TOTAL FUND PERFORMANCE SUMMARY

Net of Fees Gross of Fees
Market Value($) 3Mo(%) Rank 1Yr(%) Rank 3Yrs(%) Rank 5Yrs(%) Rank 7Yrs(%) Rank o0  Rank '2.'" Rank 29.Y™ Rank 30Y'S Rank
Yrs(%) (%) (%) (%)
Total Fund 3,630,095037 776 40 564 36 7.73 20 743 23 747 20 808 32 | 528 65 68 50 722 58
Strategic Policy Benchmark -8.26 48 -4.93 30 7.76 20 7.57 20 7.23 20 825 24 586 34 696 47 743 54
Passive Reference 1263 99 -1445 99 4.44 94 545 8 563 8 681 8 | - - -
Benchmark
InvMetrics Public DB >$18 -8.60 -7.43 6.30 6.58 6.44 7.62 5.55 6.81 7.55
Median

In the five-year period ended June 30, 2022 the Fund Quarterly and Cumulative Excess Performance (Net)

returned 7.43%, underperformed its policy benchmark by

0.14% and outperformed its actuarial rate of return. The 200 _

five-year return ranked in the 23 percentile. The Fund’s 5 1004

volatility ranked in the 40t percentile and the Sharpe ratio e [ - [} = = -

ranked in the 25t percentile. 5 | — - -m - L

In the trailing three years, the Fund returned 7.73%, e e & B ¥ 8 T 2 8 /g u B 8 6§ &G a6 8 8

underperformed the policy benchmark by 0.03% and 8 3 5 83 3 5 88 38 3 5 88 3 58 3 3 35 8

ranked in the 20t percentile among its peers. The Fund'’s Year
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:aO:]?(tel|ét§i/nr?r?é(ez%tlp;gi:r?tiIepercentlle and the Sharpe ratio B Cuarterly Outperformance [l Quarterly Underperformance Cumulative Excess Performance

Assets decreased from $4.02 billion one year ago to $3.63 5 Years Ending June 30, 2022 (Net)

billion ended June 30, 2022. The Fund returned -5.64% in Anizd Ret Rank Anlzd Std Rank Sharpe Sortino Ratio

the one-year ended June 30, 2022, underperformed the Dev Ratio RF

policy benchmark by 0.71%. Total Fund 743% 23 B805% 40 0r 2% 088 24
Strategic Policy Benchmark 757% 20 6.00% 4 072 25 0.2 18

Please see the appendix for additional performance PaRaN EieYonica Bancimark G a2 i 97’ o3 50 o i

disclosures.

3 Years Ending June 30, 2022

e o Anlzd Std o Sharpe = Sortino Ratio
Anlzd Ret ank Dev Rank Ratio RF
Total Fund 7.73% 20 10.05% 40 0.72 20 0.89 18
Strategic Policy Benchmark 7.76% 20 10.15% 4 on 20 094 16

Passive Reference Benchmark 4.44% 94 13.58% 98 029 95 038 92




Seattle City Employees’' Retirement System
TOTAL FUND PERFORMANCE DETAIL (NET

1Yr 3Yrs 5Yrs 7YrsInception Inception % of  Market Value

Portfolio $

Total Fund -7.76 -10.36 -564 7.73 743 717 - Jul-84 16.78 1258 17.17 -3.74 1574 100.00  3,630,095,037
Strategic Policy Benchmark’ -8.26 -10.27 -493 776 757 723 8.66 Jul-84 16.04 1326 1782 -3.61 1588
Over/Under 050 -0.09 -0.71 -0.03 -0.14 -0.06 074 -068 -065 -013 -0.14
Passive Reference Benchmark? -12.63 -1746 -1445 444 545 563 - Ju-84 1243 1465 2132 -676 17.73
InvMetrics Public DB > $1B Net Median -860 -11.90 -743 630 658 644 849  Jul-84 1493 1076 1696 -399 1555

Public Equity -14.89 -19.50 -1543 6.65 7.01 7.9 6.46 Jul-14 19.66 15.57 2617 -10.28 23.75 4473  1,622,549,983
MSCI ACWI IMI w/US Gross (Blend)? -16.77 -20.33 -16.31 627 701 7.10 6.22  Ju-14 1850 16.60 26.75 -9.81 24.32
Over/Under 088 083 088 038 0.00 0.09 0.24 116 -1.03 -058 -047 -0.57
InvMetrics Public DB > $1 Billion Total Equity Net Median -- -- - -- -- -- - Jul-14 16.50 1649 2592 -10.49 23.65

