.41		54,766,638.16		1.95016		2.23591		0.31015		0.64916		1.95016		2.23591		0.55252		0.31015		1.05532		1.35959		2.18673		2.19020		2.36276		2.53326		2.39796								2.35554		0.75646

		SJAIM44926TOTAL - Net Mgr		SJAIM		Private Equity		12/31/22		TOTAL - Net Mgr		49,272,006,235.40		50,283,032,181.25		49,272,006,235.40		50,283,032,181.25						49,272,006,235.40		50,283,032,181.25		332,737,361.29				0.08596		(6.02387)		(2.27220)		0.67381		0.08596		(6.02387)		(5.78514)		(2.27220)		16.69001		15.28019		12.05849		12.14028		13.10271		12.14810		11.29195		11.65313		12.37528		11.91778		10.41645		10.93929

		SJDCA344926TOTAL - Net Mgr		SJDCA3		High Yield		12/31/22		TOTAL - Net Mgr		20,496,281,432.54		20,285,708,354.44		20,496,281,432.54		20,285,708,354.44						20,496,281,432.54		20,285,708,354.44		(210,731,655.77)		2,783,915.40		4.33249		3.69608		(10.17822)		(1.02814)		4.33249		3.69608		(6.17591)		(10.17822)		(3.06528)		(0.42498)		3.25492																2.42445		2.34351

		SW3CA444926TOTAL - Net Mgr		SW3CA4		Real Assets		12/31/22		TOTAL - Net Mgr		72,642,247,751.04		73,741,942,592.29		72,642,247,751.04		73,741,942,592.29						72,642,247,751.04		73,741,942,592.29		79,347,320.72				(0.02748)		2.74620		14.34845		0.10878		(0.02748)		2.74620		8.13521		14.34845		15.06700		9.76830		8.89102		7.93724		8.02947		7.70414		8.47036		8.96155		9.17154		6.31013		7.72295		8.44257

		SWC644926TOTAL - Net Mgr		SWC6		Total Fund Fixed Income		12/31/22		TOTAL - Net Mgr		6,313,177,781.95		6,181,144,507.90		6,313,177,781.95		6,181,144,507.90						6,313,177,781.95		6,181,144,507.90		(131,990,448.61)		(37,582,703.26)		(0.42140)		(8.73301)		(25.25422)		(2.09079)		(0.42140)		(8.73301)		(17.75769)		(25.25422)		(15.43925)																				(13.40159)		(14.57581)

		SWSR44926TOTAL - Net Mgr		SWSR		TAP		12/31/22		TOTAL - Net Mgr		203,075,271.04		198,478,248.08		203,075,271.04		198,478,248.08						203,075,271.04		198,478,248.08		(3,930,962.30)		0.00		1.83176		(6.02427)		(21.43828)		(1.94214)		1.83176		(6.02427)		(16.15469)		(21.43828)		(9.89609)		(1.97552)		1.27770		0.69523		1.40315		1.91508		1.40947		2.66813						2.12238		

		SWWP_Ntnl44926TOTAL - Net Mgr		SWWP_Ntnl		Public Equity - Cap Weighted Synthetic Beta		12/31/22		TOTAL - Net Mgr		546,906,110.35		212,592,752.26		10,009,888,706.34		11,066,488,433.32		9,462,982,595.98		10,853,895,681.06		10,009,888,706.34		11,066,488,433.32		(443,486,740.94)		(46,376,716.81)		9.82956		1.41189		(17.89207)		(4.19073)		9.82956		1.41189		(13.47996)		(17.89207)		(1.34669)																				0.29323		0.96252

		SWWR_Ntnl44926TOTAL - Net Mgr		SWWR_Ntnl		Treasury Synthetic Beta		12/31/22		TOTAL - Net Mgr		(14,893,821,805.76)		(13,218,527,586.02)		8,263,979,589.28		8,122,238,284.80		23,157,801,395.05		21,340,765,870.82		8,263,979,589.28		8,122,238,284.80		(233,472,858.61)		(88,964,798.60)		(2.48730)		(11.41664)		(26.26807)		(2.50315)		(2.48730)		(11.41664)		(19.24863)		(26.26807)		(15.87070)																				(15.18151)		(14.99134)

		SX2SA244926TOTAL - Net Mgr		SX2SA2		Public Equity - Factor Weighted		12/31/22		TOTAL - Net Mgr		56,019,274,049.19		53,214,700,449.93		56,019,274,049.19		53,214,700,449.93						56,019,274,049.19		53,214,700,449.93		(1,118,134,302.03)		(16,132,468.09)		9.67206		1.80851		(11.02469)		(2.02566)		9.67206		1.80851		(7.81505)		(11.02469)		1.00793		2.17633		6.92667																5.72243		

		SX3OS144926TOTAL - Net Mgr		SX3OS1		Opportunistic Strategies		12/31/22		TOTAL - Net Mgr		210,052,687.99		210,052,687.99		210,052,687.99		210,052,687.99						210,052,687.99		210,052,687.99		(10,979.12)		(1,179,376.19)		1.53562		(5.94156)		(2.77894)		(0.00523)		1.53562		(5.94156)		(4.08724)		(2.77894)		5.83397																						7.01146

		Tsy_Ntnl44926TOTAL - Net Mgr		Tsy_Ntnl		Treasury		12/31/22		TOTAL - Net Mgr		(6,434,806,763.88)		(6,648,771,160.89)		16,722,994,631.16		14,691,994,709.93		23,157,801,395.05		21,340,765,870.82		16,722,994,631.16		14,691,994,709.93		(340,417,537.86)		(90,119,081.61)		(1.30084)		(9.88638)		(26.27339)		(2.03080)		(1.30084)		(9.88638)		(18.66850)		(26.27339)		(15.95640)		(6.82722)		(2.41615)		(2.16051)		(0.84302)		(0.37619)		(0.43986)		1.19370		(0.02919)				2.15406		2.34473

		BC893T44926TOTAL		BC893T		BBG Barclays US High Yield BB/B Liquid		12/31/22		TOTAL																						4.32163		3.71118		(10.16475)		(1.04246)		4.32163		3.71118		(6.17831)		(10.16475)		(3.09635)		(0.41357)		3.15970		2.08359		2.87691		4.66794		3.41031		3.30078		3.54887				5.06004		

		BC907TUS44926TOTAL		BC907TUS		BBG Barclays Custom Global Long Spread		12/31/22		TOTAL																						3.50619		(2.66144)		(16.48386)		(0.62999)		3.50619		(2.66144)		(9.95990)		(16.48386)		(9.03390)		(3.62360)		0.11119		(0.36957)		0.81509		1.44187		0.99996		1.59175		1.14816				3.21675		

		BR02TUS44926TOTAL		BR02TUS		LIBOR USD 1 Month		12/31/22		TOTAL																						0.69983		1.15296		1.37371		0.26059		0.69983		1.15296		1.33367		1.37371		0.72022		0.60367		0.85276		0.97322		0.94381		0.85964		0.76992		0.69645		0.64004		1.33489		1.33362		

		CALCTCI244926TOTAL		CALCTCI2		CalPERS Custom Treasury BM		12/31/22		TOTAL																						(0.07046)		(8.35348)		(24.94607)		(1.50026)		(0.07046)		(8.35348)		(17.17175)		(24.94607)		(15.18000)		(6.10980)		(1.87106)		(1.72994)		(0.49655)		(0.13085)		(0.18861)		1.41406		0.16190		3.55846				

		CPEROS0144926TOTAL		CPEROS01		CalPERS Custom Opp. Strategies		12/31/22		TOTAL																						1.70114		4.81610		8.39248		0.55765		1.70114		4.81610		6.59917		8.39248		7.69399																						

		CPERSLIQ44926TOTAL		CPERSLIQ		CalPERS Liquidity BM		12/31/22		TOTAL																						0.80860		1.25525		1.36365		0.29721		0.80860		1.25525		1.35261		1.36365		0.69782		0.60376		0.96884		1.12265		1.07816		0.97052		0.94284		1.11696		0.85487		1.67261		2.69695		

		CPERSRAX44926TOTAL		CPERSRAX		CalPERS Real Assets BM		12/31/22		TOTAL																						0.23992		4.68862		20.86344		0.23992		0.23992		4.68862		12.20152		20.86344		17.11846		11.25535		9.54068		9.13504		8.67544		8.62319		9.11667		9.30288		9.49992		9.11428		8.44526		

		CPERSTO244926TOTAL		CPERSTO2		CalPERS Total Fund Policy BM		12/31/22		TOTAL																						4.70716		(1.46062)		(12.59772)		(2.44357)		4.70716		(1.46062)		(9.78698)		(12.59772)		(1.02439)		3.26987		6.61538		4.67669		6.40425		6.70015		5.75607		5.87548		6.73764		7.51227				

		CPERYCX444926TOTAL		CPERYCX4		CalPERS Private Equity BM		12/31/22		TOTAL																						(6.25956)		(20.64685)		(19.55310)		(9.45680)		(6.25956)		(20.64685)		(24.66314)		(19.55310)		2.81702		5.69517		4.90732		6.48628		9.06130		10.11544		8.52832		9.44433		10.83161		11.50337		11.17083		

		Income_Ntnl_BM44926TOTAL		Income_Ntnl_BM		CalPERS Income BM		12/31/22		TOTAL																						2.74186		(3.40981)		(18.44484)		(0.99989)		2.74186		(3.40981)		(11.59581)		(18.44484)		(10.39931)		(3.72483)		0.07197		(0.38097)		0.74448		1.22716		0.88627		1.81565		1.03762		3.89964		0.15244		

		PubEQ_Ntnl_BM44926TOTAL		PubEQ_Ntnl_BM		CalPERS Public Equity BM		12/31/22		TOTAL																						9.78567		2.22355		(16.02158)		(3.34874)		9.78567		2.22355		(11.76480)		(16.02158)		(0.62274)		3.82585		8.97384		5.21805		8.19345		8.30861		6.93907		6.67844		8.35987		8.35762				

		CPERSHM244926TOTAL		CPERSHM2		CalPERS Cap Wtd BM		12/31/22		TOTAL																						9.84260		2.57464		(18.19864)		(3.80824)		9.84260		2.57464		(13.51023)		(18.19864)		(1.41446)		4.37319		9.62674		5.51652		8.44915		8.52798		7.12856		6.84646		8.51345		8.43438				

		Fin_Total44926TOTAL - Net Mgr		Fin_Total		Trust Level Financing		12/31/22		TOTAL - Net Mgr		(14,346,915,695.41)		(13,005,934,833.76)		18,273,868,295.62		19,188,726,718.12		32,620,783,991.03		32,194,661,551.88		18,273,868,295.62		19,188,726,718.12		(678,113,882.56)		0.00		5.71623		(3.75032)		(21.62447)		(3.32984)		5.71623		(3.75032)		(14.22049)		(21.62447)		(12.48486)																				(12.48486)		

		Fin_Total_Pxy44926TOTAL - Net Mgr		Fin_Total_Pxy		Trust Level Financing (ROR Proxy)		12/31/22		TOTAL - Net Mgr		(14,346,915,695.41)		(13,005,934,833.76)		18,273,868,295.62		19,188,726,718.12		32,620,783,991.03		32,194,661,551.88		18,273,868,295.62		19,188,726,718.12		(541,618,084.14)		0.00		6.83807		(1.70830)		(20.04814)		(2.65098)		6.83807		(1.70830)		(12.39896)		(20.04814)		(11.56957)																				(11.56957)		

		SX3BA244926TOTAL - Net Mgr		SX3BA2		Other PERF		12/31/22		TOTAL - Net Mgr		9,489,554,571.00		9,929,034,786.28		9,489,554,571.00		9,929,034,786.28						9,489,554,571.00		9,929,034,786.28		31,686,189.40		0.00		0.58750		1.38655		(25.88942)		0.29945		0.58750		1.38655		(19.83964)		(25.88942)		(27.19691)		(13.38026)		(11.14504)		(11.74548)		(10.11009)		(9.03898)		(7.07756)		(5.77944)		(3.49049)		2.26226		2.11686		

		SX3BA3_ntnl44926TOTAL - Net Mgr		SX3BA3_ntnl		Total TLPM		12/31/22		TOTAL - Net Mgr				4,565,318,215.08				4,565,318,215.70				0.62				4,565,318,215.70		44,186,763.99		0.00								0.10299																																

		CapWtd_Ntnl_Pxy44926TOTAL - Net Mgr		CapWtd_Ntnl_Pxy		Public Equity - Cap Weighted (ROR Proxy)		12/31/22		TOTAL - Net Mgr		152,135,972,144.63		146,045,168,958.67		161,598,954,740.62		156,899,064,639.73		9,462,982,595.98		10,853,895,681.06		161,598,954,740.62		156,899,064,639.73		(6,155,805,507.26)		12,345,637.39		10.01921		2.68355		(17.92746)		(3.79963)		10.01921		2.68355		(13.18920)		(17.92746)		(1.11648)		4.70922		9.81563		5.57958		8.45213		8.63890		7.20371		6.90817		8.65146		8.30594		5.80117		5.79118

		Income_Ntnl_Pxy44926TOTAL - Net Mgr		Income_Ntnl_Pxy		Income (ROR Proxy)		12/31/22		TOTAL - Net Mgr		70,053,453,704.04		81,152,473,208.49		93,211,255,099.08		102,493,239,079.31		23,157,801,395.05		21,340,765,870.82		93,211,255,099.08		102,493,239,079.31		(948,084,436.57)		(40,471,402.26)		2.61080		(3.47544)		(18.54554)		(1.03868)		2.61080		(3.47544)		(11.68725)		(18.54554)		(10.38830)		(3.55755)		0.29715		(0.13071)		1.05771		1.66171		1.27152		2.19774		1.55996		4.67127		6.67251		6.03703

		PubEQ_Ntnl_Pxy44926TOTAL - Net Mgr		PubEQ_Ntnl_Pxy		Public Equity (ROR Proxy)		12/31/22		TOTAL - Net Mgr		208,155,246,193.82		199,259,869,408.60		217,618,228,789.81		210,113,765,089.66		9,462,982,595.98		10,853,895,681.06		217,618,228,789.81		210,113,765,089.66		(7,273,939,809.29)		(3,726,006.50)		9.90601		2.30361		(15.83723)		(3.34968)		9.90601		2.30361		(11.54339)		(15.83723)		(0.40199)		4.09321		9.12904		5.25891		8.17756		8.40311		7.00009		6.72766		8.48633		8.22360		5.73414		5.72875

		Tsy_Ntnl_Pxy44926TOTAL - Net Mgr		Tsy_Ntnl_Pxy		Treasury (ROR Proxy)		12/31/22		TOTAL - Net Mgr		(6,434,806,763.88)		(6,648,771,160.89)		16,722,994,631.16		14,691,994,709.93		23,157,801,395.05		21,340,765,870.82		16,722,994,631.16		14,691,994,709.93		(250,298,456.25)		(0.00)		(0.07040)		(8.35343)		(24.94599)		(1.50024)		(0.07040)		(8.35343)		(17.17167)		(24.94599)		(15.17994)		(6.25701)		(1.96859)		(1.80169)		(0.54007)		(0.11535)		(0.21181)		1.39971		0.15396				2.30276		2.34473

		Fin_Cost_Total44926Levrg/Fncing Cost		Fin_Cost_Total		Trust Level Financing Cost - Total		12/31/22		Levrg/Fncing Cost		(32,620,783,991.03)		(32,194,661,551.88)		(32,620,783,991.03)		(32,194,661,551.88)		32,620,783,991.03		32,194,661,551.88		(32,620,783,991.03)		(32,194,661,551.88)		(136,495,798.43)		0.00		(1.12184)		(2.04201)		(1.57634)		(0.67885)		(1.12184)		(2.04201)		(1.82153)		(1.57634)		(1.61043)																				(1.61043)		

		TsySprd_Ntnl_BM44926TOTAL		TsySprd_Ntnl_BM		CalPERS Treasury/Spread BM		12/31/22		TOTAL																						2.07167		(4.96653)		(19.94985)		(0.97810)		2.07167		(4.96653)		(12.89431)		(19.94985)		(11.50990)		(4.54325)		(0.60617)		(0.85067)		0.34848		0.88601		0.58871		1.54867		0.79914		3.77695				

		SWWP_Ntnl_Pxy44926TOTAL - Net Mgr		SWWP_Ntnl_Pxy		Public Equity - Cap Weighted Synthetic Beta		12/31/22		TOTAL - Net Mgr		546,906,110.35		212,592,752.26		10,009,888,706.34		11,066,488,433.32		9,462,982,595.98		10,853,895,681.06		10,009,888,706.34		11,066,488,433.32		(397,110,024.13)		0.00		9.84260		2.57462		(18.19865)		(3.80824)		9.84260		2.57462		(13.51023)		(18.19865)		(1.41446)																				(1.41446)		(1.41446)

		SWVM44926TOTAL - Net Mgr		SWVM		CalPERS STIF		12/31/22		TOTAL - Net Mgr		32,724,237,063.78		31,007,437,139.16		32,724,237,063.78		31,007,437,139.16						32,724,237,063.78		31,007,437,139.16		121,081,362.21		0.00		0.97079		1.56640		1.80753		0.37544		0.97079		1.56640		1.77019		1.80753		0.95321		0.80910		1.23598		1.42645																

		Fin_Cost_Tsy44926Levrg/Fncing Cost		Fin_Cost_Tsy		Trust Level Financing Cost - Treasury		12/31/22		Levrg/Fncing Cost		(23,157,801,395.05)		(21,340,765,870.82)		(23,157,801,395.05)		(21,340,765,870.82)		23,157,801,395.05		21,340,765,870.82		(23,157,801,395.05)		(21,340,765,870.82)		(90,119,081.61)		0.00		(2.61389)		(3.41885)		(2.97946)		(1.01263)		(2.61389)		(3.41885)		(3.36314)		(2.97946)		(2.94687)																				(2.94687)		

		Fin_Cost_Cap_Wtd44926Levrg/Fncing Cost		Fin_Cost_Cap_Wtd		Trust Level Financing Cost - Cap Weighted - Synthetic		12/31/22		Levrg/Fncing Cost		(9,462,982,595.98)		(10,853,895,681.06)		(9,462,982,595.98)		(10,853,895,681.06)		9,462,982,595.98		10,853,895,681.06		(9,462,982,595.98)		(10,853,895,681.06)		(46,376,716.81)		0.00		(0.01303)		(1.16273)		0.30657		(0.38249)		(0.01303)		(1.16273)		0.03027		0.30657		0.13367																				0.13367		

		Tsy_Ntnl_Sec_Lend44926Contrib to Excess - SubGroup		Tsy_Ntnl_Sec_Lend		Treasury Attribution - Sec Lending		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Litigation_Incm44926Contrib to Excess - SubGroup		Tsy_Ntnl_Litigation_Incm		Treasury Attribution - Litigation Income		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Core44926Contrib to Excess - SubGroup		Tsy_Ntnl_Core		Treasury Attribution - Tsy Core		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Synthetic44926Contrib to Excess - SubGroup		Tsy_Ntnl_Synthetic		Treasury Attribution - Tsy Synthetic		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Expense44926Contrib to Excess - SubGroup		Tsy_Ntnl_Expense		Treasury Attribution - Expense		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Residual_Strat44926Contrib to Excess - SubGroup		Tsy_Ntnl_Residual_Strat		Treasury Attribution - Strategy Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Residual_Pgm44926Contrib to Excess - SubGroup		Tsy_Ntnl_Residual_Pgm		Treasury Attribution - Program Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Residual_AC44926Contrib to Excess - SubGroup		Tsy_Ntnl_Residual_AC		Treasury Attribution - Tsy Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_LLER44926Contrib to Excess - SubGroup		Tsy_Ntnl_LLER		Treasury Attribution - LLER		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_LLER_Offset44926Contrib to Excess - SubGroup		Tsy_Ntnl_LLER_Offset		Treasury Attribution - LLER Offset		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Unexplained44926Contrib to Excess - SubGroup		Tsy_Ntnl_Unexplained		Treasury Attribution - Unexplained/Compounding Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Tsy_Ntnl_Sec_Lend44926Contrib to Excess - Group		Tsy_Ntnl_Sec_Lend		Treasury Attribution - Sec Lending		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_Litigation_Incm44926Contrib to Excess - Group		Tsy_Ntnl_Litigation_Incm		Treasury Attribution - Litigation Income		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_Core44926Contrib to Excess - Group		Tsy_Ntnl_Core		Treasury Attribution - Tsy Core		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_Synthetic44926Contrib to Excess - Group		Tsy_Ntnl_Synthetic		Treasury Attribution - Tsy Synthetic		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_Other44926Contrib to Excess - Group		Tsy_Ntnl_Other		Treasury Attribution - Other		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_Residual44926Contrib to Excess - Group		Tsy_Ntnl_Residual		Treasury Attribution - Residual		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_LLER44926Contrib to Excess - Group		Tsy_Ntnl_LLER		Treasury Attribution - LLER		12/31/22		Contrib to Excess - Group																																																												

		Tsy_Ntnl_Core44926TOTAL xStructural		Tsy_Ntnl_Core		Treasury - Core		12/31/22		TOTAL xStructural																																																												(1.44155)

		Tsy_Ntnl_Synthetic44926TOTAL xStructural		Tsy_Ntnl_Synthetic		Treasury - Synthetic		12/31/22		TOTAL xStructural																																																												(15.18000)

		Tsy_Ntnl44926TOTAL xStructural		Tsy_Ntnl		Treasury		12/31/22		TOTAL xStructural		16,722,994,631.16		14,691,994,709.93		16,722,994,631.16		14,691,994,709.93						16,722,994,631.16		14,691,994,709.93		(340,615,629.32)		(90,317,173.07)		(1.30670)		(9.89457)		(26.28452)		(2.03196)		(1.30670)		(9.89457)		(18.67850)		(26.28452)		(15.97092)		(6.63314)		(2.32529)		(2.01714)		(0.75646)		(0.30203)		(0.37885)		1.24881		0.01922						2.08236

		CapWtd_Ntnl_LLER44926Contrib to Excess - Group		CapWtd_Ntnl_LLER		Cap Wtd Attribution - LLER		12/31/22		Contrib to Excess - Group																				0.00																				0.07946		0.09223		0.06499		0.06617		0.07587		0.07081		0.00000		0.00000						

		CapWtd_Ntnl_Sec_Lend44926Contrib to Excess - Group		CapWtd_Ntnl_Sec_Lend		Cap Wtd Attribution - Sec Lending		12/31/22		Contrib to Excess - Group																				4,622,517.99		0.00921		0.01704		0.02727		0.00283		0.00921		0.01704		0.02373		0.02727		0.03770		0.04226		0.04752		0.04821		0.05269		0.05904		0.06005		0.00000		0.00000						

		CapWtd_Ntnl_Active_Leeway44926Contrib to Excess - Group		CapWtd_Ntnl_Active_Leeway		Cap Wtd Attribution - Active Leeway		12/31/22		Contrib to Excess - Group																				0.00																				0.00164		(0.00261)		(0.00850)		(0.01025)		(0.00062)		(0.00291)		0.00000		0.00000						

		CapWtd_Ntnl_Enh_Idx44926Contrib to Excess - Group		CapWtd_Ntnl_Enh_Idx		Cap Wtd Attribution - Enhanced Index		12/31/22		Contrib to Excess - Group																				8,175,228.87		0.01922		0.01426		0.05875		0.00518		0.01922		0.01426		0.04340		0.05875		0.07217		0.03143		0.02427		0.01989		0.01700		0.01464		0.01264		0.00000		0.00000						

		CapWtd_Ntnl_Idx44926Contrib to Excess - Group		CapWtd_Ntnl_Idx		Cap Wtd Attribution - Index Oriented		12/31/22		Contrib to Excess - Group																				(17,830,193.41)		0.01330		0.01248		0.03114		(0.01101)		0.01330		0.01248		0.01988		0.03114		0.07734		0.05819		0.03279		0.02735		0.02616		0.02588		0.02402		0.00000		0.00000						

		CapWtd_Ntnl_Synthetic44926Contrib to Excess - Group		CapWtd_Ntnl_Synthetic		Cap Wtd Attribution - Synthetic Beta		12/31/22		Contrib to Excess - Group																				(0.00)		(0.00000)		0.00000		(0.00000)		(0.00000)		(0.00000)		0.00000		0.00000		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		0.00000		0.00000						

		CapWtd_Ntnl_Trad_Active44926Contrib to Excess - Group		CapWtd_Ntnl_Trad_Active		Cap Wtd Attribution - Traditional Active		12/31/22		Contrib to Excess - Group																				116,569.59		0.10853		0.04504		0.13280		0.00085		0.10853		0.04504		0.19449		0.13280		0.08998		0.13796		0.11765		0.06183		0.06470		0.03837		0.02949		0.00000		0.00000						

		CapWtd_Ntnl_Alt_Beta44926Contrib to Excess - Group		CapWtd_Ntnl_Alt_Beta		Cap Wtd Attribution - Alt Beta		12/31/22		Contrib to Excess - Group																				15,205,314.03		0.02028		0.01459		0.03624		0.00947		0.02028		0.01459		0.02774		0.03624		0.03106		0.01241		(0.02711)		(0.03847)		(0.08443)		(0.02424)		(0.04674)		0.00000		0.00000						

		CapWtd_Ntnl_Emg_Mgr44926Contrib to Excess - Group		CapWtd_Ntnl_Emg_Mgr		Cap Wtd Attribution - Emerging Manager		12/31/22		Contrib to Excess - Group																				(1,836,955.72)		(0.01032)		(0.01587)		(0.04654)		(0.00115)		(0.01032)		(0.01587)		(0.02097)		(0.04654)		(0.03090)		(0.03259)		(0.03589)		(0.04570)		(0.04032)		(0.03585)		(0.03206)		0.00000		0.00000						

		CapWtd_Ntnl_Activist44926Contrib to Excess - Group		CapWtd_Ntnl_Activist		Cap Wtd Attribution - Activist		12/31/22		Contrib to Excess - Group																				0.00		0.00000		0.00000		(0.00028)		0.00000		0.00000		0.00000		(0.00028)		(0.00028)		(0.00018)		(0.00026)		(0.01335)		(0.01096)		(0.00328)		0.01597		0.01690		0.00000		0.00000						

		CapWtd_Ntnl_Alloc44926Contrib to Excess - Group		CapWtd_Ntnl_Alloc		Cap Wtd Attribution - Allocation/Completion/Other		12/31/22		Contrib to Excess - Group																				3,908,925.41		0.01639		0.02137		0.03180		0.00243		0.01639		0.02137		0.03302		0.03180		0.02082		0.00554		(0.04661)		(0.05556)		(0.08545)		(0.05814)		(0.05706)		0.00000		0.00000						

		CapWtd_Ntnl_Unexplained44926Contrib to Excess - Group		CapWtd_Ntnl_Unexplained		Cap Wtd Attribution - Residual		12/31/22		Contrib to Excess - Group																																																												

		CapWtd_Ntnl_Core44926Contrib to Excess - Group		CapWtd_Ntnl_Core		Cap Wtd Attribution - Core (For Returns Only)		12/31/22		Contrib to Excess - Group																				0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000						

		CapWtd_Ntnl_Enh_Idx44926TOTAL xStructural		CapWtd_Ntnl_Enh_Idx		Cap Wtd - Enhanced Index		12/31/22		TOTAL xStructural		8,138,702,895.00		12,564,893,928.00		8,138,702,895.00		12,564,893,928.00						8,138,702,895.00		12,564,893,928.00		(483,907,046.10)		8,175,228.87		7.53410		2.60525		(18.32832)		(5.79932)		7.53410		2.60525		(14.01993)		(18.32832)		2.41464		7.81508		13.20253																		9.65433

		CapWtd_Ntnl_Idx44926TOTAL xStructural		CapWtd_Ntnl_Idx		Cap Wtd - Index Oriented		12/31/22		TOTAL xStructural		134,414,000,000.00		120,567,000,000.00		134,414,000,000.00		120,567,000,000.00						134,414,000,000.00		120,567,000,000.00		(4,961,868,999.00)		(17,830,193.41)		9.98579		2.58977		(18.10947)		(3.71869)		9.98579		2.58977		(13.42553)		(18.10947)		(1.39695)		3.64357		8.23030		3.31200		6.99312		6.58368		5.35405										5.45102

		CapWtd_Ntnl_Synthetic44926TOTAL xStructural		CapWtd_Ntnl_Synthetic		Cap Wtd - Synthetic Beta		12/31/22		TOTAL xStructural		10,009,888,706.00		11,066,488,433.00		10,009,888,706.00		11,066,488,433.00						10,009,888,706.00		11,066,488,433.00		(397,110,024.10)		(0.00)		9.84260		2.57462		(18.19865)		(3.80824)		9.84260		2.57462		(13.51023)		(18.19865)		(1.41446)																						(1.41446)

		CapWtd_Ntnl_Trad_Active44926TOTAL xStructural		CapWtd_Ntnl_Trad_Active		Cap Wtd - Traditional Active		12/31/22		TOTAL xStructural		7,186,911,011.00		7,926,307,130.00		7,186,911,011.00		7,926,307,130.00						7,186,911,011.00		7,926,307,130.00		(273,540,460.70)		116,569.59		12.95457		3.85331		(14.91218)		(3.37777)		12.95457		3.85331		(8.92699)		(14.91218)		0.03238		7.06998		11.54068		6.53469		9.42212		9.29292		7.42744										

		CapWtd_Ntnl_Alt_Beta44926TOTAL xStructural		CapWtd_Ntnl_Alt_Beta		Cap Wtd - Alt Beta		12/31/22		TOTAL xStructural		1,365,987,811.35		4,294,751,700.46		1,365,987,811.00		4,294,751,700.00						1,365,987,811.00		4,294,751,700.00		(37,473,342.74)		15,205,314.03		11.47418		3.71742		(14.59102)		(3.39015)		11.47418		3.71742		(10.91792)		(14.59102)		1.87690		5.28837		10.05844		5.65236		8.30314		8.84952		6.91767										6.00253

		CapWtd_Ntnl_Emg_Mgr44926TOTAL xStructural		CapWtd_Ntnl_Emg_Mgr		Cap Wtd - Emerging Manager		12/31/22		TOTAL xStructural		438,657,501.00		430,382,641.30		438,657,501.00		430,382,641.30						438,657,501.00		430,382,641.30		(8,274,859.75)		(1,836,955.72)		9.42079		(1.19487)		(30.80414)		(1.88641)		9.42079		(1.19487)		(18.78297)		(30.80414)		(11.88076)		(7.88503)		(1.12012)		(4.25166)		(0.24752)		1.29270		0.49598										5.71107

		CapWtd_Ntnl_Activist44926TOTAL xStructural		CapWtd_Ntnl_Activist		Cap Wtd - Activist		12/31/22		TOTAL xStructural																		0.00		0.00																																								

		CapWtd_Ntnl_Core44926TOTAL xStructural		CapWtd_Ntnl_Core		Cap Wtd - Core		12/31/22		TOTAL xStructural		151,589,412,680.23		145,832,925,348.96		151,589,000,000.00		145,833,000,000.00						151,589,000,000.00		145,833,000,000.00		(5,763,315,504.52)		0.00		10.02458		2.67505		(17.94385)		(3.80192)		10.02458		2.67505		(13.20079)		(17.94385)		(1.14633)		4.59268		9.68075		5.47009		8.33680		8.50812		7.07679										5.79118

		CapWtd_Ntnl_Enh_Idx_BM44926TOTAL		CapWtd_Ntnl_Enh_Idx_BM		Cap Wtd - Enhanced Index BM		12/31/22		TOTAL																						7.18729		2.31587		(19.40215)		(5.87197)		7.18729		2.31587		(14.80292)		(19.40215)		0.93407		7.29008		12.80637																		

		CapWtd_Ntnl_Idx_BM44926TOTAL		CapWtd_Ntnl_Idx_BM		Cap Wtd - Index Oriented BM		12/31/22		TOTAL																						9.97037		2.57533		(18.14538)		(3.70423)		9.97037		2.57533		(13.44848)		(18.14538)		(1.48467)		3.47600		8.13659		3.23205		6.91215		6.50229		5.27880										

		CapWtd_Ntnl_Trad_Active_BM44926TOTAL		CapWtd_Ntnl_Trad_Active_BM		Cap Wtd - Traditional Active BM		12/31/22		TOTAL																						10.46258		2.63428		(17.79091)		(3.35356)		10.46258		2.63428		(13.14832)		(17.79091)		(2.00069)		3.62385		8.75690		4.54188		7.64882		7.86833		6.23113										

		CapWtd_Ntnl_Alt_Beta_BM44926TOTAL		CapWtd_Ntnl_Alt_Beta_BM		Cap Wtd - Alt Beta BM		12/31/22		TOTAL																						9.84220		2.57440		(18.19958)		(3.80840)		9.84220		2.57440		(13.51164)		(18.19958)		(1.42300)		4.35870		9.61569		5.42084		8.42334		8.61573		6.95670										

		CapWtd_Ntnl_Emg_Mgr_BM44926TOTAL		CapWtd_Ntnl_Emg_Mgr_BM		Cap Wtd - Emerging Manager BM		12/31/22		TOTAL																						13.27597		4.59679		(17.39537)		(1.45981)		13.27597		4.59679		(11.77207)		(17.39537)		(2.87196)		1.50965		6.96635		2.76987		5.87202		6.63171		5.20095										

		CapWtd_Ntnl_Activist_BM44926TOTAL		CapWtd_Ntnl_Activist_BM		Cap Wtd - Activist BM		12/31/22		TOTAL																																																												

		CapWtd_Ntnl_Pxy44926TOTAL xStructural		CapWtd_Ntnl_Pxy		Public Equity - Cap Weighted (ROR Proxy)		12/31/22		TOTAL xStructural		161,599,000,000.00		156,899,000,000.00		161,599,000,000.00		156,899,000,000.00						161,599,000,000.00		156,899,000,000.00		(6,160,425,529.00)		7,738,888.77		10.01012		2.66596		(17.95459)		(3.80245)		10.01012		2.66596		(13.21277)		(17.95459)		(1.15412)		4.58722		9.67646		5.46679		8.33398		8.50569		7.07469										5.79118

		CapWtd_Ntnl_Unexplained44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Unexplained		Cap Wtd Attribution - Unexplained/Compounding Residual		12/31/22		Contrib to Excess - SubGroup																				0.00		(0.00013)		0.00052		(0.00019)		(0.00001)		(0.00013)		0.00052		(0.00019)		(0.00019)		(0.00011)		0.00004		0.00002		0.00002		(0.00009)		(0.00020)		0.01154										

		CapWtd_Ntnl_LLER44926Contrib to Excess - SubGroup		CapWtd_Ntnl_LLER		Cap Wtd Attribution - LLER		12/31/22		Contrib to Excess - SubGroup																																								0.07946		0.09223		0.06499		0.06617		0.07587		0.07081										

		CapWtd_Ntnl_Sec_Lend44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Sec_Lend		Cap Wtd Attribution - Sec Lending		12/31/22		Contrib to Excess - SubGroup																				4,622,517.99		0.00921		0.01704		0.02727		0.00283		0.00921		0.01704		0.02373		0.02727		0.03770		0.04226		0.04752		0.04821		0.05269		0.05904		0.06005										

		CapWtd_Ntnl_Active_Leeway44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Active_Leeway		Cap Wtd Attribution - Active Leeway		12/31/22		Contrib to Excess - SubGroup																																								0.00164		(0.00261)		(0.00850)		(0.01025)		(0.00062)		(0.00291)										

		CapWtd_Ntnl_Enh_Idx44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Enh_Idx		Cap Wtd Attribution - Enhanced Index		12/31/22		Contrib to Excess - SubGroup																				8,175,228.87		0.01922		0.01426		0.05875		0.00518		0.01922		0.01426		0.04340		0.05875		0.07217		0.03143		0.02427		0.01989		0.01700		0.01464		0.01264										

