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Trust Level Review, As of December 31, 2025 - PERF Metrics
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All performance reported net of investment expenses and annualized for periods greater than 1-Yr unless noted as cumulative 2
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Historical distribution of US real economic activity

Consensus expectations for 2025, 2026, and 2027 track closely to the historical average

B Distribution of US real GDP outcomes

Expectations for 2025

Expectations for 2026
AA// Expectations for 2027

N 6’5\

u’e’}\m’(’}\\,%g 9 % > 6 ‘01\1\’%\ PO oD 9% L 60 (19 6%%\ o2 R
LNV \,’L-' \A,-‘ A R \“‘ N A \\,x\ \@1

Frequency

Annual percent change

A\\\"[/&& CalPERS Sources: FRED, Bloomberg Financial L.P., CalPERS calculations. 3
Note: Data from 1948, quarterly frequency.
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Dispersion in potential macroeconomic outcomes
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Expectations and range of macroeconomic outcomes, December 2026

Sources: PIMCO, Bloomberg Financial L.P., CalPERS calculations. 4
A CalPERS Note: Heatmap refers to reference portfolio. Estimation of returns from 1970, quarterly frequency.. GDP and CPI data refer to expectations for US
annual percent change. X is consensus median, [_] are positive and negative projections by market participants.
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