US Equity -16.19 -20.50 -13.00 10.23 10.67 10.46 - Apr-84 2676 20.44 30.67 -5.88 20.65  23.65 857,908,460
Russell 3000 Index (Blend)* -16.70 -21.10 -13.87 9.77 10.60 10.43 10.86 Apr-84 2566 20.89 31.02 -524 21.13
Over/Under 051 060 087 046 0.07 0.03 110 -045 -035 064 -048
InvMetrics Public DB > $1 Billion US Equity Net Median -16.24 -20.76 -14.04 894 972 943 - Apr-84 2517 1893 2990 -6.20 20.91

U.S. Equity Overlay Account 0.72 26,222,100

DFA US Small Cap Core -13.99 -1857 -1552 748 643 - 824 Aug-16 2849 1152 21.65 -12.26 12.06 2.09 75,759,800
Russell 2000 -17.20 -2343 -2520 421 517 591 7.24  Aug-16 14.82 19.96 2552 -11.01 14.65
Over/Under 321 486 968 327 126 1.00 1367 -844 -387 125 -259
eV US Small Cap Core Equity Net Median -15.53 -21.09 -1765 646 693 7.15 853 Aug-16 24.15 1479 24.28 -11.15 14.38

RhumbLine Russell 1000 -16.61 -20.89 -1295 10.16 10.97 10.73 1349  Ju-10 2641 2089 3136 480 2160  20.84 755,925,344
Russell 1000 -16.67 -20.95 -13.04 10.17 11.00 10.78 1356  Jul-10 26.45 2096 3143 -4.78 21.69
Over/Under 006 006 009 -001 -0.03 -0.05 -0.07 -0.04 -007 -007 -0.02 -0.09
eV US Passive Large Cap Equity Net Median -16.11 -20.02 -10.82 10.38 11.09 10.87 13.60  Jul-10 27.56 1832 3129  -447 21.60

1. Strategic Policy Benchmark — Current: 48.5% MSCI ACWI IMI w/ USA Gross, 11% Custom Private Equity Index, 18.5% Bbg Barclays US Aggregate Index, 7% Custom Credit
Index,12% NCREIF ODCE Net (lagged), 3% Custom Infrastructure Index. See appendix for complete history.

2. Passive Reference Benchmark - 71% MSCI ACWI IMI w/USA Gross Index, 29% Bbg Barlcays US Aggregate Index. See appendix for complete history.

3. MSCI ACWI IMI w/ US Gross (Blend) — 7/1/2015-current: MSCI AWCI IMI w/ USA Gross Index; 7/31/14-6/30/15: 29.4% Russell 3000, 19.6% CBOE S&P BuyWrite, 51%
MSCI ACWI ex US IMI Index; inception-6/30/2014 - 43.1% Russell 3000, 10.3% CBOE S&P 500 BuyWrite, 46.6% MSCI ACWI ex US IMI Index.

4. Russell 3000 Index (Blend) - 7/1/2015-current: Russell 3000; 7/31/14-6/30/15: 60% Russell 3000, 40% CBOE S&P 500 BuyWrite; 11/30/12-6/30/2014: Russell 3000, 19%
CBOE S&P 500 BuyWrite; inception-10/31/2012: Russell 3000.