		CapWtd_Ntnl_Idx44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Idx		Cap Wtd Attribution - Index Oriented		12/31/22		Contrib to Excess - SubGroup																				(17,830,193.41)		0.01330		0.01248		0.03114		(0.01101)		0.01330		0.01248		0.01988		0.03114		0.07734		0.05819		0.03279		0.02735		0.02616		0.02588		0.02402										

		CapWtd_Ntnl_Synthetic44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Synthetic		Cap Wtd Attribution - Synthetic Beta		12/31/22		Contrib to Excess - SubGroup																				(0.00)		(0.00000)		0.00000		(0.00000)		(0.00000)		(0.00000)		0.00000		0.00000		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)										

		CapWtd_Ntnl_Trad_Active44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Trad_Active		Cap Wtd Attribution - Traditional Active		12/31/22		Contrib to Excess - SubGroup																				116,569.59		0.10853		0.04504		0.13280		0.00085		0.10853		0.04504		0.19449		0.13280		0.08998		0.13796		0.11765		0.06183		0.06470		0.03837		0.02949										

		CapWtd_Ntnl_Alt_Beta44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Alt_Beta		Cap Wtd Attribution - Alt Beta		12/31/22		Contrib to Excess - SubGroup																				15,205,314.03		0.02028		0.01459		0.03624		0.00947		0.02028		0.01459		0.02774		0.03624		0.03106		0.01241		(0.02711)		(0.03847)		(0.08443)		(0.02424)		(0.04674)										

		CapWtd_Ntnl_Emg_Mgr44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Emg_Mgr		Cap Wtd Attribution - Emerging Manager		12/31/22		Contrib to Excess - SubGroup																				(1,836,955.72)		(0.01032)		(0.01587)		(0.04654)		(0.00115)		(0.01032)		(0.01587)		(0.02097)		(0.04654)		(0.03090)		(0.03259)		(0.03589)		(0.04570)		(0.04032)		(0.03585)		(0.03206)										

		CapWtd_Ntnl_Activist44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Activist		Cap Wtd Attribution - Activist		12/31/22		Contrib to Excess - SubGroup																				0.00		0.00000		0.00000		(0.00028)		0.00000		0.00000		0.00000		(0.00028)		(0.00028)		(0.00018)		(0.00026)		(0.01335)		(0.01096)		(0.00328)		0.01597		0.01690										

		CapWtd_Ntnl_Alloc44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Alloc		Cap Wtd Attribution - Allocation/Completion/Other		12/31/22		Contrib to Excess - SubGroup																				1,749,204.13		0.02057		0.02021		0.02469		0.00112		0.02057		0.02021		0.02538		0.02469		0.09297		0.04230		0.41708		0.31431		0.24146		0.21312		0.16781										

		CapWtd_Ntnl_Alloc_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Alloc_BM_Sel		Cap Wtd Attribution - BM Selection (Alloc/Compl/Other)		12/31/22		Contrib to Excess - SubGroup																				1,602,565.95		(0.00292)		(0.00185)		(0.00015)		0.00099		(0.00292)		(0.00185)		(0.00033)		(0.00015)		(0.09247)		(0.06912)		(0.05803)		(0.04457)		(0.03811)		(0.03282)		(0.02832)										

		CapWtd_Ntnl_LLER_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_LLER_BM_Sel		Cap Wtd Attribution - BM Selection (LLER)		12/31/22		Contrib to Excess - SubGroup																				0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		(0.84436)		(0.76042)		(0.58406)		(0.49939)		(0.43008)		(0.37112)										

		CapWtd_Ntnl_Sec_Lend_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Sec_Lend_BM_Sel		Cap Wtd Attribution - BM Selection (Sec Lending)		12/31/22		Contrib to Excess - SubGroup																				0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000										

		CapWtd_Ntnl_Active_Leeway_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Active_Leeway_BM_Sel		Cap Wtd Attribution - BM Selection (Active Leeway)		12/31/22		Contrib to Excess - SubGroup																				0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.30813		0.49376		0.66379		0.43840		0.54265		0.55565										

		CapWtd_Ntnl_Enh_Idx_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Enh_Idx_BM_Sel		Cap Wtd Attribution - BM Selection (Enhanced Index)		12/31/22		Contrib to Excess - SubGroup																				(185,120,149.20)		(0.14230)		(0.00362)		(0.05858)		(0.11173)		(0.14230)		(0.00362)		(0.06590)		(0.05858)		0.11669		0.13393		0.13874		0.13739		0.11747		0.10117		0.08730										

		CapWtd_Ntnl_Idx_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Idx_BM_Sel		Cap Wtd Attribution - BM Selection (Index Oriented)		12/31/22		Contrib to Excess - SubGroup																				140,630,545.80		0.10422		0.00165		0.04799		0.08502		0.10422		0.00165		0.05471		0.04799		(0.06212)		(0.36574)		(0.51836)		(0.65471)		(0.45919)		(0.57599)		(0.52155)										

		CapWtd_Ntnl_Synthetic_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Synthetic_BM_Sel		Cap Wtd Attribution - BM Selection (Synthetic Beta)		12/31/22		Contrib to Excess - SubGroup																				0.00		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000		0.00000										

		CapWtd_Ntnl_Trad_Active_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Trad_Active_BM_Sel		Cap Wtd Attribution - BM Selection (Traditional Active)		12/31/22		Contrib to Excess - SubGroup																				34,373,469.26		0.02777		(0.00038)		0.01682		0.02066		0.02777		(0.00038)		0.01520		0.01682		(0.02804)		(0.03248)		(0.07732)		(0.12386)		(0.09931)		(0.08261)		(0.11381)										

		CapWtd_Ntnl_Alt_Beta_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Alt_Beta_BM_Sel		Cap Wtd Attribution - BM Selection (Alt Beta)		12/31/22		Contrib to Excess - SubGroup																				(2,481.60)		(0.00000)		(0.00000)		(0.00001)		(0.00000)		(0.00000)		(0.00000)		(0.00001)		(0.00001)		(0.00007)		(0.00012)		0.00010		(0.01373)		(0.00278)		0.01212		(0.02116)										

		CapWtd_Ntnl_Emg_Mgr_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Emg_Mgr_BM_Sel		Cap Wtd Attribution - BM Selection (Emerging Manager)		12/31/22		Contrib to Excess - SubGroup																				10,675,771.04		0.00919		0.00485		0.00119		0.00637		0.00919		0.00485		0.00414		0.00119		(0.00603)		(0.01140)		(0.02219)		(0.03321)		(0.03301)		(0.02254)		(0.02258)										

		CapWtd_Ntnl_Activist_BM_Sel44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Activist_BM_Sel		Cap Wtd Attribution - BM Selection (Activist)		12/31/22		Contrib to Excess - SubGroup																				0.00		0.00000		(0.00000)		0.00003		0.00000		0.00000		(0.00000)		0.00002		0.00003		(0.00000)		0.00000		(0.00710)		(0.00756)		(0.00301)		(0.01762)		(0.00516)										

		CapWtd_Ntnl_Residual_Strat44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Residual_Strat		Cap Wtd Attribution - Strategy Residual		12/31/22		Contrib to Excess - SubGroup																				0.00		(0.00000)		(0.00000)		(0.00000)		0.00000		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.00000)		(0.08784)		0.04245		0.03257		0.02649		0.04589										

		CapWtd_Ntnl_Residual_Pgm44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Residual_Pgm		Cap Wtd Attribution - Program Residual		12/31/22		Contrib to Excess - SubGroup																				(0.00)		0.00000		(0.00000)		(0.00000)		(0.00000)		0.00000		(0.00000)		(0.00000)		(0.00000)		0.00000		(0.00000)		(0.24010)		(0.21088)		(0.17883)		(0.13938)		(0.11780)										

		CapWtd_Ntnl_Residual_AC44926Contrib to Excess - SubGroup		CapWtd_Ntnl_Residual_AC		Cap Wtd Attribution - Cap Wtd Residual		12/31/22		Contrib to Excess - SubGroup																				(0.00)		(0.00000)		(0.00000)		0.00000		(0.00000)		(0.00000)		(0.00000)		0.00000		0.00000		(0.00000)		(0.00000)		(0.08539)		(0.12499)		(0.10102)		(0.08252)		(0.09487)										

		CapWtd_Ntnl_LLER_Offset44926Contrib to Excess - SubGroup		CapWtd_Ntnl_LLER_Offset		Cap Wtd Attribution - LLER Offset		12/31/22		Contrib to Excess - SubGroup																																								0.84436		0.76042		0.58406		0.49939		0.43008		0.37112										

		Spread_wHist_Unexplained44926Contrib to Excess - SubGroup		Spread_wHist_Unexplained		Spread Attribution - Unexplained/Compounding Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Sec_Lend44926Contrib to Excess - SubGroup		Spread_wHist_Sec_Lend		Spread Attribution - Sec Lending		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_LitInc44926Contrib to Excess - SubGroup		Spread_wHist_LitInc		Spread Attribution - Litigation Income		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_CLO44926Contrib to Excess - SubGroup		Spread_wHist_CLO		Spread Attribution - CLO		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_CLO_Offset44926Contrib to Excess - SubGroup		Spread_wHist_CLO_Offset		Spread Attribution - CLO Offset		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Intl44926Contrib to Excess - SubGroup		Spread_wHist_Intl		Spread Attribution - International		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Mtg44926Contrib to Excess - SubGroup		Spread_wHist_Mtg		Spread Attribution - Mortgage		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_IG44926Contrib to Excess - SubGroup		Spread_wHist_IG		Spread Attribution - IG Credit		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_HY44926Contrib to Excess - SubGroup		Spread_wHist_HY		Spread Attribution - High Yield		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Sov44926Contrib to Excess - SubGroup		Spread_wHist_Sov		Spread Attribution - Sovereign		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Tsy44926Contrib to Excess - SubGroup		Spread_wHist_Tsy		Spread Attribution - Treasury		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_NonCore_Hist44926Contrib to Excess - SubGroup		Spread_wHist_NonCore_Hist		Spread Attribution - Non-Core (Historical)		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_NonCore44926Contrib to Excess - SubGroup		Spread_wHist_NonCore		Spread Attribution - Non-Core		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Resid_AC44926Contrib to Excess - SubGroup		Spread_wHist_Resid_AC		Spread Attribution - Spread Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Resid_Pgm44926Contrib to Excess - SubGroup		Spread_wHist_Resid_Pgm		Spread Attribution - Program Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Resid_Strat44926Contrib to Excess - SubGroup		Spread_wHist_Resid_Strat		Spread Attribution - Strategy Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Alloc_Hist44926Contrib to Excess - SubGroup		Spread_wHist_Alloc_Hist		Spread Attribution - Allocation/Completion/Other (Historical)		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Alloc44926Contrib to Excess - SubGroup		Spread_wHist_Alloc		Spread Attribution - Allocation/Completion/Other		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Dur_Mgmt44926Contrib to Excess - SubGroup		Spread_wHist_Dur_Mgmt		Spread Attribution - Duration Management		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist_Expense44926Contrib to Excess - SubGroup		Spread_wHist_Expense		Spread Attribution - Expense		12/31/22		Contrib to Excess - SubGroup																																																												

		Spread_wHist44926TOTAL xStructural		Spread_wHist		Spread plus Historical Treasury/Spread		12/31/22		TOTAL xStructural																																																												

		Spread_wHist_Intl44926Contrib to Excess - Group		Spread_wHist_Intl		Spread Attribution - International		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_IG44926Contrib to Excess - Group		Spread_wHist_IG		Spread Attribution - IG Credit		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_Mtg44926Contrib to Excess - Group		Spread_wHist_Mtg		Spread Attribution - Mortgage		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_Sov44926Contrib to Excess - Group		Spread_wHist_Sov		Spread Attribution - Sovereign		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_HY44926Contrib to Excess - Group		Spread_wHist_HY		Spread Attribution - High Yield		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_Sec_Lend44926Contrib to Excess - Group		Spread_wHist_Sec_Lend		Spread Attribution - Sec Lending		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_LitInc44926Contrib to Excess - Group		Spread_wHist_LitInc		Spread Attribution - Litigation Income		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_Alloc44926Contrib to Excess - Group		Spread_wHist_Alloc		Spread Attribution - Allocation/Completion/Other		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_Unexplained44926Contrib to Excess - Group		Spread_wHist_Unexplained		Spread Attribution - Residual		12/31/22		Contrib to Excess - Group																																																												

		Spread_wHist_IG44926TOTAL xStructural		Spread_wHist_IG		Spread Attribution - IG Credit		12/31/22		TOTAL xStructural		25,960,478,912.00		25,733,482,968.14		25,960,478,912.00		25,733,482,968.14						25,960,478,912.00		25,733,482,968.14		(227,358,628.95)		3,586,259.74		4.45219		(3.09989)		(22.82258)		(0.87578)		4.45219		(3.09989)		(13.89313)		(22.82258)		(12.53146)		(4.47532)		1.37001		0.09001		1.81919		3.05689		2.16207		3.30442		2.73146		5.70467				5.24105

		Spread_wHist_Mtg44926TOTAL xStructural		Spread_wHist_Mtg		Spread Attribution - Mortgage		12/31/22		TOTAL xStructural		23,718,322,341.41		23,623,009,550.18		23,718,322,341.41		23,623,009,550.18						23,718,322,341.41		23,623,009,550.18		(95,436,604.88)		(1,670,524.39)		2.05764		(3.21511)		(11.75478)		(0.40237)		2.05764		(3.21511)		(6.99060)		(11.75478)		(6.47762)		(3.03078)		(0.60153)		(0.25036)		0.32617		0.61696		0.79507		1.36570		1.16754		3.34097				3.63299

		CALWGXU344926TOTAL		CALWGXU3		CALPERS WORLD GOVT X US BLEND		12/31/22		TOTAL																						7.24937		(2.95242)		(25.20191)		0.01501		7.24937		(2.95242)		(14.47096)		(25.20191)		(17.58740)		(9.22365)		(5.32055)		(5.03469)		(2.44425)		(1.74036)		(2.53061)		(2.85932)		(3.05073)		1.57415				

		CALCOXS244926TOTAL		CALCOXS2		CALPERS CORP X SOV (DAILY) EX TOBACCO		12/31/22		TOTAL																						4.83881		(2.93970)		(22.56586)		(0.88979)		4.83881		(2.93970)		(13.68523)		(22.56586)		(12.50688)		(4.83713)		0.98333		(0.34589)		1.30838		2.43873		1.73162		2.88827		2.11976		5.01563				

		CALMCLS244926TOTAL		CALMCLS2		CAL Cust BBG BARC LPF MTG (Dly)		12/31/22		TOTAL																						2.05168		(3.25917)		(11.67154)		(0.39475)		2.05168		(3.25917)		(7.02935)		(11.67154)		(6.50824)		(3.07198)		(0.77646)		(0.42520)		0.05753		0.30123		0.44708		1.03659		0.79954		2.87954				

		CALSOVE244926TOTAL		CALSOVE2		CALPERS SOV (DAILY)		12/31/22		TOTAL																						6.68464		(0.74548)		(19.50010)		(0.77103)		6.68464		(0.74548)		(12.66453)		(19.50010)		(12.42597)		(5.43342)		0.17706		(0.40676)		1.29970		1.76080		1.08360		2.61984		1.19813		4.83929				

		CALHYCP244926TOTAL		CALHYCP2		CALPERS HIGH YLD CASH PAY (D) EX TOBACCO		12/31/22		TOTAL																						3.96138		3.38951		(10.70596)		(0.75265)		3.96138		3.38951		(6.83478)		(10.70596)		(2.96886)		(0.17486)		3.15934		2.05051		2.87742		4.90819		3.53723		3.34185		3.74724		6.91718				

		SX2SA244926TOTAL xStructural		SX2SA2		Public Equity - Factor Weighted		12/31/22		TOTAL xStructural		56,019,274,049.19		53,214,700,449.93		56,019,274,049.19		53,214,700,449.93						56,019,274,049.19		53,214,700,449.93		(1,119,188,469.59)		(17,186,635.65)		9.66549		1.79698		(11.04176)		(2.02761)		9.66549		1.79698		(7.82949)		(11.04176)		0.98693		2.15818		6.90890																		

		SX2SA2_Unexplained44926Contrib to Excess - SubGroup		SX2SA2_Unexplained		Factor Weighted Attribution - Unexplained/Compounding Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Core44926Contrib to Excess - SubGroup		SX2SA2_Core		Factor Weighted Attribution - Core		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Other44926Contrib to Excess - SubGroup		SX2SA2_Other		Factor Weighted Attribution - Other		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Resid_AC44926Contrib to Excess - SubGroup		SX2SA2_Resid_AC		Factor Weighted Attribution - Factor Wtd Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Resid_Pgm44926Contrib to Excess - SubGroup		SX2SA2_Resid_Pgm		Factor Weighted Attribution - Program Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Resid_Strat44926Contrib to Excess - SubGroup		SX2SA2_Resid_Strat		Factor Weighted Attribution - Strategy Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Sec_Lend44926Contrib to Excess - SubGroup		SX2SA2_Sec_Lend		Factor Weighted Attribution - Sec Lending		12/31/22		Contrib to Excess - SubGroup																																																												

		SX2SA2_Core44926TOTAL xStructural		SX2SA2_Core		Factor Weighted Attribution - Core		12/31/22		TOTAL xStructural		56,019,274,049.18		53,214,700,449.92		56,019,274,049.18		53,214,700,449.92						56,019,274,049.18		53,214,700,449.92		(1,118,451,714.31)		(16,449,880.38)		9.66873		1.80185		(11.03334)		(2.02625)		9.66873		1.80185		(7.82205)		(11.03334)		0.99598		2.16483		6.91412																5.71594		

		SX2SA2_Core44926Contrib to Excess - Group		SX2SA2_Core		Factor Weighted Attribution - Core		12/31/22		Contrib to Excess - Group																																																												

		SX2SA2_Sec_Lend44926Contrib to Excess - Group		SX2SA2_Sec_Lend		Factor Weighted Attribution - Sec Lending		12/31/22		Contrib to Excess - Group																																																												

		SJDCA3_Unexplained44926Contrib to Excess - SubGroup		SJDCA3_Unexplained		High Yield Attribution - Unexplained/Compounding Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Sec_Lend44926Contrib to Excess - SubGroup		SJDCA3_Sec_Lend		High Yield Attribution - Sec Lending		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Lit_Income44926Contrib to Excess - SubGroup		SJDCA3_Lit_Income		High Yield Attribution - Litigation Income		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Core44926Contrib to Excess - SubGroup		SJDCA3_Core		High Yield Attribution - Core		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Expense44926Contrib to Excess - SubGroup		SJDCA3_Expense		High Yield Attribution - Expense		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Resid_Strat44926Contrib to Excess - SubGroup		SJDCA3_Resid_Strat		High Yield Attribution - Strategy Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Resid_Pgm44926Contrib to Excess - SubGroup		SJDCA3_Resid_Pgm		High Yield Attribution - Program Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA3_Resid_AC44926Contrib to Excess - SubGroup		SJDCA3_Resid_AC		High Yield Attribution - High Yield Residual		12/31/22		Contrib to Excess - SubGroup																																																												

		SJDCA344926TOTAL xStructural		SJDCA3		High Yield		12/31/22		TOTAL xStructural		20,496,281,432.54		20,285,708,354.44		20,496,281,432.54		20,285,708,354.44						20,496,281,432.54		20,285,708,354.44		(210,781,378.24)		2,734,192.93		4.33173		3.69436		(10.18209)		(1.02838)		4.33173		3.69436		(6.17872)		(10.18209)		(3.07032)		(0.43034)		3.24972																		2.34351

		SJDCA3_Sec_Lend44926Contrib to Excess - Group		SJDCA3_Sec_Lend		High Yield Attribution - Sec Lending		12/31/22		Contrib to Excess - Group																																																												

		SJDCA3_Lit_Income44926Contrib to Excess - Group		SJDCA3_Lit_Income		High Yield Attribution - Litigation Income		12/31/22		Contrib to Excess - Group																																																												

		SJDCA3_Core44926Contrib to Excess - Group		SJDCA3_Core		High Yield Attribution - Core		12/31/22		Contrib to Excess - Group																																																												

		SJDCA3_Core44926TOTAL xStructural		SJDCA3_Core		High Yield Attribution - Core		12/31/22		TOTAL xStructural																																																												2.34351

		SJ1CA1_Alloc44926Contrib to Excess - Group		SJ1CA1_Alloc		Total Fund Attribution - Allocation		12/31/22		Contrib to Excess - Group																																																												

		SWWR_Ntnl_Fin44926TOTAL - Net Mgr		SWWR_Ntnl_Fin		Treasury Synthetic Beta (Financing Portfolio)		12/31/22		TOTAL - Net Mgr		(14,893,821,805.76)		(13,218,527,586.02)		8,263,979,589.28		8,122,238,284.80		23,157,801,395.05		21,340,765,870.82		8,263,979,589.28		8,122,238,284.80		(234,627,141.62)		0.00		(2.68428)		(11.77229)		(27.92544)		(2.51288)		(2.68428)		(11.77229)		(20.53481)		(27.92544)		(16.93523)																				(16.93523)		

		SWWR_Ntnl_Pxy44926TOTAL - Net Mgr		SWWR_Ntnl_Pxy		Treasury Synthetic Beta (ROR Proxy)		12/31/22		TOTAL - Net Mgr		(14,893,821,805.76)		(13,218,527,586.02)		8,263,979,589.28		8,122,238,284.80		23,157,801,395.05		21,340,765,870.82		8,263,979,589.28		8,122,238,284.80		(144,508,060.01)		0.00		(0.07040)		(8.35343)		(24.94599)		(1.50024)		(0.07040)		(8.35343)		(17.17167)		(24.94599)		(15.17994)																				(15.17994)		

		Fin_Cost_Tsy_BM44926TOTAL		Fin_Cost_Tsy_BM		Trust Level Financing Cost - Treasury BM		12/31/22		TOTAL																						(0.88938)		(1.39771)		(1.64228)		(0.37856)		(0.88938)		(1.39771)		(1.55264)		(1.64228)		(0.95319)																				(0.95319)		

		Fin_Cost_Cap_Wtd_BM44926TOTAL		Fin_Cost_Cap_Wtd_BM		Trust Level Financing Cost - Cap Weighted - Synthetic BM		12/31/22		TOTAL																						(1.03382)		(1.68490)		(2.20964)		(0.42751)		(1.03382)		(1.68490)		(1.98087)		(2.20964)		(1.52456)																				(1.52456)		

		Fin_Cost_Total_BM44926TOTAL		Fin_Cost_Total_BM		Trust Level Financing Cost - Total BM		12/31/22		TOTAL																						(0.96160)		(1.54135)		(1.92628)		(0.40302)		(0.96160)		(1.54135)		(1.76691)		(1.92628)		(1.23919)																				(1.23919)		

		Tsy_Ntnl_Roll_Adj44926TOTAL - Net Mgr		Tsy_Ntnl_Roll_Adj		Treasury (Analytical Use - Roll Adj MV)		12/31/22		TOTAL - Net Mgr		(6,434,806,763.88)		(6,648,771,160.89)		16,722,994,631.16		14,691,994,709.93		23,157,801,395.05		21,340,765,870.82		16,722,994,631.16		14,691,994,709.93		(340,417,537.86)		(90,119,081.61)		(1.30084)		(9.88638)		(26.27339)		(2.03080)		(1.30084)		(9.88638)		(18.66850)		(26.27339)		(15.95523)		(6.82635)		(2.41547)		(2.15997)		(0.84256)		(0.37580)		(0.43951)		1.19401		(0.02892)				2.15429		2.34473

		SX2SA544926TOTAL - Net Mgr		SX2SA5		Cap Wtd Allocation/Completion/Other		12/31/22		TOTAL - Net Mgr		45,436,667.17		52,117,932.32		45,436,667.17		52,117,932.32						45,436,667.17		52,117,932.32		(26,812,918.11)				136.64830		101.72680		229.05729		4.26559		136.64830		101.72680		301.10487		229.05729		119.78828		87.56567		74.36082		53.53308		48.11384		42.41865		36.10064		32.95711		32.90363		18.68831		12.80336		

		SJ1CA1_Other_Ntnl44926TOTAL - Net Mgr		SJ1CA1_Other_Ntnl		Total Fund - Other		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		X11D44926TOTAL		X11D		ICE BofA US 3-Month Treasury Bill		12/31/22		TOTAL																						0.84362		1.30964		1.45550		0.36195		0.84362		1.30964		1.41578		1.45550		0.74988		0.72226		1.10957		1.26210		1.19430		1.06996		0.94228		0.84105		0.76398		1.27284				

		SX2NA144926TOTAL - Net Mgr		SX2NA1		Mortgage		12/31/22		TOTAL - Net Mgr		23,718,322,341.41		23,623,009,550.18		23,718,322,341.41		23,623,009,550.18						23,718,322,341.41		23,623,009,550.18		(95,436,604.88)		(1,670,524.39)		2.05764		(3.21511)		(11.75478)		(0.40238)		2.05764		(3.21511)		(6.99060)		(11.75478)		(6.47762)		(3.03078)		(0.60153)		(0.21092)		0.40428		0.69376		0.91025		1.68847		1.63525		3.52446		3.68204		3.08091

		CPERMACB44926TOTAL		CPERMACB		CalPERS Factor Weighted Segment 2 Blend		12/31/22		TOTAL																						9.70884		1.83030		(10.94745)		(1.99622)		9.70884		1.83030		(7.75161)		(10.94745)		0.99931		2.13333		6.91217																		

		Growth_Ntnl_Pxy44926TOTAL - Net Mgr		Growth_Ntnl_Pxy		Growth (ROR Proxy)		12/31/22		TOTAL - Net Mgr																		0.00																																										

		CPERSGEA44926TOTAL		CPERSGEA		Growth Benchmark		12/31/22		TOTAL																																																												

		SJDCA744926TOTAL - Net Mgr		SJDCA7		Investment Grade Credit		12/31/22		TOTAL - Net Mgr		25,960,478,912.00		25,733,482,968.14		25,960,478,912.00		25,733,482,968.14						25,960,478,912.00		25,733,482,968.14		(227,276,612.78)		3,668,275.91		4.45325		(3.08459)		(22.80846)		(0.87547)		4.45325		(3.08459)		(13.87843)		(22.80846)		(12.52153)		(4.46662)		1.37981		0.09688		1.82180		3.05672		2.16420		3.31463		2.74457		5.72392		6.59623		

		SXSKB244926TOTAL - Net Mgr		SXSKB2		EM Sovereign Bonds		12/31/22		TOTAL - Net Mgr		0.02		11,977,898,988.72		0.02		11,977,898,988.72						0.02		11,977,898,988.72		(32,350,658.28)		0.00																																								

		SXSKB144926TOTAL - Net Mgr		SXSKB1		Private Debt		12/31/22		TOTAL - Net Mgr		8,545,037,771.83		8,871,724,489.00		8,545,037,771.83		8,871,724,489.00						8,545,037,771.83		8,871,724,489.00		123,742,486.05		0.00		1.80742		1.79941				1.43741		1.80742		1.79941																												

		CPERCASP44926TOTAL		CPERCASP		Private Debt Blend		12/31/22		TOTAL																						1.59854		(3.47289)		(0.17934)		1.59854		1.59854		(3.47289)		(1.83083)		(0.17934)																								

		Fin_Cost_Mtg44926Levrg/Fncing Cost		Fin_Cost_Mtg		Trust Level Financing Cost - Mortgage		12/31/22		Levrg/Fncing Cost																		0.00		0.00																																								

		SWJV44926TOTAL - Net Mgr		SWJV		Plan Level Transition - MKT Cap Weighted		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		SWV544926TOTAL - Net Mgr		SWV5		Plan Level Transition - HY Transition		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		SWTY44926TOTAL - Net Mgr		SWTY		Plan Level Transition - EM Sovereign		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		SWJF44926TOTAL - Net Mgr		SWJF		Plan Level Transition - MBS		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		SWHP44926TOTAL - Net Mgr		SWHP		Plan Level Transition - IG Corp		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		SWJS44926TOTAL - Net Mgr		SWJS		Plan Level Transition - Factor Weighted		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								

		SWWP44926TOTAL - Net Mgr		SWWP		SSB Synthetic Cap Weighted		12/31/22		TOTAL - Net Mgr				212,592,752.26				212,592,752.26								212,592,752.26		(443,486,740.94)		0.00																																								

		SWWR44926TOTAL - Net Mgr		SWWR		SSB Synthetic Treasury		12/31/22		TOTAL - Net Mgr				(13,218,527,586.02)				(13,218,527,586.02)								(13,218,527,586.02)		(233,472,858.61)		0.00																																								

		SJ1044926TOTAL - Net Mgr		SJ10		Liquidity		12/31/22		TOTAL - Net Mgr				9,787,849,677.80				9,787,849,677.80								9,787,849,677.80		38,928,854.05		0.00																																								

		SX3BA3 44926TOTAL - Net Mgr		SX3BA3 		Total TLPM SSB		12/31/22		TOTAL - Net Mgr																		0.00		0.00																																								



































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































																										479,195.00

																										86.00





Performance Table
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Section I. Performance Summary 
Affiliate Investment Program Returns (as of 12/31/2022) 

Affiliate returns were in line with respective asset al locations 

• Affiliate funds are passively managed strategies, except for Long-Term Care Fund, with realized 
returns and volatility in line with the assigned asset allocation and benchmarks 

• Positive excess returns are largely due to structural tax advantages of public equity and real estate 
investment trusts (REITs) funds vs their respective benchmarks 

Defined Benefit, Health, End Value 
and OPEB Plans (mm) 20-Yr 10-Yr 5-Yr 1-Yr FYTD 1-Qtr 

Judges' Retirement Fund $ 47.6 1.4% 0.9% 1.4% 1.8% 1.6% 1.0% 
Benchmark 1.3% 0.8% 1.3% 1.5% 1.3% 0.8% 
Excess 12 bps 10 bps 11 bps 35 bps 26 bps 13 bps 

Judges' Retirement System Fund II $ 2,134.0 6.7% 5.8% 3.6% (17.2}% (0.5)% 7.1% 
Benchmark 6.5% 5.5% 3.4% (17.3)% (0.6)% 7.0% 
Excess 17 bps 25 bps 25 bps 17 bps 7 bps 2 bps 

Legislators' Retirement System Fund $ 95.6 5.6% 3.6% 2.2% (16.6)% (3.3}% 4.0% 
Benchmark 5.4% 3.4% 2.1% (16.5)% (3.2)% 4.2% 
Excess 21 bps 23 bps 11 bps (7) bps (12) bps (14) bps 

Health Care Fund $ 200.5 3.0% 1.2% (0.0)% (13.2)% (3.2}% 1.7% 
Benchmark 2.9% 1.1% 0.0% (13.0)% (3.0)% 1.9% 
Excess 9 bps 16 bps (3) bps (18) bps (21) bps (21) bps 

Long-Term Care Fund $ 4,675.1 5.2% 2.7% 1.7% (16.3}% (4.1)% 3.7% 
Benchmark 5.0% 2.5% 1.6% (16.2)% (4.0)% 3.9% 
Excess 20 bps 13 bps 3 bps (3) bps (12) bps (14) bps 

CERBT Strategy 1 Fund $13,213.5 5.9% 3.7% (17.8}% (0.9)% 6.8% 
Benchmark 5.6% 3.5% (17.9)% (0.9)% 6.9% 

-Excess 31 bps 20 bps 8 bps (5) bps (3) bps 

CERBT Strategy 2 Fund $ 1,682.6 4.6% 2.8% (17.6)% (2.3}% 5.5% 
Benchmark 4.4% 2.7% (17.6)% (2.2)% 5.6% 

-Excess 27 bps 14 bps (2) bps (10) bps (10) bps 

CERBT Strategy 3 Fund $ 743.1 3.5% 2.2% (16.4}% (3.1}% 4.4% 
Benchmark 3.3% 2.1% (16.3)% (3.0)% 4.6% 

-Excess 26 bps 9 bps (7) bps (11) bps (14) bps 

CEPPT Strategy 1 Fund $ 71.4 - (15.8}% (0.9)% 5.5% 
-Benchmark (15.9)% (0.9)% 5.5% 

Excess 8 bps (6) bps (4) bps 

CEPPT Strategy 2 Fund $ 33.2 - (14.2}% (2.0}% 3.8% 
-Benchmark (14.1)% (1.8)% 4.0% 

Excess - (10) bps (17) bps (21) bps 

Exhibit 1.2 
Trust Level Report March 2023 

All performance reported net of investment expenses and annualized for periods greater than 1-Yr. Page 5 of 50 


Sheet1

				Defined Benefit, Health, 
and OPEB Plans		End Value (mm)		20-Yr		10-Yr		5-Yr		1-Yr		FYTD		1-Qtr

		SK2CA1		Judges' Retirement Fund		$   47.6		1.4%		0.9%		1.4%		1.8%		1.6%		1.0%

				Benchmark				1.3%		0.8%		1.3%		1.5%		1.3%		0.8%

				Excess				12 bps		10 bps		11 bps		35 bps		26 bps		13 bps

		SKDKA1		Judges' Retirement System Fund II		$   2,134.0		6.7%		5.8%		3.6%		(17.2)%		(0.5)%		7.1%

				Benchmark				6.5%		5.5%		3.4%		(17.3)%		(0.6)%		7.0%

				Excess				17 bps		25 bps		25 bps		17 bps		7 bps		2 bps

		SK3CA1		Legislators' Retirement System Fund		$   95.6		5.6%		3.6%		2.2%		(16.6)%		(3.3)%		4.0%

				Benchmark				5.4%		3.4%		2.1%		(16.5)%		(3.2)%		4.2%

				Excess				21 bps		23 bps		11 bps		(7) bps		(12) bps		(14) bps

		SKB3		Health Care Fund 		$   200.5		3.0%		1.2%		(0.0)%		(13.2)%		(3.2)%		1.7%

				Benchmark				2.9%		1.1%		0.0%		(13.0)%		(3.0)%		1.9%

				Excess				9 bps		16 bps		(3) bps		(18) bps		(21) bps		(21) bps

		SK3KA1		Long-Term Care Fund		$   4,675.1		5.2%		2.7%		1.7%		(16.3)%		(4.1)%		3.7%

				Benchmark				5.0%		2.5%		1.6%		(16.2)%		(4.0)%		3.9%

				Excess				20 bps		13 bps		3 bps		(3) bps		(12) bps		(14) bps

		SKB0		CERBT Strategy 1 Fund		$   13,213.5		-		5.9%		3.7%		(17.8)%		(0.9)%		6.8%

				Benchmark				-		5.6%		3.5%		(17.9)%		(0.9)%		6.9%

				Excess				-		31 bps		20 bps		8 bps		(5) bps		(3) bps

		SKB7		CERBT Strategy 2 Fund		$   1,682.6		-		4.6%		2.8%		(17.6)%		(2.3)%		5.5%

				Benchmark				-		4.4%		2.7%		(17.6)%		(2.2)%		5.6%

				Excess				-		27 bps		14 bps		(2) bps		(10) bps		(10) bps

		SKB8		CERBT Strategy 3 Fund		$   743.1		-		3.5%		2.2%		(16.4)%		(3.1)%		4.4%

				Benchmark				-		3.3%		2.1%		(16.3)%		(3.0)%		4.6%

				Excess				-		26 bps		9 bps		(7) bps		(11) bps		(14) bps

		SKHD		CEPPT Strategy 1 Fund		$   71.4		-		-		-		(15.8)%		(0.9)%		5.5%

				Benchmark				-		-		-		(15.9)%		(0.9)%		5.5%

				Excess				-		-		-		8 bps		(6) bps		(4) bps

		SKHE		CEPPT Strategy 2 Fund		$   33.2		-		-		-		(14.2)%		(2.0)%		3.8%

				Benchmark				-		-		-		(14.1)%		(1.8)%		4.0%

				Excess				-		-		-		(10) bps		(17) bps		(21) bps





10TFPP Monthly Performance

		Name		Benchmark Name		Hierarchy Level 1		Account ID		Effective Date		Ending Market Value		1 Month		1 Month(Benchmark)		1 Month(Excess)		3 Month		3 Month(Benchmark)		3 Month(Excess)		Fiscal YTD		Fiscal YTD(Benchmark)		Fiscal YTD(Excess)		1 Year		1 Year(Benchmark)		1 Year(Excess)		3 Year		3 Year(Benchmark)		3 Year(Excess)		5 Year		5 Year(Benchmark)		5 Year(Excess)		10 Year		10 Year(Benchmark)		10 Year(Excess)		20 Year		20 Year(Benchmark)		20 Year(Excess)		Since Incept		Since Incept(Benchmark)		Since Incept(Excess)		Since Report Incept		Since Report Incept(Benchmark)		Since Report Incept(Excess)		QTD		QTD(Benchmark)		QTD(Excess)		YTD		YTD(Benchmark)		YTD(Excess)

