Jl LOS ANGELES CITY EMPLOYEES'

RETIREMENT SYSTEM

LOS ANGELES CITY EMPLOYEES’
RETIREMENT SYSTEM

March 13, 2018

—E BOSTON | ATLANTA | CHARLOTTE | CHICAGO | DETROIT | LASVEGAS | PORTLAND | SAN FRANCISCO




TABLE OF CONTENTS

Market Outlook

Asset Class Policy Overview

Performance Overview

U.S. Equity Performance

Non-U.S. Equity Performance

Core Fixed Income Performance

Credit Opportunities Performance

Real Assets Performance

Appendix
U.S. Equity Manager Performance
Non-U.S. Manager Performance
Core Fixed Income Manager Performance
Credit Opportunities Manager Performance
Real Assets Manager Performance
Market Environment

Definitions
Disclosures

-]
)
l=p

o) N (*)] "l S W N = |




MARKET OUTLOOK

NEPC, LLC




PERFORMANCE OVERVIEW

Q4 Market Summary
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Equities ended the year on a high note with another strong quarter of
returns on the back of accelerating global growth, a robust earnings

season, and continued accommodative monetary policy

— Emerging markets continued their outperformance with a weaker dollar, rebounding
earnings, and a significant rally in tech shares

Long-term US Treasury yields increased, but an additional Fed rate
hike pushed up short-term yields even more, causing the curve to

flatten

Reflecting the pro-risk environment, volatility remained subdued and
the US dollar continued to decline — ending the year down nearly 10%

Market segment (index representation) as follows: US Dollar (DXY Index), VIX (CBOE Volatility Index), US 10-Year (US 10-Year Treasury Yield), S&P 500 (US
Equity), MSCI EAFE Index (International Developed Equity), MSCI Emerging Markets (Emerging Markets Equity), US Agg (Barclays US Aggregate Bond
Index), High Yield (Barclays US High Yield Index), Dollar EMD (JPM Emerging Market Bond Index), Crude Oil (WTI Crude Oil Spot), Gold (Gold Price Spot),
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MACRO PERFORMANCE OVERVIEW

Q4 Macro Market Summary

Central Current
Banks Rate

US, Europe, Japan, and China
continue to experience improving
synchronized growth

The US Treasury curve continued to
flatten with short-term rates rising
from another Fed rate hike

Whereas long-term rates declined,
with the 30-year falling 12 basis
points during the quarter

Notes from the Quarter

Fed holdings data indicates the
balance sheet unwinding is

Federal 1.25% - happening at a slower pace than

2.1%

Reserve 1.50% anticipated. Additionally, the Fed

increased its benchmark interest
rate a quarter point to 1.5%.

Yield Yield
9/30/17 12/31/17
US 10-Yr 2.33% 2.41% +0.08%
US 30-Yr 2.86% 2.74% -0.12%
US Real 10-Yr 0.49% 0.43% -0.06%
German 10-Yr 0.46% 0.43% -0.03%
Japan 10-Yr 0.06% 0.05% -0.01%
China 10-Yr 3.62% 3.90% +0.28%
EM Local Debt 5.99% 6.14% +0.15%

Source: Bloomberg

In October, the ECB announced it

European Id cut thly bond h
o o would cut monthly bond purchases
Central 0.0% 1.4% in half from €60 billion to €30
Bank billion in January
The BoJ will continue its ultra-easy
Bank of -0.10% 0.6% QE program with inflation
Japan : ° 070 remaining well below the 2%

target

Currency Performance vs. USD
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EQUITY PERFORMANCE OVERVIEW

Q4 Equity Market Summary

—

US large cap stocks rallied with
strong earnings growth and hopes
the tax reform would provide an
additional tailwind for equities

Despite strong economic growth,
improving corporate earnings, and
accommodative monetary policy,
European equities continue to lag
other markets

Russell 3000 QTD Sector Return Contribution

QTD Equity Index Returns

MSCI EM Small Cap
MSCI EM

S&P 500
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Source: MSCI, Russell, S&P, Bloomberg

Information Technology 1.85%
Consumer Discretionary 0.97%
Financials 0.92%
Industrials 0.57%
Consumer Staples 0.43%
Energy 0.39%
Materials 0.27%
Health Care 0.17%
Real Estate 0.16%
Telecommunication 0.04%
Utilities -0.01%

1.6% ACWI Ex-US QTD Return Contribution

1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%

0.0%
Japan

UK

South Korea Australia

Source: Russell, Bloomberg

Source: MSCI, Bloomberg. QTD top country contributors to index return
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CREDIT PERFORMANCE OVERVIEW

Q4 Credit Market Summary

 Credit spreads continue to grind
lower across most areas of the
credit markets

 High yield spreads remain below
medians, supporting a broad
reduction in exposure

« Long credit continues to benefit
from strong demand from
duration-seeking investors

Credit Spread

(Basis Points) 9/30/17 12/29/17 |A]
BC IG Credit 96 89 -7
BC Long Credit 149 139 -10
BC Securitized 22 25 +3
BC High Yield 347 343 -4
Muni HY 309 275 -34
JPM EMBI 308 311 +3
Bank Loans - Libor 349 330 -19

Source: Barclays, Merrill Lynch, JPM, Bloomberg, NEPC

QTD Credit Index Returns

BC Long Credit
BC Muni HY _
BCIC  —
Bank Loans —
BC Munis I
JPM EMBI N
|

Core Bonds

BC Securitized W
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Source: Barclays, JPM, S&P, Bloomberg
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REAL ASSETS PERFORMANCE OVERVIEW

QTD Real Assets Index Returns

« Oil prices had another strong oil
quarter - ending the month around Natural Resource Eq.
$60/barre| Commodities
« The agriculture sector declined, Global REITS
lead by a significant decline in Global Infrastructure Eq.
wheat as a result of record Gold
inventory levels US REITS
- Commodity index roll yield is less MILPs , . .
negative than the previous quarter, 5% 0% 5%  10%  15%  20%
Wlth the energy SeCtor haVIng a Source: S&P, NAREIT, Alerian, Bloomberg

positive contribution

03% 7—3-Month Commodity Future Roll Yields| |

0.2%
MLPs 7.8% 7.8% 0.1% -
Core Real Estate 4.7% 4.4% 0.0% -— ===
US REITs 4.0% 4.1% Bl R
Global REITs 3.4% 3.6% Ll I

0.3% - L
Global Infrastructure Equities 3.9% 3.9% ’

R e T
Natural Resource Equities 3.3% 3.1%

0.5% —f-mnnmrmmmmsemeeseeeemmmeemeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeenes
US 10-Yr Breakeven Inflation 1.9% 2.0% 0.6%
Commodity Index Roll Yield -1.5% -0.4% Energy Agriculture Precious Metals  Industrial

4% Source: NCREIF, Alerian, NAREIT, S&P, Bloomberg Source: Bloomberg, NEPC Calculated as of 01/16/2018



NEPC 2018 THEMES, ACTIONS AND
OPPORTUNITIES FOR CLIENTS

Key Market Themes

Extended US Economic Cycle Key Market Themes are factors that define
global markets and can be expected to both

Synchronized Economic Resu rgence evolve and remain relevant without a clear
timeline of conclusion. At times, themes may

Federal Reserve Gradualism be challenged. Disruption of a theme will

likely produce significant volatility and

China Transitions change market dynamics.

Globalization Backlash J

Current Opportunities

Trim us Equity Gains Current Opportunities are investment ideas

that represent an action with the goal of
improving investment outcomes relative to

Overweight Non-US Developed Market Equities % csiors strategic asset allocation,

These investment ideas are likely to change

Maintain a Market Overweight to Emerging more frequently as market dynamics and
Market Equities valuations shift over time.

