TOTAL FUND PERFORMANCE SUMMARY

Market

Value($) 3 Mo(%) Rank 1Yr(%)
Total Fund 3,934,601,787 1.29 21 23.34
Strategic Policy Benchmark 1.42 177 21.96
Passive Reference 0.72 97 19.91
Benchmark
In vM_etr/cs Public DB >81B 0.15 21.18
Median

In the five-year period ended September 30, 2021 the
Fund returned 10.72%, underperformed its policy
benchmark by 0.02% and outperformed its actuarial rate
of return. The five-year return ranked near the top-
quartile in the 26t percentile. The Fund'’s volatility
ranked in the 37t percentile and the Sharpe ratio ranked
in the 27th percentile.

In the trailing three years, the Fund returned 11.56%,
outperformed the policy benchmark by 0.20% and ranked
in the 12th percentile among its peers. The Fund’s
volatility ranked in the 38th percentile and the Sharpe
ratio ranked in the 22nd percentile.

Assets increased from $3.32 billion one year ago to $3.93
billion ended September 30, 2021. The Fund returned
23.34% in the one-year ended September 30, 2021
outperforming the policy benchmark by 1.38% and
ranked in the top quartile among its peers with a
percentile ranking of 22.
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Gross of Fees

5Yrs(%) Rank 7Yrs(%) Rank le?% ) Rank 1?‘,/1()’5 Rank 2‘(%'5 Rank 3‘(’0/:)'5 Rank
10.72 26 8.86 24 9.87 38 663 79 739 66 7.66 99
1074 24 874 29 1017 24 | 709 57 739 66 787 91
10.47 34 8.40 39 9.50 53 - - -
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Quarterly and Cumulative Excess Performance (Net)
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Il CQuarterly Outperformance

Total Fund
Strategic Policy Benchmark
Passive Reference Benchmark

I Quarterly Underperformance Cumulative Excess Performance

5 Years Ending September 30, 2021 (Net)

Anlzd Std Sharpe Sortino Ratio
Anizd Ret Rank Dev Rank Ratio RF
10.72% 26 8.11% 37 1.19 27 124 23
10.74% 24 8.14% 39 118 28 128 22
1047% H 10.69% 95 088 85 0899 56

3 Years Ending September 30, 2021

Please see the appendix for additional performance Anizd Ret Rank Anlégvsm Rank Sg:tr;e Som';’FRat'D
Total Fund 1156% 12 10.07% 38 105 2 122 19
Strategic Policy Benchmark 11.36% 15 10.11% 38 102 24 125 18
Passive Reference Benchmark 10.93% 26 13.32% 95 074 76 095 49
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Seattle City Employees’' Retirement System
TOTAL FUND PERFORMANCE DETAIL (NET

5Yrs 7 Yrs Inception Inception % of  Market Value

Portfolio $

Total Fund 1.29 1237 2334 1156 10.72 8.86 - Jul-84 1258 1717 -3.74 1574 841 100.00 3,934,601,787
Strategic Policy Benchmark’ 142 11.08 2196 1136 1074 874 9.03 Ju-84 1326 1782 -3.61 1587 7.61
Over/Under 013 129 138 020 -0.02 0.12 -068 -065 -013 -0.13 0.80
Passive Reference Benchmark? -0.72 770 19.91 1093 1047 840 - Jul-84 1465 2132 -6.76 17.73 7.02
InvMetrics Public DB > $1B Net Median 015 956 21.18 10.07 986 805 9.05 Jul-84 10.76 1696 -3.99 1555 7.66

Public Equity -098 12.78 31.64 1265 13.22 10.33 9.51 Jul-14 1557 26.17 -10.28 23.75 9.64 43.36  1,900,917,514
MSCI ACWI IMI w/US Gross (Blend)? -1.06 11.62 29.23 1271 1339 10.15 938  Ju-14 16.60 26.75 -9.81 2432 872
Over/Under 008 116 241 -006 -017 0.18 0.13 -1.03 -058 -047 057 092
InvMetrics Public DB > $1 Billion Total Equity Net Median -1.30 11.02 29.38 1244 13.08 10.03 9.24  Jul-14 1649 2592 -1049 2365 8.07