		REAL ASSETS (CAMV)		REAL ASSETS BENCHMARK		REAL ASSETS (CAMV)		SW3CA4		DEC-2022		73,741,942,592.29		0.10878		0.23992		-0.13114		-0.02748		0.23992		-0.26740		2.74620		4.68862		-1.94242		14.34845		20.86344		-6.51499		9.76830		11.25535		-1.48705		7.93724		9.13504		-1.19780		9.17154		9.49992		-0.32838		6.31013		9.11428		-2.80415		7.72295		8.44526		-0.72231		7.72295		8.44526		-0.72231		-0.02748		0.23992		-0.26740		14.34845		20.86344		-6.51499

		REAL ESTATE (CAMV)		CALPERS CUSTOM REAL ESTATE BENCHMARK		REAL ESTATE (CAMV)		SJRKA3		DEC-2022		59,972,942,758.76		-0.07343		0.23992		-0.31335		0.14852		0.23992		-0.09140		3.08242		4.68862		-1.60619		15.71549		20.86344		-5.14795		10.47072		11.29227		-0.82156		8.31346		9.21167		-0.89821		9.61922		9.90320		-0.28397		6.15467		9.57530		-3.42064		7.64513		8.67126		-1.02613		7.64513		8.67126		-1.02613		0.14852		0.23992		-0.09140		15.71549		20.86344		-5.14795

		INFRASTRUCTURE (CAMV)		CALPERS CUSTOM INFRASTRUCTURE BENCHMARK		INFRASTRUCTURE (CAMV)		SWGMA2		DEC-2022		13,057,322,005.01		0.94937		0.23992		0.70945		-1.06883		0.23992		-1.30875		1.01881		4.68862		-3.66981		8.29726		20.86344		-12.56617		7.42095		11.29227		-3.87132		8.17251		9.05404		-0.88153		11.17306		7.18366		3.98940								11.53738		7.11084		4.42653		11.53738		7.11084		4.42653		-1.06883		0.23992		-1.30875		8.29726		20.86344		-12.56617

		FORESTLAND (CAMV)		CALPERS CUSTOM FORESTLAND BENCHMARK		FORESTLAND (CAMV)		SWGLA2		DEC-2022		711,677,828.51		0.95382		0.23992		0.71390		2.37393		0.23992		2.13401		3.65249		4.68862		-1.03613		7.34660		20.86344		-13.51684		2.24980		11.29227		-9.04247		-0.26512		8.91661		-9.18173		-0.20626		8.01876		-8.22502								-0.32540		6.42925		-6.75465		-0.32540		6.42925		-6.75465		2.37393		0.23992		2.13401		7.34660		20.86344		-13.51684

		GROWTH		GROWTH BENCHMARK		GROWTH		SJAGXR		DEC-2022		249,542,901,589.85		-2.72081		-3.91273		1.19192		8.34178		6.51278		1.82900		0.49292		-2.59552		3.08844		-13.68523		-16.86255		3.17732		5.82673		5.03699		0.78974		6.37827		6.07915		0.29912		9.12626		9.19611		-0.06984		8.79311		9.19760		-0.40448		6.32144		6.41976		-0.09832		6.32144		6.41976		-0.09832		8.34178		6.51278		1.82900		-13.68523		-16.86255		3.17732

		PUBLIC EQUITY CAP WEIGHTED - CORE		CalPERS Custom FTSE Cap Wtd Benchmark		PUBLIC EQUITY CAP WEIGHTED - CORE		SX2JA1		DEC-2022		145,832,576,206.41		-3.79888		-3.80824		0.00935		10.03435		9.84260		0.19175		2.69410		2.57464		0.11946		-17.91520		-18.19864		0.28344		4.71547		4.37319		0.34228		5.58336		5.51652		0.06684		8.65340		8.51345		0.13995		8.30690		8.43438		-0.12748		5.80196		5.79118		0.01077		5.80196		5.79118		0.01077		10.03435		9.84260		0.19175		-17.91520		-18.19864		0.28344

		PRIVATE EQUITY		CALPERS CUSTOM PRIVATE EQUITY BENCHMARK		PRIVATE EQUITY		SJAIM		DEC-2022		50,283,032,181.25		0.67381		-9.45680		10.13061		0.08596		-6.25956		6.34553		-6.02387		-20.64685		14.62298		-2.27220		-19.55310		17.28090		15.28019		5.69517		9.58502		12.14028		6.48628		5.65399		12.37528		10.83161		1.54367		11.91778		11.50337		0.41441		10.41645		10.93773		-0.52128		10.41645		10.93773		-0.52128		0.08596		-6.25956		6.34553		-2.27220		-19.55310		17.28090

		INCOME		CALPERS CUSTOM INCOME		INCOME		SJDBA1		DEC-2022		81,152,473,208.49		-1.51416		-0.99989		-0.51427		3.08657		2.74186		0.34471		-4.56949		-3.40981		-1.15969		-21.28228		-18.44484		-2.83744		-4.69244		-3.72483		-0.96761		-0.83751		-0.38097		-0.45655		1.19994		1.03762		0.16232		4.48558		3.89964		0.58593		6.56202		6.03634		0.52567		6.56202		0.01988		6.54213		3.08657		2.74186		0.34471		-21.28228		-18.44484		-2.83744

		TREASURY/SPREAD		Custom Bloomberg Barclays Global Long Liability		TREASURY/SPREAD		SJEKA1		JUN-2022		85,946,555,025.39		-2.53595		-2.26707		-0.26888		-8.20395		-8.34209		0.13814		-14.49224		-14.75727		0.26503		-14.49224		-14.75727		0.26503		-1.20718		-1.91030		0.70311		1.23839		0.67992		0.55847		2.32186		1.56263		0.75924		5.26326		4.47673		0.78653		6.90366		6.21375		0.68990		6.90366		6.21375		0.68990		-8.20395		-8.34209		0.13814		-15.52108		-15.76636		0.24528

		INFLATION		INFLATION BENCHMARK		INFLATION		SX3CA2		DEC-2022		0.01				-1.28444												-4.95821

		LIQUIDITY		Liquidity BM-CalPERS Blend		LIQUIDITY		SX3YA1		JUN-2022		10,106,050,576.16		0.08060		0.05518		0.02542		0.10165		0.09615		0.00550		0.26097		0.13117		0.12979		0.26097		0.13117		0.12979		0.65941		0.48583		0.17358		1.24659		0.98124		0.26535		0.80795		0.78655		0.02140		1.69564		1.65198		0.04366		2.87397		2.70014		0.17383		2.87397		2.70014		0.17383		0.10165		0.09615		0.00550		0.20909		0.10706		0.10203

		TOTAL TLPM		PREFERRED BENCHMARK NOT ASSIGNED		TOTAL TLPM		SX3BA3		DEC-2022		4,574,381,711.52

		TLPM TRANSITION		PREFERRED BENCHMARK NOT ASSIGNED		TLPM TRANSITION		SX3BA4		DEC-2022		2,537,399,624.96

		TLPM FX OVERLAY		Zero Return Index DAILY ONLY		TLPM FX OVERLAY		SWVF		DEC-2022		0.01				0.00000												0.00000

		TLPM MAC		TOTAL MAC CUSTOM BENCHMARK		TLPM MAC		SX1PA2		MAY-2019		2,617,897,959.97		-0.27449		-2.70901		2.43452		3.41998		0.93190		2.48808		3.23995		2.56918		0.67077		1.12790		2.74574		-1.61785																										3.37261		5.30925		-1.93664		3.37261		5.30925		-1.93664		2.22709		-0.83730		3.06439		8.91489		9.46565		-0.55076

		TLPM INVESTMENT RISK MITIGATION		PREFERRED BENCHMARK NOT ASSIGNED		TLPM INVESTMENT RISK MITIGATION		SX3BA5		SEP-2021		0.02		0.00000

		EXTERNAL MAC		TOTAL MAC CUSTOM BENCHMARK		EXTERNAL MAC		SX1PA1		DEC-2022		30,150.09				-3.15959												-0.21906

		CROSS ASSET VOL PREMIA COMPOSITE		CUSTOM VOL PREMIA BENCHMARK		CROSS ASSET VOL PREMIA COMPOSITE		SX1PA3		OCT-2020		0.01		0.00000		0.00645		-0.00645										0.03053																																														0.00000		0.00645		-0.00645

		CROSS ASSET VOL PREMIA FUND		CUSTOM VOL PREMIA BENCHMARK		CROSS ASSET VOL PREMIA FUND		SWT1		JUN-2020		0.01				0.01015												1.27539

		BB/B HIGH YIELD FUND OF FUNDS		Bloomberg US High Yield Liquid BB/B		BB/B HIGH YIELD FUND OF FUNDS		SWWF		DEC-2022		17,017,616,339.36		-1.01771		-1.04246		0.02476		4.37407		4.32163		0.05245		3.73314		3.71118		0.02196		-10.13416		-10.16475		0.03059		-0.39791		-0.41357		0.01567																				2.44928		2.34153		0.10775		2.44928		2.34153		0.10775		4.37407		4.32163		0.05245		-10.13416		-10.16475		0.03059

		INT FACTOR WEIGHTED INDEX ORIENTED		CalPERS Factor Weighted Segment 2 Blend		INT FACTOR WEIGHTED INDEX ORIENTED		SWV4		DEC-2022		53,214,700,449.92		-2.02431		-1.99622		-0.02808		9.67531		9.70884		-0.03353		1.81338		1.83030		-0.01692		-11.01627		-10.94745		-0.06882		2.18620		2.13333		0.05287																				5.73373		5.71767		0.01606		5.73373		5.71767		0.01606		9.67531		9.70884		-0.03353		-11.01627		-10.94745		-0.06882

		OTHER PERF		PREFERRED BENCHMARK NOT ASSIGNED		OTHER PERF		SX3BA2		DEC-2022		9,929,034,786.28		0.29945						0.58750						1.38655						-25.88942						-13.38026						-11.74548						-3.49049						2.26226						2.11686						2.11686						0.58750						-25.88942

		ABSOLUTE RETURN STRATEGIES		TOTAL ARS PROGRAM BLENDED INDEX (DAILY)		ABSOLUTE RETURN STRATEGIES		SNLCA1		DEC-2022		133,113,686.91		-3.98391		0.79644		-4.78035		-16.84151		1.98953		-18.83103		-22.53878		2.72933		-25.26811		-32.73320		3.92976		-36.66296		0.37256		5.24563		-4.87307		-3.23271		6.14302		-9.37572		-0.14378		5.77079		-5.91457		2.50809		7.18612		-4.67803		2.35342		6.51729		-4.16388		2.35342		6.51729		-4.16388		-16.84151		1.98953		-18.83103		-32.73320		3.92976		-36.66296

		OTHER PLAN LEVEL		CALPERS POLICY INDEX (DAILY)		OTHER PLAN LEVEL		SX1LA1		AUG-2021		3,433,908.14		-135.20015		1.22904		-136.42920										2.28410

		COMP - PERS TOTAL FUND - ALL PORTFOLIOS		CALPERS POLICY INDEX (DAILY)		COMP - PERS TOTAL FUND - ALL PORTFOLIOS		SJ1CA1		DEC-2022		442,228,056,686.68		-1.69613		-2.44357		0.74744		5.50126		4.70716		0.79410		0.10964		-1.46062		1.57027		-11.22342		-12.59772		1.37431		4.16255		3.26987		0.89268		5.04963		4.67669		0.37294		7.02281		6.73764		0.28516		7.24504		7.51227		-0.26723		8.05043						8.05043						5.50126		4.70716		0.79410		-11.22342		-12.59772		1.37431

		TOTAL FUND INC CAFR HISTORY		CALPERS POLICY INDEX (DAILY)		TOTAL FUND INC CAFR HISTORY		SJ1CA2		JUN-2022		369,975,803,534.17		-4.82410		-3.70846		-1.11564		-10.06180		-8.44978		-1.61202		-9.86149		-7.02075		-2.84073		-9.86149		-7.02075		-2.84073		5.29475		5.69961		-0.40486		3.77398		6.56155		-2.78757		6.27335		7.57586		-1.30251		6.21174		7.35288		-1.14115		7.84627						7.84627						-10.06180		-8.44978		-1.61202		-14.34229		-11.30218		-3.04011

		TOTAL FUND PLUS TAP		CALPERS POLICY INDEX (DAILY)		TOTAL FUND PLUS TAP		SJ1CA3		DEC-2022		442,426,534,934.76		-1.69623		-2.44357		0.74734		5.49956		4.70716		0.79240		0.10671		-1.46062		1.56733		-11.22842		-12.59772		1.36931		4.15965		3.26987		0.88978		5.04763		4.67669		0.37094		7.02081		6.73764		0.28317		7.24404		7.51227		-0.26823		8.04985						8.04985						5.49956		4.70716		0.79240		-11.22842		-12.59772		1.36931

		TERMINATED AGENCY POOL		PREFERRED BENCHMARK NOT ASSIGNED		TERMINATED AGENCY POOL		SWSR		DEC-2022		198,478,248.08		-1.94214						1.83176						-6.02427						-21.43828						-1.97552						0.69523																		2.12238						2.12238						1.83176						-21.43828

		JUDGES' RETIREMENT FUND		ICE BofA US 3-Month Treasury Bill		JUDGES' RETIREMENT FUND		SK2CA1		DEC-2022		47,551,790.07		0.36806		0.36195		0.00611		0.97238		0.84362		0.12877		1.56654		1.30964		0.25691		1.80287		1.45550		0.34737		0.83476		0.72226		0.11250		1.37361		1.26210		0.11151		0.86831		0.76398		0.10433		1.39424		1.27284		0.12141		2.53473		2.40375		0.13098		2.53473		2.40375		0.13098		0.97238		0.84362		0.12877		1.80287		1.45550		0.34737

		JUDGES' RETIREMENT SYSTEM II FUND		CAL JRS II POLICY INDEX		JUDGES' RETIREMENT SYSTEM II FUND		SKDKA1		DEC-2022		2,133,988,805.71		-2.90098		-2.86652		-0.03446		7.05467		7.03121		0.02345		-0.54994		-0.61849		0.06856		-17.18199		-17.34752		0.16553		1.73220		1.48147		0.25073		3.62145		3.37317		0.24827		5.76488		5.51013		0.25475		6.66051		6.49419		0.16632		6.22805		6.16897		0.05908		6.22805		6.16897		0.05908		7.05467		7.03121		0.02345		-17.18199		-17.34752		0.16553

		LEGISLATORS' RETIREMENT SYSTEM FUND		CAL LRS POLICY INDEX (DAILY)		LEGISLATORS' RETIREMENT SYSTEM FUND		SK3CA1		DEC-2022		95,632,969.31		-1.96148		-1.81544		-0.14604		4.03823		4.17533		-0.13709		-3.33863		-3.22049		-0.11814		-16.57664		-16.50451		-0.07213		-0.14910		-0.22126		0.07216		2.17266		2.06485		0.10781		3.63856		3.41027		0.22829		5.57513		5.36222		0.21292		7.38696		7.38560		0.00136		7.38696		7.38560		0.00136		4.03823		4.17533		-0.13709		-16.57664		-16.50451		-0.07213

		CALPERS HEALTH CARE BOND FUND		HEALTH CARE BOND FUND POLICY INDEX		CALPERS HEALTH CARE BOND FUND		SKB3		DEC-2022		200,527,144.07		-0.65050		-0.45108		-0.19942		1.65903		1.87309		-0.21406		-3.17741		-2.96831		-0.20910		-13.18684		-13.01013		-0.17671		-2.78108		-2.71372		-0.06736		-0.00516		0.02305		-0.02820		1.22106		1.05627		0.16478		3.04276		2.94877		0.09399		3.52406		3.46669		0.05737		3.52406		3.46669		0.05737		1.65903		1.87309		-0.21406		-13.18684		-13.01013		-0.17671

		LONG-TERM CARE FUND		CAL LONG TERM CARE POLICY INDEX (DAILY)		LONG-TERM CARE FUND		SK3KA1		DEC-2022		4,675,059,692.80		-1.74582		-1.68390		-0.06192		3.72912		3.87159		-0.14247		-4.07728		-3.95493		-0.12235		-16.27748		-16.24651		-0.03097		-0.70733		-0.77136		0.06403		1.66028		1.62806		0.03222		2.66936		2.54166		0.12770		5.21849		5.01458		0.20391		5.43719		5.36739		0.06981		5.43719		5.36739		0.06981		3.72912		3.87159		-0.14247		-16.27748		-16.24651		-0.03097

		CERBT STRATEGY 1 FUND		CERBT STRATEGY 1 POLICY INDEX		CERBT STRATEGY 1 FUND		SKB0		DEC-2022		13,213,490,216.78		-2.84963		-2.81087		-0.03876		6.84475		6.87580		-0.03105		-0.91856		-0.87291		-0.04565		-17.81591		-17.89538		0.07947		1.93417		1.74527		0.18889		3.69922		3.50214		0.19707		5.86771		5.55281		0.31490								4.61932		4.24508		0.37424		4.61932		4.24508		0.37424		6.84475		6.87580		-0.03105		-17.81591		-17.89538		0.07947

		CERBT STRATEGY 2		CERBT STRATEGY 2 POLICY INDEX		CERBT STRATEGY 2		SKB7		DEC-2022		1,682,570,626.05		-2.42513		-2.33355		-0.09158		5.47127		5.56684		-0.09556		-2.27857		-2.17413		-0.10444		-17.64521		-17.62416		-0.02105		0.59094		0.49313		0.09781		2.79107		2.65277		0.13830		4.62992		4.35894		0.27098								5.76200		5.53346		0.22854		5.76200		5.53346		0.22854		5.47127		5.56684		-0.09556		-17.64521		-17.62416		-0.02105

		CERBT STRATEGY 3		CERBT STRATEGY 3 POLICY INDEX		CERBT STRATEGY 3		SKB8		DEC-2022		743,132,342.97		-2.09165		-1.96000		-0.13165		4.42914		4.56741		-0.13826		-3.14141		-3.03067		-0.11075		-16.40904		-16.34074		-0.06830		-0.10630		-0.15607		0.04977		2.15453		2.06908		0.08546		3.54005		3.28230		0.25776								4.25967		4.02765		0.23202		4.25967		4.02765		0.23202		4.42914		4.56741		-0.13826		-16.40904		-16.34074		-0.06830

		CALPERS TARGET INCOME FUND		SIP INCOME POLICY		CALPERS TARGET INCOME FUND		SKEW		DEC-2022		178,808,515.95		-1.79963		-1.57174		-0.22788		4.51940		4.53130		-0.01189		-0.88633		-0.81844		-0.06789		-12.87387		-12.89715		0.02328		0.73469		0.57829		0.15640		2.44741		2.33826		0.10916		3.19717		3.04924		0.14793								4.82812		4.87538		-0.04726		4.82812		4.87538		-0.04726		4.51940		4.53130		-0.01189		-12.87387		-12.89715		0.02328

		CALPERS TARGET 2015 FUND		SIP 2015 POLICY		CALPERS TARGET 2015 FUND		SKEZ		DEC-2022		0.00				-1.54283												-0.77103

		CALPERS TARGET 2020 FUND		SIP 2020 POLICY		CALPERS TARGET 2020 FUND		SKF1		DEC-2022		152,818,690.23		-2.16349		-1.91765		-0.24584		5.37826		5.35104		0.02722		-0.39613		-0.33438		-0.06174		-13.72192		-13.77028		0.04836		1.73305		1.53343		0.19962		3.06506		2.93175		0.13330		4.26233		4.10934		0.15299								6.46487		6.46857		-0.00369		6.46487		6.46857		-0.00369		5.37826		5.35104		0.02722		-13.72192		-13.77028		0.04836

		CALPERS TARGET 2025 FUND		SIP 2025 POLICY		CALPERS TARGET 2025 FUND		SKF2		DEC-2022		204,848,493.00		-2.61706		-2.34947		-0.26759		6.43346		6.35765		0.07581		0.28569		0.33153		-0.04584		-14.64692		-14.72895		0.08203		2.42535		2.19885		0.22650		3.59897		3.44762		0.15135		5.13074		4.95281		0.17793								7.24467		7.23330		0.01137		7.24467		7.23330		0.01137		6.43346		6.35765		0.07581		-14.64692		-14.72895		0.08203

		CALPERS TARGET 2030 FUND		SIP 2030 POLICY		CALPERS TARGET 2030 FUND		SKF3		DEC-2022		197,135,262.76		-2.96801		-2.67753		-0.29049		7.42461		7.30012		0.12449		0.88729		0.92143		-0.03414		-15.42859		-15.53996		0.11137		3.01570		2.88281		0.13289		3.97447		3.88120		0.09327		5.82698		5.67796		0.14903								8.01150		8.00194		0.00955		8.01150		8.00194		0.00955		7.42461		7.30012		0.12449		-15.42859		-15.53996		0.11137

		CALPERS TARGET 2035 FUND		SIP 2035 POLICY		CALPERS TARGET 2035 FUND		SKF4		DEC-2022		129,230,389.12		-3.44871		-3.14041		-0.30830		8.53577		8.35982		0.17596		1.54733		1.56976		-0.02242		-16.37943		-16.52324		0.14381		3.60345		3.43076		0.17269		4.40259		4.28165		0.12095		6.51516		6.35168		0.16348								8.67431		8.69168		-0.01738		8.67431		8.69168		-0.01738		8.53577		8.35982		0.17596		-16.37943		-16.52324		0.14381

		CALPERS TARGET 2040 FUND		SIP 2040 POLICY		CALPERS TARGET 2040 FUND		SKF5		DEC-2022		120,008,030.04		-3.83750		-3.50853		-0.32898		9.59070		9.36567		0.22503		2.19661		2.20765		-0.01105		-17.15291		-17.32576		0.17285		4.07286		3.90601		0.16684		4.80352		4.68209		0.12143		7.12702		6.95100		0.17602								9.15072		9.14192		0.00880		9.15072		9.14192		0.00880		9.59070		9.36567		0.22503		-17.15291		-17.32576		0.17285

		CALPERS TARGET 2045 FUND		SIP 2045 POLICY		CALPERS TARGET 2045 FUND		SKF6		DEC-2022		71,488,645.16		-3.89126		-3.55794		-0.33333		9.77653		9.54149		0.23505		2.37052		2.37196		-0.00144		-17.01172		-17.19285		0.18113		4.13294		3.96166		0.17128		4.91311		4.78390		0.12921		7.43100		7.24943		0.18157								9.32789		9.35805		-0.03016		9.32789		9.35805		-0.03016		9.77653		9.54149		0.23505		-17.01172		-17.19285		0.18113

		CALPERS TARGET 2050 FUND		SIP 2050 POLICY		CALPERS TARGET 2050 FUND		SKF7		DEC-2022		43,485,404.14		-3.89126		-3.55794		-0.33332		9.77640		9.54149		0.23492		2.37054		2.37196		-0.00143		-17.01086		-17.19285		0.18199		4.13117		3.96166		0.16951		4.91255		4.78390		0.12865		7.42363		7.24943		0.17421								9.39701		9.35805		0.03896		9.39701		9.35805		0.03896		9.77640		9.54149		0.23492		-17.01086		-17.19285		0.18199

		CALPERS TARGET 2055 FUND		SIP 2055 POLICY		CALPERS TARGET 2055 FUND		SKDU		DEC-2022		16,078,132.79		-3.89128		-3.55794		-0.33335		9.77667		9.54149		0.23518		2.37081		2.37196		-0.00116		-17.01194		-17.19285		0.18091		4.13194		3.96166		0.17028		4.91054		4.78390		0.12664														6.26596		6.20257		0.06339		6.26596		6.20257		0.06339		9.77667		9.54149		0.23518		-17.01194		-17.19285		0.18091

		SSgA STIF		BofAML 3 month US T-Bill		SSgA STIF		SKEO		DEC-2022		121,051,772.15		0.36784		0.36195		0.00590		0.98446		0.84362		0.14084		1.57610		1.30964		0.26647		1.81793		1.45550		0.36242		0.84082		0.72226		0.11856		1.43667		1.26210		0.17457		0.89371		0.76398		0.12973								0.74600		0.64025		0.10575		0.74600		0.64025		0.10575		0.98446		0.84362		0.14084		1.81793		1.45550		0.36242

		CALPERS SIP US SHORT TERM BOND CORE		BBG BARC US Gov't Credit		CALPERS SIP US SHORT TERM BOND CORE		SKDI		DEC-2022		37,787,543.16		0.14461		0.19038		-0.04577		0.86639		0.88939		-0.02300		-0.63127		-0.60030		-0.03096		-3.74364		-3.68677		-0.05688		-0.36450		-0.31657		-0.04792		0.85670		0.92127		-0.06457														0.79344		0.90237		-0.10893		0.79344		0.90237		-0.10893		0.86639		0.88939		-0.02300		-3.74364		-3.68677		-0.05688

		CALPERS SIP US BOND CORE		BBG BARC Agg (Dly)		CALPERS SIP US BOND CORE		SKDH		DEC-2022		52,305,563.93		-0.64096		-0.45108		-0.18987		1.67950		1.87309		-0.19359		-3.13253		-2.96831		-0.16422		-13.12285		-13.01013		-0.11273		-2.74101		-2.71372		-0.02729		0.01472		0.02305		-0.00832														1.39394		1.35966		0.03428		1.39394		1.35966		0.03428		1.67950		1.87309		-0.19359		-13.12285		-13.01013		-0.11273

		CALPERS SIP REAL ASSET CORE		Real Assets Blend		CALPERS SIP REAL ASSET CORE		SKDJ		DEC-2022		21,477,434.92		-2.95689		-2.79779		-0.15911		7.13945		7.10639		0.03306		1.24594		1.30121		-0.05527		3.11005		3.16616		-0.05611		8.79358		8.65575		0.13783		6.31406		6.26016		0.05391														4.01798		4.02281		-0.00484		4.01798		4.02281		-0.00484		7.13945		7.10639		0.03306		3.11005		3.16616		-0.05611

		CALPERS SIP RUSSELL ALL CAP CORE		RUSSELL 3000 (DAILY)		CALPERS SIP RUSSELL ALL CAP CORE		SKDF		DEC-2022		583,887,874.45		-5.84921		-5.85534		0.00614		7.23820		7.18205		0.05615		2.40573		2.39680		0.00893		-19.08829		-19.20693		0.11864		7.12058		7.06622		0.05436		8.81138		8.78819		0.02319														10.81889		10.78441		0.03448		10.81889		10.78441		0.03448		7.23820		7.18205		0.05615		-19.08829		-19.20693		0.11864

		CALPERS SIP GLOBAL ALL CAP EX-US CORE		MSCI ACWI ex USA IMI Net		CALPERS SIP GLOBAL ALL CAP EX-US CORE		SKDG		DEC-2022		64,637,493.43		-1.50090		-0.62026		-0.88064		14.70698		14.14581		0.56117		3.06872		3.08663		-0.01792		-16.28935		-16.58246		0.29311		0.43564		0.19784		0.23780		1.07653		0.84552		0.23101														3.34331		3.15651		0.18680		3.34331		3.15651		0.18680		14.70698		14.14581		0.56117		-16.28935		-16.58246		0.29311

		AIPD AGGREGATE		AIPD INDEX		AIPD AGGREGATE		SKZRA1		DEC-2022		24,900,448,390.61		-2.61474		-2.53744		-0.07731		5.98993		6.00581		-0.01588		-1.49325		-1.44196		-0.05129		-17.15646		-17.11555		-0.04090		1.28836		1.09110		0.19725		3.27318		2.98831		0.28486		4.76273		4.45832		0.30441		6.02542		5.75194		0.27348		7.51595		7.66288		-0.14693		7.51595		7.66288		-0.14693		5.98993		6.00581		-0.01588		-17.15646		-17.11555		-0.04090

		TLPM OVERLAY COMPOSITE		PERF REFERENCE PORTFOLIO BENCHMARK		TLPM OVERLAY COMPOSITE		SX1LA2		DEC-2022		2,028,199,284.39				-3.15959												-0.21906

		PERF REFERENCE PORTFOLIO BENCHMARK						CPERSREF		DEC-2022				-3.15959						7.12701						-0.21906						-18.74118						2.05055						4.05287						6.23153																								7.12701						-18.74118

		STANDARD LIFE INVESTMENTS MAC LP		STANDARD LIFE CUSTOM BM		STANDARD LIFE INVESTMENTS MAC LP		SWTD		DEC-2022		30,150.09				-2.61405												0.37667

		AQR MULTI-ASSET CLASS FUND LP		ABSOLUTE 7.5%		AQR MULTI-ASSET CLASS FUND LP		SWUB		JUN-2021		0.01				0.60449												7.50000

		JUDGES II TOTAL FUND		CAL JRS II POLICY INDEX		JUDGES II TOTAL FUND		SK30		DEC-2022		2,133,988,805.71		-2.90098		-2.86652		-0.03446		7.05467		7.03121		0.02345		-0.54994		-0.61849		0.06856		-17.18199		-17.34752		0.16553		1.73220		1.48147		0.25073		3.62145		3.37317		0.24827		5.76418		5.51013		0.25405		6.66015		6.49419		0.16596		6.22778		6.16897		0.05881		6.22778		6.16897		0.05881		7.05467		7.03121		0.02345		-17.18199		-17.34752		0.16553

		PUBLIC EQUITY - FACTOR WEIGHTED		CalPERS Factor Weighted Segment 2 Blend		PUBLIC EQUITY - FACTOR WEIGHTED		SX2SA2		DEC-2022		53,214,700,449.93		-2.02566		-1.99622		-0.02944		9.67206		9.70884		-0.03677		1.80851		1.83030		-0.02179		-11.02469		-10.94745		-0.07724		2.17633		2.13333		0.04300																										5.72243		5.71767		0.00476		9.67206		9.70884		-0.03677		-11.02469		-10.94745		-0.07724

		HIGH YIELD		Bloomberg US High Yield Liquid BB/B		HIGH YIELD		SJDCA3		DEC-2022		20,285,708,354.44		-1.02814		-1.04246		0.01432		4.33249		4.32163		0.01087		3.69608		3.71118		-0.01510		-10.17822		-10.16475		-0.01348		-0.42498		-0.41357		-0.01140																				2.42445		2.34153		0.08292		2.42445		2.34153		0.08292		4.33249		4.32163		0.01087		-10.17822		-10.16475		-0.01348

		TREASURY CORE		Bloomberg LGOV7+		TREASURY CORE		SJDCA5		DEC-2022		6,569,756,425.13		-1.52879		-1.50026		-0.02853		-0.21100		-0.07046		-0.14054		-8.58093		-8.35348		-0.22745		-26.18668		-24.94607		-1.24060		-6.84567		-6.10980		-0.73588		-2.17214		-1.72994		-0.44220		-0.03514		0.16190		-0.19704								2.14879		2.34425		-0.19545		2.14879		2.34425		-0.19545		-0.21100		-0.07046		-0.14054		-26.18668		-24.94607		-1.24060

		PUBLIC EQUITY		CALPERS CUSTOM PUBLIC EQUITY		PUBLIC EQUITY		SX2SA3		DEC-2022		199,259,869,408.60		-3.53141		-3.34874		-0.18267		10.53838		9.78567		0.75271		2.25038		2.22355		0.02682		-16.08234		-16.02158		-0.06076		4.01741		3.82585		0.19155		5.21291		5.21805		-0.00514		8.46262		8.35987		0.10276		8.21178		8.35762		-0.14584		5.72451		5.72877		-0.00426		5.72451		5.72877		-0.00426		10.53838		9.78567		0.75271		-16.08234		-16.02158		-0.06076

		Public Equity - Traditional Active		CalPERS Custom Public Equity - Traditional Active		Public Equity - Traditional Active		SXSK15		DEC-2022		7,926,509,969.75		-3.37529		-3.35356		-0.02173		12.96292		10.46259		2.50033		3.86923		2.63430		1.23493		-14.88488		-17.79090		2.90603		7.13486		3.62385		3.51102		6.82619		4.77351		2.05268		9.32421		7.92274		1.40147		9.60455		9.01967		0.58489		7.13122		6.41986		0.71136		7.13122		6.41986		0.71136		12.96292		10.46259		2.50033		-14.88488		-17.79090		2.90603

		Public Equity - Alternative Beta		CalPERS Custom PublicEquity - Alt. Beta		Public Equity - Alternative Beta		SXSK14		DEC-2022		4,294,751,700.48		-3.38969		-3.80840		0.41871		11.47964		9.84220		1.63744		3.73538		2.57441		1.16098		-14.55644		-18.19957		3.64314		5.38088		4.35870		1.02218		5.73055		5.41624		0.31431		8.17185		7.86372		0.30812								6.10977		5.98795		0.12182		6.10977		5.98795		0.12182		11.47964		9.84220		1.63744		-14.55644		-18.19957		3.64314

		Pub. Equity Index-Oriented Strategy		PUB EQUITY INDEX STRATEGY BENCHMARK		Pub. Equity Index-Oriented Strategy		SX1SA1		DEC-2022		133,131,864,041.28		-3.84244		-3.83869		-0.00375		9.84657		9.79883		0.04773		2.62237		2.57263		0.04974		-18.08154		-18.20952		0.12798		4.67955		4.45537		0.22418		5.88224		5.73030		0.15194		8.87076		8.72875		0.14200		8.30204		8.15437		0.14767		5.86907		5.71749		0.15158		5.86907		5.71749		0.15158		9.84657		9.79883		0.04773		-18.08154		-18.20952		0.12798

		CORE INFLATION LINKED BONDS		Barclays 62.5% USTip & 37.5% UGILB ex-US		CORE INFLATION LINKED BONDS		SWGN		JUN-2020		0.01				1.18477												6.19715

		CORE COMMODITIES (ACCTG)		GSCI Total Return DAILY		CORE COMMODITIES (ACCTG)		SWKP		NOV-2019		0.00				-0.01251												-2.99484

		TACTICAL INFLATION ASSETS		TACTICAL INFLATION ASSETS BENCHMARK		TACTICAL INFLATION ASSETS		SX1QA1		DEC-2020		0.01		0.00000		3.55897		-3.55897										12.20327

		COMP - TOTAL DOMESTIC FIXED INCOME		Bloomberg Long Liability		COMP - TOTAL DOMESTIC FIXED INCOME		SJDKA1		JUN-2022		66,361,351,033.12		-2.89052		-2.27232		-0.61820		-7.48506		-8.34161		0.85655		-13.90479		-14.74708		0.84230		-13.90479		-14.74708		0.84230		-1.02587		-1.84163		0.81576		1.33839		0.76919		0.56920		2.61406		1.82316		0.79091		5.39246		4.60322		0.78924		7.03463		6.44943		0.58520		7.03463		6.44943		0.58520		-7.48506		-8.34161		0.85655		-14.23228		-15.75645		1.52416