Allocate to TIPS from Core Bonds
Reduce Return Seeking Credit Exposure
Fund Emerging Local Debt

Add Macro Hedge Fund

Add Long Volatility Exposure /




PERFORMANCE SUMMARY AS
OF DECEMBER 31, 2017

Domestic Equity Benchmarks

Large Core

Small Core

Small Growth

Small Value

Large Core

Large Growth

Large Value

Mid Core

REIT

Int'l Equity Benchmarks
International Developed
Emerging Equity

Small Cap Int'l

World ex-US

Domestic Fl Benchmarks
Core Bonds

Municipal Bond

High Yield

Intermediate Gov/Cred
Long Gov/Credit

Long Credit

Long Treasuries

Cash

Inflation

Global Inflation
STRIPS

Global FI Benchmarks

World Gov. Bonds
Em. Mkt. Bonds (Local)
Diversified Benchmark

Diversified
Alternative Benchmarks

Commodities
Real Estate

S&P 500
Russell 2000
Russell 2000 Growth
Russell 2000 Value
Russell 1000
Russell 1000 Growth
Russell 1000 Value
S&P Mid Cap 400
NAREIT Composite

MSCI EAFE
MSCI EM
S&P EPAC SmallCap
MSCI ACWI ex-US

Barclays Aggregate
Barclays Municipal
Barclays US High Yield
Barclays Interm. Gov/Credit
Barclays Long Gov/Credit
Barclays Long Credit
Barclays US 20+ Yr Treas
BofA ML US 3-Month T-Bill
Barclays US TIPS 1-10 Yr
Barclays Global ILB
Barclays 20+ Yr STRIPS

Citigroup WGBI
JPM GBI-EM Glob. Div.

Diversified*

Bloomberg Commodity Index
NCREIF Property Index**

Qtr.
6.6%
3.3%
4.6%
2.0%
6.6%
7.9%
5.3%
6.3%
2.3%
Qtr.
4.2%
7.4%
6.4%
5.0%
Qtr.
0.4%
0.7%
0.5%
-0.2%
2.8%
3.2%
2.6%
0.3%
0.5%
2.9%
4.5%
Qtr.
1.0%
0.8%
Qtr.
3.6%
Qtr.
4.7%
1.7%

1Yr.
21.8%
14.6%
22.2%
7.8%
21.7%
30.2%
13.7%
16.2%
9.3%
1Yr.
25.0%
37.3%
34.0%
27.2%
1Yr.
3.5%
5.4%
7.5%
21%
10.7%
12.2%
9.0%
0.9%
1.9%
8.7%
13.7%
1Yr.
7.5%
15.2%
1Yr.
15.1%
1Yr.
1.7%
6.9%

3Yr.
11.4%
10.0%
10.3%
9.5%
11.2%
13.8%
8.7%
11.1%
6.9%
3Yr.
7.8%
9.1%
14.1%
7.8%
3Yr.
2.2%
3.0%
6.4%
1.8%
4.5%
5.7%
2.8%
0.4%
1.8%
2.4%
3.5%
3Yr.
1.7%
2.5%
3Yr.
7.4%
3Yr.
-5.0%
9.8%

5Yr.
15.8%
14.1%
15.2%
13.0%
15.7%
17.3%
14.0%
15.0%
9.7%
sYr.
7.9%
4.3%
13.1%
6.8%
sYr.
2.1%
3.0%
5.8%
1.5%
4.4%
51%
3.6%
0.3%
0.1%
1.4%
5.1%
SYr.
0.1%
-1.5%
sYr.
9.3%
sYr.
-8.5%
10.3%

10 Yr.
8.5%
8.7%
9.2%
8.2%
8.6%
10.0%
71%
10.0%
7.5%
10 Yr.
1.9%
1.7%
5.6%
1.8%
10 Yr.
4.0%
4.5%
8.0%
3.3%
7.3%
7.7%
6.6%
0.4%
2.8%
3.3%
9.0%
10 Yr.
2.7%
3.6%
10 Yr.
6.0%
10 Yr.
-6.8%
6.2%

*35% S&P 500, 10% Russell 2000, 12% MSCI EAFE, 3% MSCI EM, 25% Barclays Aggregate, 5% Barclays US High Yield, 5% Citi WGBI, 5% NAREIT Composite

**As of 09/30/2017 December 31, 2017
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ASSET CLASS

POLICY OVERVIEW

NEPC, LLC




Los Angeles City Employees' Retirement System

TOTAL FUND ASSET ALLOCATION VS. POLICY TARGETS

Policy Current Asset Allocation vs. Target
Within
Range

Current Policy  Current Difference* Policy Range

[ US. Equity $4,596,009,134 24.00% 26.76% 2.76% 19.00%-29.00%  Yes
I Non-US Equity Core $5,683,771,394 29.00% 33.09% 4.09% 24.00% - 34.00%  Yes
I Fixed Income $2,770,871,767 19.00% 16.13% -2.87% 15.00%-22.00%  Yes
[ Credit Opportunities $806,783,906 5.00% 4.70% -0.30% 0.00%-10.00%  Yes
I Private Equity $1,621,870,235 12.00% 9.44% -2.56% 0.00%-100.00%  Yes
[ Real Assets $1,563,891,337 10.00% 9.11% -0.89% 7.00%-13.00%  Yes
I Cash $131,302,841 1.00% 0.76% -0.24% 0.00%-2.00%  Yes
Total $17,174,500,615  100.00%  100.00%

*Difference between Policy and Current Allocation
29.0%

33.1%

12



ACTIVE VS. PASSIVE MANAGER BREAKDOWN

Note: Market values shown in millions $(000).

Total Fund U.S. Equity

Active,
$566,658,
12%

Passive,
$6,905,781, Active , Peciis,
40% $10,268,715 $4.029,351,

Bl 88%

Non-U.S. Equity Core Fixed Income

Passive,
$1,996,998,
35%

Passive,
$879,400,
Active, 32%
$3,686,774 ,

65% Active,

$1,891,472,
68%

+ Of the Total Fund, LACERS allocated 60% to active managers and 40% to passive managers.

+ Credit Opportunities, Private Equity, and Real Assets programs are active and therefore are not shown.

—
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PERFORMANCE

OVERVIEW

NEPC, LLC




TOTAL FUND PERFORMANCE SUMMARY (GROSS OF FEES)

Fiscal

MarketValue 3 Mo Rank YTD Rank 1Yr Rank 3¥rs Rank 5Y¥rs Rank 10Yrs Rank 15Yrs Rank Relum

LACERS Master Trust $17,174500615 4.02% 35 81A7T% 17 1758% 11 826% 34 984% 27 601% 47 &M% 9 845% Oct34
Policy Index 403% M4 819% 9 1741% 12 82% 36 030% 39 602% 47 845% 28 83%% OctH4
InvestorForce Public DB $5-508 Gross Median 3.77% 7.62% 16.11% 7.87% 9.01% 2.92% 8.31% 8.15% Oct-04

Quarterly and Cumulative Excess Performance
Over the past five years, the Fund returned 9.84% per annum,

outperforming the policy index by 0.45% and ranked in the 27t 400
percentile of the InvestorForce Public Funds $5 Billion- $50 Billion

0+
universe. The Fund’s volatility was 6.02% and ranks in the 69t ~ J
percentile of its peers over this period. The Fund’s risk-adjusted & %7
performance, as measured by the Sharpe Ratio, ranks in the 34th & 11

percentile of its peers.

