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Periodic table of investment returns

Annual returns for key indices and asset allocation portfolio ranked in order of performance by year through December 31, 2025.
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2007
Emerﬁing
market

equity
39.38%

Dev ex-US.

equity
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Glbl ex-US.

fixed

11.03%
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composite
6.97%
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(€S)
alternatives
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Small-cap
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equity
15.06%
Moderate
composite
11.50%
Dev ex-US.
equity
8.95%
US. fixed
income
6.54%
Glbl ex-US.
fixed
4.95%
(ash
alternatives

0.13%
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Small-cap
equity
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-4.41%
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Emerﬁing
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equity
21.31%
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17.13%
Large-cap
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Emerﬁing
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1.03%
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equity
31.49%
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25.52%
Dev ex-US.
equity
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21.91%
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19.42%

Emerﬁing
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equity
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14.32%
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2.28%
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equity
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Emerﬁing
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11.83%
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10.11%
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equity

7.59%
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1.51%
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1.11%
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0.58%

2021
Large-cap
equity
28.711%
Real estate

26.09%
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equity
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12.95%
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5.28%
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17.94%
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15.79%
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alternatives

5.26%

2024
Large-cap
equity
25.02%
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8.19%

Emerﬁing
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equity
1.50%
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5.45%
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income

1.25%
Real estate

0.94%

2025

Emerﬁing
market

equity
33.57%

Dev ex-US.
equity

31.85%
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equity

17.88%
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14.95%

Small-cap
equity

12.81%
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10.70%

High yield

8.62%
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income
7.30%
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4.07%

Bast ﬁerform_a%ce is not a guarantee of future results. Anindex is not actively managed, does not have a defined investment objective, and does not incur fees or expenses. You cannot invest
irectly in an index.
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The periodic table of investment returns depicts annual returns for 10 asset classes and an asset allocation portfolio from best to worst performance for each calendar year.
The asset classes are color coded to enable easy tracking over time. We describe the well-known, industry standard market indices that we use as proxies for each asset class below.

. Large-Cap Equity (S&P 500%) is an unmanaged index considered indicative of . Emerging Market Equity (MSCI Emerging Markets) is an international index

the domestic large-cap equity market and used as a proxy for the stock market
in general. The S&P 500 is a market-value-weighted index of 500 stocks. The
weightings make each company’s influence on the Index performance directly
proportional to that company’s market value.

Small-Cap Equity (Russell 2000) measures the performance of small-capitalization
U.S. stocks. The Russell 2000 is a market-value weighted index of the 2,000 smallest
stocks in the broad-market Russell 3000 Index.

Developed ex-U.S. Equity (MSCI World ex USA) is an international index that is
designed to measure the performance of large- and mid-cap equities in developed
markets in Europe, the Middle East, the Pacific region, and Canada.

that is designed to measure the performance of equity markets in 26 emerging
countries around the world.

High Yield (Bloomberg High Yield Bond Index) measures the market of USD-
denominated, non-investment grade, fixed-rate, taxable corporate bonds. Securities
are classified as high yield if the middle rating of Moody’s, Fitch, and S&P is Ba'1/BB+/
BB+ or below, excluding emerging market debt. For further information about a
rating agency's methodology, please visit fitchratings.com, moodys.com,

or standardandpoors.com/aboutcreditratings.

U.S. Fixed Income (Bloomberg US Aggregate Bond Index) includes
U.S. government, corporate, and mortgage-backed securities with maturities of

at least one year.
[ Real Estate (FTSE EPRA/NAREIT Developed Index) is designed to measure

the stock performance of companies engaged in specific real estate activities in
the North American, European, and Asian real estate markets.

. Global ex-U.S. Fixed Income (Bloomberg Global Aggregate ex U.S. Bond Index)
is a broad base, market capitalization-weighted bond market index representing
intermediate-term investment-grade bonds traded in the United States. Investors
frequently use the index as a stand-in for measuring
the performance of the U.S. bond market.

Moderate Composite Is allocated among the following asset classes over time:
the Wilshire 5000 Index (U.S. equities); the MSCI EAFE® Index (international
equities); the Dow Jones U.S. Select REIT Index™ (real estate); the Bloomberg U.S.
Aggregate Bond Index (bonds); and the Bloomberg 1-3 Year Credit Bond Index
(short-term bonds).

[l Cash Alternatives (90-day T-bill) is a short-term debt obligation backed by
the Treasury Department of the U.S. government.

The Callan Institute (the Institute) is the sole owner and copyright holder of the Periodic Table of Investment Returns. This graphic was reproduced by Empower Investments with the permission of the Institute.

About risk: Stocks may decline in value. Securities of small and mid-size companies may be more volatile than those of larger, more established companies. Bond prices generally fall when interest rates rise (and vice
versa) and are subject to risks, including changes in credit quality, market valuations, inflation, liquidity, and default. High-yield bonds have a greater risk of default. Foreign securities involve risks, such as currency
fluctuations, economic changes, and political developments. These risks may be heightened in emerging markets, which may also experience liquidity risk. Real estate securities and trusts involve risks, including
dedlining property values, changes in zoning laws, or losses from casualty. Real estate securities that invest in foreign real estate involve additional risks, including currency fluctuations and political developments.

Securities underwritten by Empower Financial Services, Inc., Member FINRA/SIPC, an affiliate of Empower Funds, Inc.; Empower Trust Company, LLC and registered investment adviser Empower
Capital Management, LLC, marketed under the Empower Investments brand. ECM is the investment adviser to Empower Funds, Inc.

The S&P 500 Index is a registered trademark of Standard & Poor’s Financial Services LLC. It is an unmanaged index considered indicative of the domestic large-cap equity market and is used as a proxy for
the stock market in general.

The S&P 500® and associated data is a product of S&P Dow Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use by Empower Retirement, LLC. ©2026 S&P Dow Jones
Indices LLC, its affiliates and/or their licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more
information on any of S&P Dow Jones Indices LLC's indices please visit www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC (SPFS) and Dow Jones® is a
registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones). Neither S&P Dow Jones Indices LLC, SPFS, Dow Jones, their affiliates nor their licensors (S&P DJI) make any representation or
warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent and S&P DJI shall have no liability for any errors,

omissions, or interruptions of any index or the data included therein.

}
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