		SPREAD INTERNATIONAL		CALPERS WORLD GOVT X US BLEND		SPREAD INTERNATIONAL		SJDDA1		JUN-2022		-0.04				-4.85656												-26.02746

		Mortgage-Backed Securities		Bloomberg LMTG		Mortgage-Backed Securities		SX2NA1		DEC-2022		23,623,009,550.18		-0.40238		-0.39475		-0.00763		2.05764		2.05168		0.00596		-3.21511		-3.25917		0.04407		-11.75478		-11.67154		-0.08324		-3.03078		-3.07198		0.04120		-0.21092		-0.42520		0.21429		1.63525		0.79954		0.83571		3.52446		2.87954		0.64491		3.68204		3.08024		0.60180		3.68204		3.08024		0.60180		2.05764		2.05168		0.00596		-11.75478		-11.67154		-0.08324

		Investment Grade Corporates		Bloomberg LCORPXSOV		Investment Grade Corporates		SJDCA7		DEC-2022		25,733,482,968.14		-0.87547		-0.88979		0.01432		4.45325		4.83881		-0.38556		-3.08459		-2.93970		-0.14489		-22.80846		-22.56586		-0.24260		-4.46662		-4.83713		0.37051																				1.29479		0.87312		0.42167		1.29479		0.87312		0.42167		4.45325		4.83881		-0.38556		-22.80846		-22.56586		-0.24260

		SPREAD HIGH YIELD		Bloomberg LHYCPAY		SPREAD HIGH YIELD		SX3HA1		JUN-2022		3,164,358,300.80		-6.46140		-6.73786		0.27646		-9.15892		-9.88911		0.73018		-11.01261		-12.10867		1.09605		-11.01261		-12.10867		1.09605		1.14309		-0.03012		1.17321		2.72149		1.88530		0.83619		5.46891		4.14468		1.32423								7.36093		6.70680		0.65412		7.36093		6.70680		0.65412		-9.15892		-9.88911		0.73018		-12.52542		-13.63337		1.10795

		SPREAD SOVEREIGN		Bloomberg LSOV		SPREAD SOVEREIGN		SX2QA1		JUN-2022		3,125,546,549.70		-5.37946		-5.33768		-0.04179		-11.96209		-12.00858		0.04648		-18.92895		-18.84176		-0.08719		-18.92895		-18.84176		-0.08719		-3.23075		-3.59784		0.36709		0.86850		0.47516		0.39335		2.26197		1.89073		0.37124								4.82608		4.30482		0.52126		4.82608		4.30482		0.52126		-11.96209		-12.00858		0.04648		-18.76715		-18.89549		0.12833

		SPREAD NON-CORE		PREFERRED BENCHMARK NOT ASSIGNED		SPREAD NON-CORE		SJDCA6		JUN-2022		1,770,062,996.68		-1.37329						-3.43759						-4.27436						-4.27436						17.49881																								14.09009						14.09009						-3.43759						-7.01545

		PLAN LEVEL TRANSITION-MKT CAP WEIGHTED		CalPERS Custom Transition Mkt Cap W		PLAN LEVEL TRANSITION-MKT CAP WEIGHTED		SWJV		DEC-2022		604,415.36				-3.80824												2.57464

		Plan Level Transition-EM Debt		EM Sov Total Fund Trans. Blend		Plan Level Transition-EM Debt		SWTY		DEC-2022		2,515,351,276.02				0.34496												2.98425

		Plan Level Transition-MBS		MBS Total Fund Trans. Blend		Plan Level Transition-MBS		SWJF		DEC-2022		16,070,746.58				-0.39475												-3.25917

		PLAN LEVEL TRANSITION HIGH YIELD		CalPERS Custom Transition HY		PLAN LEVEL TRANSITION HIGH YIELD		SWV5		DEC-2022		2,616,679.24				-1.04246												3.71118

		CALPERS TARGET 2060 FUND		SIP 2060 POLICY		CALPERS TARGET 2060 FUND		SKHA		DEC-2022		8,538,089.37		-3.89135		-3.55794		-0.33341		9.77643		9.54149		0.23494		2.37058		2.37196		-0.00138		-17.01243		-17.19285		0.18042		4.09465		3.96166		0.13299																				7.26158		7.14564		0.11594		7.26158		7.14564		0.11594		9.77643		9.54149		0.23494		-17.01243		-17.19285		0.18042

		CORE COMMODITIES		GSCI Total Return DAILY		CORE COMMODITIES		SX1CA1		DEC-2020		0.01		0.00000		5.97073		-5.97073										19.75810

		INT FACTOR WEIGHTED INDEX ORIENTED		CalPERS Factor Weighted Segment 2 Blend		INT FACTOR WEIGHTED INDEX ORIENTED		SWV4		DEC-2022		53,214,700,449.92		-2.02431		-1.99622		-0.02808		9.67531		9.70884		-0.03353		1.81338		1.83030		-0.01692		-11.01627		-10.94745		-0.06882		2.18620		2.13333		0.05287																				5.73373		5.71767		0.01606		5.73373		5.71767		0.01606		9.67531		9.70884		-0.03353		-11.01627		-10.94745		-0.06882

		GLOBAL EQUITY - EMERGING MANAGER PROGRAM		GE MANAGER PROGRAM INDEX		GLOBAL EQUITY - EMERGING MANAGER PROGRAM		SXSKA9		DEC-2022		430,483,626.21		-1.88640		-1.45981		-0.42659		9.41909		13.27597		-3.85687		-1.19463		4.59679		-5.79142		-30.86765		-17.39541		-13.47224		-6.89104		1.45378		-8.34482		-3.46840		2.71195		-6.18035														0.11156		4.77044		-4.65888		0.11156		4.77044		-4.65888		9.41909		13.27597		-3.85687		-30.86765		-17.39541		-13.47224

		PENSION PREFUNDING TRUST - STRATEGY 1		CEPPT STRATEGY 1 POLICY INDEX		PENSION PREFUNDING TRUST - STRATEGY 1		SKHD		DEC-2022		71,423,791.86		-2.18916		-2.14064		-0.04852		5.48296		5.52765		-0.04469		-0.93833		-0.87952		-0.05882		-15.79024		-15.87216		0.08192		0.63409		0.62587		0.00823																				1.73563		1.75796		-0.02233		1.73563		1.75796		-0.02233		5.48296		5.52765		-0.04469		-15.79024		-15.87216		0.08192

		PENSION PREFUNDING TRUST - STRATEGY 2		CEPPT STRATEGY 2 POLICY INDEX		PENSION PREFUNDING TRUST - STRATEGY 2		SKHE		DEC-2022		33,225,935.80		-1.68226		-1.49032		-0.19195		3.79895		4.01012		-0.21116		-1.97000		-1.79575		-0.17425		-14.17478		-14.07028		-0.10449		-1.12398		-1.11276		-0.01122																				-1.12398		-1.11276		-0.01122		-1.12398		-1.11276		-0.01122		3.79895		4.01012		-0.21116		-14.17478		-14.07028		-0.10449

		CalPERS Custom FTSE Cap Wtd Benchmark						CPERSHM2		DEC-2022				-3.80824						9.84260						2.57464						-18.19864						4.37319						5.51652						8.51345						8.43438																		9.84260						-18.19864

		Bloomberg LGOV7+						CALCTCI2		DEC-2022				-1.50026						-0.07046						-8.35348						-24.94607						-6.10980						-1.72994						0.16190						3.55846																		-0.07046						-24.94607

		S&P 500 INDEX (DAILY)						X01D		DEC-2022				-5.76145						7.56104						2.30927						-18.11087						7.66060						9.42487						12.56249						9.79779												10.38914						7.56104						-18.11087

		Opportunistic Program		Custom Opportunistic Program		Opportunistic Program		SX3OS1		DEC-2022		210,052,687.99		-0.00523		0.55765		-0.56287		1.53562		1.70114		-0.16551		-5.94156		3.45039		-9.39196		-2.77894		6.98017		-9.75911																																						1.53562		1.70114		-0.16551		-2.77894		6.98017		-9.75911

		Treasury - Synthetic		Bloomberg LGOV7+		Treasury - Synthetic		SWWR		DEC-2022		-13,218,527,586.02				-1.50026												-8.35348

		LLER		LIBOR 1 Month Rate		LLER		SJ3CA5		DEC-2022		14,205,545,621.26		0.64916		0.26059		0.38857		1.95016		0.69983		1.25033		2.23591		1.15296		1.08295		0.31015		1.37371		-1.06356		1.35959		0.60367		0.75591		2.19020		0.97322		1.21698														2.35554		0.74981		1.60573		2.35554		0.74981		1.60573		1.95016		0.69983		1.25033		0.31015		1.37371		-1.06356

		Total Fund Completion		CalPERS TLPM STLPM Strategic Overlay Bld		Total Fund Completion		SWVG		DEC-2022		2,028,199,284.38		0.00000		0.00000		0.00000										0.00000

		Total Fund Income		Bloomberg LGOV7+		Total Fund Income		SWC6		DEC-2022		6,181,144,507.90		-2.09079		-1.50026		-0.59053		-0.42140		-0.07046		-0.35094		-8.73301		-8.35348		-0.37953		-25.25422		-24.94607		-0.30815																										-13.40159		-14.56353		1.16194		-13.40159		-14.56353		1.16194		-0.42140		-0.07046		-0.35094		-25.25422		-24.94607		-0.30815

		Cap Weighted - Synthetic		CalPERS Custom FTSE Cap Wtd Benchmark		Cap Weighted - Synthetic		SWWP		DEC-2022		212,592,752.26				-3.80824												2.57464

		Plan Level Transition-IG		IG Total Fund Trans. Blend		Plan Level Transition-IG		SWHP		DEC-2022		218,242.76				-0.88979												-2.93970

		Plan Level Transition-Factor Wtd.		CalPERS Factor Wtd Transition		Plan Level Transition-Factor Wtd.		SWJS		DEC-2022		2,445,663.39				-1.99622												1.83030

		PERS INTERNAL SHORT TERM PORTFOLIO		CALPERS SHORT TERM BM		PERS INTERNAL SHORT TERM PORTFOLIO		SJ10		DEC-2022		9,787,849,677.80		0.37045		0.29721		0.07324		0.96511		0.80860		0.15651		1.57385		1.25525		0.31860		1.80255		1.36365		0.43889		0.81129		0.60376		0.20753		1.44282		1.12822		0.31460		0.94460		0.74758		0.19703		1.46374		1.33213		0.13162		3.24252						3.24252						0.96511		0.80860		0.15651		1.80255		1.36365		0.43889

		TARGET RETIREMENT 2065 FUND		SIP 2065 Policy Blend		TARGET RETIREMENT 2065 FUND		SKJO		DEC-2022		257,740.36		-3.89385		-3.55794		-0.33591																																												-3.89385		-3.55794		-0.33591		-3.89385		-3.55794		-0.33591
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Section I. Performance Summary 
Affiliate Investment Program Returns (cont.) (as of 12/31/2022) 

Target Date Fund returns were in line with respective asset al locations 

• Target Date Funds closely tracked their respective benchmarks 
• Positive excess returns are largely due to structural tax advantages of public equity and real asset 

investments vs their respective benchmarks 

Supplemental Income Plans End Value 
(457 /SCP Plan) (mm) 20-Yr 10-Yr 5-Yr 1-Yr FYTD 1-Qtr 

Target Income Fund $ 178.8 3.2% 2.4% (12.9}% (0.9)% 4.5% 
Benchmark 3.0% 2.3% (12.9)% (0.8)% 4.5% 
Excess 15 bps 11 bps 2 bps (7) bps (1) bps 

Target 2020 Fund $ 152.8 4.3% 3.1% (13.7}% (0.4}% 5.4% 
Benchmark 4.1% 2.9% (13.8)% (0.3)% 5.4% 
Excess 15 bps 13 bps 5 bps (6) bps 3 bps 

Target 2025 Fund $ 204.8 5.1% 3.6% (14.6}% 0.3% 6.4% 
Benchmark 5.0% 3.4% (14.7)% 0.3% 6.4% 
Excess 18 bps 15 bps 8 bps (5) bps 8 bps 

Target 2030 Fund $ 197.1 5.8% 4.0% (15.4}% 0.9% 7.4% 
Benchmark 5.7% 3.9% (15.5)% 0.9% 7.3% 
Excess 15 bps 9 bps 11 bps (3) bps 12 bps 

Target 2035 Fund $ 129.2 6.5% 4.4% (16.4}% 1.5% 8.5% 
Benchmark 6.4% 4.3% (16.5)% 1.6% 8.4% 
Excess 16 bps 12 bps 14 bps (2) bps 18 bps 

Target 2040 Fund $ 120.0 7.1% 4.8% (17.2}% 2.2% 9.6% 
Benchmark 7.0% 4.7% (17.3)% 2.2% 9.4% 
Excess 18 bps 12 bps 17 bps (1) bps 23 bps 

Target 2045 Fund $ 71.5 7.4% 4.9% (17.0}% 2.4% 9.8% 
Benchmark 7.2% 4.8% (17.2)% 2.4% 9.5% 
Excess 18 bps 13 bps 18 bps (O) bps 24 bps 

Target 2050 Fund $ 43.S 7.4% 4.9% (17.0}% 2.4% 9.8% 
Benchmark 7.2% 4.8% (17.2)% 2.4% 9.5% 
Excess 17 bps 13 bps 18 bps (O) bps 23 bps 

Target 2055 Fund $ 16.1 4.9% (17.0}% 2.4% 9.8% 
Benchmark 4.8% (17.2)% 2.4% 9.5% 
Excess 13 bps 18 bps (O) bps 24 bps 

Target 2060 Fund $ 8.5 - (17.0}% 2.4% 9.8% 
Benchmark - (17.2)% 2.4% 9.5% 
Excess 18 bps (0) bps 23 bps 

Target 2065 Fund1 $ 0.3 
Benchmark 
Excess 

Exhibit 1.3 
All performance reported net of investment expenses and annualized for periods greater than 1-Yr. 
1 Performance is not shown for the Target 2065 Fund, because it incepted Nov 2022 and does not Trust Level Report March 2023 

yet have a full quarter of performance. Page 6 of so 


Sheet1

				Supplemental Income Plans
(457/SCP Plan)		End Value (mm)		20-Yr		10-Yr		5-Yr		1-Yr		FYTD		1-Qtr

		SKEW		Target Income Fund		$   178.8		-		3.2%		2.4%		(12.9)%		(0.9)%		4.5%

				Benchmark				-		3.0%		2.3%		(12.9)%		(0.8)%		4.5%

				Excess				-		15 bps		11 bps		2 bps		(7) bps		(1) bps

		SKF1		Target 2020 Fund		$   152.8		-		4.3%		3.1%		(13.7)%		(0.4)%		5.4%

				Benchmark				-		4.1%		2.9%		(13.8)%		(0.3)%		5.4%

				Excess				-		15 bps		13 bps		5 bps		(6) bps		3 bps

		SKF2		Target 2025 Fund		$   204.8		-		5.1%		3.6%		(14.6)%		0.3%		6.4%

				Benchmark				-		5.0%		3.4%		(14.7)%		0.3%		6.4%

				Excess				-		18 bps		15 bps		8 bps		(5) bps		8 bps

		SKF3		Target 2030 Fund		$   197.1		-		5.8%		4.0%		(15.4)%		0.9%		7.4%

				Benchmark				-		5.7%		3.9%		(15.5)%		0.9%		7.3%

				Excess				-		15 bps		9 bps		11 bps		(3) bps		12 bps

		SKF4		Target 2035 Fund		$   129.2		-		6.5%		4.4%		(16.4)%		1.5%		8.5%

				Benchmark				-		6.4%		4.3%		(16.5)%		1.6%		8.4%

				Excess				-		16 bps		12 bps		14 bps		(2) bps		18 bps

		SKF5		Target 2040 Fund		$   120.0		-		7.1%		4.8%		(17.2)%		2.2%		9.6%

				Benchmark				-		7.0%		4.7%		(17.3)%		2.2%		9.4%

				Excess				-		18 bps		12 bps		17 bps		(1) bps		23 bps

		SKF6		Target 2045 Fund		$   71.5		-		7.4%		4.9%		(17.0)%		2.4%		9.8%

				Benchmark				-		7.2%		4.8%		(17.2)%		2.4%		9.5%

				Excess				-		18 bps		13 bps		18 bps		(0) bps		24 bps

		SKF7		Target 2050 Fund		$   43.5		-		7.4%		4.9%		(17.0)%		2.4%		9.8%

				Benchmark				-		7.2%		4.8%		(17.2)%		2.4%		9.5%

				Excess				-		17 bps		13 bps		18 bps		(0) bps		23 bps

		SKDU		Target 2055 Fund		$   16.1		-		-		4.9%		(17.0)%		2.4%		9.8%

				Benchmark				-		-		4.8%		(17.2)%		2.4%		9.5%

				Excess				-		-		13 bps		18 bps		(0) bps		24 bps

		SKHA		Target 2060 Fund		$   8.5		-		-		-		(17.0)%		2.4%		9.8%

				Benchmark				-		-		-		(17.2)%		2.4%		9.5%

				Excess				-		-		-		18 bps		(0) bps		23 bps

		SKJO		Target 2065 Fund¹		$   0.3		-		-		-		-		-		-

				Benchmark				-		-		-		-		-		-

				Excess				-		-		-		-		-		-





10TFPP Monthly Performance

		Name		Benchmark Name		Hierarchy Level 1		Account ID		Effective Date		Ending Market Value		1 Month		1 Month(Benchmark)		1 Month(Excess)		3 Month		3 Month(Benchmark)		3 Month(Excess)		Fiscal YTD		Fiscal YTD(Benchmark)		Fiscal YTD(Excess)		1 Year		1 Year(Benchmark)		1 Year(Excess)		3 Year		3 Year(Benchmark)		3 Year(Excess)		5 Year		5 Year(Benchmark)		5 Year(Excess)		10 Year		10 Year(Benchmark)		10 Year(Excess)		20 Year		20 Year(Benchmark)		20 Year(Excess)		Since Incept		Since Incept(Benchmark)		Since Incept(Excess)		Since Report Incept		Since Report Incept(Benchmark)		Since Report Incept(Excess)		QTD		QTD(Benchmark)		QTD(Excess)		YTD		YTD(Benchmark)		YTD(Excess)

		REAL ASSETS (CAMV)		REAL ASSETS BENCHMARK		REAL ASSETS (CAMV)		SW3CA4		DEC-2022		73,741,942,592.29		0.10878		0.23992		-0.13114		-0.02748		0.23992		-0.26740		2.74620		4.68862		-1.94242		14.34845		20.86344		-6.51499		9.76830		11.25535		-1.48705		7.93724		9.13504		-1.19780		9.17154		9.49992		-0.32838		6.31013		9.11428		-2.80415		7.72295		8.44526		-0.72231		7.72295		8.44526		-0.72231		-0.02748		0.23992		-0.26740		14.34845		20.86344		-6.51499

		REAL ESTATE (CAMV)		CALPERS CUSTOM REAL ESTATE BENCHMARK		REAL ESTATE (CAMV)		SJRKA3		DEC-2022		59,972,942,758.76		-0.07343		0.23992		-0.31335		0.14852		0.23992		-0.09140		3.08242		4.68862		-1.60619		15.71549		20.86344		-5.14795		10.47072		11.29227		-0.82156		8.31346		9.21167		-0.89821		9.61922		9.90320		-0.28397		6.15467		9.57530		-3.42064		7.64513		8.67126		-1.02613		7.64513		8.67126		-1.02613		0.14852		0.23992		-0.09140		15.71549		20.86344		-5.14795

		INFRASTRUCTURE (CAMV)		CALPERS CUSTOM INFRASTRUCTURE BENCHMARK		INFRASTRUCTURE (CAMV)		SWGMA2		DEC-2022		13,057,322,005.01		0.94937		0.23992		0.70945		-1.06883		0.23992		-1.30875		1.01881		4.68862		-3.66981		8.29726		20.86344		-12.56617		7.42095		11.29227		-3.87132		8.17251		9.05404		-0.88153		11.17306		7.18366		3.98940								11.53738		7.11084		4.42653		11.53738		7.11084		4.42653		-1.06883		0.23992		-1.30875		8.29726		20.86344		-12.56617

		FORESTLAND (CAMV)		CALPERS CUSTOM FORESTLAND BENCHMARK		FORESTLAND (CAMV)		SWGLA2		DEC-2022		711,677,828.51		0.95382		0.23992		0.71390		2.37393		0.23992		2.13401		3.65249		4.68862		-1.03613		7.34660		20.86344		-13.51684		2.24980		11.29227		-9.04247		-0.26512		8.91661		-9.18173		-0.20626		8.01876		-8.22502								-0.32540		6.42925		-6.75465		-0.32540		6.42925		-6.75465		2.37393		0.23992		2.13401		7.34660		20.86344		-13.51684

		GROWTH		GROWTH BENCHMARK		GROWTH		SJAGXR		DEC-2022		249,542,901,589.85		-2.72081		-3.91273		1.19192		8.34178		6.51278		1.82900		0.49292		-2.59552		3.08844		-13.68523		-16.86255		3.17732		5.82673		5.03699		0.78974		6.37827		6.07915		0.29912		9.12626		9.19611		-0.06984		8.79311		9.19760		-0.40448		6.32144		6.41976		-0.09832		6.32144		6.41976		-0.09832		8.34178		6.51278		1.82900		-13.68523		-16.86255		3.17732

		PUBLIC EQUITY CAP WEIGHTED - CORE		CalPERS Custom FTSE Cap Wtd Benchmark		PUBLIC EQUITY CAP WEIGHTED - CORE		SX2JA1		DEC-2022		145,832,576,206.41		-3.79888		-3.80824		0.00935		10.03435		9.84260		0.19175		2.69410		2.57464		0.11946		-17.91520		-18.19864		0.28344		4.71547		4.37319		0.34228		5.58336		5.51652		0.06684		8.65340		8.51345		0.13995		8.30690		8.43438		-0.12748		5.80196		5.79118		0.01077		5.80196		5.79118		0.01077		10.03435		9.84260		0.19175		-17.91520		-18.19864		0.28344

		PRIVATE EQUITY		CALPERS CUSTOM PRIVATE EQUITY BENCHMARK		PRIVATE EQUITY		SJAIM		DEC-2022		50,283,032,181.25		0.67381		-9.45680		10.13061		0.08596		-6.25956		6.34553		-6.02387		-20.64685		14.62298		-2.27220		-19.55310		17.28090		15.28019		5.69517		9.58502		12.14028		6.48628		5.65399		12.37528		10.83161		1.54367		11.91778		11.50337		0.41441		10.41645		10.93773		-0.52128		10.41645		10.93773		-0.52128		0.08596		-6.25956		6.34553		-2.27220		-19.55310		17.28090

		INCOME		CALPERS CUSTOM INCOME		INCOME		SJDBA1		DEC-2022		81,152,473,208.49		-1.51416		-0.99989		-0.51427		3.08657		2.74186		0.34471		-4.56949		-3.40981		-1.15969		-21.28228		-18.44484		-2.83744		-4.69244		-3.72483		-0.96761		-0.83751		-0.38097		-0.45655		1.19994		1.03762		0.16232		4.48558		3.89964		0.58593		6.56202		6.03634		0.52567		6.56202		0.01988		6.54213		3.08657		2.74186		0.34471		-21.28228		-18.44484		-2.83744

		TREASURY/SPREAD		Custom Bloomberg Barclays Global Long Liability		TREASURY/SPREAD		SJEKA1		JUN-2022		85,946,555,025.39		-2.53595		-2.26707		-0.26888		-8.20395		-8.34209		0.13814		-14.49224		-14.75727		0.26503		-14.49224		-14.75727		0.26503		-1.20718		-1.91030		0.70311		1.23839		0.67992		0.55847		2.32186		1.56263		0.75924		5.26326		4.47673		0.78653		6.90366		6.21375		0.68990		6.90366		6.21375		0.68990		-8.20395		-8.34209		0.13814		-15.52108		-15.76636		0.24528

		INFLATION		INFLATION BENCHMARK		INFLATION		SX3CA2		DEC-2022		0.01				-1.28444												-4.95821

		LIQUIDITY		Liquidity BM-CalPERS Blend		LIQUIDITY		SX3YA1		JUN-2022		10,106,050,576.16		0.08060		0.05518		0.02542		0.10165		0.09615		0.00550		0.26097		0.13117		0.12979		0.26097		0.13117		0.12979		0.65941		0.48583		0.17358		1.24659		0.98124		0.26535		0.80795		0.78655		0.02140		1.69564		1.65198		0.04366		2.87397		2.70014		0.17383		2.87397		2.70014		0.17383		0.10165		0.09615		0.00550		0.20909		0.10706		0.10203

		TOTAL TLPM		PREFERRED BENCHMARK NOT ASSIGNED		TOTAL TLPM		SX3BA3		DEC-2022		4,574,381,711.52

		TLPM TRANSITION		PREFERRED BENCHMARK NOT ASSIGNED		TLPM TRANSITION		SX3BA4		DEC-2022		2,537,399,624.96

		TLPM FX OVERLAY		Zero Return Index DAILY ONLY		TLPM FX OVERLAY		SWVF		DEC-2022		0.01				0.00000												0.00000

		TLPM MAC		TOTAL MAC CUSTOM BENCHMARK		TLPM MAC		SX1PA2		MAY-2019		2,617,897,959.97		-0.27449		-2.70901		2.43452		3.41998		0.93190		2.48808		3.23995		2.56918		0.67077		1.12790		2.74574		-1.61785																										3.37261		5.30925		-1.93664		3.37261		5.30925		-1.93664		2.22709		-0.83730		3.06439		8.91489		9.46565		-0.55076

		TLPM INVESTMENT RISK MITIGATION		PREFERRED BENCHMARK NOT ASSIGNED		TLPM INVESTMENT RISK MITIGATION		SX3BA5		SEP-2021		0.02		0.00000

		EXTERNAL MAC		TOTAL MAC CUSTOM BENCHMARK		EXTERNAL MAC		SX1PA1		DEC-2022		30,150.09				-3.15959												-0.21906

		CROSS ASSET VOL PREMIA COMPOSITE		CUSTOM VOL PREMIA BENCHMARK		CROSS ASSET VOL PREMIA COMPOSITE		SX1PA3		OCT-2020		0.01		0.00000		0.00645		-0.00645										0.03053																																														0.00000		0.00645		-0.00645

		CROSS ASSET VOL PREMIA FUND		CUSTOM VOL PREMIA BENCHMARK		CROSS ASSET VOL PREMIA FUND		SWT1		JUN-2020		0.01				0.01015												1.27539

		BB/B HIGH YIELD FUND OF FUNDS		Bloomberg US High Yield Liquid BB/B		BB/B HIGH YIELD FUND OF FUNDS		SWWF		DEC-2022		17,017,616,339.36		-1.01771		-1.04246		0.02476		4.37407		4.32163		0.05245		3.73314		3.71118		0.02196		-10.13416		-10.16475		0.03059		-0.39791		-0.41357		0.01567																				2.44928		2.34153		0.10775		2.44928		2.34153		0.10775		4.37407		4.32163		0.05245		-10.13416		-10.16475		0.03059

		INT FACTOR WEIGHTED INDEX ORIENTED		CalPERS Factor Weighted Segment 2 Blend		INT FACTOR WEIGHTED INDEX ORIENTED		SWV4		DEC-2022		53,214,700,449.92		-2.02431		-1.99622		-0.02808		9.67531		9.70884		-0.03353		1.81338		1.83030		-0.01692		-11.01627		-10.94745		-0.06882		2.18620		2.13333		0.05287																				5.73373		5.71767		0.01606		5.73373		5.71767		0.01606		9.67531		9.70884		-0.03353		-11.01627		-10.94745		-0.06882

		OTHER PERF		PREFERRED BENCHMARK NOT ASSIGNED		OTHER PERF		SX3BA2		DEC-2022		9,929,034,786.28		0.29945						0.58750						1.38655						-25.88942						-13.38026						-11.74548						-3.49049						2.26226						2.11686						2.11686						0.58750						-25.88942

		ABSOLUTE RETURN STRATEGIES		TOTAL ARS PROGRAM BLENDED INDEX (DAILY)		ABSOLUTE RETURN STRATEGIES		SNLCA1		DEC-2022		133,113,686.91		-3.98391		0.79644		-4.78035		-16.84151		1.98953		-18.83103		-22.53878		2.72933		-25.26811		-32.73320		3.92976		-36.66296		0.37256		5.24563		-4.87307		-3.23271		6.14302		-9.37572		-0.14378		5.77079		-5.91457		2.50809		7.18612		-4.67803		2.35342		6.51729		-4.16388		2.35342		6.51729		-4.16388		-16.84151		1.98953		-18.83103		-32.73320		3.92976		-36.66296

		OTHER PLAN LEVEL		CALPERS POLICY INDEX (DAILY)		OTHER PLAN LEVEL		SX1LA1		AUG-2021		3,433,908.14		-135.20015		1.22904		-136.42920										2.28410

		COMP - PERS TOTAL FUND - ALL PORTFOLIOS		CALPERS POLICY INDEX (DAILY)		COMP - PERS TOTAL FUND - ALL PORTFOLIOS		SJ1CA1		DEC-2022		442,228,056,686.68		-1.69613		-2.44357		0.74744		5.50126		4.70716		0.79410		0.10964		-1.46062		1.57027		-11.22342		-12.59772		1.37431		4.16255		3.26987		0.89268		5.04963		4.67669		0.37294		7.02281		6.73764		0.28516		7.24504		7.51227		-0.26723		8.05043						8.05043						5.50126		4.70716		0.79410		-11.22342		-12.59772		1.37431

		TOTAL FUND INC CAFR HISTORY		CALPERS POLICY INDEX (DAILY)		TOTAL FUND INC CAFR HISTORY		SJ1CA2		JUN-2022		369,975,803,534.17		-4.82410		-3.70846		-1.11564		-10.06180		-8.44978		-1.61202		-9.86149		-7.02075		-2.84073		-9.86149		-7.02075		-2.84073		5.29475		5.69961		-0.40486		3.77398		6.56155		-2.78757		6.27335		7.57586		-1.30251		6.21174		7.35288		-1.14115		7.84627						7.84627						-10.06180		-8.44978		-1.61202		-14.34229		-11.30218		-3.04011

		TOTAL FUND PLUS TAP		CALPERS POLICY INDEX (DAILY)		TOTAL FUND PLUS TAP		SJ1CA3		DEC-2022		442,426,534,934.76		-1.69623		-2.44357		0.74734		5.49956		4.70716		0.79240		0.10671		-1.46062		1.56733		-11.22842		-12.59772		1.36931		4.15965		3.26987		0.88978		5.04763		4.67669		0.37094		7.02081		6.73764		0.28317		7.24404		7.51227		-0.26823		8.04985						8.04985						5.49956		4.70716		0.79240		-11.22842		-12.59772		1.36931

		TERMINATED AGENCY POOL		PREFERRED BENCHMARK NOT ASSIGNED		TERMINATED AGENCY POOL		SWSR		DEC-2022		198,478,248.08		-1.94214						1.83176						-6.02427						-21.43828						-1.97552						0.69523																		2.12238						2.12238						1.83176						-21.43828

		JUDGES' RETIREMENT FUND		ICE BofA US 3-Month Treasury Bill		JUDGES' RETIREMENT FUND		SK2CA1		DEC-2022		47,551,790.07		0.36806		0.36195		0.00611		0.97238		0.84362		0.12877		1.56654		1.30964		0.25691		1.80287		1.45550		0.34737		0.83476		0.72226		0.11250		1.37361		1.26210		0.11151		0.86831		0.76398		0.10433		1.39424		1.27284		0.12141		2.53473		2.40375		0.13098		2.53473		2.40375		0.13098		0.97238		0.84362		0.12877		1.80287		1.45550		0.34737

		JUDGES' RETIREMENT SYSTEM II FUND		CAL JRS II POLICY INDEX		JUDGES' RETIREMENT SYSTEM II FUND		SKDKA1		DEC-2022		2,133,988,805.71		-2.90098		-2.86652		-0.03446		7.05467		7.03121		0.02345		-0.54994		-0.61849		0.06856		-17.18199		-17.34752		0.16553		1.73220		1.48147		0.25073		3.62145		3.37317		0.24827		5.76488		5.51013		0.25475		6.66051		6.49419		0.16632		6.22805		6.16897		0.05908		6.22805		6.16897		0.05908		7.05467		7.03121		0.02345		-17.18199		-17.34752		0.16553

		LEGISLATORS' RETIREMENT SYSTEM FUND		CAL LRS POLICY INDEX (DAILY)		LEGISLATORS' RETIREMENT SYSTEM FUND		SK3CA1		DEC-2022		95,632,969.31		-1.96148		-1.81544		-0.14604		4.03823		4.17533		-0.13709		-3.33863		-3.22049		-0.11814		-16.57664		-16.50451		-0.07213		-0.14910		-0.22126		0.07216		2.17266		2.06485		0.10781		3.63856		3.41027		0.22829		5.57513		5.36222		0.21292		7.38696		7.38560		0.00136		7.38696		7.38560		0.00136		4.03823		4.17533		-0.13709		-16.57664		-16.50451		-0.07213

		CALPERS HEALTH CARE BOND FUND		HEALTH CARE BOND FUND POLICY INDEX		CALPERS HEALTH CARE BOND FUND		SKB3		DEC-2022		200,527,144.07		-0.65050		-0.45108		-0.19942		1.65903		1.87309		-0.21406		-3.17741		-2.96831		-0.20910		-13.18684		-13.01013		-0.17671		-2.78108		-2.71372		-0.06736		-0.00516		0.02305		-0.02820		1.22106		1.05627		0.16478		3.04276		2.94877		0.09399		3.52406		3.46669		0.05737		3.52406		3.46669		0.05737		1.65903		1.87309		-0.21406		-13.18684		-13.01013		-0.17671

		LONG-TERM CARE FUND		CAL LONG TERM CARE POLICY INDEX (DAILY)		LONG-TERM CARE FUND		SK3KA1		DEC-2022		4,675,059,692.80		-1.74582		-1.68390		-0.06192		3.72912		3.87159		-0.14247		-4.07728		-3.95493		-0.12235		-16.27748		-16.24651		-0.03097		-0.70733		-0.77136		0.06403		1.66028		1.62806		0.03222		2.66936		2.54166		0.12770		5.21849		5.01458		0.20391		5.43719		5.36739		0.06981		5.43719		5.36739		0.06981		3.72912		3.87159		-0.14247		-16.27748		-16.24651		-0.03097

		CERBT STRATEGY 1 FUND		CERBT STRATEGY 1 POLICY INDEX		CERBT STRATEGY 1 FUND		SKB0		DEC-2022		13,213,490,216.78		-2.84963		-2.81087		-0.03876		6.84475		6.87580		-0.03105		-0.91856		-0.87291		-0.04565		-17.81591		-17.89538		0.07947		1.93417		1.74527		0.18889		3.69922		3.50214		0.19707		5.86771		5.55281		0.31490								4.61932		4.24508		0.37424		4.61932		4.24508		0.37424		6.84475		6.87580		-0.03105		-17.81591		-17.89538		0.07947

		CERBT STRATEGY 2		CERBT STRATEGY 2 POLICY INDEX		CERBT STRATEGY 2		SKB7		DEC-2022		1,682,570,626.05		-2.42513		-2.33355		-0.09158		5.47127		5.56684		-0.09556		-2.27857		-2.17413		-0.10444		-17.64521		-17.62416		-0.02105		0.59094		0.49313		0.09781		2.79107		2.65277		0.13830		4.62992		4.35894		0.27098								5.76200		5.53346		0.22854		5.76200		5.53346		0.22854		5.47127		5.56684		-0.09556		-17.64521		-17.62416		-0.02105