Over the past three years, the Fund returned 8.26% per annum, MW7 7 & = = =T =T = ¥ 8 & & 8 2 ¥ & &= &= &
outperforming the policy index by 0.05% and ranked in the 34th 5 8 &8 3 5 8§ &2 3 5 &8 8 3 5 8 48 3 5 8 2 5
percentile in its peer group. The Fund’s volatility ranks in the 71st Vear

percentile resulting in a three-year Sharpe Ratio of 1.28 and ranks

in th rd ile.
In the 53 percentile 5 Years Ending December 31, 2017

For the one year ended December 31, 2017, the Fund J—— Annualized Sharpe

experienced a net investment gain of $2.58 billion, which includes Retum (%) Rank  Standard  Rank Rafio

a net investment gain of $668.73 million during the fourth Deviafion

calendar quarter. Assets increased from $14.81 billion twelve LACERS Master Trust 9 pag 77 6.02% 69 159 N 295 1

months ago to $17.17 billion on December 31, 2017. The Fund

returned 17.58%, outperforming the policy index by 0.17% and Rei Lo - o - =i | = -
ranked in the 11t percentile of its peers. inesiorForee Puic 09 $S50B g - 5.81% - 151 - 245 -
g\lc;la;set classes were within policy range as of December 31, 3 Years Ending December 31, 2017
Armalzed o Sharpe
The InvestorForce Public Funds $5 Billion- $50 Billion Universe Deviation
tains 39 ob ti for th jiod ending D ber 31, _
Sopg = epservations Tor the period ending Becember LACERS Master Trst B26% M 6% T 128 5 193 3

Policy Index 8.21% 3 6.9%% 9 112 ] 156

InvestorForce Public DB 35-50B

Gross Median T87% - 3TT% - 128 - 175 -~

15



Los Angeles City Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (GROSS OF FEES)

LACERS Master Trust
Policy Index
Over/Under
U.S. Equity
U.S. Equity Blend
Over/Under
Non-U.S. Equity
MSCIACWI ex USA
Over/Under
Core Fixed Income
Core Fixed Income Blend
Over/Under
Credit Opportunities
Credit Opportunities Blend
Over/Under

Real Assets
CPI + 5% (Unadjusted)
Over/Under
Public Real Assets
Public Real Assets Blend
Over/Under
Private Real Estate
Real Estate Blend
Over/Under
Private Equity
Private Equity Blend
Over/Under
Cash

Note - See appendix for blended benchmark definitions.

Market Value

(%)
17,174,500,615

4,596,009,134

5,683,771,394

2,770,871,767

806,783,906

1,563,891,337

762,754,760

780,626,753

1,621,870,235

131,302,841

% of
Portfolio

100.00

26.76

33.09

16.13

4.70

9.11

4.44

4.55

9.44

0.76

3 Mo
(%)

4.02
4.03
-0.01
6.06
6.34
-0.28
5.62
5.00
0.62
0.46
0.39
0.07
1.13
0.71
042

1.96
111
0.85
2.16
1.67
0.29
1.82
2.27
-0.45
2.70
711
-4.41

Fiscal

YD 1 0Yr 3 \grs 5 \grs 10 \grs
(%) (%) (%) (%) (%)
847 1758 8.26 9.84 6.01
8.19 17.41 821 9.39 6.02 839  Oct-94
-0.02 0.17 0.05 045  -0.01 0.06
1149 2053 1123 15.74 8.62 1065  Oct-94
1120 2143 1112 1558 8.60 950  Oct-94
001 -060 0.1 0.16 0.02 115
1256  30.24 9.7 8.73 314 7.65  Aug-01
1148 2719 7.83 6.80 1.84 677  Aug-01
1.08 3.05 1.88 1.93 1.30 0.88
1.37 3.91 2.69 2.60 E 316 Jul12
1.4 3.54 2.4 213 4.14 241 Juk12
0.13 0.37 0.45 0.47 0.75
3.49 9.75 6.09 = 617  Jun-13
2.94 8.46 6.65 - - 645  Jun-13
0.55 129 -0.56 -0.28
3.38 6.26 6.53 8.54 0.14 6.39  Nov-94
3.12 721 6.71 6.50 6.69 7.29  Nov-94
026  -095  -0.18 204 655 -0.90
3.72 3.94 2.40 — - 124 Jun-14
272 2.38 0.18 - - 1,62 Jun-14
1.00 156 222 2.86
3.19 8.31 9.86  10.83 1.19 6.86  Oct-94
4.39 847 1130  11.85 6.95 999  Oct-94
120 016 144 102 576 -3.13
526  13.99 933 1172 8.49 1026  Nov-95
1282 2471 1443 1901 1233 1314 Nov-95
756 41072 510 729 -384 -2.88

16



Los Angeles City Employees' Retirement System

TOTAL FUND PERFORMANCE DETAIL (NET OF FEES)

Market Value %of  3Mo  oea  iVr  3¥s 5V 10V
$) Portfolio (%) (%) (%) (%) (%) (%)
LACERS Master Trust 17,174,500,615 100.00 397 8.07 1737 8.07 9.65 580 - oct94
Policy Index 4.03 8.19 17.41 8.21 9.39 6.02 839  Oct-94
Over/Under -0.06 -0.12 -0.04 -0.14 0.26 -0.20
U.S. Equity 4,596,009,134 26.76 6.04 11.16 20.45 11.12 15.59 8.43 - Oct-94
U.S. Equity Blend 6.34 11.20 21.13 11.12 15.58 8.60 9.50  Oct-94
Over/Under -0.30 -0.04 -0.68 0.00 0.01 -0.17
Non-U.S. Equity 5,683,771,394 33.09 5.52 12.37 29.77 9.33 8.39 2.79 729  Aug-01
MSCI ACWI ex USA 5.00 11.48 27.19 7.83 6.80 1.84 6.77  Aug-01
Over/Under 0.52 0.89 2.58 1.50 1.59 0.95 0.52
Core Fixed Income 2,770,871,767 16.13 0.44 1.32 3.81 2.59 2.48 - 3.04  Jul-12
Core Fixed Income Blend 0.39 1.24 3.54 2.24 2.13 4.14 241 Jul-12
Over/Under 0.05 0.08 0.27 0.35 0.35 0.63
Credit Opportunities 806,783,906 4.70 1.05 3.32 9.37 5.71 - - 581 Jun-13
Credit Opportunities Blend 071 2.94 8.46 6.65 - - 6.45  Jun-13
Over/Under 0.34 0.38 0.91 -0.94 -0.64
Real Assets 1,563,891,337 9.11 1.92 3.30 6.08 6.37 8.39 -0.01 - Nov-94
CPI + 5% (Unadjusted) 1.11 3.12 .21 6.71 6.50 6.69 7.29  Nov-94
Over/Under 0.81 0.18 -1.13 -0.34 1.89 -6.70
Public Real Assets 762,754,760 4.44 2.09 3.58 3.66 219 - - 1.05 Jun-14
Public Real Assets Blend 1.87 2.72 2.38 0.18 - - -1.62  Jun-14
Over/Under 0.22 0.86 1.28 2.01 2.67
Private Real Estate 780,626,753 4.55 1.80 315 8.23 9.75 10.71 1.06 - Oct-94
Real Estate Blend 2.27 4.39 8.47 11.30 11.85 6.95 9.99 Oct-94
Over/Under -0.47 -1.24 -0.24 -1.55 -1.14 -5.89
Private Equity 1,621,870,235 9.44 2.70 5.26 14.01 9.34 11.73 8.49 - Nov-95
Private Equity Blend 711 12.82 24.71 14.43 19.01 12.33 13.14  Nov-95
Over/Under -4.41 -756  -10.70 -5.09 -7.28 -3.84
Cash 131,302,841 0.76

Note - See appendix for blended benchmark definitions.
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Los Angeles City Employees' Retirement System

TOTAL FUND RISK STATISTICS (NET OF FEES)

3 Years Ending December 31, 2017

% of Total Annualized Rank Ag{;fél;zrzd Rank An/rj\f;rilazed Rank Informgtion Rank Sortino Rank Tracking Rank
MV (%)  Return (%) o Ratio Ratio RF Error
Deviation Jensen (%)

LACERS Master Trust 100.00% 8.07% 40 6.13% 71 0.83% 34 -0.14 - 1.82 41 1.04% 54
U.S. Equity 26.76% 11.12% 20 10.33% 48 -0.08% 28 0.01 15 1.47 18 0.66% 9
Non-U.S. Equity 33.09% 9.33% 42 11.68% 70 1.74% 45 1.33 1 1.22 32 1.12% 7
Developed ex-U.S. 25.19% 8.91% -- 11.43% - 1.51% -- 0.76 -- 1.16 -- 1.47% --
Emerging Markets 7.91% 8.80% 30 16.00% 97 -0.52% 74 -0.29 - 0.94 46 1.05% 1

