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CalPERS Trust Level Quarterly Update - Performance & Risk  

Public Employees' Retirement Fund (PERF) 

As of December 31, 2022 
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Performance Summary 
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1 
Asset value of Public Equity Cap Weighted and Income Treasury segments includes notional exposure obtained via trust level Synthetic Cap Weighted and Synthetic Treasury portfolios respectively. 

2 
Market exposure of private asset classes reported at NAV. 

3 
Active leverage may differ from other reporting given amounts do not include leverage taken by specific segments (e.g. - Real Asset Leverage). 

4 
Low Liquidity Enhanced Return (LLER) was historically funded out of Cap Weighted and Treasury so returns are also reflected in the returns of Cap Weighted and Long Treasury through 12/21/2020; but are only recorded 

once in Total PERF returns. Returns prior to 12/21/2020 are for reference only. 

5 Information Ratio is excess return divided by realized tracking error. This presents a perspective on risk adjusted performance. The metric is not meaningful for illiquid assets (where realized volatility tends to be muted 

by valuation based pricing and benchmark issues) or for indexed strategies. 

* All performance is reported net of investment expenses. Public Equity benchmarks are net of taxes. Real Assets benchmark is net of fees. 
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Public Employees' Retirement Fund (PERF) 

Total PERF Risk 
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Forecasted tracking error is the annualized standard deviation of 
    the differential return between the portfolio and an equal 

investment in the benchmark. 
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1 
Forecasted Volatility and Tracking Error are based on Aladdin risk model. 

2 
Realized Volatility and Tracking Error for private asset classes are computed from quarterly net returns. 
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Affiliate Investment Programs 

CERBT Strategy 1 Fund (CERBT 1) & CERBT Strategy 2 Fund (CERBT 2) 
As of December 31, 2022 

Asset Allocation, Performance & Realized Risk Summary - CERBT 1 
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Asset Allocation, Performance & Realized Risk Summary - CERBT 2 
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1 
Allocations approved by the Board of Administration at the March 2022 Investment Committee Meeting. 

2 Liquidity is for operational purposes rather than a strategic allocation target and is not included in the performance summary table due to negligible impact on performance. All performance is 

reported net of investment expenses. 
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Affiliate Investment Programs 

CERBT Strategy 3 Fund (CERBT 3) & Legislators' Retirement System Fund (LRF) 
As of December 31, 2022 

Asset Allocation, Performance & Realized Risk Summary - CERBT 3 

 
 

       
        1        
           

      
 

      

        
       

     
 

     

    

                               
 2                              

              

              

              

              

              

              

   

Asset Allocation, Performance & Realized Risk Summary - LRF 
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1 
Allocations approved by the Board of Administration at the March 2022 Investment Committee Meeting. 

2 Liquidity is for operational purposes rather than a strategic allocation target and is not included in the performance summary table due to negligible impact on performance. All performance is 

reported net of investment expenses. 
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Affiliate Investment Programs 

Judges' Retirement Fund (JRF) & Judges' Retirement System Fund II (JRFII) 
As of December 31, 2022 

Asset Allocation, Performance & Realized Risk Summary - JRF 

  
      

            
            

            
         

                               
                               

                               
                               

   

Asset Allocation, Performance & Realized Risk Summary - JRFII 
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1 
Allocations approved by the Board of Administration at the March 2022 Investment Committee Meeting. 

2 Liquidity is for operational purposes rather than a strategic allocation target and is not included in the performance summary table due to negligible impact on performance. All performance is 

reported net of investment expenses. 
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Affiliate Investment Programs 

Health Care Fund (HCF) & Long-Term Care Fund (L TCF) 
As of December 31, 2022 

Asset Allocation, Performance & Realized Risk Summary - HCF 
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Asset Allocation, Performance & Realized Risk Summary - LTCF 
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 $ 2,793.0 59.7% 60.0% (0.3%) ±5% 
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8.8% 0.0% 

Public 
Equity
15.2% 

Fixed 
Income 

1 
Allocations approved by the Board of Administration at the March 2022 Investment Committee Meeting. 

2 Liquidity is for operational purposes rather than a strategic allocation target and is not included in the performance summary table due to negligible impact on performance. All performance is reported 

net of investment expenses. 
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Affiliate Investment Programs 

CEPPT Strategy 1 Fund (CEPPT 1) & CEPPT Strategy 2 Fund (CEPPT 2) 
As of December 31, 2022 

Asset Allocation & Performance Summary - CEPPT 1 
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Asset Allocation & Performance Summary - CEPPT 2 
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1 
Allocations approved by the Board of Administration at the March 2022 Investment Committee Meeting. 

2 Liquidity is for operational purposes rather than a strategic allocation target and is not included in the performance summary table due to negligible impact on performance. All performance is 

reported net of investment expenses. 
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Affiliate Investment Programs 

Supplemental Income Plans (SIP) 
As of December 31, 2022 

Asset Allocation - SIP 
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Performance Summary - SIP 
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1 
Allocations approved by the Board of Administration at the June 2022 Investment Committee Meeting. 

' Performance is net of the average investment management fees & expenses incurred by the 457 /SCP plans. 
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Affiliate Investment Programs 

Supplemental Income Plans (SIP) 
As of December 31, 2022 

Realized Risk - SIP 
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1 
Due to the impact of Fair Value Pricing adjustment, the tracking error is based on a rolling 12 month calculation. 
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CalPERS Trust Level 

Trust Level Benchmarks 
As of December 31, 2022 

Public Employees' Retirement Fund and Affiliate Investment Programs Policy Benchmarks 
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CalPERS Trust Level 

Trust Level Benchmarks 
As of December 31, 2022 

Supplemental Income Plans Policy Benchmarks 
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