TOTAL FUND PERFORMANCE SUMMARY

Market Value

Total Fund 3,209,876,619 6.07 8 783 24
Strategic Policy Benchmark 5.41 33 8.59 17
Passive Reference Benchmark 6.00 9 9.56 6
InvIV!etrlcs Public DB >$1B 5.03 5.98
Median

In the five-year period ended September 30, 2020 the Fund
returned 8.33%, underperforming the policy benchmark return
by 0.19%, yet outperformed the Fund’s actuarial rate of return.
The five-year return of 8.33% ranked in the 25t percentile of
the Public Funds > $1 Billion Net of Fee Universe. The Fund’s
volatility was 7.99% and had a Sharpe Ratio of 0.90.

In the trailing three years, the Fund returned 6.22%,
underperforming the policy benchmark by 0.58% and ranked
in the 3314 percentile among its peers. The Fund’s volatility
was 9.13% and had a Sharpe Ratio of 0.51.

Assets increased from $2.998 billion one year ago to $3.209
billion ended September 30, 2020. The Fund returned 7.83% in
the one-year ended June 30, 2020 underperforming the policy
benchmark by 1.18% and ranked in the 25% percentile among
its peers.

Please see the appendix for additional performance
disclosures.
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Seattle City Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

7 Yrs Inception Inception 2017 2016 2015 % of  Market Value
o Portfolio $

841 009 100.00
Strategic Policy Benchmark’ 541 313 859 670 852 1.27 870  Jul-84 17.82 -3.61 15.87 7.61  0.66
Over/Under 066 -057 -0.76 -048 -019 -0.26 065 -013 -0.13 080 -0.57
Passive Reference Benchmark 6.00 297 956 665 869 6.89 - Jul-84 2132 -676 17.73 7.02  -1.09
InvMetrics Public DB > $1B Net Median 503 077 598 548 749 644 863  Ju-84 1696 -399 1555 7.66 -0.35

Public Equity 785 -098 793 570 9.74 - 6.33  Jul-14 26.17 -10.28 23.75 9.64 -1.54  51.66 1,656,357,194
MSCI ACWI IMI w/US Gross (Blend)? 818 071 991 679 1032 779 650 Ju-14 2675 -9.81 2432 872 -1.51
Over/Under 033 -169 -198 -1.09 -0.58 -0.17 058 -047 -057 092 -0.03
InvMetrics Public DB > $1 Billion Total Equity Net Median 803 -004 908 606 977 758 6.35  Jul-14 2592 -1049 23.65 8.07 -

US Equity 9.04 458 1395 1099 13.29 11.83 - Apr-84 30.67 -588 2065 13.18 044  26.95 864,164,255
Russell 3000 Index (Blend)* 9.21 541 1500 11.65 1369 11.77 11.02  Apr-84 31.02 -524 2113 1273 1.17
Over/Under 017 -083 -105 -066 -040 0.06 035 -064 -048 045 -0.73
InvMetrics Public DB > $1 Billion US Equity Net Median 825 272 1153 996 1254 11.08 - Apr-84 2990 -6.20 2091 1283 -

U.S. Equity Overlay Account 0.86 27,670,585

DFA US Small Cap Core 391 -1369 -672 -1.52 - - 409 Aug-16 2165 -12.26 12.06 - - 2.03 65,229,507
Russell 2000 493 -869 039 177 800 642 6.69 Aug-16 2552 -11.01 14.65 21.31 -4.41

Over/Under -1.02 500 -711 -3.29 -2.60 -387  -125 259

eV US Small Cap Core Equity Net Median 474 -1062 -3.03 1.00 738 6.80 6.11 Aug-16 2428 -11.15 1438 19.51 -2.11

RhumbLine Russell 1000 945 637 1597 1233 14.04 1248 1454  Ju-10 3136 -480 2160 1196 084 2411 773,064,160
Russell 1000 947 640 16.01 1238 1409 1254 14.61  Jul-10 3143 -478 21.69 1205 0.92
Over/Under -0.02 -003 -004 -005 -005 -0.06 -0.07 -0.07 -0.02 -009 -0.09 -0.08
eV US Passive Large Cap Equity Net Median 892 556 1508 1220 1397 1248 1449  Jul-10 31.29 -4.47 2160 1171 129

1. Strategic Policy Benchmark - Current: 51.5% MSCI ACWI IMI w/ USA Gross, 9% Custom Private Equity Index, 19.5% Bbg Barclays US Aggregate Inde
Custom Credit Index,11% NCREIF ODCE Net (lagged), 2% 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 hist

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 703 -445 437 152 7.04 379 - Jan-94 2257 -14.75 29.40 538 -3.91 20.37 653,175,342
MSCI ACWI X-US IMI Net (Blend)® 680 -521 351 113 631 335 4.72  Jan-94 21.63 -14.76 27.81 4.41  -4.60
Over/Under 023 076 08 039 073 044 094 001 159 097 0.69
nuMeirics Public DB > 7 Billon Global ex-US Equiy Net 75, 393 643 176 689 372 550 Jan94 209 -1456 2877 409 -