Core Fixed Income 16.13% 2.59% 81 2.68% 41 0.46% 70 0.65 44 113 73 0.54% 22
Credit Opportunities 4.70% 5.71% - 5.08% - -0.82% - -0.95 - 1.71 - 0.99% -
Real Assets 9.11% 6.37% - 2.16% - 2.97% - -0.16 - 20.76 - 2.17% -
Public Real Assets 4.44% 2.19% - 4.47% -- 1.94% -- 0.71 -- 1.04 -- 2.81% -
Private Real Estate 4.55% 9.75% 32 1.72% 27 11.19% 4 -0.29 - - - 5.42% 96
Private Equity 9.44% 9.34% 84 3.47% 2 9.04% 35 -0.47 - 9.24 56 10.88% 77

5 Years Ending December 31, 2017

% of Total Annualized Rank Ag{;fél;zrzd Rank An/rj\f;rilazed Rank Informgtion Rank Sortino Rank Tracking Rank
MV (%)  Return (%) o Ratio Ratio RF Error
Deviation Jensen (%)
LACERS Master Trust 100.00% 9.65% 35 6.03% 69 1.20% 35 0.25 63 2.75 27 1.04% 53
U.S. Equity 26.76% 15.59% 15 9.89% 36 0.17% 26 0.02 21 2.46 27 0.71% 13
Non-U.S. Equity 33.09% 8.39% 40 11.32% 69 1.73% 30 1.24 1 1.25 29 1.28% 12
Developed ex-U.S. 25.19% 8.76% -- 11.18% -- 1.22% - 0.63 - 1.33 - 1.37% -
Emerging Markets 7.91% 3.58% 53 14.99% 96 0.91% 72 -0.39 - 0.37 64 1.96% 5
Core Fixed Income 16.13% 2.48% 60 2.92% 54 0.35% 69 0.58 43 1.01 68 0.61% 28
Real Assets 9.11% 8.39% - 2.24% - 5.67% - 0.83 - 28.82 - 2.29% -
Private Real Estate 4.55% 10.71% 54 1.87% 24 12.80% 5 -0.20 - - - 5.66% 96
Private Equity 9.44% 11.73% 79 3.93% 7 11.15% 40 -0.70 - 12.71 52 10.36% 66

Sortino Ratio RF = Sortino Ratio Risk Free. The risk free rate is the Citi 91 Day T-Bill Index.

— =3
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PRIVATE MARKETS PERFORMANCE AS OF
SEPTEMBER 30, 2017

Private Equity 10 Year IRR Since Inception IRR Smce_ll_:nlﬁptlon
Aggregate Portfolio 8.48% 11.05% 1.52x
Core Portfolio 9.02% 11.63% 1.55x
Specialized Portfolio 2.19% 1.84% 1.11x
Russell 3000 + 300 bps 10.79% 10.60% N/A
Real Estate 10 Year Return (Net) Since Inception Return (Net)
Total Portfolio (TWR)* 0.45% 5.92%
NFI-ODCE + 80 basis points (TWR) 4.88% 7.11%

Note: The Total Value to Paid-In Ratio (TVPI) is a multiple that relates the current value of the private equity
portfolio plus all distributions received to date with the total amount of capital contributed.

1 - IRR is not available for the Real Estate portfolio and therefore only time weighted returns (TWR) are reported.

—
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Los Angeles City Employees' Retirement System

TOTAL FUND ATTRIBUTION ANALYSIS (NET OF FEES)

Attribution Effects Attribution Summary
3 Months Ending December 31, 2017 3 Months Ending December 31, 2017

Policy Ac\:/:ﬁgl Ir\ﬁg Excess Selection Allocation Interaction
Weight R Return Effect Effect  Effects
eturn  Return

U.S. Equity 24.00% 6.04% 6.34% -029% -0.07% 0.06% -0.01% -0.02%
Non-U.S. Equity 29.00%  552% 5.00% 051% 0.15% 0.03%  0.02%  0.20%
LACERS Master Trust © Total Fixed Income 2400% 057%  046% 012% 0.03%  010% 000%  0.13%
Real Assets 10.00% 1.92% 111% 081% 0.08%  0.02% -0.01%  0.10%
U.S. Equity O Private Equity 1200% 270% 711% -441% -053% -0.07% 0.10% -0.50%
Cash 1.00% 043% 030% 0.14% 0.00% 0.02% 0.00%  0.02%

100.00% -0.33%

Non-U.S. Equity

Total Fixed Income Wtd. = Weighted

Real Assets

Private Equity @)

Cash

\ I \ I
-0.6 % -0.4 % -02% 0.0% 02% 0.4 %

[ Allocation Effect

[ Selection Effect

Il Interaction Effects
O Total Effect
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Los Angeles City Employees' Retirement System

TOTAL FUND ATTRIBUTION ANALYSIS (NET OF FEES)

Attribution Effects FYTD Q:S:Uti;:cilrjnnl;:]rag 2017
i
FYTD Ending December 31, 2017 9 ’
Wid. Witd. . ) ,
Actual Index Excess Selection Allocation Interaction
u Return Effect Effect  Effects
Return ~ Return

U.S. Equity 24.00% 11.16% 1120% -0.04% -0.01% 007%  0.00%  0.06%
Non-U.S. Equity 2000% 1237% 1148%  0.89% 0.25%  0.09%  0.03%  0.37%

LACERS Master Trust o Total Fixed Income 24.00% 1.77% 159% 047%  0.04% 017%  0.00%  0.21%
Real Assets 10.00%  330%  3.42% 017%  002% 003% 000%  0.04%

U.S. Equity Private Equity 12.00%  526% 12.82% -7.56% -090% -010%  0.16%  -0.84%

Cash 100% 078% 056% 0.22% 0.00% 0.04%  0.00%  0.04%

100.00%  8.06% -0.59% 0.18%

Non-U.S. Equity

Total Fixed Income
Wtd. = Weighted

Real Assets

Private Equity @

Cash

I I \
-1.0 % -0.6 % -02% 02% 0.6 %
-0.8 % -0.4 % 0.0% 0.4 %

[ Allocation Effect

[ Selection Effect

Il Interaction Effects
O Total Effect
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Los Angeles City Employees' Retirement System

TOTAL FUND ATTRIBUTION ANALYSIS (NET OF FEES)

Attribution Effects Attnk.>ut|on S
. 1 Year Ending December 31, 2017
1 Year Ending December 31, 2017
Witd. Wid. : . .
Actual Index Excess Selection Allocation Interaction
u Return Effect Effect  Effects
Return ~ Return

U.S. Equity 2400% 2045% 21.143% -0.68% -0.16%  0.08% -0.02%  -0.09%
Non-U.S. Equity 29.00% 29.77% 27.19%  2.58%  069%  015%  0.04%  0.89%

LACERS Master Trust o Total Fixed Income 24.00%  5.00% 455% 045% 0.12% 026% -0.01%  0.37%
Real Assets 10.00%  6.08%  7.21% -1.12% -0.12%  0.02%  0.00% -0.10%

US. Equity o Private Equity 12.00% 14.01% 24.71% -10.70% -1.26% -0.15%  021% -1.21%

Cash 1.00%  4.20% 092%  3.28%  0.04%  0.06% -001%  0.09%

100.00% 17.36% 17.42% -0.06%

Non-U.S. Equity

Total Fixed Income Wtd. = Weighted

Real Assets

Private Equity @)

Cash

I I \ I
-1.5% -1.0 % -0.5% 0.0% 05% 1.0%

[ Allocation Effect

[ Selection Effect

Il Interaction Effects
O Total Effect
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Los Angeles City Employees' Retirement System

TOTAL FUND ATTRIBUTION ANALYSIS (NET OF FEES)

A\C/YLEI Ir\ll\ég Excess Selection Allocation Interaction
R Return Effect Effect  Effects
eturn  Return

U.S. Equity 24.00% 11.12% 11.12%  0.00%  0.00%  0.01% 0.00% 0.02%
LACERS Master Trust o Non-U.?. Equity 29.00% 9.33% 7.83% 149%  043%  0.00% 0.02% 0.45%
Total Fixed Income 24.00% 3.25% 316% 0.09%  0.02%  0.06% 0.00% 0.08%
_ Real Assets 10.00% 6.37% 6.71% -0.34% -0.04% -0.06% 0.01% -0.09%
U.S. Equity Private Equity 12.00% 9.34% 14.43% -5.08% -0.58% -0.12% 0.04% -0.66%
Cash 1.00%  2.84% 042%  242%  0.03%  0.02% 0.03% 0.07%

Non-U.S. Equity l ) 100.00% 8.09%  8.22%

Total Fixed Income

Wtd. = Weighted

Real Assets

Private Equity @

Cash

\ \ \ |
-0.8 % -0.4 % 0.0% 0.4 %
-0.6 % -02% 02% 0.6 %

[ Allocation Effect

[ Selection Effect

Il Interaction Effects
O Total Effect
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TOTAL FUND RISK ALLOCATION - ASSET

ALLOCATION VS. RISK ALLOCATION

100% -

90% -

80%

70%

60% -

50% -

40% -

30% -

20% -

10% -

0% -

Policy Target Asset Allocation

65%
Equity
Alloc.

