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CalPERS for California 2025 Report

Executive Summary
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$55.5 Billion

Total economic activity supported
across the state

$3.3 Billion

State and local tax revenues
generated

193,000+

Jobs supported through California
investments

Purpose of the Report

The CalPERS for California Report examines the scale and breadth of
CalPERS’ 2024-25 fiscal year investments in California-based
companies, properties, and projects, and provides estimates of the
broader economic benefits associated with CalPERS’ private market
investments.

The report assesses how these investments contribute to a vibrant
California economy and stronger, more resilient local communities,

including:
« Economic activity supported, including tax revenues
« Local jobs created or supported

« Investments in communities of interest, such as low- to moderate-
income (LMI) communities and areas with high unemployment

. CalPERS
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Total Fund Exposure Across California

CalPERS’ investments in California contribute to the broad-based growth of many industries within the state, supporting economic
growth, business expansion, and infrastructure development in California communities.

CALPERS’ INVESTMENTS IN CALIFORNIA BY ASSET CLASS, AT FAIR VALUE AND ANCILLARY BENEFITS BY ASSET CLASS AS OF JUNE 30, 2025

Total
. Dollars o .
pc\)lr:ll:‘oélo invested in éio;izga.: High Unemployment M!-rl:cg):"t LM Non-coastal Disadvantaged
. California (in I v. .I areas thority areas areas Communities
(in . California areas
billions) billions)
Public Equity $225.7 $48.3 21.4% -- -- -- -- --
Fixed Income $187.1 S8.2 4.4% - -- - -- -
Private Equity $102.9 $10.5 10.2% 1% 50% 9% 26% 33%
Real Assets S74.5 $18.1 24.3% -- - - - -
Real Estate $17.3 5% 66% 19% 37% 53%
Infrastructure S0.8 - - - - -
Private Debt $21.9 $2.6 11.7% 6% 40% 19% 23% 35%
Short-term $22.5 N/A N/A . - » - -
Investments
TOTAL $634.6 $87.7 13.8% - = - - -
Aﬁﬂaﬂ CalPERS Note: Numbers may not sum due to rounding. LMI is Low-to moderate-income areas 3
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Economic Impact of CalPERS’ Private Markets Investments

$60

$50

$40

$30

$20

$10

$0

Total Economic Impact of CalPERS’

Investments in California (in Billions)

2023 2024 2025

B Direct effects Indirect effects M Induced effects

$55.5 Billion

Direct Effects - $31.1 Billion

Direct effects capture capital recipients’
increase in output of goods and services
resulting from investments in California
businesses and projects.

Indirect Effects - $13.2 Billion

Indirect effects capture the economic
activity resulting from increased output
from capital recipients.

Induced Effects - $11.2 Billion

Induced effects capture the additional
household spending that occurs in
California as a result of increases in
incomes.

. CalPERS

Note: Numbers may not sum due to rounding.



CalPERS for California 2025 Report

Employment and Tax Impact of CalPERS Private Markets Investments

Growth in California’s regional economies creates jobs, strengthens labor markets, increases wages, and generates state and local
tax revenues.

Top 5 Job Sectors Supported by CalPERS' Estimated Tax Revenue Supported by CalPERS
Investments in California Private Markets Investments: June 30, 2025
Local tax revenue

Real Estate & Leasing 64,300
$1.3 Billion
Finance & Insurance 19,400 40%
Healthcare & Social Assistance 17,600
Retail Trade 16,100
Admininistrative & Support Services Wi}

S3.3
Billion

State tax revenue
$2.0 Billion
60%

@&_ CalPERS Note: Numbers may not sum due to rounding. 5
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Key Observations on CalPERS’ Private Equity Investments

$10.5B 61,700

Fair value of CalPERS’ Private Equity Estimated jobs supported by CalPERS’
investments in California as of June 30, investments in California
2025

10.2% 566

of CalPERS Private Equity investment of CalPERS Private Equity investments
dollars were made in California were made in California

1% 50% 9%

Investment dollars in High Unemployment Investment dollars in High Minority Areas Investment dollars in LMI Areas
Areas