Non-U.S. Equity Overlay Account 0.44 13,991,660

Emerging Markets Overlay Account -0.03 -1,034,075

BlackRock MSCI World ex-US 495 686 052 098 571 325 438 Mar-13 2298 -13.77 2465 317 -275 11.70 375,140,800
MSCI World X-US Net 492 -713 016 062 532 290 4.02 Mar-13 2249 -14.09 24.21 275 -3.04
Over/Under 003 027 036 036 039 035 0.36 049 032 044 042 029
eV All ACWI ex-US Equity Net Median 921 -0.58 1055 361 807 528 6.07 Mar-13 24.82 -15.75 29.93 097 -0.42

DFA Intl Small Cap 968 -7.39 396 -1.02 610 441 10.14 May-03 2420 -1942 30.24 580 591 242 77,604,864
MSCI World X-US Small (Blend)® 1012 -405 688 142 735 513 9.75 May-03 2541 -18.07 31.04 4.32 546
Over/Under 044 334 292 -244 125 -0.72 0.39 121 135 -0.80 148 045
eV ACWI ex-US Small Cap Equity Net Median 11.28  1.01 1381 458 922 712 11.07  May-03 24.93 -1846 34.40 041 804

City of London 939 -129 1070 3.15 - - 315  Oct17 22.01 -14.20 - - - 2.45 78,408,536
MSCI Emerging Market IMI Net 979 -1.29 1014 203 843 3.56 2.03 Oct17 17.65 -15.05 36.83  9.90 -13.86

Over/Under -040 000 056 112 1.12 436 085

eV Emg Mkts Equity Net Median 970 -1.36 1025 193 843 4.01 1.93  Oct-17 19.26 -16.16 37.10 821 -12.86

ABS Emerging Markets 1131 365 1417 - - - 313 Dec-17 19.91 -15.04 -- - - 3.40 109,137,558
MSCI Emerging Market IMI Net 979 -1.29 1014 203 843 356 0.78 Dec-17 17.65 -15.05 36.83 9.90 -13.86

Over/Under 152 494 403 2.35 226  0.01

eV Emg Mkts Equity Net Median 970 -1.36 1025 193 843 4.01 0.67 Dec-17 19.26 -16.16 37.10 821 -12.86

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 Small (Blend) - 7/1/2005-current: MSCI World x-US Small; inception-6/30/2005: MSCI EAFE Small.




Seattle City Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET)

5Yrs 7 Yrs Inception Inception % of  Market Value

Portfolio $
Global Equity 445 1479 -7.83 -0.76 554 - 236 May-15 22.69 -10.82 20.89 12.65 - 4.34 139,017,597
MSCI ACWI w/US Gross (Blend)” 820 1.61 1080 744 1065 6.99 7.33 May-15 27.00 -9.15 2435 823 0.70
Over/Under -3.75 -16.40 -18.63 -8.20 -5.11 -4.97 431 -167 -3.46 442
PIMCO RAE Fundamental Global 445 -1483 -786 -1.60 547 294 433 Feb-13 2022 -11.83 2241 1450 -3.83 4.33 138,824,431
MSCI ACWI w/US Gross (Blend)” 820 161 1080 744 1065 6.9 760 Feb-13 27.00 -9.15 2435 823 070
Over/Under -3.75 -16.44 -1866 -9.04 -518 -4.05 -3.27 6.78 -268 -1.94 6.27 -4.53
eV All Global Equity Net Median 756 078 925 613 910 7.68 821 Feb-13 26.12 -9.43 23.01 592 -0.58
Core Fixed Income 080 7141 740 526 4.66 4.24 - Apr-84 865 -0.11 3.63 464 0.28 19.74 633,011,508
BBgBarc US Aggregate TR (Blend)? 062 679 698 524 444 4.13 726 Apr-84 872 001 3.54 391 043
Over/Under 018 032 012 002 022 0.1 -0.07 -0.12  0.09 073 -0.15
eV US Core Fixed Inc Net Median 1.06 718 724 535 438 413 6.96 Apr-84 896 -021 378 3.09 0.55
Fixed Income Overlay Account 0.73 23,494,250
PIMCO Total Return 1.05 758 757 552 511 428 461 Dec09 870 014 4.16 512 -0.39 9.53 305,680,458
BBgBarc US Aggregate TR (Blend)® 062 679 698 524 444 413 423 Dec-09 872 001 354 391 043
Over/Under 043 079 059 028 067 015 0.38 -0.02 013 062 121 -0.82
eV US Core Fixed Inc Net Median 1.06 718 724 535 438 413 422 Dec-09 896 -021 378 309 055
Pugh Core 071 679 698 525 423 4.06 - Nov-94 900 -045 3.99 265 0.58 9.48 303,836,800
Barclays US Aggregate Index 062 679 698 524 418 397 565 Nov-94 872 001 3.54 2.65 0.55
Over/Under 009 000 000 001 005 0.09 028 -046 045 0.00 0.03
eV US Core Fixed Inc Net Median 1.06 718 724 535 438 413 573 Nov-94 896 -0.21 378 309 055