1

Policy Target Risk Allocation

M Cash

M Private Real Estate

i Public Real Assets

M Credit Opportunities

i Core Fixed Income

M Private Equity

H Non-U.S. Equity

M U.S. Equity

Public and Private Equity
policy target asset allocation
is 65%; accounts for 89.7%
of the policy target portfolio
risk.

Core Fixed Income and
Credit Opportunities policy
allocation is 24%,
accounting for 5.8% of the
policy target portfolio risk.

Real Assets (Private Real
Estate and Pubic Real
Assets) policy allocation is
10%, accounting for 4.4% of
policy target portfolio risk.

—
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PUBLIC MARKETS RISK BUDGET COMPARISON AS
OF DECEMBER 31, 2017

Actual 3 Yr Tracking

Public Markets Asset Class Target Risk Budget

Error
U.S. Equity 0.50% 0.66%
Non-U.S. Equity 1.20% 1.12%
Core Fixed Income 1.00% 0.54%
Credit Opportunities 1.50% 0.99%
Public Real Assets* 3.00% 2.81%

* Current LACERS public market asset class composite tracking errors are compared to asset class
target risk budgets to ensure active risks are within expectations.

« Risk budgets are to be evaluated over three-year periods, at minimum, to reflect a full market cycle.

« All equity public markets asset classes are within an appropriately narrow range of their respective
risk budgets.

+ Both Core Fixed Income and Credit Opportunities have exhibited lower than expected active risk.

« The LACERS Public Real Assets composite is not at its target strategy allocation.

* The benchmark for the Public Real Assets composite is a custom policy benchmark that is comprised of the target
weights of the public real asset components. The public real asset benchmark weights are 60% TIPS, 20%
Commodities, 10% REITs, and 10% MLPs.

—
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Los Angeles City Employees' Retirement System

TOTAL FUND RETURN SUMMARY VS. PEER UNIVERSE

LACERS Master Trust vs. InvestorForce Public DB $5-50B Gross

20.0
L A
150—
S . A
£
>
2
- 10.0— -.—A
ﬁ /=
c
c
<
7 —
50—
| —
00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 435 824 18.15 1347 923 10.28 922 6.62
25th Percentile 410 8.06 17.10 1242 846 9.88 8.86 6.35
Median 377 762 16.11 12.00 787 9.01 847 592
75th Percentile 352 713 1450 11.21 768 850 798 4380
95th Percentile 234 5.06 11.03 8.34 390 284 259 292
# of Portfolios 37 36 36 30 24 22 16 15
®  |LACERS Master Trust 402 (35) 8.17 (17) 17.58 (11) 12.37 (35) 8.26 (34) 984 27) 9.03 (13) 6.01 (47)
4 Policy Index 403 (34) 8.19 9) 1741 (12) 12.79 (15) 8.21 (36) 9.39 (39) 8.84 (26) 6.02 47)
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Los Angeles City Employees' Retirement System

TOTAL FUND RETURN SUMMARY VS. PEER UNIVERSE

LACERS Master Trust vs. InvestorForce Public DB $5-50B Gross

300
250—
A
200— PA
15.0 4
T = o——
& 100—
s w0 = —
¢ =
o}
N
© 50—
>
c
& 100
-150—
-200—
-250—
nd—Y
-300 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
Period
Return (Rank)
5th Percentile 18.15 9.30 250 8.72 18.69 14.65 383 15.32 2783 763
25th Percentile 17.10 8.68 112 7.38 17.86 14.01 241 13.67 2391 -24 40
Median 16.11 799 0.35 6.79 15.31 12.83 0.86 12.66 19.07 2572
75th Percentile 1450 751 -0.24 6.04 12.36 12.58 0.21 11.06 16.24 -27.23
95th Percentile 11.03 465 -2.20 225 1.36 392 -0.37 183 242 -28.75
# of Portfolios 36 30 24 24 23 16 16 15 15 15
®  |LACERS Master Trust 1758 (1) 738 (78) 049 M) 585 (81) 19.03 4 1447 W) 0.08 (89) 1358  (29) 1821 (67) -27.07 (68)
4 Policy Index 1741 (12) 835 (41) 039 (77) 558 (87) 1706 (31) 1423 (21) 117 (44) 1311 (34) 2244 (38) -2843 (94)
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Los Angeles City Employees' Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE

LACERS Master Trust vs. InvestorForce Public DB $5-50B Gross
3 Years

Annualized Return (%) Annualized Standard Annualized Alpha (%) Sharpe Ratio Sortino Ratio Risk Free
Deviation

40
10.0 5; o5 44
o701 — ’ 2.3 39
37— sol | |
. : 21 34
80l A | 42— 19l
A 17 29
200 1 i
7o M B2ttt
:? 15— 1 24
o |- ’ 3 —o— 9+ e |-
6.0 6ol e | 10l e | 1.3 1.9 ® _
67 = A | 14] A—
50 |- : A ool |-
72 0.0| - = o7l L | 0.9
ot ;; 05 04
30 ' -1.0 03 0.1
® | ACERS Master Trust ® | ACERS Master Trust ® L ACERS Master Trust ® L ACERS Master Trust ® | ACERS Master Trust
Value 8.26 Value 6.12 Value 1.09 Value 1.28 Value 1.93
Rank 34 Rank 71 Rank 32 Rank 53 Rank 31
A Policy Index A Policy Index 4 Policy Index 4 Policy Index A Policy Index
Value 8.21 Value 6.99 Value 0.00 Value 1.12 Value 1.56
Rank 36 Rank 99 Rank 69 Rank 88 Rank 70
Universe Universe Universe Universe Universe
5th %tile 9.23 5th %tile 368 5th %file 3.34 Sth %tile 1.95 5th %tile 2.89
25th %tile 8.46 25th %tile 519 25th %tile 1.88 25th %tile 1.49 25th %tile 2.05
Median 7.87 Median 577 Median 0.06 Median 1.28 Median 1.75
75th %tile 7.68 75th %tile 629 75th %file -0.30 75th %tile 1.7 75th %tile 1.55
95th %tile 3.90 95th %tile 6.70 95th %dile -0.67 95th %tile 0.69 95th %tile 0.95

Sortino Ratio RF = Sortino Ratio Risk Free. The risk free rate is the Citi 91 Day T-Bill Index.
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Los Angeles City Employees' Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE

LACERS Master Trust vs. InvestorForce Public DB $5-50B Gross
5 Years

Annualized Return (%) Annualized Standard Annualized Alpha (%) Sharpe Ratio Sortino Ratio Risk Free
Deviation

110 27 50 25 59
100} Pa— 3.2 20 47
9.0 A 37— 40 : 42
' 420 b 25 7
80 """""" 47 ,,,,,,,,,,,, 30 """""" 3 2 777777777777
72 o I : ®
ol SPIS — N [ E— s 27—
6ol |- SN — ° D e — 22} A |
6.2 e L ® -t - (4= I
5o 1.0
ol 6.7 A 05 1244 -
' 12 00 — 00 0.7
0L 77 ' 02
20 82 10 05 03
® | ACERS Master Trust ® | ACERS Master Trust ® | ACERS Master Trust ® | ACERS Master Trust ® | ACERS Master Trust
Value 9.84 Value 6.02 Value 1.42 Value 1.59 Value 295
Rank 69 Rank 32 Rank 34
Rank 27 A : A : 4 Pojicy Ind Rank 16
A Policy Index Policy Index Policy Index olicy Index A Policy Index
Value 939 Value 6.66 Value 0.00 \R/’alulf 1% Value 295
Rank 39 Rank 99 Rank 73 an Rank 66
. Universe Universe Universe )
) 0]
Ugt';]’i;s? 5th %tile 367 5th %tile 381 5th %tile 221 ph 283
olile 10.28 oLt oLt 25th %tile 164 olile .
; 25th %tile 5.07 25th %tile 2.09 o
25th %tile 9.88 ) ) ’ 25th %tile 2.80
Medi 9.01 Median 5.81 Median 0.16 Median 1.51 Median 248
7;h"’;‘/”t”e 8.50 75th %tile 6.29 75th %tile 0.02 75th %tile 1.40 75t htl P
° : %ti %ti R 95th %til 0.52 :
95th %file 284 95th %tile 6.56 95th %tile 0.73 otile 95th %ile 075

Sortino Ratio RF = Sortino Ratio Risk Free. The risk free rate is the Citi 91 Day T-Bill Index.

