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Dear Ms. Oyre:

Re: July 2008 International Accounting Standards Committee Foundation (IASC
Foundation), Review of the Constitution, Public Accountability and the
Composition of the International Accounting Standards Board (IASB), Proposals
for Change, Request for Comments by September 20, 2008

| am writing on behalf of the California Public Employees’ Retirement System
(CalPERS) CalPERS is the largest public pension system in the U.S., and manages
approximately $227 billion in assets providing retirement and health benefits for
nearly 1.5 million members.

As a long-term provider of capital, CalPERS has a great interest in seeking improvement
in the integrity of financial reporting. CalPERS also has interest in the IASC Foundation’s
efforts to develop, in the public interest, a single set of high quality, understandable, and
enforceable global accounting standards that require high quality, transparent, and
comparable information in financial reporting.

Thank you for the opportunity to comment on proposals and issues for the Constitution
Review, specifically on two issues — one related to the Foundation in terms of its
governance and public accountability (the creation of a Monitoring Group) and another
concerning the composition of the IASB. The IASC Foundation Constitution sets out both
the governance structure and the operating procedures of the Foundation and IASB.

Investor viewpoints are at the core of financial reporting standards and should continue
to be a crucial driver in setting standards and amending the constitution of the IASC
Foundation. CalPERS has a keen interest in the governance of International Financial
Reporting Standards (IFRS) standard-setting and the role investors play in that process.
We do not believe the proposed constitution changes provide for a legitimate role for