		CERBT STRATEGY 3		CERBT STRATEGY 3 POLICY INDEX		CERBT STRATEGY 3		SKB8		DEC-2022		743,132,342.97		-2.09165		-1.96000		-0.13165		4.42914		4.56741		-0.13826		-3.14141		-3.03067		-0.11075		-16.40904		-16.34074		-0.06830		-0.10630		-0.15607		0.04977		2.15453		2.06908		0.08546		3.54005		3.28230		0.25776								4.25967		4.02765		0.23202		4.25967		4.02765		0.23202		4.42914		4.56741		-0.13826		-16.40904		-16.34074		-0.06830

		CALPERS TARGET INCOME FUND		SIP INCOME POLICY		CALPERS TARGET INCOME FUND		SKEW		DEC-2022		178,808,515.95		-1.79963		-1.57174		-0.22788		4.51940		4.53130		-0.01189		-0.88633		-0.81844		-0.06789		-12.87387		-12.89715		0.02328		0.73469		0.57829		0.15640		2.44741		2.33826		0.10916		3.19717		3.04924		0.14793								4.82812		4.87538		-0.04726		4.82812		4.87538		-0.04726		4.51940		4.53130		-0.01189		-12.87387		-12.89715		0.02328

		CALPERS TARGET 2015 FUND		SIP 2015 POLICY		CALPERS TARGET 2015 FUND		SKEZ		DEC-2022		0.00				-1.54283												-0.77103

		CALPERS TARGET 2020 FUND		SIP 2020 POLICY		CALPERS TARGET 2020 FUND		SKF1		DEC-2022		152,818,690.23		-2.16349		-1.91765		-0.24584		5.37826		5.35104		0.02722		-0.39613		-0.33438		-0.06174		-13.72192		-13.77028		0.04836		1.73305		1.53343		0.19962		3.06506		2.93175		0.13330		4.26233		4.10934		0.15299								6.46487		6.46857		-0.00369		6.46487		6.46857		-0.00369		5.37826		5.35104		0.02722		-13.72192		-13.77028		0.04836

		CALPERS TARGET 2025 FUND		SIP 2025 POLICY		CALPERS TARGET 2025 FUND		SKF2		DEC-2022		204,848,493.00		-2.61706		-2.34947		-0.26759		6.43346		6.35765		0.07581		0.28569		0.33153		-0.04584		-14.64692		-14.72895		0.08203		2.42535		2.19885		0.22650		3.59897		3.44762		0.15135		5.13074		4.95281		0.17793								7.24467		7.23330		0.01137		7.24467		7.23330		0.01137		6.43346		6.35765		0.07581		-14.64692		-14.72895		0.08203

		CALPERS TARGET 2030 FUND		SIP 2030 POLICY		CALPERS TARGET 2030 FUND		SKF3		DEC-2022		197,135,262.76		-2.96801		-2.67753		-0.29049		7.42461		7.30012		0.12449		0.88729		0.92143		-0.03414		-15.42859		-15.53996		0.11137		3.01570		2.88281		0.13289		3.97447		3.88120		0.09327		5.82698		5.67796		0.14903								8.01150		8.00194		0.00955		8.01150		8.00194		0.00955		7.42461		7.30012		0.12449		-15.42859		-15.53996		0.11137

		CALPERS TARGET 2035 FUND		SIP 2035 POLICY		CALPERS TARGET 2035 FUND		SKF4		DEC-2022		129,230,389.12		-3.44871		-3.14041		-0.30830		8.53577		8.35982		0.17596		1.54733		1.56976		-0.02242		-16.37943		-16.52324		0.14381		3.60345		3.43076		0.17269		4.40259		4.28165		0.12095		6.51516		6.35168		0.16348								8.67431		8.69168		-0.01738		8.67431		8.69168		-0.01738		8.53577		8.35982		0.17596		-16.37943		-16.52324		0.14381

		CALPERS TARGET 2040 FUND		SIP 2040 POLICY		CALPERS TARGET 2040 FUND		SKF5		DEC-2022		120,008,030.04		-3.83750		-3.50853		-0.32898		9.59070		9.36567		0.22503		2.19661		2.20765		-0.01105		-17.15291		-17.32576		0.17285		4.07286		3.90601		0.16684		4.80352		4.68209		0.12143		7.12702		6.95100		0.17602								9.15072		9.14192		0.00880		9.15072		9.14192		0.00880		9.59070		9.36567		0.22503		-17.15291		-17.32576		0.17285

		CALPERS TARGET 2045 FUND		SIP 2045 POLICY		CALPERS TARGET 2045 FUND		SKF6		DEC-2022		71,488,645.16		-3.89126		-3.55794		-0.33333		9.77653		9.54149		0.23505		2.37052		2.37196		-0.00144		-17.01172		-17.19285		0.18113		4.13294		3.96166		0.17128		4.91311		4.78390		0.12921		7.43100		7.24943		0.18157								9.32789		9.35805		-0.03016		9.32789		9.35805		-0.03016		9.77653		9.54149		0.23505		-17.01172		-17.19285		0.18113

		CALPERS TARGET 2050 FUND		SIP 2050 POLICY		CALPERS TARGET 2050 FUND		SKF7		DEC-2022		43,485,404.14		-3.89126		-3.55794		-0.33332		9.77640		9.54149		0.23492		2.37054		2.37196		-0.00143		-17.01086		-17.19285		0.18199		4.13117		3.96166		0.16951		4.91255		4.78390		0.12865		7.42363		7.24943		0.17421								9.39701		9.35805		0.03896		9.39701		9.35805		0.03896		9.77640		9.54149		0.23492		-17.01086		-17.19285		0.18199

		CALPERS TARGET 2055 FUND		SIP 2055 POLICY		CALPERS TARGET 2055 FUND		SKDU		DEC-2022		16,078,132.79		-3.89128		-3.55794		-0.33335		9.77667		9.54149		0.23518		2.37081		2.37196		-0.00116		-17.01194		-17.19285		0.18091		4.13194		3.96166		0.17028		4.91054		4.78390		0.12664														6.26596		6.20257		0.06339		6.26596		6.20257		0.06339		9.77667		9.54149		0.23518		-17.01194		-17.19285		0.18091

		SSgA STIF		BofAML 3 month US T-Bill		SSgA STIF		SKEO		DEC-2022		121,051,772.15		0.36784		0.36195		0.00590		0.98446		0.84362		0.14084		1.57610		1.30964		0.26647		1.81793		1.45550		0.36242		0.84082		0.72226		0.11856		1.43667		1.26210		0.17457		0.89371		0.76398		0.12973								0.74600		0.64025		0.10575		0.74600		0.64025		0.10575		0.98446		0.84362		0.14084		1.81793		1.45550		0.36242

		CALPERS SIP US SHORT TERM BOND CORE		BBG BARC US Gov't Credit		CALPERS SIP US SHORT TERM BOND CORE		SKDI		DEC-2022		37,787,543.16		0.14461		0.19038		-0.04577		0.86639		0.88939		-0.02300		-0.63127		-0.60030		-0.03096		-3.74364		-3.68677		-0.05688		-0.36450		-0.31657		-0.04792		0.85670		0.92127		-0.06457														0.79344		0.90237		-0.10893		0.79344		0.90237		-0.10893		0.86639		0.88939		-0.02300		-3.74364		-3.68677		-0.05688

		CALPERS SIP US BOND CORE		BBG BARC Agg (Dly)		CALPERS SIP US BOND CORE		SKDH		DEC-2022		52,305,563.93		-0.64096		-0.45108		-0.18987		1.67950		1.87309		-0.19359		-3.13253		-2.96831		-0.16422		-13.12285		-13.01013		-0.11273		-2.74101		-2.71372		-0.02729		0.01472		0.02305		-0.00832														1.39394		1.35966		0.03428		1.39394		1.35966		0.03428		1.67950		1.87309		-0.19359		-13.12285		-13.01013		-0.11273

		CALPERS SIP REAL ASSET CORE		Real Assets Blend		CALPERS SIP REAL ASSET CORE		SKDJ		DEC-2022		21,477,434.92		-2.95689		-2.79779		-0.15911		7.13945		7.10639		0.03306		1.24594		1.30121		-0.05527		3.11005		3.16616		-0.05611		8.79358		8.65575		0.13783		6.31406		6.26016		0.05391														4.01798		4.02281		-0.00484		4.01798		4.02281		-0.00484		7.13945		7.10639		0.03306		3.11005		3.16616		-0.05611

		CALPERS SIP RUSSELL ALL CAP CORE		RUSSELL 3000 (DAILY)		CALPERS SIP RUSSELL ALL CAP CORE		SKDF		DEC-2022		583,887,874.45		-5.84921		-5.85534		0.00614		7.23820		7.18205		0.05615		2.40573		2.39680		0.00893		-19.08829		-19.20693		0.11864		7.12058		7.06622		0.05436		8.81138		8.78819		0.02319														10.81889		10.78441		0.03448		10.81889		10.78441		0.03448		7.23820		7.18205		0.05615		-19.08829		-19.20693		0.11864

		CALPERS SIP GLOBAL ALL CAP EX-US CORE		MSCI ACWI ex USA IMI Net		CALPERS SIP GLOBAL ALL CAP EX-US CORE		SKDG		DEC-2022		64,637,493.43		-1.50090		-0.62026		-0.88064		14.70698		14.14581		0.56117		3.06872		3.08663		-0.01792		-16.28935		-16.58246		0.29311		0.43564		0.19784		0.23780		1.07653		0.84552		0.23101														3.34331		3.15651		0.18680		3.34331		3.15651		0.18680		14.70698		14.14581		0.56117		-16.28935		-16.58246		0.29311

		AIPD AGGREGATE		AIPD INDEX		AIPD AGGREGATE		SKZRA1		DEC-2022		24,900,448,390.61		-2.61474		-2.53744		-0.07731		5.98993		6.00581		-0.01588		-1.49325		-1.44196		-0.05129		-17.15646		-17.11555		-0.04090		1.28836		1.09110		0.19725		3.27318		2.98831		0.28486		4.76273		4.45832		0.30441		6.02542		5.75194		0.27348		7.51595		7.66288		-0.14693		7.51595		7.66288		-0.14693		5.98993		6.00581		-0.01588		-17.15646		-17.11555		-0.04090

		TLPM OVERLAY COMPOSITE		PERF REFERENCE PORTFOLIO BENCHMARK		TLPM OVERLAY COMPOSITE		SX1LA2		DEC-2022		2,028,199,284.39				-3.15959												-0.21906

		PERF REFERENCE PORTFOLIO BENCHMARK						CPERSREF		DEC-2022				-3.15959						7.12701						-0.21906						-18.74118						2.05055						4.05287						6.23153																								7.12701						-18.74118

		STANDARD LIFE INVESTMENTS MAC LP		STANDARD LIFE CUSTOM BM		STANDARD LIFE INVESTMENTS MAC LP		SWTD		DEC-2022		30,150.09				-2.61405												0.37667

		AQR MULTI-ASSET CLASS FUND LP		ABSOLUTE 7.5%		AQR MULTI-ASSET CLASS FUND LP		SWUB		JUN-2021		0.01				0.60449												7.50000

		JUDGES II TOTAL FUND		CAL JRS II POLICY INDEX		JUDGES II TOTAL FUND		SK30		DEC-2022		2,133,988,805.71		-2.90098		-2.86652		-0.03446		7.05467		7.03121		0.02345		-0.54994		-0.61849		0.06856		-17.18199		-17.34752		0.16553		1.73220		1.48147		0.25073		3.62145		3.37317		0.24827		5.76418		5.51013		0.25405		6.66015		6.49419		0.16596		6.22778		6.16897		0.05881		6.22778		6.16897		0.05881		7.05467		7.03121		0.02345		-17.18199		-17.34752		0.16553

		PUBLIC EQUITY - FACTOR WEIGHTED		CalPERS Factor Weighted Segment 2 Blend		PUBLIC EQUITY - FACTOR WEIGHTED		SX2SA2		DEC-2022		53,214,700,449.93		-2.02566		-1.99622		-0.02944		9.67206		9.70884		-0.03677		1.80851		1.83030		-0.02179		-11.02469		-10.94745		-0.07724		2.17633		2.13333		0.04300																										5.72243		5.71767		0.00476		9.67206		9.70884		-0.03677		-11.02469		-10.94745		-0.07724

		HIGH YIELD		Bloomberg US High Yield Liquid BB/B		HIGH YIELD		SJDCA3		DEC-2022		20,285,708,354.44		-1.02814		-1.04246		0.01432		4.33249		4.32163		0.01087		3.69608		3.71118		-0.01510		-10.17822		-10.16475		-0.01348		-0.42498		-0.41357		-0.01140																				2.42445		2.34153		0.08292		2.42445		2.34153		0.08292		4.33249		4.32163		0.01087		-10.17822		-10.16475		-0.01348

		TREASURY CORE		Bloomberg LGOV7+		TREASURY CORE		SJDCA5		DEC-2022		6,569,756,425.13		-1.52879		-1.50026		-0.02853		-0.21100		-0.07046		-0.14054		-8.58093		-8.35348		-0.22745		-26.18668		-24.94607		-1.24060		-6.84567		-6.10980		-0.73588		-2.17214		-1.72994		-0.44220		-0.03514		0.16190		-0.19704								2.14879		2.34425		-0.19545		2.14879		2.34425		-0.19545		-0.21100		-0.07046		-0.14054		-26.18668		-24.94607		-1.24060

		PUBLIC EQUITY		CALPERS CUSTOM PUBLIC EQUITY		PUBLIC EQUITY		SX2SA3		DEC-2022		199,259,869,408.60		-3.53141		-3.34874		-0.18267		10.53838		9.78567		0.75271		2.25038		2.22355		0.02682		-16.08234		-16.02158		-0.06076		4.01741		3.82585		0.19155		5.21291		5.21805		-0.00514		8.46262		8.35987		0.10276		8.21178		8.35762		-0.14584		5.72451		5.72877		-0.00426		5.72451		5.72877		-0.00426		10.53838		9.78567		0.75271		-16.08234		-16.02158		-0.06076

		Public Equity - Traditional Active		CalPERS Custom Public Equity - Traditional Active		Public Equity - Traditional Active		SXSK15		DEC-2022		7,926,509,969.75		-3.37529		-3.35356		-0.02173		12.96292		10.46259		2.50033		3.86923		2.63430		1.23493		-14.88488		-17.79090		2.90603		7.13486		3.62385		3.51102		6.82619		4.77351		2.05268		9.32421		7.92274		1.40147		9.60455		9.01967		0.58489		7.13122		6.41986		0.71136		7.13122		6.41986		0.71136		12.96292		10.46259		2.50033		-14.88488		-17.79090		2.90603

		Public Equity - Alternative Beta		CalPERS Custom PublicEquity - Alt. Beta		Public Equity - Alternative Beta		SXSK14		DEC-2022		4,294,751,700.48		-3.38969		-3.80840		0.41871		11.47964		9.84220		1.63744		3.73538		2.57441		1.16098		-14.55644		-18.19957		3.64314		5.38088		4.35870		1.02218		5.73055		5.41624		0.31431		8.17185		7.86372		0.30812								6.10977		5.98795		0.12182		6.10977		5.98795		0.12182		11.47964		9.84220		1.63744		-14.55644		-18.19957		3.64314

		Pub. Equity Index-Oriented Strategy		PUB EQUITY INDEX STRATEGY BENCHMARK		Pub. Equity Index-Oriented Strategy		SX1SA1		DEC-2022		133,131,864,041.28		-3.84244		-3.83869		-0.00375		9.84657		9.79883		0.04773		2.62237		2.57263		0.04974		-18.08154		-18.20952		0.12798		4.67955		4.45537		0.22418		5.88224		5.73030		0.15194		8.87076		8.72875		0.14200		8.30204		8.15437		0.14767		5.86907		5.71749		0.15158		5.86907		5.71749		0.15158		9.84657		9.79883		0.04773		-18.08154		-18.20952		0.12798

		CORE INFLATION LINKED BONDS		Barclays 62.5% USTip & 37.5% UGILB ex-US		CORE INFLATION LINKED BONDS		SWGN		JUN-2020		0.01				1.18477												6.19715

		CORE COMMODITIES (ACCTG)		GSCI Total Return DAILY		CORE COMMODITIES (ACCTG)		SWKP		NOV-2019		0.00				-0.01251												-2.99484

		TACTICAL INFLATION ASSETS		TACTICAL INFLATION ASSETS BENCHMARK		TACTICAL INFLATION ASSETS		SX1QA1		DEC-2020		0.01		0.00000		3.55897		-3.55897										12.20327

		COMP - TOTAL DOMESTIC FIXED INCOME		Bloomberg Long Liability		COMP - TOTAL DOMESTIC FIXED INCOME		SJDKA1		JUN-2022		66,361,351,033.12		-2.89052		-2.27232		-0.61820		-7.48506		-8.34161		0.85655		-13.90479		-14.74708		0.84230		-13.90479		-14.74708		0.84230		-1.02587		-1.84163		0.81576		1.33839		0.76919		0.56920		2.61406		1.82316		0.79091		5.39246		4.60322		0.78924		7.03463		6.44943		0.58520		7.03463		6.44943		0.58520		-7.48506		-8.34161		0.85655		-14.23228		-15.75645		1.52416

		SPREAD INTERNATIONAL		CALPERS WORLD GOVT X US BLEND		SPREAD INTERNATIONAL		SJDDA1		JUN-2022		-0.04				-4.85656												-26.02746

		Mortgage-Backed Securities		Bloomberg LMTG		Mortgage-Backed Securities		SX2NA1		DEC-2022		23,623,009,550.18		-0.40238		-0.39475		-0.00763		2.05764		2.05168		0.00596		-3.21511		-3.25917		0.04407		-11.75478		-11.67154		-0.08324		-3.03078		-3.07198		0.04120		-0.21092		-0.42520		0.21429		1.63525		0.79954		0.83571		3.52446		2.87954		0.64491		3.68204		3.08024		0.60180		3.68204		3.08024		0.60180		2.05764		2.05168		0.00596		-11.75478		-11.67154		-0.08324

		Investment Grade Corporates		Bloomberg LCORPXSOV		Investment Grade Corporates		SJDCA7		DEC-2022		25,733,482,968.14		-0.87547		-0.88979		0.01432		4.45325		4.83881		-0.38556		-3.08459		-2.93970		-0.14489		-22.80846		-22.56586		-0.24260		-4.46662		-4.83713		0.37051																				1.29479		0.87312		0.42167		1.29479		0.87312		0.42167		4.45325		4.83881		-0.38556		-22.80846		-22.56586		-0.24260

		SPREAD HIGH YIELD		Bloomberg LHYCPAY		SPREAD HIGH YIELD		SX3HA1		JUN-2022		3,164,358,300.80		-6.46140		-6.73786		0.27646		-9.15892		-9.88911		0.73018		-11.01261		-12.10867		1.09605		-11.01261		-12.10867		1.09605		1.14309		-0.03012		1.17321		2.72149		1.88530		0.83619		5.46891		4.14468		1.32423								7.36093		6.70680		0.65412		7.36093		6.70680		0.65412		-9.15892		-9.88911		0.73018		-12.52542		-13.63337		1.10795

		SPREAD SOVEREIGN		Bloomberg LSOV		SPREAD SOVEREIGN		SX2QA1		JUN-2022		3,125,546,549.70		-5.37946		-5.33768		-0.04179		-11.96209		-12.00858		0.04648		-18.92895		-18.84176		-0.08719		-18.92895		-18.84176		-0.08719		-3.23075		-3.59784		0.36709		0.86850		0.47516		0.39335		2.26197		1.89073		0.37124								4.82608		4.30482		0.52126		4.82608		4.30482		0.52126		-11.96209		-12.00858		0.04648		-18.76715		-18.89549		0.12833

		SPREAD NON-CORE		PREFERRED BENCHMARK NOT ASSIGNED		SPREAD NON-CORE		SJDCA6		JUN-2022		1,770,062,996.68		-1.37329						-3.43759						-4.27436						-4.27436						17.49881																								14.09009						14.09009						-3.43759						-7.01545

		PLAN LEVEL TRANSITION-MKT CAP WEIGHTED		CalPERS Custom Transition Mkt Cap W		PLAN LEVEL TRANSITION-MKT CAP WEIGHTED		SWJV		DEC-2022		604,415.36				-3.80824												2.57464

		Plan Level Transition-EM Debt		EM Sov Total Fund Trans. Blend		Plan Level Transition-EM Debt		SWTY		DEC-2022		2,515,351,276.02				0.34496												2.98425

		Plan Level Transition-MBS		MBS Total Fund Trans. Blend		Plan Level Transition-MBS		SWJF		DEC-2022		16,070,746.58				-0.39475												-3.25917

		PLAN LEVEL TRANSITION HIGH YIELD		CalPERS Custom Transition HY		PLAN LEVEL TRANSITION HIGH YIELD		SWV5		DEC-2022		2,616,679.24				-1.04246												3.71118

		CALPERS TARGET 2060 FUND		SIP 2060 POLICY		CALPERS TARGET 2060 FUND		SKHA		DEC-2022		8,538,089.37		-3.89135		-3.55794		-0.33341		9.77643		9.54149		0.23494		2.37058		2.37196		-0.00138		-17.01243		-17.19285		0.18042		4.09465		3.96166		0.13299																				7.26158		7.14564		0.11594		7.26158		7.14564		0.11594		9.77643		9.54149		0.23494		-17.01243		-17.19285		0.18042

		CORE COMMODITIES		GSCI Total Return DAILY		CORE COMMODITIES		SX1CA1		DEC-2020		0.01		0.00000		5.97073		-5.97073										19.75810

		INT FACTOR WEIGHTED INDEX ORIENTED		CalPERS Factor Weighted Segment 2 Blend		INT FACTOR WEIGHTED INDEX ORIENTED		SWV4		DEC-2022		53,214,700,449.92		-2.02431		-1.99622		-0.02808		9.67531		9.70884		-0.03353		1.81338		1.83030		-0.01692		-11.01627		-10.94745		-0.06882		2.18620		2.13333		0.05287																				5.73373		5.71767		0.01606		5.73373		5.71767		0.01606		9.67531		9.70884		-0.03353		-11.01627		-10.94745		-0.06882

		GLOBAL EQUITY - EMERGING MANAGER PROGRAM		GE MANAGER PROGRAM INDEX		GLOBAL EQUITY - EMERGING MANAGER PROGRAM		SXSKA9		DEC-2022		430,483,626.21		-1.88640		-1.45981		-0.42659		9.41909		13.27597		-3.85687		-1.19463		4.59679		-5.79142		-30.86765		-17.39541		-13.47224		-6.89104		1.45378		-8.34482		-3.46840		2.71195		-6.18035														0.11156		4.77044		-4.65888		0.11156		4.77044		-4.65888		9.41909		13.27597		-3.85687		-30.86765		-17.39541		-13.47224

		PENSION PREFUNDING TRUST - STRATEGY 1		CEPPT STRATEGY 1 POLICY INDEX		PENSION PREFUNDING TRUST - STRATEGY 1		SKHD		DEC-2022		71,423,791.86		-2.18916		-2.14064		-0.04852		5.48296		5.52765		-0.04469		-0.93833		-0.87952		-0.05882		-15.79024		-15.87216		0.08192		0.63409		0.62587		0.00823																				1.73563		1.75796		-0.02233		1.73563		1.75796		-0.02233		5.48296		5.52765		-0.04469		-15.79024		-15.87216		0.08192

		PENSION PREFUNDING TRUST - STRATEGY 2		CEPPT STRATEGY 2 POLICY INDEX		PENSION PREFUNDING TRUST - STRATEGY 2		SKHE		DEC-2022		33,225,935.80		-1.68226		-1.49032		-0.19195		3.79895		4.01012		-0.21116		-1.97000		-1.79575		-0.17425		-14.17478		-14.07028		-0.10449		-1.12398		-1.11276		-0.01122																				-1.12398		-1.11276		-0.01122		-1.12398		-1.11276		-0.01122		3.79895		4.01012		-0.21116		-14.17478		-14.07028		-0.10449

		CalPERS Custom FTSE Cap Wtd Benchmark						CPERSHM2		DEC-2022				-3.80824						9.84260						2.57464						-18.19864						4.37319						5.51652						8.51345						8.43438																		9.84260						-18.19864

		Bloomberg LGOV7+						CALCTCI2		DEC-2022				-1.50026						-0.07046						-8.35348						-24.94607						-6.10980						-1.72994						0.16190						3.55846																		-0.07046						-24.94607

		S&P 500 INDEX (DAILY)						X01D		DEC-2022				-5.76145						7.56104						2.30927						-18.11087						7.66060						9.42487						12.56249						9.79779												10.38914						7.56104						-18.11087

		Opportunistic Program		Custom Opportunistic Program		Opportunistic Program		SX3OS1		DEC-2022		210,052,687.99		-0.00523		0.55765		-0.56287		1.53562		1.70114		-0.16551		-5.94156		3.45039		-9.39196		-2.77894		6.98017		-9.75911																																						1.53562		1.70114		-0.16551		-2.77894		6.98017		-9.75911

		Treasury - Synthetic		Bloomberg LGOV7+		Treasury - Synthetic		SWWR		DEC-2022		-13,218,527,586.02				-1.50026												-8.35348

		LLER		LIBOR 1 Month Rate		LLER		SJ3CA5		DEC-2022		14,205,545,621.26		0.64916		0.26059		0.38857		1.95016		0.69983		1.25033		2.23591		1.15296		1.08295		0.31015		1.37371		-1.06356		1.35959		0.60367		0.75591		2.19020		0.97322		1.21698														2.35554		0.74981		1.60573		2.35554		0.74981		1.60573		1.95016		0.69983		1.25033		0.31015		1.37371		-1.06356

		Total Fund Completion		CalPERS TLPM STLPM Strategic Overlay Bld		Total Fund Completion		SWVG		DEC-2022		2,028,199,284.38		0.00000		0.00000		0.00000										0.00000

		Total Fund Income		Bloomberg LGOV7+		Total Fund Income		SWC6		DEC-2022		6,181,144,507.90		-2.09079		-1.50026		-0.59053		-0.42140		-0.07046		-0.35094		-8.73301		-8.35348		-0.37953		-25.25422		-24.94607		-0.30815																										-13.40159		-14.56353		1.16194		-13.40159		-14.56353		1.16194		-0.42140		-0.07046		-0.35094		-25.25422		-24.94607		-0.30815

		Cap Weighted - Synthetic		CalPERS Custom FTSE Cap Wtd Benchmark		Cap Weighted - Synthetic		SWWP		DEC-2022		212,592,752.26				-3.80824												2.57464

		Plan Level Transition-IG		IG Total Fund Trans. Blend		Plan Level Transition-IG		SWHP		DEC-2022		218,242.76				-0.88979												-2.93970

		Plan Level Transition-Factor Wtd.		CalPERS Factor Wtd Transition		Plan Level Transition-Factor Wtd.		SWJS		DEC-2022		2,445,663.39				-1.99622												1.83030

		PERS INTERNAL SHORT TERM PORTFOLIO		CALPERS SHORT TERM BM		PERS INTERNAL SHORT TERM PORTFOLIO		SJ10		DEC-2022		9,787,849,677.80		0.37045		0.29721		0.07324		0.96511		0.80860		0.15651		1.57385		1.25525		0.31860		1.80255		1.36365		0.43889		0.81129		0.60376		0.20753		1.44282		1.12822		0.31460		0.94460		0.74758		0.19703		1.46374		1.33213		0.13162		3.24252						3.24252						0.96511		0.80860		0.15651		1.80255		1.36365		0.43889

		TARGET RETIREMENT 2065 FUND		SIP 2065 Policy Blend		TARGET RETIREMENT 2065 FUND		SKJO		DEC-2022		257,740.36		-3.89385		-3.55794		-0.33591																																												-3.89385		-3.55794		-0.33591		-3.89385		-3.55794		-0.33591



































































































































Performance Table



Agenda Item 6d, Attachment 1, Page 7 of 50 

Section I. Performance Summary 
Affiliate Investment Program Returns (cont.) (as of 12/31/2022) 

Core Fund returns were in line with benchmarks 

• Core Funds closely track their respective benchmarks 
• Positive excess returns are largely due to structural tax advantages of the Global All Cap ex-US public 

equity and Real Assets funds vs their respective benchmarks 

Supplemental Income Plans End Value 
(457 /SCP Plan) (cont.) (mm) 20-Yr 10-Yr 5-Yr 1-Yr FYTD 1-Qtr 

SSgA STIF $ 121.1 0.9% 1.4% 1.8% 1.6% 1.0% 
Benchmark 0.8% 1.3% 1.5% 1.3% 0.8% 
Excess - 13 bps 17 bps 36 bps 27 bps 14 bps 

SIP US Short Term Bond Core $ 37.8 0.9% (3.7)% (0.6)% 0.9% 
Benchmark 0.9% (3.7)% (0.6)% 0.9% 
Excess - (6) bps (6) bps (3) bps (2) bps 

SIP US Bond Core $ 52.3 0.0% (13.1)% (3.1)% 1.7% 
Benchmark 0.0% (13.0)% (3.0)% 1.9% 
Excess - (1) bps (11) bps {16) bps {19) bps 

SIP Real Asset Core $ 21.5 6.3% 3.1% 1.2% 7.1% 
Benchmark 6.3% 3.2% 1.3% 7.1% 
Excess 5 bps (6) bps (6) bps 3 bps 

SIP Russell All Cap Core $ 583.9 8.8% (19.1)% 2.4% 7.2% 
Benchmark 8.8% (19.2)% 2.4% 7.2% 
Excess 2 bps 12 bps 1 bps 6 bps 

SIP Global All Cap EX-US $ 64.6 1.1% (16.3)% 3.1% 14.7% 
Benchmark 0.8% {16.6)% 3.1% 14.1% 
Excess - 23 bps 29 bps (2) bps 56 bps 

Exhibit 1.4 
All performance reported net of investment expenses and annualized for periods greater than 1-Yr. 
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Sheet1

				Supplemental Income Plans
(457/SCP Plan) (cont.)		End Value (mm)		20-Yr		10-Yr		5-Yr		1-Yr		FYTD		1-Qtr

		SKEO		SSgA STIF		$   121.1		-		0.9%		1.4%		1.8%		1.6%		1.0%

				Benchmark				-		0.8%		1.3%		1.5%		1.3%		0.8%

				Excess				-		13 bps		17 bps		36 bps		27 bps		14 bps

		SKDI		SIP US Short Term Bond Core		$   37.8		-		-		0.9%		(3.7)%		(0.6)%		0.9%

				Benchmark				-		-		0.9%		(3.7)%		(0.6)%		0.9%

				Excess				-		-		(6) bps		(6) bps		(3) bps		(2) bps

		SKDH		SIP US Bond Core		$   52.3		-		-		0.0%		(13.1)%		(3.1)%		1.7%

				Benchmark				-		-		0.0%		(13.0)%		(3.0)%		1.9%

				Excess				-		-		(1) bps		(11) bps		(16) bps		(19) bps

		SKDJ		SIP Real Asset Core		$   21.5		-		-		6.3%		3.1%		1.2%		7.1%

				Benchmark				-		-		6.3%		3.2%		1.3%		7.1%

				Excess				-		-		5 bps		(6) bps		(6) bps		3 bps

		SKDF		SIP Russell All Cap Core		$   583.9		-		-		8.8%		(19.1)%		2.4%		7.2%

				Benchmark				-		-		8.8%		(19.2)%		2.4%		7.2%

				Excess				-		-		2 bps		12 bps		1 bps		6 bps

		SKDG		SIP Global All Cap EX-US		$   64.6		-		-		1.1%		(16.3)%		3.1%		14.7%

				Benchmark				-		-		0.8%		(16.6)%		3.1%		14.1%

				Excess				-		-		23 bps		29 bps		(2) bps		56 bps





10TFPP Monthly Performance

		Name		Benchmark Name		Hierarchy Level 1		Account ID		Effective Date		Ending Market Value		1 Month		1 Month(Benchmark)		1 Month(Excess)		3 Month		3 Month(Benchmark)		3 Month(Excess)		Fiscal YTD		Fiscal YTD(Benchmark)		Fiscal YTD(Excess)		1 Year		1 Year(Benchmark)		1 Year(Excess)		3 Year		3 Year(Benchmark)		3 Year(Excess)		5 Year		5 Year(Benchmark)		5 Year(Excess)		10 Year		10 Year(Benchmark)		10 Year(Excess)		20 Year		20 Year(Benchmark)		20 Year(Excess)		Since Incept		Since Incept(Benchmark)		Since Incept(Excess)		Since Report Incept		Since Report Incept(Benchmark)		Since Report Incept(Excess)		QTD		QTD(Benchmark)		QTD(Excess)		YTD		YTD(Benchmark)		YTD(Excess)

		REAL ASSETS (CAMV)		REAL ASSETS BENCHMARK		REAL ASSETS (CAMV)		SW3CA4		DEC-2022		73,741,942,592.29		0.10878		0.23992		-0.13114		-0.02748		0.23992		-0.26740		2.74620		4.68862		-1.94242		14.34845		20.86344		-6.51499		9.76830		11.25535		-1.48705		7.93724		9.13504		-1.19780		9.17154		9.49992		-0.32838		6.31013		9.11428		-2.80415		7.72295		8.44526		-0.72231		7.72295		8.44526		-0.72231		-0.02748		0.23992		-0.26740		14.34845		20.86344		-6.51499

		REAL ESTATE (CAMV)		CALPERS CUSTOM REAL ESTATE BENCHMARK		REAL ESTATE (CAMV)		SJRKA3		DEC-2022		59,972,942,758.76		-0.07343		0.23992		-0.31335		0.14852		0.23992		-0.09140		3.08242		4.68862		-1.60619		15.71549		20.86344		-5.14795		10.47072		11.29227		-0.82156		8.31346		9.21167		-0.89821		9.61922		9.90320		-0.28397		6.15467		9.57530		-3.42064		7.64513		8.67126		-1.02613		7.64513		8.67126		-1.02613		0.14852		0.23992		-0.09140		15.71549		20.86344		-5.14795

		INFRASTRUCTURE (CAMV)		CALPERS CUSTOM INFRASTRUCTURE BENCHMARK		INFRASTRUCTURE (CAMV)		SWGMA2		DEC-2022		13,057,322,005.01		0.94937		0.23992		0.70945		-1.06883		0.23992		-1.30875		1.01881		4.68862		-3.66981		8.29726		20.86344		-12.56617		7.42095		11.29227		-3.87132		8.17251		9.05404		-0.88153		11.17306		7.18366		3.98940								11.53738		7.11084		4.42653		11.53738		7.11084		4.42653		-1.06883		0.23992		-1.30875		8.29726		20.86344		-12.56617

		FORESTLAND (CAMV)		CALPERS CUSTOM FORESTLAND BENCHMARK		FORESTLAND (CAMV)		SWGLA2		DEC-2022		711,677,828.51		0.95382		0.23992		0.71390		2.37393		0.23992		2.13401		3.65249		4.68862		-1.03613		7.34660		20.86344		-13.51684		2.24980		11.29227		-9.04247		-0.26512		8.91661		-9.18173		-0.20626		8.01876		-8.22502								-0.32540		6.42925		-6.75465		-0.32540		6.42925		-6.75465		2.37393		0.23992		2.13401		7.34660		20.86344		-13.51684

		GROWTH		GROWTH BENCHMARK		GROWTH		SJAGXR		DEC-2022		249,542,901,589.85		-2.72081		-3.91273		1.19192		8.34178		6.51278		1.82900		0.49292		-2.59552		3.08844		-13.68523		-16.86255		3.17732		5.82673		5.03699		0.78974		6.37827		6.07915		0.29912		9.12626		9.19611		-0.06984		8.79311		9.19760		-0.40448		6.32144		6.41976		-0.09832		6.32144		6.41976		-0.09832		8.34178		6.51278		1.82900		-13.68523		-16.86255		3.17732

