Returns for periods ending MAY-2016 Oregon Public Employees Retirement Fund

I Regular Account [ Hiorical Performance (Annual Percentage) |

Year- 1 2 3 4 5 7 10

[ operF_____ 1] Policy” Target' $ Thousands’ Actual | To-Date’ | vEAR| YEARS| YEARS| YEARS| YEARS| YEARS| YEARS
Public Equity 32.5-42.5% 37.5% $ 26,152,232 38.4% 200 | (559)| 012| 574| 11.04| 580 | 1059 | 465
Private Equity 13.5-21.5% 17.5% $ 13,794,019 20.3% 057 | 7.48| 830| 1233| 1276 | 11.75| 1366 | 1037
Total Equity 50.0-60.0% 55.0% $ 39,946,251 58.7%

Opportunity Portfolio 0-3% 0% $ 1,388,047 2.0% 037 | (000)| 010 539| 952| 691| 1173

Total Fixed 15-25% 20.0% $ 15,296,339 225% 259 | 139 | 191| 232| 339| 392| 694| 583
Real Estate 9.5-15.5% 12.5% $ 8,386,212 12.3% 387 | 938 | 1111| 1171 | 1273| 1167 | 1048 | 636
Alternative Investments 0-12.5% 12.5% $ 2,990,291 4.4% (0.46)| (0.99)| (0.93)| 084| 071

Cash w/Overlay 0-3% 0% $ 31,850 0.0% 061| 076| 065 067 076 071| 08| 170
TOTAL OPERF Regular Account 100.0% $ 68,038,989 100.0% 194| 052 348| 683| 943 722| 1038| 6.06
OPERF Policy Benchmark 331 070| 401 7.8 | 1020| 774| 1007 | 646
Value Added (137)| (018)] (053)| (0.94)| (0.78)] (0.52)] 031 (0.40)
TOTAL OPERF Variable Account $ 607,927 [ 228] (483)] 023] 570] 1057 561] 1023] 3.64 |
Asset Class Benchmarks:

Russell 3000 341] 022] 58] 1057] 1466[ 1115] 1497 ] 7.39
OREGON MSCI ACWI EX US IMI NET 083 [(1052)] (570)[ 071| 648 043| 590| 247
MSCI ACWI IMI NET 209| (532)] (016)] 534| 1024 523| 990| 454
RUSSELL 3000+300 BPS QTR LAG 704| 349| 952| 1814 | 1857 | 1551 | 1852 | 10.96
OREGON CUSTOM FI BENCHMARK 260 | 134| 173 1901| 281 339| 459| 491
NCREIF ODCE QTR LAG 291 1333 | 1257 | 1204| 1166| 1218| 761| 7.76
91 Day Treasury Bill 011] 015 009 008] 009] 008] 010] 108

Total OPEF NAV
(includes Variable Fund assest)
One year ending MAY-2016
($ in Millions)
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*0IC Policy revised June 2015.
2Includes impact of cash overlay management.
3For mandates beginning after January 1 (or with lagged performance), YTD numbers are "N/A". Performance is reflected in Total OPERF. YTD is not annualized.



