TOTAL FUND PERFORMANCE SUMMARY

Net of Fees Gross of Fees
Market |3 Mth YTD 1Yr 3Yrs 5 Yrs 7 Yrs 10 Yrs 20 Yrs 30 Yrs
Value($) o/o o/o o/o % % % % o/o o/o
Total Fund 3,749,828,356 -2.07 57 4.48 51 9.37 64 6.49 31 6.33 7.22 6.85 32 6.69 73 6.78 6.87 82
Strategic Policy 220 61 438 52 992 48 648 31 645 20 741 22 704 25 | 705 56 701 52 715 60
Benchmark
Pl 328 94 645 7 1456 2 363 94 484 68 623 62 590 66
Benchmark
InvMetrics Public DB -1.89 457 9.76 574 527 6.53 621 7.25 7.02 7.37
>81B Median
In the five-year period ended September 30, 2023, 5 40
the Fund returned 6.33%, underperforming its policy € 20
benchmark by 0.12%. The five-year return ranked in 2 -
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38t percentile and the Sharpe ratio ranked in the 25" 5 |
percentile. §
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Over the past three years, the Fund returned 6.49%,
outperformed the policy benchmark by 0.01%, and

ranked in the 31 percentile among its peers. The
Fund’s volatility ranked in the 43rd percentile and the 3 Years Ending September 30, 2023

Rolling 5 Years Excess Performance . Quarterly Outperformance . Quarterly Underperformance

Sharpe ratio ranked in the 33 percentile. Yesars Ye:rs Yesars
) . Standard Sharpe Sortino
Assets increased from $3.48 billion one year ago to Deviation Ratio Ratio

$3.75 billion ended September 30, 2023. The Fund Total Fund 6.33 (23) 9.95 (38) 0.49 (25) 0.73 (25)
returned 9.37% in the one-year ended September 30, Strategic Policy Benchmark 6.45 (20) 10.26 (39) 0.49 (25) 0.73 (24)
2023 and underperformed the policy benchmark by Passive Reference Benchmark ~ 4.84 (68) 13.84 (97) 0.29 (84) 0.41 (84)
0.55%.

Please see the appendix for additional performance

disclosures. 3 3 3
Years Years Years
Standard Sharpe Sortino
Deviation Ratio Ratio
Total Fund 6.49 (31) 9.45 (43) 0.53 (33) 0.85 (32)
Strategic Policy Benchmark 6.48 (31) 9.85 (49) 0.51 (36) 0.81 (37)
Passive Reference Benchmark  3.63 (94) 13.54 (100) 0.20 (94) 0.30 (95)




Seattle City Employees' Retirement System September 30, 2023

PERFORMANCE DETAIL

Performance (%) Allocation
YTID 1Yr 3Yrs 7 Yrs Inception Inception % of Market
%) (%) (%) (%) (%) Date Portfolio  Value ($)

Total Fund -2.07 448 937 6.49 6.33 7.22 Jul-84  -9.84 16.78 12.58 17.17 -3.74 100.00 3,749,828,356
Strategic Policy Benchmark 220 438 992 6.48 645 7.41 8.53 -9.20 16.04 13.26 17.82 -3.61
Over/Under 0.13 0.10 -0.55 0.01 -0.12 -0.19 -0.64 0.74 -0.68 -0.65 -0.13
Passive Reference Benchmark -3.28 645 14.56 363 4.84 6.23 -16.50 12.43 14.66 21.32 -6.76
Over/Under 121 -197 -519 286 149 0.99 6.66 435 -2.08 -415 3.02
InvMetrics Public DB > $1 Billion -1.89 457 976 574 527 6.53 -10.61 15.35 11.28 17.07 -3.75

Public Equity -3.31 9.50 20.53 8.17 6.53 8.65 6.87 Jul-14 -16.97 19.45 15.20 26.06 -10.28 45.21 1,695,351,983
MSCI ACWI IMI w/US Gross (Blend) -3.34 9.63 20.51 7.17 640 8.63 6.72 -18.17 18.50 16.60 26.75 -9.81
Over/Under 0.03 -0.13 0.02 1.00 0.13 0.02 0.15 1.20 095 -1.40 -0.69 -0.47
eV All Global Equity Median -4.15 7.04 19.52 6.05 6.06 8.16 6.39 -18.36 18.73 15.65 26.57 -9.25
InvMetrics Public DB > $1 Billion Total Equity Median -3.45 9.48 20.62 741 579 -17.85 18.05 16.00 25.63 -10.49

