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Total Net Investment Returns Over Time

30 year 7.7%

20 year 6.9%

10 year 7.7%

5 year 6.7%

1 year -6.1%

(As of fiscal-year ending 6/30/22)
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$440 Billion Assets Under Management, as of June 30, 2022 

2021-22 PERF Investment Returns
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Down 980.9 pointsS&P 500
• -20.6%

Down 5,562.87Dow Jones
• -15.5%

Down 4,616.24Nasdaq
• -29.5%

Key Stock Indices Performance in FY 2021-22



Asset Liability Management (ALM) Outcome

Board selected 
6.8% discount rate with 
5% leverage (Candidate 
Portfolio B2)

New strategic asset 
allocation:
• 5% leverage
• Increased allocation 

to private assets

New actuarial 
assumptions adopted
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Public Employees’ Retirement Fund (PERF) Asset Allocation
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Updated Strategic Asset Allocation
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Low Risk Assets Do Not Provide Enough Return to Meet Goals

Challenges to Achieving Target Returns
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Projected Contribution Rates — Sample Plan
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2022-23 2023-24 2024-25 2025-26 2026-27 2027-28 2028-29

Projected Employer Rates from 6/30/2022 Estimates

Misc - 6.30.20 Misc - 6.30.21 Misc - 6.30.22

Safety - 6.30.20 Safety - 6.30.21 Safety - 6.30.22
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When will contribution changes occur?

The 2021-22 investment return will first impact 
employer contribution rates for public agencies in 

fiscal year 2024-25

Member contribution rates will not be impacted by the 
current year’s negative return
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Achieving Our Mission
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Sustainability Efforts
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Exceptional Health Care



CalPERS 
Educational Forum
November 1-3 4 Reasons to Attend

• Educational Offerings: Choose from 
over 30 sessions tailored to your needs

• Advance Your Career: Earn Continuing 
Education Credit, acquire new skills and 
knowledge

• Partnerships: Share best practices with 
colleagues across the state

• Personal Connections: Schedule 
a consultation, speak directly with experts 
in the exhibit hall, and participate in 
interactive discussions

http://www.calpers.ca.gov/educationalforum

http://www.calpers.ca.gov/educationalforum


Open Q&A

CalPERS_Stakeholder_Relations@calpers.ca.gov
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