US Equity 0.04 1588 3344 1594 16.73 13.90 - Apr84 2044 30.67 -5.88 20.65 13.18 25.37 997,448,841
Russell 3000 Index (Blend)? -0.10 1499 31.87 16.00 16.85 13.67 11.53  Apr-84 20.89 31.02 -524 21.13 1273
Over/Under 014 089 157 -006 -012 023 045 -035 -0.64 048 045
InvMetrics Public DB > $1 Billion US Equity Net Median -0.31 1525 3299 1478 16.32 1347 - Apr-84 1893 29.90 -6.20 20.91 1283

U.S. Equity Overlay Account -0.06 -2,412,195

DFA US Small Cap Core -1.79 2164 5718 992 1267 - 12.74  Aug-16 1152 2165 -1226 12.06 - 2.36 92,627,927
Russell 2000 -4.36 1241 47.68 1054 1345 11.90 13.62 Aug-16 19.96 25.52 -11.01 14.65 21.31

Over/Under 257 923 950 -062 -0.78 -0.88 844 387 -125 -2.59

eV US Small Cap Core Equity Net Median -1.25 16.97 49.39 1068 1379 12.14 13.62 Aug-16 1479 2428 -11.15 1438 19.51

RhumbLine Russell 1000 020 1512 30.83 16.37 17.05 14.02 1590  Jul-10 20.89 3136 -480 21.60 11.96 23.08 907,232,913
Russell 1000 021 1519 3096 1643 1711 14.09 15.98  Jul-10 2096 3143 -478 2169 12.06
Over/Under -0.01 -007 -013 -006 -0.06 -0.07 -0.08 -0.07 -007 -0.02 -009 -0.09
eV US Passive Large Cap Equity Net Median 0.51 1566 29.89 1592 16.80 13.92 16.73  Jul-10 1832 3129 -447 21.60 11.71

1. Strategic Policy Benchmark — Current: 50% MSCI ACWI IMI w/ USA Gross, 10% Custom Private Equity Index, 19% Bbg Barclays US Aggregate Index, 7% Custom Credit
Index,11% 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
Portfolio
Non-US Equity -1.97 839 2788 985 10.22 6.93 - Jan-94 1273 2257 -1475 2940 5.38 18.10
MSCI ACWI X-US IMI Net (Blend)® -256 677 2516 834 913 6.02 540 Jan-94 11.12 21.63 -1476 27.81 4.41
Over/Under 059 162 272 151 1.09 091 161 094 0.0 159 097
inuleirics Public DB > 1 Bllon Global ex-US Equiy Net pg0 696 2512 939 985 675 616 Jan94 1334 2296 -1456 2877 409
Non-U.S. Equity Overlay Account 0.25
Emerging Markets Overlay Account -0.14
BlackRock MSCI World ex-US ex-Japan 197 792 2519 775 897 586 6.62 Mar13 805 2298 -13.77 2465 3.17 8.11
MSCI World X-US X-Japan Net (Blend)® =203 748 2452 7.30 853 545 6.22 Mar-13  7.59 2249 -14.09 24.21 275
Over/Under 006 044 067 045 044 041 0.40 046 049 032 044 042
DFA International Small Cap ex-Japan -1.16 1024 30.05 768 899 7.74 1114 May-03 926 2420 -1942 3024 580 1.66
MSCI World X-US X-Japan Small Net (Blend)” -022 873 2781 884 993 837 1067 May-03 1278 2541 -18.07 31.04 4.32
Over/Under 094 151 224 -116 -094 -0.63 0.47 352 121 135  -080 148
City of London -7.08 -0.33 2395 11.95 - - 799  Oct17 2276 22.01 -14.20 - - 2.02
MSCI Emerging Market IMI Net -7.39 071 2080 910 9.28 5.67 643 Oct-17 1839 17.65 -1505 36.83 9.90
Over/Under 031 -104 315 285 1.56 437 436 085
eV Emg Mkts Equity Net Median -6.84 141 2138 9.68 948 6.15 6.39  Oct-17 1805 19.26 -16.16 3710 8.21
ABS Emerging Markets 501 591 2649 13.95 - - 8.77 Dec-17 23.79 19.91 -15.04 - - 3.38
MSCI Emerging Market IMI Net 2739 071 2080 910 9.28 5.67 565 Dec-17 1839 17.65 -15.05 36.83 9.90
Over/Under 238 520 569 485 3.12 540 226 0.01
eV Emg Mkts Equity Net Median 684 141 2138 968 948 6.15 576 Dec-17 1805 19.26 -16.16 37.10 821
ABS Japan Strategic Portfolio 5.70 - - - - - 6.64  Jun-21 - - - - - 1.63
MSCI Japan IMI 4.35 - - - - - 4.29  Jun-21 - - - - -
Over/Under 1.35 235
BlackRock MSCI Japan 4.70 - - - - - 470  Jul-21 - - - - - 1.20
MSCI Japan 456 590 2207 754 936 801 4.56  Jul-21  14.48 19.61 -1288 23.99 2.38
Over/Under 0.14 0.14