US Equity -3.21 12.23 20.37 9.90 9.16 11.60 10.69 Apr-84 -18.69 26.63 20.08 30.57 -5.66 26.18 981,530,398
Russell 3000 Index (Blend) -3.25 1239 2046 9.38 9.14 11.64  10.90 -19.21 25.66 20.89 31.02 -524
Over/Under 0.04 -0.16 -0.09 0.52 0.02 -0.04 -0.21 0.52 0.97 -0.81 -0.45 -0.42
InvMetrics Public DB > $1 Billion US Equity Median -3.28 11.36 20.01 9.64 853 11.37 -18.47 25.75 18.93 29.91 -591

U.S. Equity Overlay Account 0.48 17,823,445

DFA US Small Cap Core -3.77 3.63 14.35 1432 4.77 8.11 8.26 Aug-16  -13.16 28.49 11.52 21.65 -12.26 2.16 80,921,792
Russell 2000 Index -5.13 254 893 716 240 6.62 6.89 -20.44 14.82 19.96 2553 -11.01
Over/Under 136 1.09 542 716 237 1.49 1.37 7.28 13.67 -8.44 -388 -1.25
eV US Small Cap Core Equity Median -4.61 4.11 13.07 10.82 4.66 8.23 8.29 -16.65 24.27 15.34 24.62 -10.97

RhumbLine Russell 1000 -3.15 1299 21.19 9.53 9.62 11.97 13.38 Jul-10  -19.05 26.41 20.89 31.36 -4.80 23.54 882,784,177
Russell 1000 Index -3.15 13.01 21.19 9.53 9.63 12.00 1344 -19.13 26.45 20.96 31.43 -4.78
Over/Under 0.00 -0.02 0.00 0.00 -0.01 -0.03 -0.06 0.08 -0.04 -0.07 -0.07 -0.02
eV US Passive Large Cap Equity Median -3.23 1295 21.27 9.87 9.64 11.94 1342 -18.22 27.70 18.30 31.23 -4.50

1. Strategic Policy Benchmark - Current: 48% MSCI ACWI IMI w/ USA Gross, 11% Custom Private Equity Index, 18% Bbg Barclays US Aggregate Index, 7%
Custom Credit Index,12% NCREIF ODCE Net (lagged), 4% 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 September 30, 2023

PERFORMANCE DETAIL

Performance (%) Allocation
- - T%of  Market
oy ‘o T ome 2022 2018 pontolio Value (9
Non-US Equity -3.85 5.13 19.97 4.10 3.11 5.25 4.92 Jan-94 -17.42 10.24 12.33 22.48 -14.78 16.61 623,000,033
MSCI ACWI X-US IMI Net (Blend) -3.49 530 20.19 377 257 473 4.63 -16.58 8.53 11.12 21.63 -14.76
Over/Under -0.36 -0.17 -0.22 0.33 0.54 0.52 0.29 -0.84 171 121 0.85 -0.02
InvMetrics Public DB > $1 Billion Global ex-US Equity Median ~ -3.76 ~ 6.83 21.73 4.46 299 535 -17.54 7.94 13.44 22.83 -14.48
Non-U.S. Equity Overlay Account 0.14 5,307,900
Emerging Markets Overlay Account -0.03 -1,051,050
BlackRock MSCI World ex-US ex-Japan -473 6.02 2401 657 388 582 Feb-13 -13.29 13.51 8.05 22.98 -13.77 8.01 300,455,984
MSCI World X-US X-Japan Net (Blend) -4.74 561 2348 6.05 343 537 4.46 -13.71 12.98 7.59 22.49 -14.09
Over/Under 0.01 041 053 052 045 045 042 053 046 049 0.32
DFA International Small Cap ex-Japan -465 219 2168 385 146 4.10 9.19 May-03 -18.79 14.40 9.26 24.20 -19.42 1.26 47,353,880
MSCI World X-US X-Japan Small Net (Blend) 497 032 1691 0.46 045 3.51 8.34 -23.49 12.35 12.78 2541 -18.07
Over/Under 032 187 477 339 1.01 0.59 0.85 470 205 -3.52 -1.21 -1.35
eV ACWI ex-US Small Cap Equity Median -3.98 425 1931 0.94 256 5.07 -23.69 13.70 17.28 24.46 -18.86
City of London 412 0.07 11.53 -2.02 1.26 0.53 Oct-17 -23.93 -0.66 22.76 22.01 -14.20 1.73 64,901,097
MSCI Emerging Markets IMI (Net) -2.12  3.38 1321 -0.29 1.28 0.86 -19.83 -0.28 18.39 17.65 -15.05
Over/Under -2.00 -3.31 -1.68 -1.73 -0.02 -0.33 -4.10 -0.38 437 436 0.85
eV Emg Mkts Equity Median -3.15 377 1429 -0.20 1.87 1.04 -20.09 0.58 17.77 19.26 -15.88
ABS Emerging Markets -1.48 6.20 13.74 1.12 3.88 2.10 Dec-177 -23.10 6.02 23.79 19.91 -15.04 2.96 111,161,018
MSCI Emerging Markets IMI (Net) -2.12  3.38 1321 -0.29 1.28 0.23 -19.83 -0.28 18.39 17.65 -15.05
Over/Under 0.64 282 0.53 1.41 260 1.87 -3.27 630 540 226 0.01
eV Emg Mkts Equity Median -3.15 377 1429 -020 1.87 0.55 -20.09 0.58 17.77 19.26 -15.88
ABS Japan Strategic Portfolio -435 1.68 14.64 -7.99 Jun-21  -19.11 1.32 49,342,912
MSCI Japan IMI -1.27 10.08 24.38 -3.43 -15.78
Over/Under -3.08 -8.40 -9.74 -4.56 -3.33
BlackRock MSCI Japan -1.45 11.62 26.40 -2.74 Jul-21  -16.27 1.21 45,430,006
MSCI Japan (Net) -1.59 11.21 25.92 -3.13 -16.65
Over/Under 0.14 041 048 0.39 0.38
eV EAFE All Cap Equity Median -3.94 6.55 23.46 -3.78 -15.49

