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Economic Outlook
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Fed Funds Futures – Pricing In Cuts

Source: Bloomberg
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Approximate Effective U.S. Tariff Rate

Source: Bloomberg



5

Core Personal Consumption Expenditure (PCE)

Source: Bloomberg
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Consumer Price Index (CPI)

Source: Bloomberg
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CPI Surprise Index

Source: Bloomberg
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2025 CPI Forecast

Source: Bloomberg
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Unemployment

Source: Bloomberg
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Duration of Unemployment

Source: Bloomberg
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Gross Domestic Product (GDP)

Source: Bloomberg
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2025 GDP Forecast

Source: Bloomberg
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GDP Surprise Index

Source: Bloomberg
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S&P 500 Trailing 12m Earnings

Source: Bloomberg



15

S&P 500 Forward P/E

Source: Bloomberg
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S&P 500 Trailing 12m Earnings Yield

Source: Bloomberg
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US 10 Year Treasury Yield

Source: Bloomberg
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Investment Grade Corporate Yield

Source: Bloomberg
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Investment Grade Corporate Spreads

Source: Bloomberg



20

High Yield Corporate Yield

Source: Bloomberg



21

High Yield Corporate Spreads

Source: Bloomberg
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Treasury Yield Curve

Source: Bloomberg
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SBCERA Total Plan

Source: Caminos
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SBCERA Total Plan
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SBCERA Total Plan
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SBCERA Total Plan
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You Are Here

Source: Caminos
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Next Possible State of Affairs
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SBCERA Total Plan
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SBCERA Equity

Source: Caminos
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SBCERA Equity – Near Term

Source: Caminos
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SBCERA Fixed Income

Source: Caminos



35

SBCERA Fixed Income – Near Term

Source: Caminos
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SBCERA Real Estate

Source: Caminos
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SBCERA Real Estate – Near Term

Source: Caminos
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SBCERA Private Equity and Venture

Source: Caminos
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SBCERA Private Equity and Venture

Source: Caminos
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SBCERA Real Assets

Source: Caminos
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SBCERA Real Assets

Source: Caminos
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