29



Los Angeles City Employees' Retirement System

TOTAL FUND RISK STATISTICS VS. PEER UNIVERSE

LACERS Master Trust vs. InvestorForce Public DB $5-50B Gross
10 Years

Annualized Return (%) Annualized Standard Annualized Alpha (%) Sharpe Ratio Sortino Ratio Risk Free
Deviation

50 10 11
79
29
74 ot |- 09 1.0
6.9 24 ’
64— 7o - 19 08 0.9
59 A 8l 1
54 |- 8o - L I 07
490 X — S P
a1 sof-l | ° (T —— —————
: o4 = @ 06/ A
o 10.0/ e | 05| 2]
41 | BIR | —— 05
gj 1.0 Y 06 04 0.4
19 12.0 11 0.3 0.3
® | ACERS Master Trust ® LACERS Master Trust ® LACERS Master Trust ® | ACERS Master Trust ® | ACERS Master Trust
Value 6.01 Value 9.94 Value 073 Value 057 Value 0.66
Rank 47 , Rank 68 , Rank “ Rank 57 Rank 52
A Policy Index Policy Index Policy Index A Policy Index A Policy Index
Value 6.02 ‘Fia'“; “-g; ‘Fia'“; ogg Value 051 Value 0.60
Rank 47 an an Rank 86 Rank 71
Universe Ugtir\:eo;stﬁe 5.36 Ugtir\:eo;stﬁe 175 Universe Universe
5th %tile 6.62 o5th e 850 o5th e 108 5th %tile 0.69 5th %tile 083
25th %tile 6.35 edian 932 edian 009 25th %tile 063 25th %tile 071
Median 592 75th %tile 10'19 75th %tile 0'01 Median 0.59 Median 0.66
75th %tile 4.80 95th %tile 1091 95th %tile 013 75th %tile 053 75th %tile 059
95th %tile 292 ' ' 95th %tile 0.45 95th %tile 050

Sortino Ratio RF = Sortino Ratio Risk Free. The risk free rate is the Citi 91 Day T-Bill Index.
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Los Angeles City Employees' Retirement System

TOTAL FUND ALLOACTIONS VS. PEER UNIVERSE

Total Plan Allocation vs. InvestorForce Public DB $5-50B Gross

100.0
90.0—
80.0—
70.0—
60.0 [
9
c 50.0
kel
g 400
<
30.0
et °
20.0 [ J
10.0— Py o ®
00— [ ] ®
100 Total Equity US Equity Dev ex-US Equity Emg Mkt Equity Total FI Private Equity Real Assets Cash
Allocation (Rank)
5th Percentile 65.81 4229 13.40 12.54 8453 50.88 424 10.13
25th Percentile 61.06 34.96 7.14 8.14 2982 16.00 422 3.01
Median 51.00 29.25 268 429 22.03 11.62 399 141
75th Percentile 3322 2263 226 334 15.94 756 282 0.63
95th Percentile 13.15 14.18 0.55 0.95 12.87 428 0.56 -2.03
# of Portfolios 35 30 6 7 37 8 4 34
® | ACERS Master Trust 59.85 (32) 26.76 (57) 2519 (1 791 (27) 20.83 (57) 9.44 (66) 9.11 (1 0.76 (74)
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HISTORICAL RISK ADJUSTED RETURN
UNIVERSE COMPARISON

5 Yr Sharpe Ratio Percentile Rank
LACERS Master Trust vs InvestorForce Public Funds $5B-$50B Gross of Fees
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Total Plan ranks in the 34th percentile versus other large public plans on a Sharpe Ratio basis.
L]

Overweight to non-U.S. equities with favorable Sharpe Ratio rank.
Use of passive investment strategies within U.S. Equity has contributed to the overall Sharpe

Ratio rank.
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U.S. EQUITY

NEPC, LLC




Los Angeles City Employees' Retirement System

U.S. EQUITY (GROSS OF FEES)

Market Value
%)
(]
4,596,009,134 : .
U.S. Equity Blend 6.34 11.20 21.13 11.12 15.58 8.60 9.50 Oct-94
Over/Under -0.28 -0.01 -0.60 0.11 0.16 0.02 115
Aronson, Johnson & Ortiz 187,492,240 7.48 12.27 16.54 8.75 14.30 7.77 9.11 Oct-01
Russell 1000 Value 5.33 8.61 13.66 8.65 14.04 7.10 8.24 Oct-01
Over/Under 2.15 3.66 2.88 0.10 0.26 0.67 0.87
Rhumbline Advisors Russell 2000 307,128,765 3.31 9.18 14.64 - - - 9.49 Mar-15
Russell 2000 3.34 9.20 14.65 9.96 14.12 8.71 9.60  Mar-15
Over/Under -0.03 -0.02 -0.01 -0.11
Rhumbline Advisors Russell 2000 Growth' 130,258,212 4.55 11.06 2212 10.16 - - 10.16 Jan-15
Russell 2000 Growth 4.59 11.09 22.17 10.28 15.21 9.19 10.28 Jan-15
Over/Under -0.04 -0.03 -0.05 -0.12 -0.12
Rhumbline Advisors Russell 2000 Value! 127,194,154 2.02 7.23 7.82 - - - 25.21 Mar-16
Russell 2000 Value 2.05 7.26 7.84 9.55 13.01 8.17 25.33 Mar-16
Over/Under -0.03 -0.03 -0.02 -0.12
EAM Investors 109,863,837 3.90 15.61 23.60 - - - 13.35 Sep-15
Russell 2000 Growth 4.59 11.09 22.17 10.28 15.21 9.19 16.82  Sep-15
Over/Under -0.69 4.52 1.43 -3.47
PanAgora 121,914,064 1.54 5.32 3.17 8.94 14.93 10.12 7.64 Feb-06
Russell 2000 Value 2.05 7.26 7.84 9.55 13.01 8.17 712  Feb-06
Over/Under -0.51 -1.94 -4.67 -0.61 1.92 1.95 0.52
Principal Global Investors' 147,388,343 5.53 12.04 26.03 12.99 - - 14.08 Aug-14
Russell MidCap 6.07 9.75 18.52 9.58 14.96 9.11 10.64  Aug-14
Over/Under -0.54 2.29 7.51 341 3.44
Rhumbline Advisors S&P 500 3,279,977,280 6.63 11.38 21.76 11.35 15.74 8.58 9.84 Feb-93
S&P 500 6.64 11.42 21.83 11.41 15.79 8.50 9.66 Feb-93
Over/Under -0.01 -0.04 -0.07 -0.06 -0.05 0.08 0.18
Rhumbline Advisors Russell 1000 Growth' 184,792,239 7.85 14.21 30.17 13.70 - - 16.44 Jun-13
Russell 1000 Growth 7.86 14.23 30.21 13.79 17.33 10.00 16.50 Jun-13
Over/Under -0.01 -0.02 -0.04 -0.09 -0.06

1- Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.