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.
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PERFORMANCE DETAIL

Performance (%)

2018

September 30, 2023

Allocation
% of Market

Global Equity
Arrowstreet Global Equity
MSCI ACWI w/US Gross (Blend)
Over/Under
eV Global All Cap Core Eq Median
PIMCO Fundamental
Core Fixed Income
BBgBarc US Aggregate TR (Blend)
Over/Under
eV US Core Fixed Inc Median
Fixed Income Overlay Account
PIMCO Total Return
BBgBarc US Aggregate TR (Blend)
Over/Under
eV US Core Fixed Inc Median
Pugh Core
Barclays US Aggregate Index
Over/Under
eV US Core Fixed Inc Median

-0.59
-0.57
-3.34

277
-3.88

-3.30
-3.23
-0.07
-3.11

-3.03
-3.23

0.20
-3.11
-3.21
-3.23

0.02
-3.11

12.22
12.40
10.30
2.10
7.26

-1.30
-1.21
-0.09
-0.85

-0.97
-1.21

0.24
-0.85
-1.01
-1.21

0.20
-0.85

1Yr 3Yrs 7 Yrs Inception Inception
(%) (%) (%) (%) Date
12.22 Jan-23
12.40 Jan-23
10.30
2.10
7.26
0.40 -5.25 0.16 0.06 6.18 Apr-84
0.64 -521 0.10 -0.04 6.26
-0.24 -0.04 0.06 0.10 -0.08
091 -497 036 018
0.58 -530 0.20 0.19 2.37 Dec-09
0.64 -521 0.10 -0.04 2.11
-0.06 -0.09 0.10 0.23 0.26
091 -497 0.36 0.18 2.22
095 -4.97 0.27 0.03 4.66 Nov-94

0.64 -521 0.10 -0.09 4.47
031 024 0.17 012 0.19
091 -497 036 018 4.59

-13.40
-13.01

-0.39
-13.06

-13.80
-13.01
-0.79
-13.06
-12.91
-13.01
0.10
-13.06

-1.56
-1.55
-0.01
-1.39

-1.59
-1.55
-0.04
-1.39
-1.53
-1.55

0.02
-1.39

8.35
7.51
0.84
8.26

8.77
7.51
1.26
8.26
7.94
7.51
0.43
8.26

8.85
8.72
0.13
8.94

8.70
8.72
-0.02
8.94
9.00
8.72
0.28
8.94

-0.16

0.01
-0.17
-0.23

0.14
0.01
0.13
-0.23
-0.45
0.01
-0.46
-0.23

Portfolio  Value ($)
2.42 90,821,551
2.41 90,207,495

0.01 516,857
18.15 680,737,067

1.42 53,304,070
8.35 313,093,497

8.38 314,339,499




Seattle City Employees' Retirement System September 30, 2023

PERFORMANCE DETAIL

Performance (%) Allocation
YTD 1Yr 7 Yrs Inception Inception 2018 % of. Market
(%) (%) (%) (%) Date Portfolio  Value ($)

Credit Fixed Income 110 5.05 8.43 245 282 3.26 3.11 Jun-15 -7.40 4.50 3.66 12.30 -1.92 7.34 275,189,777
Custom Credit Index 1.00 6.97 1146 240 287 339 3.49 -7.87 3.18 4.40 11.89 -1.45
Over/Under 0.10 -1.92 -3.03 0.05 -0.05 -0.13 -0.38 047 132 -0.74 041 -047