7. MSCI ACWI w/US Gross (Blend) - 5/1/2015-current: MSCI ACWI w/USA Gross; inception-4/30/2015: MSCI World ex US.
8.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)

5Yrs 7 Yrs Inception Inception % of  Market Value

Portfolio $
Credit Fixed Income® 393 -200 056 291 4.58 - 349 Jun15 1230 -1.92 7.87 9.79 - 6.86 219,965,222
Custom Credit Index™ 383 -1.13 127 322 541 - 412 Jun-15 1191 -1.44 721  13.00 -
Over/Under 0.10 -087 -0.71 -031 -0.83 -0.63 039 -048 066 -3.21
Public Credit Fixed Income 401 167 093 277 455 - 3.56 Jul-15 1256 -2.75 7.60 10.21 - 5.02 161,031,226
ARES Institutional Credit Fund 432 049 200 3.61 - - 464 Aug-16 1317 -199 649 - - 3.57 114,560,934
ARES Custom Blend'! 442 -059 154 350 - - 479 Aug-16 11.27 -0.57 5.86 - -
Over/Under -0.10 010 046 0.1 -0.15 190 -142 063
Ashmore EM Blended Debt 320 -717 425 073 - - 129 Mar-17 1049 -5.67 - - - 145 46,470,292
Ashmore Custom Blend? 167 -274 032 1.83 - - 333 Mar-17 1217 -4.45 11.82 - -
Over/Under 153 443 -457 -256 -2.04 -1.68  -1.22
eV All Emg Mkts Fixed Inc Net Median 251 171 150 208 570 4.09 359 Mar-17 1396 -5.89 1247 1023 -3.84
Private Credit Fixed Income 380 557 797 814 - - 835 Feb-16 959 6.67 12.30 - - 1.84 58,933,996
Arcmont Direct Lending Il 0.21 6,737,955
Arcmont Direct Lending Il 0.32 10,294,009
PIMCO Private Income Fund 4.76 - -- - -- - 476  Jun-20 - - -- - - 1.31 41,902,033
Private Equity"® 18.83 18.12 2196 19.42 1353 9.39 - Apr-07 1221 2451 8.52 537 216 10.32 330,866,367
Custom Private Equity Index' 944 7.78 10.06 1499 1213 13.29 10.50 Apr-07 1320 1998 16.18 6.66 552
Over/Under 939 1034 1190 443 140 -3.90 -099 453 -766 -129 -3.36
Real Estate'® -1.60 -052 035 400 6.05 7.62 - Jan-94 296 747 7.69 9.72 1347 10.01 321,050,756
NCREIF ODCE (Lagged)’® -1.75 024 133 472 635 819 844 Jan-94 465 771 669  9.09 1386
Over/Under 015 -076 -098 -072 -030 -0.57 -1.69 -024 1.00 063 -0.39
Core Real Estate -1.53 -065 012 397 5.90 - 711 Jul14 299 777 7.24 9.31 1246 8.70 278,965,791
Heitman American Real Estate 177 -481 332 272 524 - 578 Dec-14 291 790 750 1041 10.61 2.03 65,170,068
AEW Core Property 007 -012 138 489 6.39 - 748 Jan-14 619 7.13 6.83 9.13 1233 2.33 74,562,565
JPM Strategic Property 227 112 112 408 595 - 777 Nov-13 137 803 734 8.87 1343 4.34 139,233,158
Non-Core Real Estate 215 039 208 345 6.95 - 9.07 Jul-14 080 430 1218 13.63 20.26 1.31 42,084,965

S. Credit Fixed Income returns are lagged one quarte

10. Custom Credit Index - 40 BofA Merrill Lynch US High Yield Master II 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.

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

12. Ashmore Custom Blend - 509 JP Morgan Emerging Marksts Bond Index Global Diversified Composite, 25% JPM ELMI+, 25% JP Morgan GBI-Emerging Markets Global Diversified USD Index.

13. Private Equity retumns are lagged one quarter.

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

15. Real Estate returns are lagged one quarter,

16. NCREIF ODCE (Lagged) (Blend) - 7/1/2014-current: NCREIF ODCE Net (gtr 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)

3Yrs 5Yrs 7 Yrs Inception Inception 2015 % of
Portfolio
Infrastructure” 416 084 349 7.20 - - 7.69 Feb-16 1090 997 4.52 - - 1.40
Custom Infrastructure Index® 433 161 309 444 - - 470 Feb-16 534 500 517 - -
Over/Under -017 077 040 276 2.99 556 497 -0.65
Cash + Overlay with Collateral Offset® 0.00
Workout 136 1.09 2274 1374 10.88 13.88 0.73 Jan-11 28.67 11.09 -1291 30.70 8.20 0.12

17. Infrastructure returns are lagged one quarter.
18. Custom Infrastructure Index - 1/1/20 - current: Burgiss Infrastructure Eligible Universe 2016+.
19. Cash + Overlay with Collateral Offset may be negative due to trade date vs. settlement date accounting.

Market Value

$
44,832,099

-107,362

3,900,834

— 1





