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Stephen Gilmore, Chief Investment Officer
Lauren Rosborough Watt, Investment Manager

November 17, 2025

Quarterly Chief Investment Officer 
Report
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Trust Level Review, As of September 30, 2025 - PERF Metrics

All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as cumulative
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Positive broad-based market returns

Selected Market Returns

Sources: Bloomberg Finance L.P., State Street, CalPERS calculations.
Note: Privates return data are lagged by one quarter hence the returns for these categories correspond to Q2 2025. 
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Global economy little changed since September

Scenarios

Source: CalPERS, PIMCO, Bloomberg Financial L.P., CalPERS calculations.
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Fiscal concerns are country-specific
Fiscal Indebtedness

Source: BIS, CalPERS calculations.  Households include non-profit institution serving households. Government refers to general 
Government.  Data to Q1 2025.
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Trends

Source: BIS, CalPERS calculations.  Households include non-profit institution serving households. Government refers to general 
Government.  Data to Q1 2025.

Trust Level Review, As of September 30, 2025 – Exhibit 5.2
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