Seattle City Employees’' Retirement System
TOTAL FUND PERFORMANCE DETAIL (NET

5Yrs 7 Yrs Inception Inception % of  Market Value
Portfolio $
Non-US Equity -13.60 -19.84 -19.92 239 320 3.83 - Jan-94 1046 1273 2257 -14.75 29.40 16.27 590,318,284
MSCI ACWI X-US IMI Net (Blend)® -14.28 -19.08 -19.86 155 250 3.02 4.53 Jan-94 853 11.12 21.63 -14.76 27.81
Over/Under 068 -076 -006 084 070 081 193 161 094 0.01 159
z;%:glcs Public DB > $1 Billion Global ex-US Equity Net B 3 i i 3 B —  Jan-94 797 1334 2206 -1456 28.77
Non-U.S. Equity Overlay Account 0.18 6,498,100
Emerging Markets Overlay Account 0.29 10,478,215
BlackRock MSCI World ex-US ex-Japan -1447 -18.09 -1554 243 326 352 439 Mar13 1351 805 2298 -13.77 2465 7.57 274,608,834
MSCI World X-US X-Japan Net (Blend)® -14.66 -18.38 -1594 196 282 3.10 399 Mar-13 1298 7.59 2249 -14.09 24.21
Over/Under 019 029 040 047 044 042 0.40 053 046 049 032 044
eV EAFE All Cap Equity Net Median -13.71 -19.91 -1852 131 207 3.04 442 Mar-13 1054 837 21.60 -14.56 25.72
DFA International Small Cap ex-Japan -16.28 -22.05 -20.04 252 176 3.84 946 May-03 1440 926 2420 -1942 30.24 1.46 52,884,483
MSCI World X-US X-Japan Small Net (Blend)” -20.15 -25.94 -2364 140 182 3.62 870 May-03 1235 1278 2541 -18.07 31.04
Over/Under 387 389 360 112 -006 0.22 0.76 205 -352 -121  -1.35 -0.80
eV ACWI ex-US Small Cap Equity Net Median -17.37 -26.33 -2526 203 283 425 9.75 May-03 1370 17.05 24.93 -1846 34.40
City of London -1048 -2246 -28.19  0.67 - - 1.06 Oct-17 -066 2276 22.01 -14.20 - 1.71 62,028,704
MSCI Emerging Markets IMI Net -12.10 -17.94 -2475 115 233 276 088 Oct-17 -028 1839 17.65 -15.05 36.83
Over/Under 162 -452 -344 -048 0.18 -0.38 437 436 0.85
eV Emg Mkts Equity Net Median -12.83 -19.22 -2565 088 215 3.01 072 Oct17 036 1805 19.26 -16.16 37.10
ABS Emerging Markets -1215 -21.31 -2518  3.35 - - 1.84 Dec17 6.02 2379 1991 -15.04 - 2.79 101,143,350
MSCI Emerging Markets IMI Net -12.10 -17.94 -24.75 115 233 276 0.07 Dec-17 -0.28 1839 1765 -15.05 36.83
Over/Under -0.05 -337 -043 220 1.77 6.30 540 226 0.01
eV Emg Mkts Equity Net Median -12.83 -19.22 -2565 0.88 215 3.01 0.02 Dec-17 036 1805 19.26 -16.16 37.10
ABS Japan Strategic Portfolio -13.39 -22.66 -23.26 - - - 2104  Jun-21 - - - - - 1.28 46,391,476
MSCI Japan IMI -14.02 -19.79 -20.20 - - - -1884  Jun-21 - - - - -
Over/Under 063 -287 -3.06 220
eV EAFE All Cap Equity Net Median -13.71 -19.91 -1852 131 207 304 -1841 Jun-21 1054 837 2160 -1456 2572
BlackRock MSCI Japan -1450 -20.05 -19.63 - - - -19.63  Jul-21 - - - - - 1.00 36,256,034
MSCI Japan -14.63 -20.27 -19.93 1.01 176 245 -19.93  Jul-21 171 1448 19.61 -12.88 23.99
Over/Under 013 022 030 0.30
eV EAFE All Cap Equity Net Median -13.71 -19.91 -1852 131 207 304 -1852  Jul-21 1054 837 21.60 -14.56 2572

5. MSCI ACWI X-US IMI Net (Blend) — 12/1/2012-current: MSCI ACWI X-US IMI Net; inception-11/30/2012: MSCI EAFE Net Index.

6. MSCI World X-US X-Japan Net (Blend) 6/1/2021 - current: MSCI World X-US X-Japan Net; Inception - 5/31/2021: MSCI World X-US Net

7. MSCI World X-US X-Japan Small Net (Blend) — 6/1/2021 - current MSCI World X-US X-Japan Small Cap; 7/1/2005-5/31/2021: MSCI World x-US Small Cap; inception-6/30/2005: MSCI EAFE Small
Cap.