		PUBLIC EQUITY CAP WEIGHTED - CORE		CalPERS Custom FTSE Cap Wtd Benchmark		PUBLIC EQUITY CAP WEIGHTED - CORE		SX2JA1		DEC-2022		145,832,576,206.41		-3.79888		-3.80824		0.00935		10.03435		9.84260		0.19175		2.69410		2.57464		0.11946		-17.91520		-18.19864		0.28344		4.71547		4.37319		0.34228		5.58336		5.51652		0.06684		8.65340		8.51345		0.13995		8.30690		8.43438		-0.12748		5.80196		5.79118		0.01077		5.80196		5.79118		0.01077		10.03435		9.84260		0.19175		-17.91520		-18.19864		0.28344

		PRIVATE EQUITY		CALPERS CUSTOM PRIVATE EQUITY BENCHMARK		PRIVATE EQUITY		SJAIM		DEC-2022		50,283,032,181.25		0.67381		-9.45680		10.13061		0.08596		-6.25956		6.34553		-6.02387		-20.64685		14.62298		-2.27220		-19.55310		17.28090		15.28019		5.69517		9.58502		12.14028		6.48628		5.65399		12.37528		10.83161		1.54367		11.91778		11.50337		0.41441		10.41645		10.93773		-0.52128		10.41645		10.93773		-0.52128		0.08596		-6.25956		6.34553		-2.27220		-19.55310		17.28090

		INCOME		CALPERS CUSTOM INCOME		INCOME		SJDBA1		DEC-2022		81,152,473,208.49		-1.51416		-0.99989		-0.51427		3.08657		2.74186		0.34471		-4.56949		-3.40981		-1.15969		-21.28228		-18.44484		-2.83744		-4.69244		-3.72483		-0.96761		-0.83751		-0.38097		-0.45655		1.19994		1.03762		0.16232		4.48558		3.89964		0.58593		6.56202		6.03634		0.52567		6.56202		0.01988		6.54213		3.08657		2.74186		0.34471		-21.28228		-18.44484		-2.83744

		TREASURY/SPREAD		Custom Bloomberg Barclays Global Long Liability		TREASURY/SPREAD		SJEKA1		JUN-2022		85,946,555,025.39		-2.53595		-2.26707		-0.26888		-8.20395		-8.34209		0.13814		-14.49224		-14.75727		0.26503		-14.49224		-14.75727		0.26503		-1.20718		-1.91030		0.70311		1.23839		0.67992		0.55847		2.32186		1.56263		0.75924		5.26326		4.47673		0.78653		6.90366		6.21375		0.68990		6.90366		6.21375		0.68990		-8.20395		-8.34209		0.13814		-15.52108		-15.76636		0.24528

		INFLATION		INFLATION BENCHMARK		INFLATION		SX3CA2		DEC-2022		0.01				-1.28444												-4.95821

		LIQUIDITY		Liquidity BM-CalPERS Blend		LIQUIDITY		SX3YA1		JUN-2022		10,106,050,576.16		0.08060		0.05518		0.02542		0.10165		0.09615		0.00550		0.26097		0.13117		0.12979		0.26097		0.13117		0.12979		0.65941		0.48583		0.17358		1.24659		0.98124		0.26535		0.80795		0.78655		0.02140		1.69564		1.65198		0.04366		2.87397		2.70014		0.17383		2.87397		2.70014		0.17383		0.10165		0.09615		0.00550		0.20909		0.10706		0.10203

		TOTAL TLPM		PREFERRED BENCHMARK NOT ASSIGNED		TOTAL TLPM		SX3BA3		DEC-2022		4,574,381,711.52

		TLPM TRANSITION		PREFERRED BENCHMARK NOT ASSIGNED		TLPM TRANSITION		SX3BA4		DEC-2022		2,537,399,624.96

		TLPM FX OVERLAY		Zero Return Index DAILY ONLY		TLPM FX OVERLAY		SWVF		DEC-2022		0.01				0.00000												0.00000

		TLPM MAC		TOTAL MAC CUSTOM BENCHMARK		TLPM MAC		SX1PA2		MAY-2019		2,617,897,959.97		-0.27449		-2.70901		2.43452		3.41998		0.93190		2.48808		3.23995		2.56918		0.67077		1.12790		2.74574		-1.61785																										3.37261		5.30925		-1.93664		3.37261		5.30925		-1.93664		2.22709		-0.83730		3.06439		8.91489		9.46565		-0.55076

		TLPM INVESTMENT RISK MITIGATION		PREFERRED BENCHMARK NOT ASSIGNED		TLPM INVESTMENT RISK MITIGATION		SX3BA5		SEP-2021		0.02		0.00000

		EXTERNAL MAC		TOTAL MAC CUSTOM BENCHMARK		EXTERNAL MAC		SX1PA1		DEC-2022		30,150.09				-3.15959												-0.21906

		CROSS ASSET VOL PREMIA COMPOSITE		CUSTOM VOL PREMIA BENCHMARK		CROSS ASSET VOL PREMIA COMPOSITE		SX1PA3		OCT-2020		0.01		0.00000		0.00645		-0.00645										0.03053																																														0.00000		0.00645		-0.00645

		CROSS ASSET VOL PREMIA FUND		CUSTOM VOL PREMIA BENCHMARK		CROSS ASSET VOL PREMIA FUND		SWT1		JUN-2020		0.01				0.01015												1.27539

		BB/B HIGH YIELD FUND OF FUNDS		Bloomberg US High Yield Liquid BB/B		BB/B HIGH YIELD FUND OF FUNDS		SWWF		DEC-2022		17,017,616,339.36		-1.01771		-1.04246		0.02476		4.37407		4.32163		0.05245		3.73314		3.71118		0.02196		-10.13416		-10.16475		0.03059		-0.39791		-0.41357		0.01567																				2.44928		2.34153		0.10775		2.44928		2.34153		0.10775		4.37407		4.32163		0.05245		-10.13416		-10.16475		0.03059

		INT FACTOR WEIGHTED INDEX ORIENTED		CalPERS Factor Weighted Segment 2 Blend		INT FACTOR WEIGHTED INDEX ORIENTED		SWV4		DEC-2022		53,214,700,449.92		-2.02431		-1.99622		-0.02808		9.67531		9.70884		-0.03353		1.81338		1.83030		-0.01692		-11.01627		-10.94745		-0.06882		2.18620		2.13333		0.05287																				5.73373		5.71767		0.01606		5.73373		5.71767		0.01606		9.67531		9.70884		-0.03353		-11.01627		-10.94745		-0.06882

		OTHER PERF		PREFERRED BENCHMARK NOT ASSIGNED		OTHER PERF		SX3BA2		DEC-2022		9,929,034,786.28		0.29945						0.58750						1.38655						-25.88942						-13.38026						-11.74548						-3.49049						2.26226						2.11686						2.11686						0.58750						-25.88942

		ABSOLUTE RETURN STRATEGIES		TOTAL ARS PROGRAM BLENDED INDEX (DAILY)		ABSOLUTE RETURN STRATEGIES		SNLCA1		DEC-2022		133,113,686.91		-3.98391		0.79644		-4.78035		-16.84151		1.98953		-18.83103		-22.53878		2.72933		-25.26811		-32.73320		3.92976		-36.66296		0.37256		5.24563		-4.87307		-3.23271		6.14302		-9.37572		-0.14378		5.77079		-5.91457		2.50809		7.18612		-4.67803		2.35342		6.51729		-4.16388		2.35342		6.51729		-4.16388		-16.84151		1.98953		-18.83103		-32.73320		3.92976		-36.66296

		OTHER PLAN LEVEL		CALPERS POLICY INDEX (DAILY)		OTHER PLAN LEVEL		SX1LA1		AUG-2021		3,433,908.14		-135.20015		1.22904		-136.42920										2.28410

		COMP - PERS TOTAL FUND - ALL PORTFOLIOS		CALPERS POLICY INDEX (DAILY)		COMP - PERS TOTAL FUND - ALL PORTFOLIOS		SJ1CA1		DEC-2022		442,228,056,686.68		-1.69613		-2.44357		0.74744		5.50126		4.70716		0.79410		0.10964		-1.46062		1.57027		-11.22342		-12.59772		1.37431		4.16255		3.26987		0.89268		5.04963		4.67669		0.37294		7.02281		6.73764		0.28516		7.24504		7.51227		-0.26723		8.05043						8.05043						5.50126		4.70716		0.79410		-11.22342		-12.59772		1.37431

		TOTAL FUND INC CAFR HISTORY		CALPERS POLICY INDEX (DAILY)		TOTAL FUND INC CAFR HISTORY		SJ1CA2		JUN-2022		369,975,803,534.17		-4.82410		-3.70846		-1.11564		-10.06180		-8.44978		-1.61202		-9.86149		-7.02075		-2.84073		-9.86149		-7.02075		-2.84073		5.29475		5.69961		-0.40486		3.77398		6.56155		-2.78757		6.27335		7.57586		-1.30251		6.21174		7.35288		-1.14115		7.84627						7.84627						-10.06180		-8.44978		-1.61202		-14.34229		-11.30218		-3.04011

		TOTAL FUND PLUS TAP		CALPERS POLICY INDEX (DAILY)		TOTAL FUND PLUS TAP		SJ1CA3		DEC-2022		442,426,534,934.76		-1.69623		-2.44357		0.74734		5.49956		4.70716		0.79240		0.10671		-1.46062		1.56733		-11.22842		-12.59772		1.36931		4.15965		3.26987		0.88978		5.04763		4.67669		0.37094		7.02081		6.73764		0.28317		7.24404		7.51227		-0.26823		8.04985						8.04985						5.49956		4.70716		0.79240		-11.22842		-12.59772		1.36931

		TERMINATED AGENCY POOL		PREFERRED BENCHMARK NOT ASSIGNED		TERMINATED AGENCY POOL		SWSR		DEC-2022		198,478,248.08		-1.94214						1.83176						-6.02427						-21.43828						-1.97552						0.69523																		2.12238						2.12238						1.83176						-21.43828

		JUDGES' RETIREMENT FUND		ICE BofA US 3-Month Treasury Bill		JUDGES' RETIREMENT FUND		SK2CA1		DEC-2022		47,551,790.07		0.36806		0.36195		0.00611		0.97238		0.84362		0.12877		1.56654		1.30964		0.25691		1.80287		1.45550		0.34737		0.83476		0.72226		0.11250		1.37361		1.26210		0.11151		0.86831		0.76398		0.10433		1.39424		1.27284		0.12141		2.53473		2.40375		0.13098		2.53473		2.40375		0.13098		0.97238		0.84362		0.12877		1.80287		1.45550		0.34737

		JUDGES' RETIREMENT SYSTEM II FUND		CAL JRS II POLICY INDEX		JUDGES' RETIREMENT SYSTEM II FUND		SKDKA1		DEC-2022		2,133,988,805.71		-2.90098		-2.86652		-0.03446		7.05467		7.03121		0.02345		-0.54994		-0.61849		0.06856		-17.18199		-17.34752		0.16553		1.73220		1.48147		0.25073		3.62145		3.37317		0.24827		5.76488		5.51013		0.25475		6.66051		6.49419		0.16632		6.22805		6.16897		0.05908		6.22805		6.16897		0.05908		7.05467		7.03121		0.02345		-17.18199		-17.34752		0.16553

		LEGISLATORS' RETIREMENT SYSTEM FUND		CAL LRS POLICY INDEX (DAILY)		LEGISLATORS' RETIREMENT SYSTEM FUND		SK3CA1		DEC-2022		95,632,969.31		-1.96148		-1.81544		-0.14604		4.03823		4.17533		-0.13709		-3.33863		-3.22049		-0.11814		-16.57664		-16.50451		-0.07213		-0.14910		-0.22126		0.07216		2.17266		2.06485		0.10781		3.63856		3.41027		0.22829		5.57513		5.36222		0.21292		7.38696		7.38560		0.00136		7.38696		7.38560		0.00136		4.03823		4.17533		-0.13709		-16.57664		-16.50451		-0.07213

		CALPERS HEALTH CARE BOND FUND		HEALTH CARE BOND FUND POLICY INDEX		CALPERS HEALTH CARE BOND FUND		SKB3		DEC-2022		200,527,144.07		-0.65050		-0.45108		-0.19942		1.65903		1.87309		-0.21406		-3.17741		-2.96831		-0.20910		-13.18684		-13.01013		-0.17671		-2.78108		-2.71372		-0.06736		-0.00516		0.02305		-0.02820		1.22106		1.05627		0.16478		3.04276		2.94877		0.09399		3.52406		3.46669		0.05737		3.52406		3.46669		0.05737		1.65903		1.87309		-0.21406		-13.18684		-13.01013		-0.17671

		LONG-TERM CARE FUND		CAL LONG TERM CARE POLICY INDEX (DAILY)		LONG-TERM CARE FUND		SK3KA1		DEC-2022		4,675,059,692.80		-1.74582		-1.68390		-0.06192		3.72912		3.87159		-0.14247		-4.07728		-3.95493		-0.12235		-16.27748		-16.24651		-0.03097		-0.70733		-0.77136		0.06403		1.66028		1.62806		0.03222		2.66936		2.54166		0.12770		5.21849		5.01458		0.20391		5.43719		5.36739		0.06981		5.43719		5.36739		0.06981		3.72912		3.87159		-0.14247		-16.27748		-16.24651		-0.03097

		CERBT STRATEGY 1 FUND		CERBT STRATEGY 1 POLICY INDEX		CERBT STRATEGY 1 FUND		SKB0		DEC-2022		13,213,490,216.78		-2.84963		-2.81087		-0.03876		6.84475		6.87580		-0.03105		-0.91856		-0.87291		-0.04565		-17.81591		-17.89538		0.07947		1.93417		1.74527		0.18889		3.69922		3.50214		0.19707		5.86771		5.55281		0.31490								4.61932		4.24508		0.37424		4.61932		4.24508		0.37424		6.84475		6.87580		-0.03105		-17.81591		-17.89538		0.07947

		CERBT STRATEGY 2		CERBT STRATEGY 2 POLICY INDEX		CERBT STRATEGY 2		SKB7		DEC-2022		1,682,570,626.05		-2.42513		-2.33355		-0.09158		5.47127		5.56684		-0.09556		-2.27857		-2.17413		-0.10444		-17.64521		-17.62416		-0.02105		0.59094		0.49313		0.09781		2.79107		2.65277		0.13830		4.62992		4.35894		0.27098								5.76200		5.53346		0.22854		5.76200		5.53346		0.22854		5.47127		5.56684		-0.09556		-17.64521		-17.62416		-0.02105

		CERBT STRATEGY 3		CERBT STRATEGY 3 POLICY INDEX		CERBT STRATEGY 3		SKB8		DEC-2022		743,132,342.97		-2.09165		-1.96000		-0.13165		4.42914		4.56741		-0.13826		-3.14141		-3.03067		-0.11075		-16.40904		-16.34074		-0.06830		-0.10630		-0.15607		0.04977		2.15453		2.06908		0.08546		3.54005		3.28230		0.25776								4.25967		4.02765		0.23202		4.25967		4.02765		0.23202		4.42914		4.56741		-0.13826		-16.40904		-16.34074		-0.06830

		CALPERS TARGET INCOME FUND		SIP INCOME POLICY		CALPERS TARGET INCOME FUND		SKEW		DEC-2022		178,808,515.95		-1.79963		-1.57174		-0.22788		4.51940		4.53130		-0.01189		-0.88633		-0.81844		-0.06789		-12.87387		-12.89715		0.02328		0.73469		0.57829		0.15640		2.44741		2.33826		0.10916		3.19717		3.04924		0.14793								4.82812		4.87538		-0.04726		4.82812		4.87538		-0.04726		4.51940		4.53130		-0.01189		-12.87387		-12.89715		0.02328

		CALPERS TARGET 2015 FUND		SIP 2015 POLICY		CALPERS TARGET 2015 FUND		SKEZ		DEC-2022		0.00				-1.54283												-0.77103

		CALPERS TARGET 2020 FUND		SIP 2020 POLICY		CALPERS TARGET 2020 FUND		SKF1		DEC-2022		152,818,690.23		-2.16349		-1.91765		-0.24584		5.37826		5.35104		0.02722		-0.39613		-0.33438		-0.06174		-13.72192		-13.77028		0.04836		1.73305		1.53343		0.19962		3.06506		2.93175		0.13330		4.26233		4.10934		0.15299								6.46487		6.46857		-0.00369		6.46487		6.46857		-0.00369		5.37826		5.35104		0.02722		-13.72192		-13.77028		0.04836

		CALPERS TARGET 2025 FUND		SIP 2025 POLICY		CALPERS TARGET 2025 FUND		SKF2		DEC-2022		204,848,493.00		-2.61706		-2.34947		-0.26759		6.43346		6.35765		0.07581		0.28569		0.33153		-0.04584		-14.64692		-14.72895		0.08203		2.42535		2.19885		0.22650		3.59897		3.44762		0.15135		5.13074		4.95281		0.17793								7.24467		7.23330		0.01137		7.24467		7.23330		0.01137		6.43346		6.35765		0.07581		-14.64692		-14.72895		0.08203

		CALPERS TARGET 2030 FUND		SIP 2030 POLICY		CALPERS TARGET 2030 FUND		SKF3		DEC-2022		197,135,262.76		-2.96801		-2.67753		-0.29049		7.42461		7.30012		0.12449		0.88729		0.92143		-0.03414		-15.42859		-15.53996		0.11137		3.01570		2.88281		0.13289		3.97447		3.88120		0.09327		5.82698		5.67796		0.14903								8.01150		8.00194		0.00955		8.01150		8.00194		0.00955		7.42461		7.30012		0.12449		-15.42859		-15.53996		0.11137

		CALPERS TARGET 2035 FUND		SIP 2035 POLICY		CALPERS TARGET 2035 FUND		SKF4		DEC-2022		129,230,389.12		-3.44871		-3.14041		-0.30830		8.53577		8.35982		0.17596		1.54733		1.56976		-0.02242		-16.37943		-16.52324		0.14381		3.60345		3.43076		0.17269		4.40259		4.28165		0.12095		6.51516		6.35168		0.16348								8.67431		8.69168		-0.01738		8.67431		8.69168		-0.01738		8.53577		8.35982		0.17596		-16.37943		-16.52324		0.14381

		CALPERS TARGET 2040 FUND		SIP 2040 POLICY		CALPERS TARGET 2040 FUND		SKF5		DEC-2022		120,008,030.04		-3.83750		-3.50853		-0.32898		9.59070		9.36567		0.22503		2.19661		2.20765		-0.01105		-17.15291		-17.32576		0.17285		4.07286		3.90601		0.16684		4.80352		4.68209		0.12143		7.12702		6.95100		0.17602								9.15072		9.14192		0.00880		9.15072		9.14192		0.00880		9.59070		9.36567		0.22503		-17.15291		-17.32576		0.17285

		CALPERS TARGET 2045 FUND		SIP 2045 POLICY		CALPERS TARGET 2045 FUND		SKF6		DEC-2022		71,488,645.16		-3.89126		-3.55794		-0.33333		9.77653		9.54149		0.23505		2.37052		2.37196		-0.00144		-17.01172		-17.19285		0.18113		4.13294		3.96166		0.17128		4.91311		4.78390		0.12921		7.43100		7.24943		0.18157								9.32789		9.35805		-0.03016		9.32789		9.35805		-0.03016		9.77653		9.54149		0.23505		-17.01172		-17.19285		0.18113

		CALPERS TARGET 2050 FUND		SIP 2050 POLICY		CALPERS TARGET 2050 FUND		SKF7		DEC-2022		43,485,404.14		-3.89126		-3.55794		-0.33332		9.77640		9.54149		0.23492		2.37054		2.37196		-0.00143		-17.01086		-17.19285		0.18199		4.13117		3.96166		0.16951		4.91255		4.78390		0.12865		7.42363		7.24943		0.17421								9.39701		9.35805		0.03896		9.39701		9.35805		0.03896		9.77640		9.54149		0.23492		-17.01086		-17.19285		0.18199

		CALPERS TARGET 2055 FUND		SIP 2055 POLICY		CALPERS TARGET 2055 FUND		SKDU		DEC-2022		16,078,132.79		-3.89128		-3.55794		-0.33335		9.77667		9.54149		0.23518		2.37081		2.37196		-0.00116		-17.01194		-17.19285		0.18091		4.13194		3.96166		0.17028		4.91054		4.78390		0.12664														6.26596		6.20257		0.06339		6.26596		6.20257		0.06339		9.77667		9.54149		0.23518		-17.01194		-17.19285		0.18091

		SSgA STIF		BofAML 3 month US T-Bill		SSgA STIF		SKEO		DEC-2022		121,051,772.15		0.36784		0.36195		0.00590		0.98446		0.84362		0.14084		1.57610		1.30964		0.26647		1.81793		1.45550		0.36242		0.84082		0.72226		0.11856		1.43667		1.26210		0.17457		0.89371		0.76398		0.12973								0.74600		0.64025		0.10575		0.74600		0.64025		0.10575		0.98446		0.84362		0.14084		1.81793		1.45550		0.36242

		CALPERS SIP US SHORT TERM BOND CORE		BBG BARC US Gov't Credit		CALPERS SIP US SHORT TERM BOND CORE		SKDI		DEC-2022		37,787,543.16		0.14461		0.19038		-0.04577		0.86639		0.88939		-0.02300		-0.63127		-0.60030		-0.03096		-3.74364		-3.68677		-0.05688		-0.36450		-0.31657		-0.04792		0.85670		0.92127		-0.06457														0.79344		0.90237		-0.10893		0.79344		0.90237		-0.10893		0.86639		0.88939		-0.02300		-3.74364		-3.68677		-0.05688

		CALPERS SIP US BOND CORE		BBG BARC Agg (Dly)		CALPERS SIP US BOND CORE		SKDH		DEC-2022		52,305,563.93		-0.64096		-0.45108		-0.18987		1.67950		1.87309		-0.19359		-3.13253		-2.96831		-0.16422		-13.12285		-13.01013		-0.11273		-2.74101		-2.71372		-0.02729		0.01472		0.02305		-0.00832														1.39394		1.35966		0.03428		1.39394		1.35966		0.03428		1.67950		1.87309		-0.19359		-13.12285		-13.01013		-0.11273

		CALPERS SIP REAL ASSET CORE		Real Assets Blend		CALPERS SIP REAL ASSET CORE		SKDJ		DEC-2022		21,477,434.92		-2.95689		-2.79779		-0.15911		7.13945		7.10639		0.03306		1.24594		1.30121		-0.05527		3.11005		3.16616		-0.05611		8.79358		8.65575		0.13783		6.31406		6.26016		0.05391														4.01798		4.02281		-0.00484		4.01798		4.02281		-0.00484		7.13945		7.10639		0.03306		3.11005		3.16616		-0.05611

		CALPERS SIP RUSSELL ALL CAP CORE		RUSSELL 3000 (DAILY)		CALPERS SIP RUSSELL ALL CAP CORE		SKDF		DEC-2022		583,887,874.45		-5.84921		-5.85534		0.00614		7.23820		7.18205		0.05615		2.40573		2.39680		0.00893		-19.08829		-19.20693		0.11864		7.12058		7.06622		0.05436		8.81138		8.78819		0.02319														10.81889		10.78441		0.03448		10.81889		10.78441		0.03448		7.23820		7.18205		0.05615		-19.08829		-19.20693		0.11864

		CALPERS SIP GLOBAL ALL CAP EX-US CORE		MSCI ACWI ex USA IMI Net		CALPERS SIP GLOBAL ALL CAP EX-US CORE		SKDG		DEC-2022		64,637,493.43		-1.50090		-0.62026		-0.88064		14.70698		14.14581		0.56117		3.06872		3.08663		-0.01792		-16.28935		-16.58246		0.29311		0.43564		0.19784		0.23780		1.07653		0.84552		0.23101														3.34331		3.15651		0.18680		3.34331		3.15651		0.18680		14.70698		14.14581		0.56117		-16.28935		-16.58246		0.29311

		AIPD AGGREGATE		AIPD INDEX		AIPD AGGREGATE		SKZRA1		DEC-2022		24,900,448,390.61		-2.61474		-2.53744		-0.07731		5.98993		6.00581		-0.01588		-1.49325		-1.44196		-0.05129		-17.15646		-17.11555		-0.04090		1.28836		1.09110		0.19725		3.27318		2.98831		0.28486		4.76273		4.45832		0.30441		6.02542		5.75194		0.27348		7.51595		7.66288		-0.14693		7.51595		7.66288		-0.14693		5.98993		6.00581		-0.01588		-17.15646		-17.11555		-0.04090

		TLPM OVERLAY COMPOSITE		PERF REFERENCE PORTFOLIO BENCHMARK		TLPM OVERLAY COMPOSITE		SX1LA2		DEC-2022		2,028,199,284.39				-3.15959												-0.21906

		PERF REFERENCE PORTFOLIO BENCHMARK						CPERSREF		DEC-2022				-3.15959						7.12701						-0.21906						-18.74118						2.05055						4.05287						6.23153																								7.12701						-18.74118

		STANDARD LIFE INVESTMENTS MAC LP		STANDARD LIFE CUSTOM BM		STANDARD LIFE INVESTMENTS MAC LP		SWTD		DEC-2022		30,150.09				-2.61405												0.37667

		AQR MULTI-ASSET CLASS FUND LP		ABSOLUTE 7.5%		AQR MULTI-ASSET CLASS FUND LP		SWUB		JUN-2021		0.01				0.60449												7.50000

		JUDGES II TOTAL FUND		CAL JRS II POLICY INDEX		JUDGES II TOTAL FUND		SK30		DEC-2022		2,133,988,805.71		-2.90098		-2.86652		-0.03446		7.05467		7.03121		0.02345		-0.54994		-0.61849		0.06856		-17.18199		-17.34752		0.16553		1.73220		1.48147		0.25073		3.62145		3.37317		0.24827		5.76418		5.51013		0.25405		6.66015		6.49419		0.16596		6.22778		6.16897		0.05881		6.22778		6.16897		0.05881		7.05467		7.03121		0.02345		-17.18199		-17.34752		0.16553

		PUBLIC EQUITY - FACTOR WEIGHTED		CalPERS Factor Weighted Segment 2 Blend		PUBLIC EQUITY - FACTOR WEIGHTED		SX2SA2		DEC-2022		53,214,700,449.93		-2.02566		-1.99622		-0.02944		9.67206		9.70884		-0.03677		1.80851		1.83030		-0.02179		-11.02469		-10.94745		-0.07724		2.17633		2.13333		0.04300																										5.72243		5.71767		0.00476		9.67206		9.70884		-0.03677		-11.02469		-10.94745		-0.07724

		HIGH YIELD		Bloomberg US High Yield Liquid BB/B		HIGH YIELD		SJDCA3		DEC-2022		20,285,708,354.44		-1.02814		-1.04246		0.01432		4.33249		4.32163		0.01087		3.69608		3.71118		-0.01510		-10.17822		-10.16475		-0.01348		-0.42498		-0.41357		-0.01140																				2.42445		2.34153		0.08292		2.42445		2.34153		0.08292		4.33249		4.32163		0.01087		-10.17822		-10.16475		-0.01348

		TREASURY CORE		Bloomberg LGOV7+		TREASURY CORE		SJDCA5		DEC-2022		6,569,756,425.13		-1.52879		-1.50026		-0.02853		-0.21100		-0.07046		-0.14054		-8.58093		-8.35348		-0.22745		-26.18668		-24.94607		-1.24060		-6.84567		-6.10980		-0.73588		-2.17214		-1.72994		-0.44220		-0.03514		0.16190		-0.19704								2.14879		2.34425		-0.19545		2.14879		2.34425		-0.19545		-0.21100		-0.07046		-0.14054		-26.18668		-24.94607		-1.24060

		PUBLIC EQUITY		CALPERS CUSTOM PUBLIC EQUITY		PUBLIC EQUITY		SX2SA3		DEC-2022		199,259,869,408.60		-3.53141		-3.34874		-0.18267		10.53838		9.78567		0.75271		2.25038		2.22355		0.02682		-16.08234		-16.02158		-0.06076		4.01741		3.82585		0.19155		5.21291		5.21805		-0.00514		8.46262		8.35987		0.10276		8.21178		8.35762		-0.14584		5.72451		5.72877		-0.00426		5.72451		5.72877		-0.00426		10.53838		9.78567		0.75271		-16.08234		-16.02158		-0.06076

		Public Equity - Traditional Active		CalPERS Custom Public Equity - Traditional Active		Public Equity - Traditional Active		SXSK15		DEC-2022		7,926,509,969.75		-3.37529		-3.35356		-0.02173		12.96292		10.46259		2.50033		3.86923		2.63430		1.23493		-14.88488		-17.79090		2.90603		7.13486		3.62385		3.51102		6.82619		4.77351		2.05268		9.32421		7.92274		1.40147		9.60455		9.01967		0.58489		7.13122		6.41986		0.71136		7.13122		6.41986		0.71136		12.96292		10.46259		2.50033		-14.88488		-17.79090		2.90603

		Public Equity - Alternative Beta		CalPERS Custom PublicEquity - Alt. Beta		Public Equity - Alternative Beta		SXSK14		DEC-2022		4,294,751,700.48		-3.38969		-3.80840		0.41871		11.47964		9.84220		1.63744		3.73538		2.57441		1.16098		-14.55644		-18.19957		3.64314		5.38088		4.35870		1.02218		5.73055		5.41624		0.31431		8.17185		7.86372		0.30812								6.10977		5.98795		0.12182		6.10977		5.98795		0.12182		11.47964		9.84220		1.63744		-14.55644		-18.19957		3.64314

		Pub. Equity Index-Oriented Strategy		PUB EQUITY INDEX STRATEGY BENCHMARK		Pub. Equity Index-Oriented Strategy		SX1SA1		DEC-2022		133,131,864,041.28		-3.84244		-3.83869		-0.00375		9.84657		9.79883		0.04773		2.62237		2.57263		0.04974		-18.08154		-18.20952		0.12798		4.67955		4.45537		0.22418		5.88224		5.73030		0.15194		8.87076		8.72875		0.14200		8.30204		8.15437		0.14767		5.86907		5.71749		0.15158		5.86907		5.71749		0.15158		9.84657		9.79883		0.04773		-18.08154		-18.20952		0.12798

		CORE INFLATION LINKED BONDS		Barclays 62.5% USTip & 37.5% UGILB ex-US		CORE INFLATION LINKED BONDS		SWGN		JUN-2020		0.01				1.18477												6.19715

		CORE COMMODITIES (ACCTG)		GSCI Total Return DAILY		CORE COMMODITIES (ACCTG)		SWKP		NOV-2019		0.00				-0.01251												-2.99484

		TACTICAL INFLATION ASSETS		TACTICAL INFLATION ASSETS BENCHMARK		TACTICAL INFLATION ASSETS		SX1QA1		DEC-2020		0.01		0.00000		3.55897		-3.55897										12.20327

		COMP - TOTAL DOMESTIC FIXED INCOME		Bloomberg Long Liability		COMP - TOTAL DOMESTIC FIXED INCOME		SJDKA1		JUN-2022		66,361,351,033.12		-2.89052		-2.27232		-0.61820		-7.48506		-8.34161		0.85655		-13.90479		-14.74708		0.84230		-13.90479		-14.74708		0.84230		-1.02587		-1.84163		0.81576		1.33839		0.76919		0.56920		2.61406		1.82316		0.79091		5.39246		4.60322		0.78924		7.03463		6.44943		0.58520		7.03463		6.44943		0.58520		-7.48506		-8.34161		0.85655		-14.23228		-15.75645		1.52416

		SPREAD INTERNATIONAL		CALPERS WORLD GOVT X US BLEND		SPREAD INTERNATIONAL		SJDDA1		JUN-2022		-0.04				-4.85656												-26.02746

		Mortgage-Backed Securities		Bloomberg LMTG		Mortgage-Backed Securities		SX2NA1		DEC-2022		23,623,009,550.18		-0.40238		-0.39475		-0.00763		2.05764		2.05168		0.00596		-3.21511		-3.25917		0.04407		-11.75478		-11.67154		-0.08324		-3.03078		-3.07198		0.04120		-0.21092		-0.42520		0.21429		1.63525		0.79954		0.83571		3.52446		2.87954		0.64491		3.68204		3.08024		0.60180		3.68204		3.08024		0.60180		2.05764		2.05168		0.00596		-11.75478		-11.67154		-0.08324

		Investment Grade Corporates		Bloomberg LCORPXSOV		Investment Grade Corporates		SJDCA7		DEC-2022		25,733,482,968.14		-0.87547		-0.88979		0.01432		4.45325		4.83881		-0.38556		-3.08459		-2.93970		-0.14489		-22.80846		-22.56586		-0.24260		-4.46662		-4.83713		0.37051																				1.29479		0.87312		0.42167		1.29479		0.87312		0.42167		4.45325		4.83881		-0.38556		-22.80846		-22.56586		-0.24260

		SPREAD HIGH YIELD		Bloomberg LHYCPAY		SPREAD HIGH YIELD		SX3HA1		JUN-2022		3,164,358,300.80		-6.46140		-6.73786		0.27646		-9.15892		-9.88911		0.73018		-11.01261		-12.10867		1.09605		-11.01261		-12.10867		1.09605		1.14309		-0.03012		1.17321		2.72149		1.88530		0.83619		5.46891		4.14468		1.32423								7.36093		6.70680		0.65412		7.36093		6.70680		0.65412		-9.15892		-9.88911		0.73018		-12.52542		-13.63337		1.10795

		SPREAD SOVEREIGN		Bloomberg LSOV		SPREAD SOVEREIGN		SX2QA1		JUN-2022		3,125,546,549.70		-5.37946		-5.33768		-0.04179		-11.96209		-12.00858		0.04648		-18.92895		-18.84176		-0.08719		-18.92895		-18.84176		-0.08719		-3.23075		-3.59784		0.36709		0.86850		0.47516		0.39335		2.26197		1.89073		0.37124								4.82608		4.30482		0.52126		4.82608		4.30482		0.52126		-11.96209		-12.00858		0.04648		-18.76715		-18.89549		0.12833

		SPREAD NON-CORE		PREFERRED BENCHMARK NOT ASSIGNED		SPREAD NON-CORE		SJDCA6		JUN-2022		1,770,062,996.68		-1.37329						-3.43759						-4.27436						-4.27436						17.49881																								14.09009						14.09009						-3.43759						-7.01545

		PLAN LEVEL TRANSITION-MKT CAP WEIGHTED		CalPERS Custom Transition Mkt Cap W		PLAN LEVEL TRANSITION-MKT CAP WEIGHTED		SWJV		DEC-2022		604,415.36				-3.80824												2.57464

		Plan Level Transition-EM Debt		EM Sov Total Fund Trans. Blend		Plan Level Transition-EM Debt		SWTY		DEC-2022		2,515,351,276.02				0.34496												2.98425

		Plan Level Transition-MBS		MBS Total Fund Trans. Blend		Plan Level Transition-MBS		SWJF		DEC-2022		16,070,746.58				-0.39475												-3.25917

		PLAN LEVEL TRANSITION HIGH YIELD		CalPERS Custom Transition HY		PLAN LEVEL TRANSITION HIGH YIELD		SWV5		DEC-2022		2,616,679.24				-1.04246												3.71118

		CALPERS TARGET 2060 FUND		SIP 2060 POLICY		CALPERS TARGET 2060 FUND		SKHA		DEC-2022		8,538,089.37		-3.89135		-3.55794		-0.33341		9.77643		9.54149		0.23494		2.37058		2.37196		-0.00138		-17.01243		-17.19285		0.18042		4.09465		3.96166		0.13299																				7.26158		7.14564		0.11594		7.26158		7.14564		0.11594		9.77643		9.54149		0.23494		-17.01243		-17.19285		0.18042