Public Credit Fixed Income 0.48 5.08 9.72 0.18 1.51 2.19 2.32 Jul-15 -11.29 1.32 4.68 12.56 -2.75 4.97 186,550,637

ARES Institutional Credit Fund 2.05 814 10.57 3.58 375 4.08 4.19 Aug-16  -7.60 597 442 1317 -1.99 3.59 134,739,418
ARES Custom Blend 195 794 1135 390 359 419 4.42 -6.16 539 448 11.27 -0.57
Over/Under 0.10 020 -0.78 -0.32 0.16 -0.11 -0.23 -1.44 0.58 -0.06 1.90 -1.42

PIMCO Emerging Markets Debt Fund -2.15 Sep-23 1.38 51,811,219

JPM EMBI Global Diversified -2.60
Over/Under 0.45

Private Credit Fixed Income 254 505 5.80 8.38 8.06 8.45 8.36 Feb-16 2.60 13.59 9.79 9.59 6.67 2.36 88,639,140

Arcmont Direct Lending Il 0.05 1,776,389

Arcmont Direct Lending Il 0.74 27,775,143

Arcmont Direct Lending IV 0.15 5,577,540

PIMCO Private Income Fund 1.88 3.41 3.00 849 May-20 1.49 15.83 1.43 53,510,068

Private Equity 0.81 5.83 2.55 19.22 19.45 17.79 5.63 Apr-07  -4.03 55.40 26.81 12.21 24.51 14.15 530,590,690
Custom Private Equity Index 1.59 430 235 2149 18.08 17.84 1245 -0.07 54.41 20.62 13.20 19.98
Over/Under -0.78 1.53 0.20 -2.27 1.37 -0.05 -6.82 -3.96 099 6.19 -099 453

Real Estate -1.74 -6.94 -6.17 8.61 591 6.43 8.02 Jan-94 19.39 14.82 -0.13 2.96 7.47 12.22 458,079,375
NCREIF ODCE (Lagged) -2.88 -11.01 -10.73 7.04 556 6.02 20.96 13.64 0.52 4.64 7.71
Over/Under 114 407 456 157 035 041 -1.57 1.18 -0.65 -1.68 -0.24

Core Real Estate -2.44 -935 -9.03 7.18 5.09 5.79 7.13 Jul-14  19.47 13.57 -0.58 2.99 7.77 9.72 364,405,020

Heitman American Real Estate -2.24 1121 -9.85 892 525 5093 6.83 Dec-14 24.56 15.63 -3.81 291 7.90 1.44 53,963,734

AEW Core Property -3.61 -12.10 -10.42 7.27 585 6.18 7.41 Jan-14  23.75 13.53 -0.16 6.19 7.13 3.43 128,718,592

JPM Strategic Property -1.76  -9.87 -11.01 6.39 4.67 5.56 7.34 Nov-13  18.29 13.25 0.78 1.37 8.03 3.37 126,351,295

JPM Asia Strategic Property Currency Hedged -1.42 0.98 0.15 1.30 Dec-21 1.40 1.48 55,371,399

Non-Core Real Estate 114 473 8.21 16.42 9.48 9.62 11.40 Jul-14 21.29 21.41 2.72 0.80 4.30 2.50 93,674,355

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

10. 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.

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

12. 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.
13. Private Equity returns 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 (qtr lagged); 7/1/2007-6/30/2014: NCREIF ODCE (qtr lagged); inception-6/30/2007: NCREIF Property Index (qtr lagged).
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September 30, 2023

3Mo YTD 1Yr 3Yrs 5Yrs
(%) (%) (%) (%)
Infrastructure 1.02 6.60 7.14 14.29 11.27
Custom Infrastructure Index 1.31 9.64 984 1288 9.12
Over/Under -0.29 -3.04 -270 1.41 215
Cash + Overlay with Collateral Offset
Workout 6.13 8.18 12.25 5.46 9.19

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

Performance (%) Allocation
: - -
7(;:;3 '"°‘(*;:;'°“ '“fg‘em“ 2022 2021 2020 2019 2018 nf";"o v“:l‘:lf‘(*;)
979 1022  Feb-16 11.91 18.51 6.46 10.92 9.97 279 104,691,274
802 778 12.47 12.47 495 537 4.97
177 244 056 604 151 555 500
0.08 3,123,511
555 1.83  Jan-11 11.53 -528 3.75 28.67 11.09  0.06 2,064,681