Seattle City Employees' Retirement System
TOTAL FUND PERFORMANCE DETAIL (NET

5Yrs 7 Yrs Inception Inception % of  Market Value
Portfolio $
Global Equity -12.65 -13.13 -11.59 478 519 5.61 498 May-15 1940 257 22.69 -10.82 20.89 4.81 174,323,239
MSCI ACWI w/US Gross (Blend)? -15.60 -20.07 -1553 651 732 71.31 6.77 May-15 1882 16.61 2701 -9.14 24.36
Over/Under 295 694 394 -173 -213 -1.70 -1.79 0.58 -14.04 -432 168 -347
PIMCO Fundamental -12.67 -13.16 -11.61 461 483 5.56 - 1942 254 2022 -11.83 22.41 4.80 174,195,242
MSCI ACWI -16.66 -20.18 -1575 621 7.00 6.98 - 18.54 16.25 26.60 -9.42 23.97
Over/Under 299 702 414 160 -217 -142 088 -13.71 -638 -241 -1.56
eV All Global Equity Net Median -15.62 -21.05 -16.17 574 6.73 6.69 - 1883 1516 26.12  -9.43 23.01
Core Fixed Income -4.78 -1042 -1045 -084 092 1.65 - Apr-84 -160 811 865 -0.11 3.63 18.63 675,578,150
BBgBarc US Aggregate TR (Blend)? -4.69 -10.35 -10.29 -0.93 088 1.52 6.58 Apr-84 -1.54 751 872 001 354
Over/Under -0.09 -007 -016 009 0.04 0.13 -0.06 060 -007 -0.12 0.09
eV US Core Fixed Inc Net Median -4.90 -1047 -1049 -0.71 1.04 1.63 6.48 Apr-84 -148 815 896 -021 378
Fixed Income Overlay Account 0.62 22,435,344
PIMCO Total Return -5.13 -10.72 -10.77 -075 1.07 178 298 Dec-09 -159 877 870 0.14 416 9.01 326,671,744
BBgBarc US Aggregate TR (Blend) -4.69 -10.35 -10.29 -0.93 088 1.52 2.67 Dec-09 -1.54 7.51 872 001 354
Over/Under -044 037 -048 018 019 026 0.31 -0.05 126 -0.02 013 062
eV US Core Fixed Inc Net Median -4.90 -1047 -10.49 -0.71 1.04 163 268 Dec-09 -148 815 896 -021 378
Pugh Core 469 -10.36 -1047 -077 097 154 - Nov-94 -153 794 900 -045 3.99 9.00 326,471,062
Barclays US Aggregate Index -4.69 -10.35 -10.29 -093 088 1.42 483 Nov-94 -1.54 7.51 872 001 354
Over/Under 000 -001 -018 016 0.09 0.12 001 043 028 -046 045
eV US Core Fixed Inc Net Median -4.90 -1047 -1049 -0.71 1.04 163 495 Nov-94 -148 815 896 -0.21 378

8. MSCI ACWI w/US Gross (Blend) - 5/1/2015—current: MSCI ACWI w/USA Gross; inception-4/30/2015: MSCI World ex US.
9. Bbg Barclays US Aggregate (Blend) - 1/1/2017-current: Bloomberg Barclays US Aggregate Index; 1989-12/31/2016; inception-1989: Barclays US Universal Index.