- U.S. Equity Blend = Russell 3000 from 1/1/2000 to present; 33.75% S&P 500/ 35% Russell 1000 Value/ 12.50% Russell 1000 Growth/ 12.50% Russell 2000 Value/ 6.25% Russell 2000 Growth prior to
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

U.S. EQUITY (NET OF FEES)

Fiscal

0,
LGS Va'(‘g oot ('E,"S Rank Y(I/ol:; Rank 1(0\2; Rank ° X,S) Rank > (\ﬁzs) Rank © (f/r:)' Rank Ret(‘f,/f; Since
U.S. Equity 4,596,009,134  100.00 604 67 1116 40 2045 53 1112 20 1559 15 843 35§ -~ Oct-94
U.S. Equity Blend 634 42 1120 39 2143 39 1112 20 1558 16 860 22 9.50  Oct-94
Over/Under -0.30 -0.04 -0.68 0.00 0.01 -0.17
;‘%Zzszorce Public DB > $1 Billion US Equity Net 6.15 11.04 20.59 10.77 15.08 8.30 9.64 Oct-94
Aronson, Johnson & Ortiz 187,492,240 4.08 740 21 1211 2 1622 60 843 60 1396 52 747 51 8.82  Oct-01
Russell 1000 Value 533 73 861 76 1366 86 865 56 1404 50 710 61 824 Oct-01
Over/Under 2.07 3.50 2.56 -0.22 -0.08 0.37 0.58
eV US Large Cap Value Equity Net Median 6.20 10.48 16.69 9.00 13.98 7.47 8.66 Oct-01
Rhumbline Advisors Russell 2000° 307,128,765 6.68 3.3 66 9.18 56 14.64 49 - - - - - - 948 Mar-15
Russell 2000 3.34 65 9.20 55 14.65 49 9.96 52 14.12 54 8.71 57 9.60 Mar-15
Over/Under -0.03 -0.02 -0.01 -0.12
eV US Small Cap Equity Net Median 3.85 9.58 14.33 10.04 14.32 9.00 9.82 Mar-15
Rhumbline Advisors Russell 2000 Growth' 130,258,212 2.83 4.55 52 11.06 48 2211 58  10.15 57 - - - - 10.15 Jan-15
Russell 2000 Growth 459 50 11.09 47 2217 58 1028 56 1521 50 9.19 46 10.28 Jan-15
Over/Under -0.04 -0.03 -0.06 -0.13 -0.13
eV US Small Cap Growth Equity Net Median 4.58 10.78 23.72 10.83 15.21 8.85 10.83  Jan-15
Rhumbline Advisors Russell 2000 Value' 127,194,154 2.77 2.01 80 7.23 75 7.82 70 - - - - - - 2520 Mar-16
Russell 2000 Value 205 80 726 75 784 70 955 52 1301 63 817 75 25.33  Mar-16
Over/Under -0.04 -0.03 -0.02 0.13
eV US Small Cap Value Equity Net Median 3.54 8.68 10.42 9.63 13.67 9.08 23.27 Mar-16
EAM Investors 109,863,837 2.39 372 54 1521 5 2268 21 - - - - - - 1255 Sep-15
Russell 2000 Growth 459 34 11.09 30 22147 23 1028 47 1521 35 9.19 48 16.82 Sep-15
Over/Under -0.87 412 0.51 -4.27
eV US Small Cap Equity Net Median 3.85 9.58 14.33 10.04 14.32 9.00 16.61 Sep-15

1- Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.

- U.S. Equity Blend = Russell 3000 from 1/1/2000 to present; 33.75% S&P 500/ 35% Russell 1000 Value/ 12.50% Russell 1000 Growth/ 12.50% Russell 2000 Value/ 6.25% Russell 2000 Growth prior to
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

U.S. EQUITY (NET OF FEES)

Market Value % of

($) Portfolio
PanAgora 121,914,064 2.65 137 90 497 88 248 98 8.21 77 1414 40 935 43 6.90 Feb-06
Russell 2000 Value 205 80 7.26 75 784 70 955 52 1301 63 8.17 75 7.12  Feb-06
Over/Under -0.68 -2.29 -5.36 -1.34 1.13 1.18 -0.22
eV US Small Cap Value Equity Net Median 3.54 8.68 10.42 9.63 13.67 9.08 8.21 Feb-06
Principal Global Investors! 147,388,343 3.21 543 60 1184 25 2556 18 12.56 10 - - - - 13.67 Aug-14
Russell MidCap 6.07 43 9.75 51 1852 54 958 49 1496 42 911 44 10.64 Aug-14
Over/Under -0.64 2.09 7.04 298 3.03
eV US Mid Cap Equity Net Median 573 9.82 19.58 9.50 14.40 8.90 10.19  Aug-14
Rhumbline Advisors S&P 500 3,279,977,280 71.37 663 47 1138 50 2176 46 1134 26 1573 33 858 40 - Feb-93
S&P 500 664 47 1142 49 2183 46 1141 25 1679 32 850 43 9.66 Feb-93
Over/Under -0.01 -0.04 -0.07 -0.07 -0.06 0.08
eV US Large Cap Equity Net Median 6.55 11.31 21.15 10.06 14.85 8.30 10.04 Feb-93
Rhumbline Advisors Russell 1000 Growth' 184,792,239 4.02 7.85 16 14.21 21 3016 40 13.70 17 - - - - 16.43  Jun-13
Russell 1000 Growth 786 16 1423 21 3021 39 1379 16 1733 17 1000 22 16.50 Jun-13
Over/Under -0.01 -0.02 -0.05 -0.09 -0.07
eV US Large Cap Growth Equity Net Median 6.74 12.39 28.53 11.58 16.01 8.93 15.18  Jun-13

1- Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

U.S. EQUITY ROLLING 5 YEAR INFORMATION RATIO

Rolling 5 Year Information Ratio
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MANAGER REPORT CARD

Since

. Annual Mgt
. Inception Current One Year Three Years Five Years Inception .
U.S. Equity Managers Mandate Fee Paid Comments
SR LEESS Date Quarter (Net)  (Net) ) (Net) (Net) - >
Index Universe Index Universe Index Universe Index Universe Index
AJO Oct-01 Large Cap Value| v v v v 449.7 Watch since July, 2016 due to performance
Principal Global Jul-14 Mid Cap v v N/A  N/A |N/A N/A v 563.0 LACERS' Manager Monitoring Policy requires at least 3
Investors years of track record to evaluate performance
EAM Investors Sep-15 Small Cap v v N/A N/A | N/A O N/A 501.2 LACERS' Manager Monitoring Policy requires at least 3
Growth years of track record to evaluate performance
PanAgora Feb-06 Small Cap Value v v 647.8 Performance compliant with LACERS' Manager

Monitoring Policy
Performance compliant with LACERS' Manager

Rhumbline (Passive) Feb-93 S&P 500 v v v v vy 100.9 Monitori )
onitoring Policy
Rhumbline (Passive) Jun-13 | R1000 Growth v v v Ina N/a 8.8 Performance c,‘\’ﬂmp!'a”T with LACERS' Manager
onitoring Policy
Rhumbline (Passive) Jun-15 R2000 v N/A  N/A |N/A N/A 11.9 LACERS' Manager Monitoring Policy requires at least 3
years of track record to evaluate performance
Rhumbline (Passive) Jun-15 | R2000 Growth N/A N/A [N/A N/A 5.9 LACERS' Manager Monitoring Policy requires at least 3
years of track record to evaluate performance
Rhumbline (Passive) | Feb-16 | R2000Value N/A N/A |N/A N/A 2.2 LACERS' Manager Monitoring Policy requires at least 3

years of track record to evaluate performance

Note: Managers are placed on Watch List for concerns with organization, process and performance. Managers are normally on the Watch List
for 12 months though may be longer if manager issues remain but not severe enough to warrant termination recommendation.

e Annual Management Fee Paid as of fiscal year ending June 30, 2017.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
v'v' Gross Return
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NON-U.S. EQUITY
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Los Angeles City Employees' Retirement System

NON-U.S. EQUITY (GROSS OF FEES)

Market Value %of  3Mo  ota  iVr  3¥s 5V 10V

9) Portfolio (%) (%) (%) (%) (%) (%)