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

Market Value

$
711,672,354

9,974,800
-5,605,200
318,635,202

65,357,108

79,295,452

132,866,610

63,898,986

47,216,964

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 -255 1433 3762 789 9.81 - 719 May-15 257 22.69 -10.82 20.89 12.65 488 191,796,319
MSCI ACWI w/US Gross (Blend)? -1.00 11.32 27.75 12.92 1354 10.05 10.29 May-15 16.61 27.01 -9.14 2436 8.23
Over/Under -155 301 987 -503 -373 -3.10 -1404 432 -168 -347 442
PIMCO RAE Fundamental Global 255 1435 3767 747 967 6.96 772 Feb-13 254 2022 -11.83 2241 1450 4.88 191,647,193
MSCI ACWI w/US Gross (Blend)? -1.00 11.32 27.75 1292 1354 10.05 9.76 Feb-13 16.61 2701 -9.14 2436 823
Over/Under -155 303 992 -575 -3.87 -3.09 -2.04 -1407 -679 -269 -195 6.27
eV All Global Equity Net Median 064 1185 2829 1259 1297 9.95 10.49 Feb-13 1516 26.12 -9.43 2301 592
Core Fixed Income -0.04 -160 -067 552 311 3.51 - Apr-84 811 865 -0.11 363 464 2085 819,766,675
BBgBarc US Aggregate TR (Blend)? 005 -1.55 -090 536 302 336 703 Apr-84 751 872 0.01 354 391
Over/Under 009 -005 023 016 0.09 0.15 060 -0.07 -0.12 009 073
eV US Core Fixed Inc Net Median 002 -134 -037 564 323 347 6.76 Apr-84 815 896 -0.21 378 3.09
Fixed Income Overlay Account 2.30 90,226,695
PIMCO Total Return -0.02 -156 -048 577 350 3.63 417 Dec09 877 870 0.14 416  5.12 9.29 365,259,196
BBgBarc US Aggregate TR (Blend)? 005 -1.55 -090 536 3.02 336 379 Dec-09 751 872 001 354 391
Over/Under -0.07 -001 042 041 048 027 0.38 126 -002 0.3 062 121
eV US Core Fixed Inc Net Median 002 -134 -037 564 323 347 383 Dec-09 815 896 -0.21 378 309
Pugh Core -0.03 -144 -037 558 307 336 - Nov-94 794 9.00 -045 399 265 9.27 364,280,784
Barclays US Aggregate Index 005 -1.55 -090 536 294 326 540 Nov-94 751 872 001 354 265
Over/Under -008 011 053 022 013 0.0 043 028 -046 045  0.00
eV US Core Fixed Inc Net Median 002 -134 -037 564 323 347 556 Nov-94 815 896 -0.21 378 309