		CORE COMMODITIES		GSCI Total Return DAILY		CORE COMMODITIES		SX1CA1		DEC-2020		0.01		0.00000		5.97073		-5.97073										19.75810

		INT FACTOR WEIGHTED INDEX ORIENTED		CalPERS Factor Weighted Segment 2 Blend		INT FACTOR WEIGHTED INDEX ORIENTED		SWV4		DEC-2022		53,214,700,449.92		-2.02431		-1.99622		-0.02808		9.67531		9.70884		-0.03353		1.81338		1.83030		-0.01692		-11.01627		-10.94745		-0.06882		2.18620		2.13333		0.05287																				5.73373		5.71767		0.01606		5.73373		5.71767		0.01606		9.67531		9.70884		-0.03353		-11.01627		-10.94745		-0.06882

		GLOBAL EQUITY - EMERGING MANAGER PROGRAM		GE MANAGER PROGRAM INDEX		GLOBAL EQUITY - EMERGING MANAGER PROGRAM		SXSKA9		DEC-2022		430,483,626.21		-1.88640		-1.45981		-0.42659		9.41909		13.27597		-3.85687		-1.19463		4.59679		-5.79142		-30.86765		-17.39541		-13.47224		-6.89104		1.45378		-8.34482		-3.46840		2.71195		-6.18035														0.11156		4.77044		-4.65888		0.11156		4.77044		-4.65888		9.41909		13.27597		-3.85687		-30.86765		-17.39541		-13.47224

		PENSION PREFUNDING TRUST - STRATEGY 1		CEPPT STRATEGY 1 POLICY INDEX		PENSION PREFUNDING TRUST - STRATEGY 1		SKHD		DEC-2022		71,423,791.86		-2.18916		-2.14064		-0.04852		5.48296		5.52765		-0.04469		-0.93833		-0.87952		-0.05882		-15.79024		-15.87216		0.08192		0.63409		0.62587		0.00823																				1.73563		1.75796		-0.02233		1.73563		1.75796		-0.02233		5.48296		5.52765		-0.04469		-15.79024		-15.87216		0.08192

		PENSION PREFUNDING TRUST - STRATEGY 2		CEPPT STRATEGY 2 POLICY INDEX		PENSION PREFUNDING TRUST - STRATEGY 2		SKHE		DEC-2022		33,225,935.80		-1.68226		-1.49032		-0.19195		3.79895		4.01012		-0.21116		-1.97000		-1.79575		-0.17425		-14.17478		-14.07028		-0.10449		-1.12398		-1.11276		-0.01122																				-1.12398		-1.11276		-0.01122		-1.12398		-1.11276		-0.01122		3.79895		4.01012		-0.21116		-14.17478		-14.07028		-0.10449

		CalPERS Custom FTSE Cap Wtd Benchmark						CPERSHM2		DEC-2022				-3.80824						9.84260						2.57464						-18.19864						4.37319						5.51652						8.51345						8.43438																		9.84260						-18.19864

		Bloomberg LGOV7+						CALCTCI2		DEC-2022				-1.50026						-0.07046						-8.35348						-24.94607						-6.10980						-1.72994						0.16190						3.55846																		-0.07046						-24.94607

		S&P 500 INDEX (DAILY)						X01D		DEC-2022				-5.76145						7.56104						2.30927						-18.11087						7.66060						9.42487						12.56249						9.79779												10.38914						7.56104						-18.11087

		Opportunistic Program		Custom Opportunistic Program		Opportunistic Program		SX3OS1		DEC-2022		210,052,687.99		-0.00523		0.55765		-0.56287		1.53562		1.70114		-0.16551		-5.94156		3.45039		-9.39196		-2.77894		6.98017		-9.75911																																						1.53562		1.70114		-0.16551		-2.77894		6.98017		-9.75911

		Treasury - Synthetic		Bloomberg LGOV7+		Treasury - Synthetic		SWWR		DEC-2022		-13,218,527,586.02				-1.50026												-8.35348

		LLER		LIBOR 1 Month Rate		LLER		SJ3CA5		DEC-2022		14,205,545,621.26		0.64916		0.26059		0.38857		1.95016		0.69983		1.25033		2.23591		1.15296		1.08295		0.31015		1.37371		-1.06356		1.35959		0.60367		0.75591		2.19020		0.97322		1.21698														2.35554		0.74981		1.60573		2.35554		0.74981		1.60573		1.95016		0.69983		1.25033		0.31015		1.37371		-1.06356

		Total Fund Completion		CalPERS TLPM STLPM Strategic Overlay Bld		Total Fund Completion		SWVG		DEC-2022		2,028,199,284.38		0.00000		0.00000		0.00000										0.00000

		Total Fund Income		Bloomberg LGOV7+		Total Fund Income		SWC6		DEC-2022		6,181,144,507.90		-2.09079		-1.50026		-0.59053		-0.42140		-0.07046		-0.35094		-8.73301		-8.35348		-0.37953		-25.25422		-24.94607		-0.30815																										-13.40159		-14.56353		1.16194		-13.40159		-14.56353		1.16194		-0.42140		-0.07046		-0.35094		-25.25422		-24.94607		-0.30815

		Cap Weighted - Synthetic		CalPERS Custom FTSE Cap Wtd Benchmark		Cap Weighted - Synthetic		SWWP		DEC-2022		212,592,752.26				-3.80824												2.57464

		Plan Level Transition-IG		IG Total Fund Trans. Blend		Plan Level Transition-IG		SWHP		DEC-2022		218,242.76				-0.88979												-2.93970

		Plan Level Transition-Factor Wtd.		CalPERS Factor Wtd Transition		Plan Level Transition-Factor Wtd.		SWJS		DEC-2022		2,445,663.39				-1.99622												1.83030

		PERS INTERNAL SHORT TERM PORTFOLIO		CALPERS SHORT TERM BM		PERS INTERNAL SHORT TERM PORTFOLIO		SJ10		DEC-2022		9,787,849,677.80		0.37045		0.29721		0.07324		0.96511		0.80860		0.15651		1.57385		1.25525		0.31860		1.80255		1.36365		0.43889		0.81129		0.60376		0.20753		1.44282		1.12822		0.31460		0.94460		0.74758		0.19703		1.46374		1.33213		0.13162		3.24252						3.24252						0.96511		0.80860		0.15651		1.80255		1.36365		0.43889

		TARGET RETIREMENT 2065 FUND		SIP 2065 Policy Blend		TARGET RETIREMENT 2065 FUND		SKJO		DEC-2022		257,740.36		-3.89385		-3.55794		-0.33591																																												-3.89385		-3.55794		-0.33591		-3.89385		-3.55794		-0.33591
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Section II. CalPERS Investment Insights 
Market Overview 

Most asset classes moved together (and lower) over 2022 

Calendar Year 2022 Market Returns 

With exception of commodities, most global markets generated negative returns 
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Exhibit 2.1 

Stock and Bond Returns 

Last year was only the fourth time since 1928 that both stock and bond total returns were negative 

S&P 500 versus U.S. 10-Yr constant maturity Treasury Note (1928 - 2022} 
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Exhibit 2.2 
Source: Shiller. Ca/PERS calculations, as at December calendar year-end 
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Section II. CalPERS Investment Insights 
Market Overview (cont.) 

Markets were impacted by an extraordinary combination of rapid central 

bank tightening and low starting yields 

Last year experienced the fastest one-year increase in policy interest rates by the Federal Reserve since 
the early 1980s, with similar shifts by most major global central banks. Markets priced in higher yields 
in the future, reducing the value of future cashflows of both bonds and equities 

Change in Federal Funds rate a year after Federal Reserve begins raising rates 1945-2022 

"' ...,
V) 

E 7 

V) 

� QJ 5 
:JLL u> 

u"O 

,f � 3 
C 32 

-� :c
�o 1"' 

.c 
u 

V) 

(3) 
'49-53 '54-57 '58-60 '61-69 '70-73 '75-80 '80-81 '82-90 '91-01 '01-07 '09-19 '22-

Exhibit 2.3 
Sources: Haver Analytics, Ca/PERS 

Business Cycle dates 

Historically low starting interest rates contributed to high starting valuations across risk assets, making 
markets further susceptible to repricing 

10-Yr Treasury Note Yield 
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Exhibit 2.4 
Source: Haver Analytics 
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Section II. CalPERS Investment Insights 
Market Overview (cont.) 

If an inflationary regime persists, diversification benefit from bonds may 

continue to be lower than we are used to ... 

• The particularly dramatic negative returns of fixed income in 2022 may have been unusual, but in 
general during environments where inflation - especially, inflation uncertainty - is a dominant 
consideration, bonds have been less effective as a diversifier 

• Going forward, markets are pricing inflation to revert to the low, stable regime we have 
experienced over the past 20-30 years, in which case high quality fixed income could once again 
revert to its role as a relatively reliable diversifier to equity drawdowns (red ellipse) 

• However, if inflation unexpectedly persists and becomes an ongoing challenge for policymakers, 
we could expect to see more periods where bonds are less effective diversifiers 

• This is because higher-inflation periods tend to also feature higher inflation volatility, which leads 
assets with fixed future income streams to reprice in response 

Inflation vs. Stock-Bond Correlation (monthly rolling 5-Yr periods 1953-2022 } 
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Exhibit 2.5 Inflation 

Above chart provided by PIMCO with annotations by Ca/PERS (arrow and labels on correlation, red circle/comment, and title parenthetical). 
Content redistributed with approval from PIMCO and following disclosures: 

As of December 2022. SOURCE: PIMCO, Shiller, and Global Financial Data {GFD). Hypothetical example for illustrative purposes only. 
Base currency is U.S. dollar. 
Monthly data from April 1953 to December 2022. Equity returns based on GFD S&P 500 Total Return Index. Bond returns based on GFD 
10-Yr US Government Bond Total Return Index. Inflation calculated using CPI data from Shiller. Realized 5-Yr correlation between stock 
and bond monthly returns and realized 5-Yr CPI inflation shown. Trust Level Report March 2023 
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Section II. CalPERS Investment Insights 
Market Overview (cont.) 

... but even in inflationary periods, bonds can stil l  provide some 

diversification to the portfolio, especially given higher starting yields 

• Bon d s  h ave outperformed stocks i n  n i n e  out  of the  l a st ten recess ions, even d u ri ng  per iods  of overa l l  

pos it ive stock-bond  corre l at ion 1 

• D u ri n g  th ese per iods, yi e l d s  fe l l  a n  average of a ro u n d  1% (fa l l i ng yi e l d s  means  pos it ive bond  

ret u rns ) .  The rep ric i ng  of bonds  i n  2022 reset yi e l d s  to a h igher  l eve l ,  p rovid i n g  room for yi e l d s  to fa l l  

i n  fut u re recess ions  

r N B E R  U .S . Recess ion I nd icator 
■ Postive Equ i ty Period ■ Postive Treasu ry Period 
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Exhibit 2. 6 

Above chart provided by PIMCO. Content redistributed with opprovol from PIMCO and following disclosures: 
As of 31 December 2022. SOURCE: PIMCO, Bloomberg, FRED, ond ICE Bof AML. Shaded regions correspond to NBER U.S. Recession 
Indicator. Equity returns based on Bloomberg total return SPX. Bond returns based on ICE BofAML 7-10 Yr US Treasury Index from 1976 
to 2018 and Bloomberg US Treasury Index thereafter. Risk free rate based on ICE BofAML 3M US Treasury Index from 1978 to 2018. 
Missing treasury returns are estimated from FRED Constant Maturity Rates. 
'Reference: Stocks, Bonds and Causality. The Journal of Portfolio Management, April 2019. Full paper at: https://www.pimco.com/en
us/insights/viewpoints/quantitative-research-and-analytics/stocks-bonds-and-causality 
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Section II. CalPERS Investment Insights 
Impact of Markets on PERF 

2022 was challenging for almost al l PERF segments 

• Consistent with broader market outcomes, all PERF public market segments posted losses 
• Treasuries posted the lowest returns of any segment at (24.9)% 
• As a component of the larger allocation to public equities, the Factor Weighted segment served its 

purpose of dampening drawdowns during 2022 by returning (11.0)% vs (17.9)% for the Cap 
Weighted segment 

• Private Equity losses during the second half of the year more than erased any gains it had during the 
first half of the year and brought calendar year 2022 results to (2.3)% 

• With a return of 14.3%, Real Assets was the only segment that generated positive returns in 2022 

Segment Total Returns (as of 12/31/2022} 
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Exhibit 2.7 
All performance reported net of investment expenses and annualized for periods greater than 1-Yr. 
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Section II. CalPERS Investment Insights 
PERF Risk Highlights 

Total Risk 

Total risk increased slightly in 2022 in line with new Strategic Asset Allocation 

• The total risk of the portfolio, as measured by volatility, was 13.7% at the end of the calendar year, 
an increase of 0.8ppts from the prior year (applying a consistent risk model) 

• The increase is in line with expectations for trading to implement the new Strategic Asset Allocation 
during the latter half of the calendar year. While we transition into higher allocations to private 
assets and strategic leverage, we expect to hold a slightly higher allocation to equities in the interim 

Risk Drivers 

PERF risk is dominated by equities and growth-related assets 

• Cal PERS' risk model indicates equity is the dominating risk factor in the portfolio, explaining 73% of 
total volatility. The other material contributors (privates, spreads, and foreign exchange) also have 
growth biases, so in aggregate close to 100% of the portfolio's expected volatility is coming from 
growth-sensitive factors 

• Recent changes to the Strategic Asset Allocation do improve diversification within these factors but 
will not fundamentally alter this relationship 

• Also note the model imputes a very low contribution from "idiosyncratic" risk, meaning exposure to 
individual issuers' specific situations. This outcome is a function of Cal PERS' large size and large 
number of individual holdings 

Risk Factor Decomposition 
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Exhibit 2.8 
1 "Equity" factor includes the portion of private equity risk explained by public equity factors. 
2 "Privates" includes contribution from Real Assets plus residual Private Equity risk not explained by public equity 
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Section II. CalPERS Investment Insights 
PERF Risk Highlights (cont.) 

Liquidity and Leverage 

CalPERS liquidity coverage remained adequate as strategic leverage is phased in 

• Total fund leverage at year end was 6. 7%, of which 1.4% was Strategic Leverage (which we began 
implementing this year in line with the new SAA), and 5.3% was Active Leverage 

• Active Leverage is primarily supporting the Low Liquidity Enhanced Return program assets and 
slightly above-benchmark leverage in stable core real estate. Both of these uses of leverage can be 
viewed as utilizing excess liquidity over medium horizons to harvest additional premium from 
relatively lower-beta assets 

• Liquidity Coverage Ratio (LCR) in the 30-day Tier 1 stress scenario was 1.6x at year end. Cal PERS 
manages its financing and cash holdings to maintain adequate coverage and dynamically adjust with 
financial conditions. The conservative process stress-tests the portfolio across a range of scenarios 
while optimizing costs and taking advantage of tactical opportunities to provide liquidity when 
funding markets are inefficiently priced 

Diversification 

PERF's size and broad range of assets limit concentration risk 

• The PERF holds over 10,000 individual securities and investments across a broad range of asset 
classes, limiting concentration to any single issuer. The largest issuer exposure is the US Treasury at 
2.2% 

• Non-US assets comprise 31% of the portfolio, primarily in developed markets and closely tracking 
global equity benchmarks. Non-US exposures in aggregate are expected to offer either 
diversification or return benefits as compensation for country-specific risk 

• Non-USD currency exposure comprises 25% of the portfolio (the difference between country and 
currency risk is mainly a function of non-US entities issuing in USD) and contributes 5% to total risk. 
The potential risk reduction benefits of hedging are balanced against offsetting cashflow, 
operational, and timing considerations 

• Cal PERS' industry exposures also closely track global cap weighted equities. Global weighting helps 
further diversify industry exposure as different countries can be concentrated in certain sectors 

Trust Level Report March 2023 
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Section II. CalPERS Investment Insights 
Investment Program Highlights 

Private Equity 

Aimed at being the best scaled Private Equity investor in the United States 

Focused on several activities : 
• Rationalize the primary fund pipeline to improve manager quality and create capacity for co

investment 
• Scale co-investment to deploy more capital with high-conviction managers and reduce cost, 

enhancing net returns 
• Collaborate with the Total Fund to refine liquidity analysis and determine the optimal allocation to 

Private Equity 
• Reduce proportion of the portfolio in Buyout and increase allocation to strategies that use less or no 

leverage; launch a Venture program to diversify the Private Equity program and enhance returns 
• Reconstitute the Buyout portfolio to focus on sector specialists and the Middle Market 

Real Assets 

Positioned to provide resilience amid economic uncertainty and market volatility 

• The portfolio is comprised predominantly of core assets with moderate leverage 
• Consistent with 2021 SAA, deployed additional capital to achieve target allocation and expanding 

role of infrastructure 
• Real Estate and Infrastructure assets generally fulfilled their role as an inflation hedge, providing 

income stability and some value protection 
• Strong absolute returns over 1, 3, 5, 10-Yr periods 
• Higher interest rates, broader economic uncertainty, and a recessionary outlook have stalled 

markets putting downward pressure on asset values and returns 

Private Debt 

Current market environment has created attractive opportunities 

• The Private Debt program was added to the Strategic Asset Allocation in July 2022 
• Broadly Syndicated Loan (BSL) new issuance was at a muted level, compared to history 
• Companies have relied more on private markets for debt financing needs, which has enabled Direct 

Lenders to extract better economics 
• A rising rate environment will be an added benefit given the floating rate nature of the asset class 

Trust Level Report March 2023 
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Section II. CalPERS Investment Insights 
Investment Program Highlights (cont.) 

Public Equity 

Worst markets since Global Financial Crisis; Factor Weighted diversified 

• In 2022, global public equity markets recorded their worst annual returns since the Global Financial 
Crisis 

• The rout in the equity markets was widespread impacting most regions, sectors, and factors 
• The global public equity portfolio continues to be repositioned away from index-orientation and 

more towards active strategies to take advantage of the dispersion in stock returns and higher 
volatility in the markets 

• With inflation seeming to moderate, market expectations have shifted from worrying about the 
likelihood of the Fed's hikes causing an economic recession, to expecting the Fed to cut interest rates 
in the second half of 2023 and to a soft landing in the economy 

• We believe the current market conditions are more favorable to active management; however, 
given the uncertainty regarding an economic recession, we believe we should not make extreme 
factor, sector, and regional bets 

Fixed Income 

Challenging bond markets over 2022; levels are now more attractive 

• During 2022, fixed income and equity were more correlated than the last few decades 
• Long-term expected bond returns are the most attractive they have been in quite some time 
• Deployment of the Strategic Allocation to Emerging Market Debt has gone more quickly than 

anticipated
• The U.S. bond market is pricing in interest rate cuts later this year. The Federal Reserve has not 

indicated this will happen 
• Key focus: if the current focus on falling inflation pivots to concerns of a weaker economic and 

corporate earnings environment 
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Section II. CalPERS Investment Insights 
Investment Program Highlights (cont.) 

Affiliate Investment Program 

Trusts managed in line with respective Strategic Asset Allocations 

• Non-Supplemental Income Plans: 
- From a total return perspective, public equities and fixed income markets were more highly 

correlated than historical norms and both were challenged with negative returns this year 
- The trusts' component asset classes (public equities, REITs, commodities, and fixed income) 

effectively rallied in the 4th quarter 
• Supplemental Income Plans: 

- Non-US equities outperformed US equities in the 4th quarter as well as for the calendar year 
- With yields increasing significantly over the course of the year, shorter-duration fixed income 

investment vehicles out-performed the longer-duration options 
- Real Assets (which includes commodities) helped provide a diversified set of returns compared 

to other risk assets and fixed income 

Investment Operations 

Supported implementation of leverage in SAA, significant trading volume 

• In support of leverage in SAA: 
- Executed multiple trading agreements 
- Established front to back transaction flows for new transaction types 
- Effectively sustained significant transaction volume growth 

• During last 6 months of 2022, successfully managed large scale trading operations across asset 
types to implement new SAA 

Investment Controls 

No policy violations during 2022, several key accomplishments 

• Revisions to the Total Fund Investment Policy were presented following the Investment Committee's 
approval of the new Strategic Asset Allocation 

• The team implemented and validated compliance with various sanctions imposed by the U.S. 
Treasury's Office of Foreign Assets Control (OFAC) 

• Participated in peer interviews surveying for best practices relating to Federal and international 
investment regulatory initiatives 

• Implemented CIO-led Investment Office (INVO) governance structures to support operational, 
underwriting, and total fund management decision making 
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Section II. CalPERS Investment Insights 
Investment Program Highlights (cont.) 

People and Culture 

Inception of an Investment Office Talent and Culture Program 

• In collaboration with Cal PERS Human Resources, the program is tasked to ensure talent capabilities, 
risk tolerances, and a culture of innovation aligned with strategic goals 

• This year the INVO People Strategy was launched, which focused on improving Investment Office 
talent management and development disciplines grounded in a culture that promotes accountability, 
innovation, resiliency, and engagement through a lens of diversity, equity, inclusion, and belonging 

• Led organizational realignment activities during the first half of FY 2022-23 including the 
establishment of Chief Operating Investment Officer (COIO) and Deputy Chief Investment Officer 
Private Markets (DCIO Private Markets) positions 

• INVO team members donated $25,201.28 to the CA State Employees Food Drive helping CalPERS to 
the #1 spot across all state agencies for donations this fiscal year. 

• Beginning in January 2023, launched INVO Onsite Core Days every Wednesday. The goal is for 100% 
of INVO team members to be onsite; INVO's first in-person All Staff Event on Wednesday, January 11, 
2023 was standing room only audience in the Lincoln Plaza North Board Auditorium 

Innovation and Resiliency 

Progress on several key initiatives 

• Completed initial phase of the Active Risk Innovation (ARI) Initiative, with the first investment 
recommendation presented to the Total Fund Management Committee in November 

• Committed $1B in support of seeding small, emerging, and diverse private equity firms 
• Executed a contract with external consultant to assist in the development of a long-term Investment 

Data and Technology Strategy 
• Identified and engaged with ~ten current and potential partnerships and vendors on climate-related 

policies, adaptation, and mitigation efforts by specific metro areas that could impact Real Estate 

Sustainable Investing 

Continued leadership and engagement on multiple fronts 

• Over the calendar year, there was continued leadership in the Climate Action 100+ coalition and 
focus on key themes of human capital management, climate risk and oversight, executive pay and 
capital allocation 

• The team engaged the Laborers' International Union of North America and Cal PERS' Responsible 
Contractor Program (RCP) 

• Comment letters supporting three key industry activities were submitted: 
- Financial Accounting Standards Board's (FASB) Exposure Draft on Segment Reporting; 
- Security and Exchange Commission's (SEC) 2022-2026 Strategic Plan; and 
- Federal Reserve Board's Proposed Principles on Climate Change 

• Continue to file shareholder proposals on key areas around climate and governance 
• Areas of proxy voting in 2023 include diversity, climate risk/opportunity and compensation 
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Section I l l .  Economy and Markets 
Macroeconomic Drivers of 2022 Returns 

The global economy began 2022 with historically high growth; s lowed 

more than anticipated 

2022 Growth Expectations in Review 

• The year 2022 was unusual. Real global economic growth ended 2021 at 5.9% year over year (yoy), a 
48-Yr high, and was anticipated to slow towards historical averages over the coming years. Equity 
markets began the year in overvalued territory 

• Several events revised down growth expectations further throughout 2022. For example, in the first 
quarter of 2022, the Russia/Ukraine conflict heightened uncertainty around the outlook; by the 
middle of 2022, COVID-related lockdowns and a worsening property market contraction in China 
were impacting Chinese (and thus global) growth; inflation and wage growth were at multiyear highs 
(reducing profitability); and central banks globally were pursuing the ''fastest [rate hiking] pace in 
more than 40 years': raising financing costs (WSJ, Oct 5, 2022) 

• The combination of these events was unusual and collectively weighed on growth expectations. For 
example, in January 2022, the International Monetary Fund (IMF) forecast 4.4% yoy for 2022 world 
Gross Domestic Product (GDP) growth; one year later this growth expectation is 3.4% yoy 

• Consequently, equity returns declined on a calendar year basis 

Real G DP growth expectations for 2022 were revised lower 

- Euro zone - - - Japan • • •  • • •  United Kingdom -- United States 
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Section I l l .  Economy and Markets 
Macroeconomic Drivers of 2022 Returns (cont.) 

Inflation reaches the highest level since 1970s; Fed raises rates 

Elevated Inflation Going into 2022 
• In the post-pandemic rebound of 2021, inflation had started to move higher, contributed by strong 

fiscal support, sluggish labor supply pushing up wages, and supply-chain constraints reducing supply 
as the global economy re-opened. For example, US CPI inflation rose from 1.4% in December 2020 
to 6.5% in December 2021 

• Rising prices continued into mid-2022, exacerbated in Europe by the Russia/Ukraine conflict. US 
headline inflation peaked at 9.1% in June, while countries closer to Russia, such as the Euro Zone, 
experienced double-digit inflation 

• These levels have not been experienced since the early 1980s (see below chart) 

-- US head l i ne  i nfl at ion 
20% 

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 
Exhibit 3.2 
Source: Haver Analytics 

Federal Reserve Responds to Inflation 
• Since the 1990s, the US Federal Reserve uses policy rates to keep inflation near its flexible inflation 

targeted rate of around 2% 
• In 2022, the US Federal Reserve and global central banks raised policy rates to head off rising 

inflation 
• This tightening was faster and higher than financial markets priced in and consequently, rising policy 

rates and elevated inflation pushed the yield curve higher (declines in bond returns) 

Federal Funds rate rose further and faster than market pricing expected 
-- Federa l Fu nds m id  rate .A. Ma rket expectat ions, at J an  3, 2022 • Ma rket expectat ions at J u n  1, 2022 
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Exhibit 3.3 
Sources: Haver Analytics, Bloomberg Financial L.P., Ca/PERS-derived forward rates based on Trust Level Report March 2023 
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Section I l l .  Economy and Markets 
Macroeconomic Outlook 

G lobal growth is expected to s low in 2023; near-term risks 

Outlook 
• Challenges weigh on the global economy moving into 2023, with a bounce-back in growth expected 

in 2024 and beyond, although there are diverse opinions around the economic slowdown and 
recovery

• Central banks are moving policy into restrictive territory in order to bring inflation back towards 
their respective targets. Restrictive policy is designed to slow economic growth 

• Analysts have not formed a consensus if the global - or US - economy can withstand the recent 
speed of policy tightening (higher policy rates) without slipping into recession. A key risk to this 
outcome is the trajectory of inflation: the pace of disinflation will influence where the level of policy 
rates peak. Diverse opinions around this outlook creates uncertainty and higher inflation volatility 
presents risks for unanticipated surprises in either direction 

• The IMF predicts a third of the world will be in recession in 2023. Foreign countries experiencing 
recessions are headwinds for the US economy in 2023, and the US is expected to slow towards stall
speed (Consensus Economics survey respondents expect 0.3% annual average percent change real 
GDP growth in 2023). An economy growing slowly is more vulnerable to a negative event or surprise, 
which in turn also raises uncertainty around the outlook 

• In addition, there are three known event risks for investors this year : 
1. The US debt-ceiling could be reached as early as June without bi-partisan agreement; 
2. Geopolitical and foreign country political uncertainty remains elevated; and 
3. The Chinese economy is re-opening. The risks are two-sided, which in turn heightens volatility 

• All told, higher macroeconomic volatility and a wide range of views equates to greater uncertainty 
around the outlook 

Size of recent macroeconomic data outturns have not been experienced for 40 years 
Recess ions -- Rea l GDP  -- CP I  I nf lat i on  
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Exhibit 3.4 
Source: Haver Analytics 
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Section IV. PERF Allocation 
Strategic Asset Allocation (as of 12/31/2022) 

Current allocation reflects ongoing transition to more private assets and 

use of leverage to diversify from equities 

Portfolio vs. Long-Term Strategic Asset Allocation 

• During 2022, the PERF began transitioning to the Strategic Asset Allocation (SAA) approved by the 
Investment Committee in November 2021 

• The new SAA features increased allocation to existing private assets, the introduction of Private Debt 
and Emerging Market Sovereign Bonds segments, and the introduction of strategic leverage 

• Relative to the Long-Term SAA, PERF is currently overweight Equities, offsetting corresponding 
underweights in Private Equity, Private Debt, Corporate Bonds, and Emerging Market Sovereign 
Bonds due to a measured approach to implement leverage 

■ Cu rrent Al locat ion 0 Long-Te rm SAA Weight 
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Section IV. PERF Allocation 
Strategic Asset Allocation (cont.) (as of 12/31/2022) 

Significant allocation changes in 2022 reflecting both trading activity and 

public vs. private valuation effects 

Changes vs. Prior Year 

• Over the last six months of 2022, Cal PERS traded over $80B in gross notional exposure in our public 
market segments. These changes were managed to rapidly effectuate the overall return and risk 
profile of the long-term SAA, minimizing market impact 

• Increased allocations to private markets and use of strategic leverage are expected to take longer. 
Net capital deployed into private assets during the year was $16.4B 

• The other driver of allocation changes in 2022 was the so-called "denominator effect" as public 
market assets fell while private asset valuations remained stable or positive. For example, an asset 
with a starting weight of 10% in the portfolio and flat returns will end at around 11% if the rest of 
the portfolio falls 10% in value 

1-Yr Allocation Change 
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Section IV. PERF  A l location 
Strategic Asset Allocation (cont.) (as of 12/31/2022) 

Allocation remains within policy bands 

Interim Targets and Policy Bands 

• The Board's General Pension Consultant, in consultation with the Investment Committee and staff, 
establishes Interim Allocation Targets to reflect reasonable expected pacing to implement the long
term SAA 

• The charts below show current positioning versus current interim targets. In contrast to positioning 
versus the long-term SAA shown earlier, PERF is "ahead of schedule" in all private assets relative to 
these interim targets, a function of both significant deployment activity and of the relative valuation 
changes discussed previously 

■ Cu rrent Al locat ion A I nter im Ta rget Weight 
C/1 

Cap Weighted 
C/1 

Factor Weighted 
.!::!
:c Treasu ry 

(5)% 5%Exhibit 4.3 
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Section IV. PERF  A l location 
Private Asset Commitments and Pacing (as of 12/31/2022) 

Ongoing growth in private asset commitments 

• Total unfunded commitments to private assets ended 2022 at $64.2B, an increase of $8.4B from the 
prior year value of $55.8B 

• The growth in commitments reflects Cal PERS' belief in the potential of private asset classes to 
provide incremental return and diversification benefits relative to public markets. The new SAA, 
adopted in November 2021, called for increased allocation to Private Equity and Real Assets and 
established an allocation to the Private Debt program 

• Liquidity to fund outstanding commitments is maintained by retaining sufficient capacity in certain 
public asset classes, which are systematically sold down as commitments are called 

Unfunded Commitments ($mm) 

Net Asset Va lue Excl ud ing opt-out and 
Asset Class ($mm) Tota l  revocable commitments 

Private Equity 50,290 32,400 23,559 

Real Estate 59,976 9,607 1,689 

Infrastructure 13,061 5,252 1,904 

Private Debt 8,872 15,360 15,360 

Opportunistic 210 1,581 1,581 

Total 64,199 44,092 
Exhibite4.5 

Unfunded Commitments / 12 Month Average PERF NAV 
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Sect ion  IV. P E R F  A l l ocat ion  

Private Asset Commitments and Pacing (cont.) (as of 12/31/2022) 

Ca l P E RS dep loyed $30 . 5 B  i n  p r ivate ma rket p rogra ms i n  2022 

• Net capital deployed (i.e., contributions minus distributions) was +$16.4B 
• The net total change in private program investments, also factoring in valuation changes, was 

+$24.1B 

Drivers of One Year Change in Net Asset Value 

■ Contr i but ions ■ Distr i but ions ■ Va l uat ion ♦ Tota l NAV Cha nge 
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Section IV. PERF  A l location 
Internal vs External Management (as of 12/31/2022) 

PERF may have opportunities to add value by adjusting internal/external 

management mix over time 

• Roughly two-thirds of PERF assets are internally managed, generally split along public/private lines 
• In private assets, the preponderance of external management today may offer opportunities for cost 

reduction and greater director control of exposure if greater internal share can be achieved 
• In contrast, in public markets, there may be opportunity to make greater use of external 

partnerships to generate value add and complement internal skillsets 
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Section IV. PERF  A l location 
Active vs Indexed Management (as of 12/31/2022) 

Public equity is the primary asset class using indexing strategies 

• Overall, 48% of PERF is managed via indexed strategies 
• Indexed approaches are dominant in public equity, in part reflecting the size of the asset class that 

makes material departures from market weighting difficult or expensive 
• Indexed strategies do not imply "passive" investing. The Factor Weighted segment is a deliberate 

departure from cap weighting that is managed in an indexed fashion. Even within the cap weighted 
segment, indexing offers opportunities to optimize the trade off between costs and tracking error. 
Cal PERS' extensive corporate governance activities are enabled regardless of management style 
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Section V. PERF  Performance Detai l 
Realized Outcomes vs Expectations (as of 12/31/2022) 

Despite volati lity, returns are within long-term expectations 

• Based on Capital Market Assumptions adopted September 2021, the PERF SAA has an expected 
return of 6.8%/Yr with an annualized volatility of around 12%. This means 7 out of 10 years the PERF 
is expected to generate a return between (5.2)% and 18.8%. The other 3 years the PERF is expected 
to generate a return below (5.2)% or above 18.8% 

• This range of outcomes accounts for uncertainty in markets over short time periods and assumes 
returns will average out over time 

• This volatility is reflected in actual PERF returns. Over shorter 1-Yr periods, we see returns ranging 
from (31.1)% to 29.6% while long-term returns (10-Yr) remain relatively stable in the range of 4.3% 
to 9.7% 

• Outcomes for the first 6-months of the current ALM cycle (July 2022 to Dec 2022) are within the 
range of expectations 

Rolling 10-Yr Annualized Total Return vs Rolling 1-Yr Total Return 
· · · · · · · · ·  Ro l l i ng 1-Yr Return - Rol l i ng 10-Yr Annua l ized Retu rn 

30% .. .... .... 
. 