Seattle City Employees’' Retirement System
TOTAL FUND PERFORMANCE DETAIL (NET

1Yr 3Yrs 5Yrs 7YrsInception Inception % of  Market Value
Portfolio $
Credit Fixed Income'? -6.56 -896 -9.00 0.76 236 277 271 Jun15 450 366 1230 -1.92 7.87 6.92 250,851,338
Custom Credit Index" -7.72 -1096 -10.33 -0.28 167 2.83 265 Jun-15 318 439 1191 -144 7.21
Over/Under 116 200 133 104 069 -0.06 0.06 132 073 039 -048 0.66
Public Credit Fixed Income -943 -1315 -1495 -154 082 1.70 170  Jul-15 132 468 1256 -2.75 7.60 4.70 170,582,368
ARES Institutional Credit Fund -7.60 -948 904 156 269 - 336 Aug-16 597 442 1317 199 649 3.36 121,848,129
ARES Custom Blend™? -7.16 -930 -7.74 1.01 248 - 342 Aug-16 538 443 11.27 -0.57 586
Over/Under -044 -018 -130 055 021 -0.06 059 -001 190 -142 063
Ashmore EM Blended Debt -14.06 -22.34 -29.33 -10.52 -4.76 - -398 Mar-17 -10.18 237 1049  -5.67 - 1.34 48,734,239
Ashmore Custom Blend’? -9.04 -16.31 -1848 -483 -1.41 - -0.64 Mar-17 -3.88 386 1217 -4.45 11.82
Over/Under -5.02 -6.03 -1085 -569 -3.35 -3.34 -6.30 -149 -168 -1.22
eV All Emg Mkts Fixed Inc Net Median -899 -1596 -1890 -443 -1.15 1.11 -0.38 Mar-17 -249 620 1396 -589 1247
Private Credit Fixed Income 031 174 750 10.00 9.25 - 9.09 Feb-16 1359 9.79 9.59 6.67 12.30 2.21 80,268,970
Arcmont Direct Lending Il 0.06 2,220,871
Arcmont Direct Lending Il 0.71 25,790,407
PIMCO Private Income Fund 124 250 879 - - - 13.69 Jun-20 15.83 - - - - 1.44 52,257,692
Private Equity' -0.83 156 18.30 2891 24.20 18.62 - Apr-07 5540 26.81 1221 2451 8.52 14.41 522,667,297
Custom Private Equity Index’ -0.17 655 2820 2842 2388 19.11 13.70  Apr-07 5441 2062 1320 19.98 16.18
Over/Under 066 -499 -990 049 032 -049 099 6.19 -0.99 453 -7.66
Adams Street Partners |l - - -- - - - - Jul-22 - - - - - 0.04 1,300,000
Horsley Bridge Vent XIV -- - -- - - - - Jul-22 -- - -- - - 0.12 4,311,603
Real Estate'® 6.73 1558 26.84 1029 879 9.9 - Jan-94 1482 -013 2.96 747 17.69 12.55 455,331,139
NCREIF ODCE (Lagged)’” 714 15635 27.26 1031 890 9.20 - Jan-94 13.65 051 4.65 771 6.69
Over/Under 041 023 -042 -002 -011 -0.01 117 064 -169 -024 1.00
Core Real Estate 7.03 1574 2667 9.73 846 890 919 Jul-14 1357 -0.58 2.99 777 1.24 10.63 385,662,561
Heitman American Real Estate 1048 2038 3365 1059 9.06 9.49 9.22 Dec-14 1563 -381 291 790 750 1.95 70,568,027
AEW Core Property 773 1726 2841 11.00 930 949 951 Jan-14 1353 -0.16 6.19 713  6.83 4.00 145,037,544
JPM Strategic Property 585 1428 2493 934 815 860 9.32 Nov-13 1325 078 1.37 8.03 734 3.86 140,049,467
JPM Asia Real Estate Currency Hedged 188 1.88 - - - - 1.88  Dec-21 - - -- - - 0.83 30,007,523
Non-Core Real Estate 5.08 14.64 27.55 13.50 10.25 10.75 11.86 Jul-14 2141 272 0.80 430 1218 1.92 69,668,578

10. Private Credit Fixed Income returns are lagged one quarter.

11. Custom Credit Index — 40% BofA Merrill Lynch US High Yield Master Il Index, 40% Credit Suisse Leveraged Loan Index, 10% JP Morgan Emerging Markets Bond Index Global Diversified
Composite; 10% JP Morgan GBI-Emerging Markets Global Diversified USD Index.

12. ARES Custom Blend- 50% BoFA Merrill Lynch US High Yield Constrained Index, 50% Credit Suisse Leveraged Loan Index.

13. Ashmore Custom Blend - 50% JP Morgan Emerging Markets Bond Index Global Diversified Composite, 25% JPM ELMI+, 25% JP Morgan GBI-Emerging Markets Global Diversified USD Index.
14. Private Equity returns are lagged one quarter.

15. Custom Private Equity Index - Current 100% Burgiss All Private Equity Universe pooled average 2014+ vintage.

16. Real Estate returns are lagged one quarter.

17. NCREIF ODCE (Lagged) (Blend) — 7/1/2014-current: NCREIF ODCE Net (qtr lagged); 7/1/2007-6/30/2014: NCREIF ODCE (qtr lagged); inception-6/30/2007: NCREIF Property Index (qtr lagged).




Seattle City Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

5Yrs 7 Yrs Inception Inception 2021 2020
(%) (%) (%)  Date (%) (%)
Infrastructure® 497 1019 17.07 13.81 11.11 - 1095 Feb-16 1851 6.46
Custom Infrastructure Index™ 425 1080 1582 1033 830 - 7.56  Feb-16 1247  4.95
Over/Under 072 061 125 348 281 3.39 6.04 1.51

Cash + Overlay with Collateral Offset?
Workout 516 464 -37.25 898 873 935 0.77 Jan-11 -528 3.75

18. Infrastructure returns are lagged one quarter.
19. Custom Infrastructure Index - 1/1/20 - current: Burgiss Infrastructure Eligible Universe 2016+.

20. Cash + Overlay with Collateral Offset may be negative due to trade date vs. settlement date accounting
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