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PERF Metrics

PERF Performance

() On Target

) AtRisk

@ Off Target

(3 Threshold Not Applicable

4 4 4
Total Assets 20-Yr Total Return 10-Yr Total Return 5-Yr Total Return 1-Yr Total Return FYTD Total Return QTD Total Return
Current: $597.7bn Current: +6.5% Current: +8.1% Current: +6.7% Current: +14.1% Current: +7.9% Current: +0.2%
Data as of 03/31/2026 Data as of 03/31/2026 Data as of 03/31/2026 Data as of 03/31/2026 Data as of 03/31/2026 Data as of 03/31/2026 Data as of 03/31/2026

A\ . A\

f N
5-Year Total Return FYTD Total Return1 CEM 5-Yr Net Value Added

Estimated Funded

Ref Portfolio: Ref Portfolio: Below US Peer median Status

Value Add: Value Add: Current: 81.6%

Data will begin 07/01/2026 Data will begin 07/01/2026 Data as of 9/30/2025 | Updated Annually Data as of 03/31/2026
Governance

Policy Exceptions Portfolio Equity Equivalent Risk Active Risk

Current: 2 Operating Range: 75% +/-5% Operating Range: 250-350 bps

Current: 72%* Current: 237 bps
Data as of 03/31/2026 Data as of 03/31/2026 Data as of 03/31/2026

Market Risk, Liquidity, and Leverage

Chance Funded Status < 70% Forecasted Volatility Sustainability Climate Solutions
Over 5-year period $100 bn by 2030
Current: 39% Current: 13.2% Current Allocation: $59.7 bn

Data as of 6/30/2025 | Updated Annually Data as of 03/31/2026

Data as of 6/30/2025 | Updated Annually

Surplus Accessible
Liquidity Ratio
Current: 3.48x

Data as of 03/31/2026

Total Fund Leverage
Current Limit 20%

Current: 10.2%
Data as of 03/31/2026
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US equities are less responsive to domestic conditions

—Consumer sentiment ——Relative stock/bond return @
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\\" Sources: Haver Analytics, Shiller, CalPERS calculations. Data from 1978, monthly frequency. Data 3
A\ ////,, CalPERS to March 2026. Fiscal year-to-date refers to July 1, 2025 — May 12, 2026.
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Drivers of US market returns have been bimodal

A
. +5% -Stagﬂaﬁon Inflationary boom
Tailwinds +49%
* Fiscal stlmulus +39,
« Deregulation 400,
« Al/Tech-related infrastructure build out P e o
+1% © &
. 0% © S
Headwinds o = o
. 1% < £
* Tariffs ooy
. . - 0
* Immigration and the labor market .
« Higher energy costs -3%
4%
5% o Recession Disinflationary boom
< Real GDP Growth =

vs trend
5% -4% -3% -2% -1% 0% +1% +2% +3% +4% +5%

Market pricing of expectations and range of macroeconomic outcomes for Dec 2026

' Sources: PIMCO, Bloomberg Financial L.P., CalPERS calculations. Note: Heatmap refers to reference portfolio. Estimation of returns from 1970, 4
A\\v///,& CalPERS quarterly frequency, based on GDP and CPI surprises. GDP and CPI data are annual percent change. X is consensus median. Oval is range of
positive and negative projections by market participants. Data as of May 18, 2026.
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