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'? 083 541 1151 6.02 5.35 - 472 Jun15 366 1230 -1.92 787 9.79 7.08 278,302,196
Custom Credit Index" 045 293 867 526 504 - 483 Jun-15 439 1191 -1.44 7.21  13.00
Over/Under 038 248 284 076 0.31 -0.11 -0.73 039 -048 066 -3.21
Public Credit Fixed Income -0.05 343 1011 567 4.97 - 458 Jul-15 468 1256 -2.75 7.60 10.21 5.19 203,992,145
ARES Institutional Credit Fund 163 718 1247 675 6.01 - 6.11  Aug-16 442 1317 -1.99 6.49 - 3.84 150,849,384
ARES Custom Blend™? 1.04 467 996 535 550 - 577 Aug-16 443 1127 -057 586 -
Over/Under 059 251 251 140 051 0.34 001 190 -142 0.63
Ashmore EM Blended Debt 452 -576 393 202 - - 186 Mar17 237 1049 -567 - - 1.35 53,142,761
Ashmore Custom Blend’? -1.52 -282 378 429 - - 343 Mar-17 3.86 1217 -445 11.82 -
Over/Under 300 -294 015 227 -1.57 -149  -168 -1.22
eV All Emg Mkts Fixed Inc Net Median 089 -144 544 569 397 399 418 Mar-17 620 1396 -589 1247 10.23
Private Credit Fixed Income 329 11.04 1548 1015 9.86 - 957 Feb-16 9.79 959 6.67 12.30 - 1.89 74,310,051
Arcmont Direct Lending Il 0.15 5,954,109
Arcmont Direct Lending Il 0.47 18,457,636
PIMCO Private Income Fund 388 1337 19.08 - - - 18.04  Jun-20 - - - - - 1.27 49,898,306
Private Equity' 12.36  49.90 6093 3219 24.48 17.27 - Apr-07 26.81 1221 2451 8.52 537 13.44 528,144,692
Custom Private Equity Index’ 13.80 46.04 6272 27.72 2342 17.36 13.563  Apr-07 20.62 1320 19.98 16.18 6.66
Over/Under -144 386 -1.79 447 1.06 -0.09 6.19 -099 453 -766 -1.29
Real Estate'® 339 818 863 415 558 7.3 - Jan-94 013 296 7.47 769 9.72 8.36 328,598,558
NCREIF ODCE (Lagged)’” 368 680 709 460 562 743 - Jan-94 051 465 771 6.69  9.09
Over/Under 029 138 154 -045 -0.04 -0.30 064 -169 -0.24 1.00 0.63
Core Real Estate 323 712 723 374 525 6.78 712 Jul-14 -058 299 7.77 724 9.31 6.95 273,135,306
Heitman American Real Estate 400 832 946 3.03 487 - 6.31 Dec-14 -381 291 7.90 750 10.41 1.76 69,224,427
AEW Core Property 334 713 7.09 48 571 7.30 743 Jan-14 -016 6.19 713 6.83 913 243 95,331,172
JPM Strategic Property 264 634 6.06 342 516 6.84 754 Nov-13 078 137 803 734 887 2.76 108,579,707
Non-Core Real Estate 424 1374 1638 507 7.01 9.83 10.05 Jul-14 272 080 430 1218 13.63 1.4 55,463,252

10. 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 2017

Infrastructure® 318 1510 2152 11.56 9.37 - 1001 Feb-16 646 1092 997 452
Custom Infrastructure Index™ 212 988 1395 707 6.36 - 6.20 Feb-16 495 534 500 517
Over/Under 1.06 522 757 449 301 3.81 151 558 497 -0.65

Cash + Overlay with Collateral Offset?

Workout -31.74 7.81 1064 1355 6.60 11.08 162 Jan11 3.75 28.67 11.09 -12.91

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

2016

30.70

% of
Portfolio

1.50

0.42

0.09

Market Value
$

58,907,520

16,391,633

3,573,000