20% 
- ...... .. : ·-.. !..- :  . .r·.. ... ... \ ... . .. ..10% . \..··.0% 

{10)% 

(20)% .. .. 
(30)% ···."·· 

(40)% 
Dec-03 Dec-06 Dec-09 Dec-12 Dec-15 Dec-18 Dec-21 

Exhibit 5.1 

Current ALM Cycle: Realized Outcome vs 2021 ALM Expectations 
- Cumu lat ive Retu rn -- Cumu lat ive Expected Return 
------- +/-1 Sta nda rd Deviat ion -- +/-2 Sta nda rd Deviations 

2021 ALM Expectations: 
6.8% Annua l  Retu rn 
12% Annua l  Vo lat i l ity -----------------------· 
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Exhibit 5.2 
All performance reported net of investment expenses and annualized for periods greater than 1-Yr Trust Level Report March 2023 
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Section V. PERF  Performance Detai l 
Sources of PERF NAV Change and Total Return (as of 12/31/2022) 

Public programs drove decline in 2022 returns 

• PERF NAV dropped more than $50B during 2022, most of which was driven by public markets 
• 1-Yr PERF Performance of (11.2)% was driven by Public Equity and Fixed Income, which returned 

(16.0)% and (18.6)% respectively. In aggregate, those two asset classes account for more than 70% 
of the PERF NAV. The strong performance of Real Assets, which returned 20.9%, offset some these 
losses 

1-Yr Total Return Contribution 
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Contribution from Pol icy Benchmark Components 

Total 
Publ ic Private Private Real Pol icy Value Total 
Equity Equity Income Debt1 Assets Other2 BM Added Fund 

Average Weight 47.3% 11.0% 26.4% 0.9% 14.4% 0.0% 100% 

Return  (16.0)% (19.6)% (18.4)% 20.9% (12.6)% (11.2)% 

Cu m u l  Do l l a r  Return  (bn) $(38.5) $(8.7) $(25.5) $(0.2) $12.4 $(1.9) $(62.4) $6.4 $(56.1) 

Exhibit 5.3 
All performance reported net of investment expenses. 
1 Private Debt was part of the Opportunistic Strategies Program prior to 7/1/2022. 
2 Other includes impact from historical Policy Benchmark allocations that are not part of the current Policy Benchmark. 
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Section V. PERF  Performance Detai l 
Sources of PERF NAV Change and Total Return (as of 12/31/2022) 

Growth assets drove 10-Yr return 

• Over the past 10 years, the PERF NAV has increased by nearly $200B 
• Over longer periods, all programs generated positive returns 
• PERF returns are typically driven by "growth" assets (e.g., public and private equity). Looking at 10-Yr 

performance, we see Public and Private Equity account for 5.4% (or 77%) of the PERF Total return of 
7.0% 

10-Yr Total Return Contribution 
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Contribution from Pol icy Benchmark Components 

Total 
Publ ic Private Private Real Pol icy Value Total 
Equity Equity Income Debt1 Assets Other2 BM Added Fund 

Average Weight 49.6% 9.5% 22.9% 0.1% 12.0% 6.5% 100% 

Return  8.4% 10.8% 1.0% 9.5% 6.7% 7.0% 

Cu m u l  Do l l a r  Return  (bn) $143.8 $24.7 $2.6 $(0.2) $37.7 $3.8 $212.3 $12.1 $224.4 

Exhibit 5.4 
All performance reported net of investment expenses and annualized unless noted as cumulative. 
1 Private Debt was part of the Opportunistic Strategies Program prior to 7/1/2022. 
2 Other includes impact from historical Policy Benchmark allocations that are not part of the current Policy Benchmark. 
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Section V. PERF  Performance Detai l 
Attribution of PERF Excess Return (as of 12/31/2022) 

Private assets dominate PERF Excess Return 

• Although Private Assets comprised 20-25% of PERF NAV, those programs account for more than 80% 
of the excess return for the 1-Yr and 5-Yr periods 

• The largest driver of excess returns for 1-Yr and 5-Yr periods is Private Equity, with the 5-Yr period 
being significantly impacted by the recent 1-Yr outperformance 

• Private asset excess performance is best evaluated over longer periods due to challenges with 
benchmarking 

1-Yr Excess Return Attribution 
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Publ ic Private Private Real Total 
Equity Equity Income Debt1 Assets Al location Other2 Fund 

Average Weight 47.2% 11.1% 26.2% 0.9% 14.5% 0.2% 100% 
Return  (15.8)% (2.3)% (18.5)% 14.4% (11.2)% 
Benchmark  Return  (16.0)% (19.6)% (18.4)% 20.9% (12.6)% 
Excess Return  (bps) 18 1,728 {10) {651) 137 
Cu m u l  Va l u e  Added (bn) $0.4 $9.0 $(0.1) $0.4 $(3.9) $0.7 $(0.1) $6.4 
Exhibit 5.5 

5-Yr Excess Return Attribution 
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Publ ic Private Private Real Total 
Equity Equity Income Debt1 Assets Al location Other2 Fund 

Average Weight 50.0% 8.2% 27.0% 0.2% 11.5% 3.2% 100% 
Return  5.3% 12.1% (0.1)% 7.9% 5.0% 
Benchmark  Return  5.2% 6.5% (0.4)% 9.1% 4.7% 
Excess Return  (bps) 4 565 25 (120) 37 
Cu m u l  Va l u e  Added (bn) $0.7 $11.6 $1.4 $0.4 $(3.8) $(0.9) $0.3 
Exhibit 5.6 
All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as cumulative. 
1 Private Debt was part of the Opportunistic Strategies Program prior to 7/1/2022. Tru5t Level Report March 2023 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Volatility 

S light increase in volati lity from prior year in line with implementation of 

new Strategic Asset Allocation 

Current Levels 
• Total Forecasted Volatility for PERF increased by 0.8% from the prior year, in line with expectations 

and driven by trading to implement the new Strategic Asset Allocation adopted in November 2021 
• Actionable Tracking Error is well below the Policy Limit of 100 bps and indicative of opportunities to 

increase active management. This metric captures deviations from benchmarks for all public market 
programs, Opportunistic, and asset allocation. There is no equivalent quantitative metric for private 
programs due to inherent limitations in modeling, measurement, and benchmarking 

Current Last Qtr Last Year  
Pol icy Limit 12/30/2022 6/30/2022 1/4/20221 

Tota l Fund Volati l ity (%) 13 .7  12 .9  12 .9  
Pol icy Benchmark Volati l ity (%) 12 .6  11 . 7  1 1 .4 

Actionable Tracking Error (%) < 1 .00 0 . 10 0 . 10 0 . 13  
Tota l Fund Tracking Error (%) 1 .59 1 .63 1 .87 
Al location  (%) 0.00 0 .00 0 .01 
Exhibit 6.1 

Trends 
• Forecast and realized volatility metrics indicate that active strategies in the portfolio have generally 

not materially increased overall volatility relative to the benchmark 
• Note that the fluctuations in forecast volatility should not be interpreted as necessarily reflecting 

changes in the portfolio. Most of the variation below is the result of changing market conditions and 
model changes 

• Similarly, comparison of forecast and realized volatility is also challenging, as realized volatility is 
lagged and biased downwards due to smoothed valuations in private assets 

- Forecasted Po rtfolio - - - Forecasted Benchmark - Realized 5-Yr Po rtfolio - - Realized 5-Yr Benchmark 

25 

0 
Dec-04 Dec-06 Dec-08 Dec-10 Dec-12 Dec-14 Dec-16 Dec-18 Dec-20 Dec-22 

Exhibit 6.2 
1 Risk estimates are from Aladdin risk model. Reported numbers in prior year report were from 

Barra risk model, showing Total Fund volatility of 10.6%. The lower value from Barra Trust Level Report March 2023 

represents different modeling approaches between the vendors' models. Page 33 of 50 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Historical Simulation 

Significant PERF drawdowns should be expected in stress scenarios 

Historical Stress Scenarios 
• Historical stress testing is a complementary way to model the level of risk in a portfolio. It can 

provide a better intuitive feel than the statistical metric of standard deviation (volatility) while also 
exploring tail events 

• The current PERF portfolio would have incurred significant drawdowns in recent market stress 
events, most notably the Global Financial Crisis of 2008. This result is in line with expectations given 
the portfolio's growth-sensitive composition 

• Stress testing also reveals the portfolio would have closely tracked the benchmark, with slightly 
higher losses in the more extreme events 

■ Portfolio Return ■ Policy Benchmark Return ■ Excess Return 

2003 Mortgage Sp reads Widening (Jul 2003 - Aug 2003) 

2007 Credit Spreads Widening (Jul 2007 - Jul 2008) 

2008 Market Crash (Sep 2008 - Nov 2008) 

2011 US Downgrade (Jul 2011 - Sep 2011) 

2013 Fed Tapering (May 2013 - Jun 2013) 
0.2% 

2015 Chinese Market Crash (Jun 2015 - Aug 2015) 

(25)% (10)% (5)% 0% 5% 

Exhibite6.3 

(20)% (15)% 
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Section VI. PERF Risk Detail 
Historical Simulation (cont.) 

PERF risk profile closely tracks the equity market, though with lower 

overall risk 

Simulated Drawdowns of PERF Strategic Allocation vs. S&P 500 
• Longer-term historical simulation underscores a strong relationship between PERF's allocation and 

the stock market. We also note the level of drawdowns was generally lower than equity markets, 
reflecting the impact of diversification and a lower absolute risk level 

• The analytical technique employed here provides a broader historical perspective than the stress 
tests shown on the prior page. However, it employs a less robust proxy-based methodology and 
does not offer resolution into active positions 

0% 

(20)% 

COV ID- ll 

l 

1987 19 
Crash/ 

(40)% Progra m 
Trad i ng 2022 Fed 

Tech Crash Tighten i ng 
of 1970 Vo lcker 

Tighten i ng 

(60}% Tech Bubb le  Stagflat ion/O i l  
Co l l a pse 

l 

Post-WWI I  Emba rgo 
Crash G loba l  

F ina nc ia l 
Cr is is

(80)% 1937 Fed 

l Tighten i ng 
-- S&P d rawdown from previous h ighs 

Crash of -- PERF  s imu lated d rawdown 1 

1929 

(100}% 

1928 1935 1942 1949 1957 1964 1971 1978 1986 1993 2000 2007 2015 2022 

Exhibite6.4 
1 Simulated performance of PERF asset allocation rebalanced quarterly to the current policy targets assuming historical 
returns for current benchmarks. For historical periods when performance data is not available for some asset classes risk
comparable proxies are used. 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Risk Decomposition (as of 12/30/2022) 

Growth oriented asset classes dominate overall volatility 

% Contribution to Total Portfolio Volatility 
• Public and Private Equities contribute approximately 80% of Total Fund Volatility. The remaining 

asset classes are also either growth-oriented (e.g., Real Assets) or contain growth-oriented 
components (e.g., High Yield in fixed income) 

60% 

50% 

40% 

30% 

20% 

10% 4% 0% 0% 0% - et-0% 

( 10)% 

Public Equity Income Other Trust Level Financing & P rivate Equity Real Assets P rivate Debt 
LiquidityExhibite6.5 

Market Va lue Tota l Forecasted % Contribution to 
Asset Class ($mm) Volati l ity (%) Tota l Volati l ity 
Publ ic Asset Classes 
Publ ic Equity $ 210,114 17.4 59.1 
Cap Weighted $ 156,900 18 .7 47.4 
Factor Weighted $ 53 ,217 13 .8  11 . 7  

Income $ 105,027 6.5 3 .8 
I G  Corp $ 25,734 9 . 5  1 . 1  
M BS $ 23,639 6 . 1  0 . 2  
H igh Y ie ld $ 20,288 6 .9  1 .6  
Treasu ry $ 14,692 11 . 2  (0 .2 )  
EM  Sov Debt $ 14,493 7 .9  1 . 2  
Tota l  Fund  I ncome $ 6, 181  11 . 1  (0 . 1 )  

Other Trust Level $ 16,594 2 .7 0.3 
LLER $ 14,206 2 . 9  0 .3  
Opportun ist ic $ 2 10 4 .5  0 .0 
Other $ 2 ,178 3 .3 0 .0 

Financing & Liquid ity $ (22,407) - 0.0 
Liq u i d ity $ 9,788 0 .0 0 .0 
Trust Leve l F i na nc ing $ (32 ,195 )  - 0.0 

Private Asset Classes 
Real Assets $ 73,742 13.5 14.5 
Private Equity $ 50,283 27.4 21.8 
Private Debt $ 8,872 6.7 0.5 
TOTAL PERF $ 442,228 13.7 100.0 
Exhibite6.6 Trust Level Report March 2023 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Risk Decomposition (cont.) (as of 12/30/2022) 

LLER is the largest contributor to actionable tracking error 

% Contribution to Actionable Tracking Error 
• Total Fund Actionable Tracking Error (TE) is small at 10 bps vs. a policy limit of 100 bps 
• The primary contributor to Actionable TE is the Low Liquidity Enhanced Return (LLER) program. This 

is an active strategy which makes use of leverage to earn incremental return on excess PERF liquidity 

66% 
60% 
50% 
40% 
30% 20% 

70% 

17% 
20% 
10% 0% 0% 0% -0% 

(10)% (2)% 
Public Equity Income Other Trust Level Financing & P rivate Equity Real Assets P rivate Debt 

Exhibite6.7 Liquidity 

% Contribution to 
Asset Class Tracking Error (bps) Actionable Tracking Error 
Publ ic Equity 11 17 
Cap Weighted 15 17 
Factor Weighted 5 0 

Income 20 20 
I G  Corp 56 7 
M BS so 9 
H igh Y ie ld 27 1 
Treasu ry 16 0 
EM  Sov Debt 0 
Tota l  Fund  I ncome 

Other Trust Level 
LLER 
Opportun ist ic 
Other 

Financing & Liquid ity 
Liq u i d ity 
Trust Leve l F i na nc ing 

TOTAL PERF Actionable 
Real Assets 
Private Equity 
Private Debt 
TOTAL PERF 

Exhibite6.8 

61  
266 
288 
446 
334 

-
18 
-

10 
425 

1,094 
225 
159 

3 
66 
61  
1 

4 
(2) 
1 

(4)
100 
-
-
-
-
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Sect ion  V I . P E R F  R i s k  Deta i l  

Diversification Characteristics (as of 12/30/2022) 

PERF  i s  ma i n ly i nvested i n  the  U n ited States 

Regional Exposures 
• Non-US portfolio holdings are approximately 30% and widely diversified across regions and countries 
• Lower portfolio weight in US relative to Policy Benchmark is due to international investments in Real 

Estate and Infrastructure 

■ PERF  Weight (%) ■ Po l icy Benchmark Weight (%) 

80% 72% 73% 

70% 

60% 

50% 

40% 

30% 

20% 

10% 

0% 

Exhibite6.9 

Top 10 Countries 
Un ited States 
J apan  
Un ited K ingdom 
Ch ina 1 

Ca nada 
Switze r la nd 
Fra nce 
Germany 
I nd i a  
Austra l i a  

Exhibit 6.10 
1 Including Hong Kong 

N America E M EA Asia Pac ific 

PERF 
Weight (%) 

68.9% 
3 .8% 
3 . 1% 
2 .6% 
2 . 1% 
1 .5% 
1 .4% 
1 .3% 
1 .2% 
1 .2% 

Pol icy Benchmark 
Weight (%) 

70.4% 
4.4% 
2 .3% 
2 .8% 
2 . 1% 
1 .9% 
1 .4% 
1 . 1% 
1 . 1% 
1 .2% 

1% 1% 

South America 

Active 
Weight (%) 

( 1 .5 )% 
(0 .6 )% 
0 .8% 
(0 .2 )% 
0.0% 

(0.4)% 
0.0% 
0 .2% 
0 .1% 
0.0% 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Diversification Characteristics (cont.) (as of 12/30/2022) 

25% foreign currency exposure 

Foreign Currency Exposures 
• PERF non-USD exposure is 24.9% versus 24.4% in the Policy Benchmark. Foreign currency exposure 

in the Policy Benchmark comes entirely from the public and private equity segments, which are 
global capitalization weighted 

• PERF non-USD active exposure is small and reflects foreign unhedged holdings in Real Assets and 
differences between portfolio and benchmark in Private Equity 

■ Publ i c  Equ ity ■ Private Equ ity ■ I n come ■ Rea l Assets ■ Aggregate of Rema i n i ng ■ Po l i cy Bmk  Weighte(%) 

6% 
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4% 
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Exhibit 6.11 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Diversification Characteristics (cont.) (as of 12/30/2022) 

PERF is diversified to individual issuers and industries 

Issuer Concentration 
• PERF is diversified across individual issuers 
• The largest individual exposure is to the United States Government (2.2%) 

Top 20 Issuers 
0.0% 0.5% 1.0% 1.5% 2.0% 2.S% 

U N ITED STATES TREASURY 2.2% 

APPLE I NC  1.S%100% 
M ICROSOFT CORPORATION 1.3%87%90% GOVERNMENT OF  JAPAN ----- 0.9% 

GOVERNMENT NATIONAL MORTGAGE ASSOCIATION ----■ 0.8% 

ALPHABET INC 0.7% 

AMAZON .COM INC 0.6% 

FNMA AND FHLMC 0.6% 

BERKSH I R E  HATHAWAY INC O.S% 

JOH NSON & JOH NSON 0.5% 

PEPSICO INC - 0.4% 

U N ITEDHEALTH GROUP INC - 0.4% 

M ERCK & CO INC - 0.4% 

ROYAL BANK OF  CANADA - 0.4% 

ABBVI E INC - 0.3% 

PROCTER & GAMBLE CO - 0.3% 

WALMART INC - 0.3% 

EXXON MOBIL CORP - 0.3% 

TAIWAN SEM ICONDUCTOR MANU FACTUR ING CO LTD - 0.3%Rest of PERF  Top 20 
EL I  L ILLY AND COMPANY - 0.3%I ssuers 

Exhibit 6.12 Exhibit 6.13 

Industry Concentration - Top 10 
• PERF industry mix closely tracks broad market's distribution 

■ePortfo l i oe(%) ■eBenchmarke(%) 
5.5% Software 3.4% 
3 .7%Banks 4.4% 
3 .6% Pharmaceuticals 4.0% 
3.2%IT Services 2.5% 
2.9%Oil, Gas & Consumable Fuels 3 .0% 
2.4%Health Care P roviders & Services 1 .6% 
2.4%Insurance 2.3% 

Technology Hardware, Sto rage & Peripherals 2.0% 
2 .1% 

Semiconducto rs & Semiconductor Equipment 1.9% 
2.5% 70.5% 

Capital Markets 1.8% 
1.8% 

Others 72.3% 

0% 10% 20% 30% 40% 50% 60% 70% 80% 
Exhibit 6.14 Weighte% 
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Section VI. PERF Risk Detail 
Leverage (as of 12/31/2022) 

PERF maintains modest leverage 

Policy Leverage 
• As of December 31, 2022, PERF total leverage was 6.7%. This reflects the combination of strategic 

leverage of 1.4% and active leverage of 5.3% 
• Strategic leverage is on path towards the 5% target established in the November 2021 Strategic 

Asset Allocation 
• Active leverage remains well within the 15% policy limit and primarily supports the Low Liquidity 

Enhanced Return Program (LLER) 

•2PERF Leverage Breakdown1 

Fund Level 
LLER 
Opportunistic Strategies 
Forward Sale of Private Equity Holdings 
Other Trust Level 
Strategic Leverage - Portfolio 

Total - Fund Level 
Program Level vs Benchmark 

Public Equity 
Private Equity 
Income 
Real Assets3 

Real Estate (Program Leverage) 

Real Estate (Benchmark Leverage) 
Private Debt 
Other Trust Level (Forward Settlements) 

Total - Program Level 
Tota l  - PERF 
Strategic Leverage - Benchmark 
Active Leverage 

Exhibit 6.15 

Va lue 

($mm) 

14,178 
210 

2,028 
150 

6,066 
22,632 

(220) 
0 

(1,226) 
8,322 

0 
0 

6,877 
29,509 
6,066 

23,443 

Share of 

PERF NAV {%) 

3.2% 
0.0% 
0.5% 
0.0% 
1.4% 
5.1% 

0.0% 
0.0% 

(0.3)% 
1.9% 

23,338 
{15,015) 

0.0% 
0.0% 
1.6% 
6.7% 
1 .4% 
5.3% 

1 FX Forwards used for hedging are not counted as leverage. Options are included based on delta adjusted notional value. 
Cash includes assets meeting Liquidity program guidelines. 

2 On July 1, 2022, in connection with the new SAA, Ca/PERS updated the Leverage policy related procedures, and this table 
reflects the changes. 

3 Real Assets debt is currently non-recourse. 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Leverage (cont.) 

Imp l icit Leverage 

• The prior page describes leverage managed and measured explicitly as part of implementation of 
the PERF portfolio, in line with the Total Fund Leverage Policy. In general, this leverage reflects 
deliberate investment choices made by Cal PERS staff or its agents 

• There is additional leverage in the portfolio that is an implicit characteristic of many of the assets we 
hold. For example, most private and public companies in the portfolio use leverage on their balance 
sheets 

• This type of leverage is not a direct lever of portfolio management decisions. However, it forms part 
of the considerations that inform overall portfolio construction. For example, the leverage 
embedded in equities is one of the drivers of their relatively higher return and risk expectations, 
which are embedded in the Capital Market Assumptions which in turn impact asset allocation 
decisions 

• The table below provides an indication of the level of embedded leverage in the three primary asset 
classes employed in PERF (in this representation, "1.59x" equates to 59% as reported for PERF policy 
leverage) 

Asset Class Embedded Leverage1 

Public Equity 1 .59  X 

Private Equity 2 .22  X 

Real Estate (Benchmark) 1 .27  X 

Exhibit 6.16 
1 Embedded leverage shown represents Enterprise Value to Equity Ratio. Embedded leverage for Public Equity and Private 

Equity is estimated based on industry research. 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Liquidity (as of 12/31/2022) 

PERF remains highly liquid 

Liquidity by Asset Class 
• The illustrative estimates below indicate some of the largest asset classes in PERF are also the most 

liquid 

D 1 Week D 1 Month Iii 1 Qua rter lriil! 1 Yea r ■ Yea r + 
PERF  

Income - Treasury 
I IPublic Equity - Cap Weighted 
I 

t 
Public Equity - Factor Weighted 

Income - M BS 
Income - IG Corp 

Income - EM Sov Debt 
Income - High Yield 

P rivate Equity 
Real Assets 

P rivate Debt 

0% 20% 40% 60% 80% 100% 
Exhibite6.17 Percent Monetization 

30-Day Operating Liquidity Coverage 
• Day to day operating liquidity is adequate to cover extreme market stress scenarios 

Stress (Cu rrent Regime ) 1 H isto r ica l Worst2 

80 80
74.0 

70 70B60 60 57.3
32.8 

V') V')50 C 5045.SC 43.4 21.0 
0 0= 40 = 4013.8 iii iii 13.8 

-V). -V).30 30 
18.0 16 .8 20 20 

2.510 2.5 22.3 10 17.911.2 10.3 
/ iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii/,0 0 

Uses Sou rces Uses Sou rces 

Maturi ng Derivatives/Repos & Others Liquidity on Demand 

Conti ngent I nternal Fund ing 

Private Asset Fund ing Pension Contri bution & Other Inflows 

Pension Benefits Cash Equivalents 

Exhibit 6.18 Exhibit 6.19 
1 Stress (Current Regime) - Regime-dependent scenario to capture a "worst contemplatede" outcome across liquidity uses and 
sources given current market conditions. 

2 Historical Worst - Historical experience for the 30-day period: 9/27 /08-10/27 /08 (the worst 30-day equity drawdown in 
the past 20 years) applied to current portfolio. Trust Level Report March 2023 
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Sect ion  V I . P E R F  R i s k  Deta i l  

Counterparty Risk (as of 12/31/2022) 

Counterparty risk is managed aggressively via monitoring and 

collateralization 

• Counterparty risk is the risk that, in the event a counterparty fails, Cal PERS would not have received 
enough collateral to cover the value cost in the contract with such counterparty. Cal PERS seeks to 
control this risk through counterparty credit evaluations and approvals, counterparty credit limits, 
posting collateral, monitoring procedures and entering into market accepted standard agreements 

• CalPERS holds positions in swaps, options, futures, rights and warrants, forward foreign currency 
exchange, repurchase and reverse repurchase, forward purchase and securities lending contracts 

• External investment managers might also hold such instruments. This report describes exposures 
directly contracted by Cal PERS, and not by the external investment managers. External investment 
managers are required to have strict guidelines to manage and control counterparty risk 

• Cal PERS monitors and receives daily collateral on bilateral contracts 
• Relative to the NAV, the net exposure owed to CalPERS is small and less than 1% of PERF NAV 

Historical Bank Credit Default Swap Spreads (From June 2007 - Present} 

600 

500 CDS spreads and  other metr ics a re 
regu l a r ly mon itored for i nd ivi d ua l  

400 Ca l P ERS cou nterpart ies. I n  add it ion, 

Jun-07 Jun-09 Jun-11 Jun-13 Jun-15 Jun-17 Jun-19 Jun-21 
- US Bank  Weekly CDS - EU Ban k  Weekly CDS Exhibit 6.20 

Futu res Commission  Merchant Exposu re Amou nts Owed to Ca l P ERS 
(Excha nge traded derivat ives/futu res) by Type of Contract 

_§- 300 
E 

200 

100 

0 

when aggregate spreads r ise above 
100 bps add i t iona l  oversight 
measu res a re ta ken. 

Counterparty 
Collateral Posted 

($mm) 
By Contract 

($mm) 

Mark-to-Market 

Exposure 

Collateral 

Received 

Net Owed to 

Ca lPERS 

Cit igroup G loba l  Ma rkets I n c. 
BOFA Secu r it ies I n c. 

Total 
Exhibit 6.21 

410.4 
343.6 
754.0 

I SDA 
M RA 
SLA 

M FSTA 
Exhibit 6.22 

835.6 
2,598.7 

45,299.6 

840.8 
2,688.0 

47,660.0 

(5.2) 
{89.3) 

(2,260.3) 
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Sect ion  V I I .  Defi n it i ons  

Term 

10 Year U.S. 
Treasury 

Annual average 
percent change 
(aapc) 

Actionable 
Tracking Error 

Active Leverage 

Alpha 

Basis Point (BP) 

Beta 

Benchmark 

Central Banks 

Definit ion 

The 10-Yr Treasury note (bond) is a debt obligation issued by the United 
States government with a maturity of 10 years upon initial issuance. A 10-Yr 
Treasury note pays interest at a fixed rate once every six months and pays the 
face value to the holder at maturity. The "10-Yr" is viewed as a sign of investor 
sentiment about the economy. A rising yield for the 10-Yr indicates falling 
demand for Treasury bonds, which means investors prefer higher-risk, higher
reward investments. A falling yield suggests the opposite. 

The change in a variable between one entire year and the prior entire year. 
This differs to an annual percent change, which looks at one point in time 
compared with the same point in time a year earlier. 

Investment Policy definition of the Total Fund tracking error that excludes the 
effect of active exposure from private asset classes arising from the modeling 
challenges and the non-investible nature of their benchmarks. 

The portion of Total Fund leverage that is controlled by staff and used to fund 
exposures incremental to the Strategic Asset Allocation. 

The measure of the return of an investment relative to an appropriate 
benchmark. 

1 basis point is 1/100 of a percent or 0.01%. 

A statistical measure of investment or portfolio return sensitivity to the 
market where the market is typically defined by a market index. A beta of 1.0 
means the investment moves in synch with the market. A beta of 0.5 means 
the investment moves 50% as much as the market. A beta of 1.5 means the 
investment moves 150% as much as the market. For example, a portfolio with 
a beta of 0.8 is expected to have an 8% return when the market returns 10%. 

A collection of assets to compare against the portfolio's assets. These are 
typically market indices (e.g., SP500 or Bloomberg Barclays Global Aggregate). 
Benchmarks can be a useful tool to evaluate performance and risk. 

The principal monetary authority of a nation, a central bank performs several 
key functions, including issuing currency and regulating the supply of credit in 
the economy. The Federal Reserve is the central bank of the United States. 
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Sect ion  V I I .  Defi n it i ons  

Term 

Consensus 
Economics 

Consumer Prices 
Index (CPI) 

Cou nterpa rty 

Economic Activity 

Event Risk 

Excess Return 

Federal Reserve 
Open Market 
Committee (FOMC) 

Financial Market 
Pricing 

Future Commission 
Merchant (FCM) 

High Yield (HY) 

Definit ion 

Consensus Economics is a global macroeconomic survey firm that polls more 
than 700 economists monthly for their forecasts for over 2,000 
macroeconomic indicators in 115 countries. The company is headquartered in 
London, United Kingdom. 

An index which measures changes in the prices of a (weighted average) basket 
of goods and services. This basket is representative of aggregate U.S. 
consumer spending and is a common reference point for inflation. 

The legal entity that holds the other side of a contract or financial transaction. 

Any action that involves producing, distributing, or consuming products or 
services is an economic activity. Used synonymously with real GDP growth. 

Refers to any future potential occurrence that can cause losses for investors 
or other stakeholders in a company or investment. 

The portfolio return minus the portfolio benchmark return. Time-weighted 
excess return is not affected by the amount of capital invested. 

A twelve-member committee made up of the seven members of the Board of 
Governors; the president of the Federal Reserve Bank of New York; and, on a 
rotating basis, the presidents of four other Reserve Banks. The FOMC meets 
eight times a year to set Federal Reserve guidelines regarding the purchase 
and sale of government securities in the open market and the policy 
(overnight) interest rate as a means of influencing the volume of bank credit 
and money in the economy. 

Current price at which an asset or service can be bought or sold. The market 
price of an asset or service is determined by the forces of supply and demand 
and, when traded in real time on global financial markets, can be influenced 
by (unrealized) expectations around the future. 

Highly regulated entities that accept orders for exchange traded contracts in 
Central Counterparty Clearing House (CCPs). Collateral posted at the FCM is 
mostly used to meet the margin requirements at the CCPs. The collateral in 
the counterparty section has been provided to the FCM to post at the CCPs on 
behalf of Cal PERS and bridging operational timing and processing gaps in 
collateral transfer. 

Compared to Investment Grade, these bonds have a lower credit rating 
meaning they have a relatively higher risk of default. Due to their higher 
probability of default, they pay a higher yield to compensate investors for the 
additional risk. 
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Sect ion  V I I .  Defi n it i ons  

Term 

Inflation 

International 
Monetary Fund 
(IMF) 

International 
Swaps and 
Derivatives 
Association (ISDA) 

Investment Grade 
(IG) 

Liquidity Coverage 
Ratio 

Liquidity 
(sources of) 

Liquidity 
(uses of) 

Macroeconomics 

Master Repurchase 
Agreement (MRA) 

Definit ion 

A rate of increase in the general price level of goods and services. The general 
term 'inflation' usually refers to the change in the CPI index over one year. 

An international organization with 146 members, including the United States. 
The main functions of the IMF are to lend funds to member nations to finance 
temporary balance of payments problems, to facilitate the expansion and 
balanced growth of international trade, and to promote international 
monetary cooperation among nations. The IMF also creates special drawing 
rights (SDR's), which provide member nations with a source of additional 
reserves. Member nations are required to subscribe to a Fund quota, paid 
mainly in their own currency. The IMF grew out of the Bretton Woods 
Conference of 1944. 

A trade organization of market participants that facilitates standardization of 
contractual agreements to trade over-the-counter derivative contacts. 
Cal PERS enters into ISDA agreements to trade derivatives; for example, FX 
forwards, total return and interest rate swaps. 

Bonds with a higher credit rating meaning they have a relatively low risk of 
default. 

Metric refers to the proportion of liquid assets to meet short term obligations 
under a stress scenario (within 30 days). The ratio divides Sources of Liquidity 
by Uses of Liquidity. 

Includes: Cash Equivalents, Pension Contributions & Other Inflows, Internal 
Funding and Liquidity on Demand. 

Includes: Pension Benefits, Private Asset Funding, Contingent uses and 
Maturing Derivatives/Repos & Others. 

A branch of economics that studies how an overall economy (markets, 
businesses, consumers, and governments) behave. Macroeconomics 
examines economy-wide phenomena such as inflation, price levels, rate of 
economic growth, national income, gross domestic product (GDP), and 
changes in unemployment. 

The bilateral agreement that governs the collateralized loans 
of securities. Cal PERS uses this contract to enter into forward 
purchase/repurchase of US Treasuries and Mortgage securities and to 
post/receive collateral in return (also known as Repo and Reverse Repo). 
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Sect ion  V I I .  Defi n it i ons  

Term 

Master Securities 
Forward 
Transaction 
Agreement 
(MFSTA) 

Net Asset Value 
(NAV) 

Net Return 

Unfunded 
Commitments 

Oil (Brent) 

Oil (WTI) 

Over the Counter 
(OTC) 

Public Employee's 
Retirement Fund 
(PERF) 

Policy Rate 

Definit ion 

The bilateral agreement that Cal PERS uses to enter into forward purchase or 
sale of mortgage bonds and "TBA" instruments. 

The value of an investment fund 's assets less its liabilities. 

Performance net of internal and external investment office management 
expenses. CalPERS' performance uses a daily Modified-Dietz methodology 
which is geometrically linked to produce time-weighted returns for longer 
periods. 

Daily Rate of Return Formula 
• 6/30/2016 & Prior :  Dollar Value Added / (Beginning Market Value + 

Net Cash Flows)
• 7/1/2016 to Present : Dollar Value Added / Beginning Market Value 
• Dollar Value Added = Gains/losses due to price appreciation and 

income 

Daily returns are geometrically linked to produce longer period returns. 

A legally binding commitment to a private asset investment fund/vehicle for 
which the capital has not yet been drawn. 

A crude oil blend commonly referred to as Brent Blend, London Brent, or 
Brent petroleum. It is the main global benchmark for oil prices. 

West Texas Intermediate is also crude oil blend. It serves as the main US 
benchmark for oil prices. 

A decentralized market where participants trade stocks, bonds, currencies, or 
derivatives without a centralized exchange or broker. 

An investment fund created under California state statute and exclusively 
controlled by the Cal PERS Board. The fund is managed with the expressed 
purpose of paying retirement benefits to participating members. 

The policy interest rate is that at which the central bank will pay or charge 
commercial banks for their deposits or loans. This rate affects the interest rate 
that commercial banks apply with their customers, both borrowers and 
depositors, and more generally, impacts on the general price (rate) of credit in 
the economy. 
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Sect ion  V I I .  Defi n it i ons  

Term 

Portfolio Market 
Value 

Real Gross 
Domestic Product 
(GDP) 

SLA/Sec Lending 

Supply-Chain 

Supplemental 
Income Plans (SIP) 

Tracking Error 

Uncertainty 

Value Added 

Volatility 

Definit ion 

The sum of the underlying investment values +/- any open receivables or 
payables (uninvested assets), consistent with the Net Asset Value or Total Net 
Assets reported in accounting. 

• Public Asset Market Values are calculated as units held x price per unit 
+ accrued income. 

• Private Asset Market Values represent an opinion of value as of a 
certain date as stated by either the investment advisor or independent 
appraiser. Market value differs from amount funded or net investment 
in that the value includes unrealized gains or losses during the holding 
period. 

Measures the total economic output of a country over a specified period 
(often a year) adjusted for changes in price. The total economic output refers 
to the volume of all goods and services produced by an economy. It is often 
referred to as constant-price GDP or constant dollar GDP. 

Refers to the Securities Lending Agreement ("SLA") under which Cal PERS 
lends securities and receives either cash or other securities as collateral. 

A network of individuals and companies who are involved in creating a 
product and delivering it to the consumer. Links on the chain begin with the 
producers of the raw materials and end when the finished product is 
delivered to the end user. 

Refers to the combined program for the Public Employees' Deferred 
Compensation Fund and the Supplemental Contributions Program. 

Standard deviation of the differential return between the portfolio and an 
equal investment in the benchmark. 

The range of possible values or paths. These are unknown. 

The incremental gain or loss in dollars resulting from portfolio 
implementation, active management, and imperfectly investible benchmarks. 
Over shorter time horizons, the benchmark component can create significant 
variability in outcomes. Unlike a time-weighted excess return which does not 
account for the size of the investment, value added will vary with the amount 
of capital invested. Also referred to as "Dollar Value Added". 

A measure of the distribution of portfolio returns (or a given security). It is 
typically defined as the statistical standard deviation of returns, annualized. 
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Sect ion  V I I .  Defi n it i ons  

Term 

Wage Growth 

Yield Curve 

Definit ion 

Wages are the compensation paid to employees for the work or services they 
perform over a specified period. In the US it is often described as average 
hourly earnings. Wage growth typically refers to the annual change in wages. 

A yield curve is a line that plots yields (interest rates) of bonds having equal 
credit quality but differing maturity dates. The slope of the yield curve gives 
an idea of future interest rate changes and economic activity. There are three 
main yield curve shapes: normal (upward sloping curve), inverted (downward 
sloping curve), and flat. 
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