. CalPERS °
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Key Observations on CalPERS’ Private Debt Investments

$2.6B 17,600

Fair value of CalPERS’ Private Debt Estimated jobs supported by CalPERS’
investments in California as of June 30, investments in California
2025

11.7% 194

of CalPERS Private Debt investment of CalPERS Private Debt investments were
dollars were made in California made in California

6% 40% 19%

Investment dollars in High Unemployment Investment dollars in High Minority Areas Investment dollars in LMI Areas
Areas

. CalPERS ’
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Key Observations on CalPERS’ Real Assets Investments

$18.1B 114,000

Fair value of CalPERS’ Real Assets Estimated jobs supported by CalPERS’
investments in California as of June 30, investments in California
2025

24.3% 383

of CalPERS Real Assets investment dollars of CalPERS Real Assets investments were
were made in California made in California

5% of Real Estate 66% of Real Estate 19% of Real Estate

Investment dollars in High Unemployment Investment dollars in High Minority Areas Investment dollars in LMI Areas
Areas

A\\\"///// CalPERS Note: CalPERS’ Real Assets program includes Real Estate and Infrastructure investment portfolios. 8
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Annex
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Private Markets Sector Exposures: Private Equity

CalPERS’ Private Equity Investments in California, by Type
m Information Technology, 53% |‘ |

B Financials, 24%

= Health Care, 8%

m Consumer Staples, 6%

¥ Industrials, 4%
Communication Services, 3%
Consumer Discretionary, 2%
Energy, <1%

m Other, <1%

. CalPERS
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Private Markets Sector Exposures: Private Debt

CalPERS’ Private Debt Investments in California, by Type

m Information Technology, 22%

m Financials, 17%

® Industrials, 13%

® Consumer Discretionary, 12%

® Consumer Staples, 12%

» Communication Services, 10%
Healthcare, 8%
Other, 4%

¥ Real Estate, 1%

Energy, 1%

m Ca]PERS Source: CalPERS for California 2025 Report )
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Private Markets Sector Exposures: Real Assets

CalPERS’ Real Asset Investments in California, by Type

® Industrial, 41%

m Apartment, 25%
= Office, 16%

m Retail, 12%

® Infrastructure, 4%

= Other, >1%

. CalPERS

12
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Private Markets Sector Exposures: Infrastructure

CalPERS’ Infrastructure Investments in California, by Type

”

® Renewable Power, 83%

B Environmental Services, 9%
m Transport, 7%

® Data Infrastructure, <1%

Utilities, <1%

A@x CalPERS 13



CaIPERS fOI’ Ca|IfOrnIa 2025 RepOI't Agenda Item 5h - Attachment 1, Page 14 of 15

Footnotes

* CalPERS for California 2025 report; CalPERS Annual Comprehensive Financial Report, Fiscal Year Ended June 30, 2025;
and The Total Economic Impact.

* CalPERS Annual Comprehensive Financial Report, Fiscal Year Ended June 30, 2025

* Estimated number of jobs supported by the Private Markets investments are calculated using the IMPLAN Version 7.3
economic multiplier model software package CalPERS Annual Comprehensive Financial Report, Fiscal Year Ended June
30, 2025

* The total economic impact, estimated number of jobs supported, and tax revenues generated by CalPERS’ private

market investments are calculated using the IMPLAN Version 7.3 economic multiplier model software package

M. CalPERS 14
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Economic Impact Definitions

Indirect Effects: Capture the economic activity resulting from increased output from capital recipients. The increase in outputs
increases the demand for goods and services from suppliers, causing suppliers to hire additional employees and purchase

additional goods in order to meet that demand.

Induced Effects: Induced effects capture the additional household spending that occurs in California as a result of increases in
incomes. The additional output by capital recipients increases household income for employees at:

Companies receiving capital from CalPERS;

* Their suppliers; and

* Other companies that benefit broadly from the growth of the companies receiving CalPERS’ investment capital and their

suppliers

Direct Effects: Direct effects capture capital recipients’ increase in output of goods and services resulting from investments in

California businesses and projects.

M. CalPERS 15
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