Non-U.S. Equity 5,683,771,394 100.00; 5.62 12.56 30.24 9.71 8.73 3.14

MSCI ACWI ex USA 5.00 11.48 27.19 7.83 6.80 1.84

Over/Under 0.62 1.08 3.05 1.88 1.93 1.30

Developed ex-U.S. 4,325,838,464 76.11 5.13 11.59 28.10 9.24 9.04
MSCI EAFE 4.23 9.86 25.03 7.80 7.90 1.94
Over/Under 0.90 1.73 3.07 1.44 1.14

AQR Capital’ 414,159,158 7.29 5.80 14.93 34.55 15.14 -

MSCI EAFE Small Cap 6.05 13.96 33.01 14.20 12.85 5.77
Over/Under -0.25 0.97 1.54 0.94

Barrow Hanley' 559,417,332 9.84 2.74 8.93 23.72 6.44 -

MSCI EAFE Value 3.24 9.29 21.44 6.35 6.95 115
Over/Under -0.50 -0.36 2.28 0.09

Lazard Asset Management! 591,481,866 10.41 6.94 13.24 28.07 7.30 - =

MSCI EAFE 4.23 9.86 25.03 7.80 7.90 1.94
Over/Under 2.1 3.38 3.04 -0.50

MFS Institutional Advisors 580,401,822 10.21 6.49 11.45 32.62 11.66 - -

MSCI ACWI ex USA Growth 5.77 12.47 32.01 9.28 7.97 2.40
Over/Under 0.72 -1.02 0.61 2.38
Oberweis Asset Mgmt' 183,380,731 3.23 7.99 18.23 42.67 16.86

MSCI EAFE Small Cap 6.05 13.96 33.01 14.20 12.85 .77
Over/Under 1.94 427 9.66 2.66

SSgA World ex US IMI 1,996,997,555 35.14 4.50 10.70 25.54 8.52 8.39 2.74

MSCI World ex USA IMI NR USD? 4.46 10.59 25.17 8.11 7.97 2.28

Over/Under 0.04 0.11 0.37 0.41 0.42 0.46

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.
2 Since inception index return sourced from SSgA.
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

NON-U.S. EQUITY (GROSS OF FEES)

Market Value % of
($)  Portfolio
Emerging Markets 1,357,932,930 23.89 7.21 15.77 37.61 9.40 4.22 - 6.35 Jun-12
MSCI Emerging Markets 7.44 15.92 37.28 9.10 4.35 1.68 6.41  Jun-12
Over/Under -0.23 -0.15 0.33 0.30 -0.13 -0.06
Axiom Emerging Markets 437,927,122 7.70 6.93 17.60 41.51 10.87 - - 8.09 Mar-14
MSCI Emerging Markets Growth NR USD 7.92 18.91 46.80 11.88 6.85 2.44 931  Mar-14
Over/Under -0.99 -1.31 -5.29 -1.01 -1.22
DFA Emerging Markets' 430,619,061 7.58 8.01 14.12 33.22 8.61 - - 3.31 Jul-14
MSCI Emerging Markets Value NR USD 6.84 12.69 28.07 6.21 1.75 1.03 1.53 Jul-14
Over/Under 117 1.43 5.15 2.40 1.78
QMA Emerging Markets' 489,386,747 8.61 6.77 15.64 38.21 8.93 = = 752  Apr-14
MSCI Emerging Markets 7.44 15.92 37.28 9.10 4.35 1.68 6.77  Apr-14
Over/Under -0.67 -0.28 0.93 -0.17 0.75

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

NON-U.S. EQUITY (NET OF FEES)

Fiscal

0,

ELC Va'(‘g oot ('E,"S Rank Y(I/ol:; Rank 1(0\2; Rank ° X,S) Rank 2 (\ﬁzs) Rank 10 (f/r:)' Rank Ret(‘f,/f; Since

Non-U.S. Equity 5,683,771,394  100.00 552 17 1237 17 2977 32 933 42 839 40 279 31

MSCI ACWI ex USA 500 47 1148 48 2719 70 783 84 680 94 184 76 677 Aug01
Over/Under 0.52 0.89 2.58 1,50 1,59 0.95 0.52

Developed ex-U.S. 4,325,838,464 76.11 504 - 1142 - 2769 - 891 - 876 - -~ 1063 Jun-12

MSCI EAFE 423 - 98 -~ 2503 - 780 - 790 - 194 -~ 973 Jun-12
Over/Under 0.81 156 2.66 111 0.86 0.90

InvestorForce Public DB > $1 Billion Dev Mkt ex-US B 3 _ 3 3 _ — Jun-12

Eq Net Median

AQR Capital' 414,159,158 7.29 560 54 1450 52 3357 64 1431 58 - - -~ —~ 864 Feb-14

MSCI EAFE Small Cap 605 39 1396 58 3301 67 1420 62 1285 66 577 66 841 Feb-14
Over/Under -0.45 0.54 0.56 0.1 0.23

eV EAFE Small Cap Equity Net Median 5.85 14.70 34,81 14.71 13.80 6.30 9.04 Feb-14

Barrow Hanley' 559,417,332 9.84 261 80 867 63 2312 52 590 87 - - ~  — 434 Nov-13

MSCI EAFE Value 324 69 929 55 2144 66 635 85 695 74 115 90 356 Nov-13
Over/Under -0.63 -0.62 1,68 -0.45 0.78

eV EAFE Value Equity Net Median 3.99 9.43 24.20 8.84 8.75 3.73 5.27  Nov-13

Lazard Asset Management' 591,481,866 10.41 681 6 1297 25 2725 46 672 88 - - -~ —~ 544 Nov-13

MSCI EAFE 423 50 986 62 2503 64 780 69 790 70 194 85 476 Nov-13
Over/Under 2.58 3.1 222 -1.08 0.68

eV All EAFE Equity Net Median 422 10.43 26.56 8.86 8.96 3.37 577 Nov-13

MFS Institutional Advisors 580,401,822 10.21 637 30 1119 78 3200 72 1109 47 - - - = 748 Oct13

MSCI ACWI ex USA Growth 577 49 1247 65 3201 72 928 72 797 87 240 8 626 Oct13
Over/Under 0.60 1.28 -0.01 1.81 0.92

eV ACWI ex-US Growth Equity Net Median 5.66 13.51 34.22 10.85 9.38 4.48 7.01  Oct-13

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System
NON-U.S. EQUITY (NET OF FEES)

Market Value % of

($) Portfolio
Oberweis Asset Mgmt' 183,380,731 3.23 7.77 15  17.76 15 4149 8 15.88 25 - - - - 11.29 Jan-14
MSCI EAFE Small Cap 605 39 1396 58 3301 67 1420 62 1285 66 577 66 9.72 Jan-14
Over/Under 1.72 3.80 8.48 1.68 1.57
eV EAFE Small Cap Equity Net Median 5.85 14.70 34.81 14.71 13.80 6.30 10.36  Jan-14
SSgA World ex US IMI 1,996,997,555 35.14 4.49 39 1068 46 2552 62 8.50 55 837 66 2.71 66 - Aug-93
MSCI World ex USA IMI NR USD? 446 40 1059 49 2517 66 811 63 7.97 71 2.28 75 - Aug-93
Over/Under 0.03 0.09 0.35 0.39 0.40 0.43
eV EAFE Core Equity Net Median 4.24 10.42 26.94 8.71 9.06 3.14 7.28 Aug-93
Emerging Markets 1,357,932,930 23.89 7.08 33 1549 18 3693 21 8.80 30 3.58 53 - - 5.68 Jun-12
MSCI Emerging Markets 7.44 19 1592 16  37.28 20 9.10 23 4.35 27 1.68 43 6.41  Jun-12
Over/Under -0.36 -0.43 -0.35 -0.30 -0.77 -0.73
zzgfészorce Public DB > $1 Billion Emg Mkt Eq Net 6.70 1235 3256 8.02 367 149 558  Jun-12
Axiom Emerging Markets 437,927,122 7.70 6.75 48 17.21 27 4056 29  10.09 36 - - - - 741 Mar-14
MSCI Emerging Markets Growth NR USD 792 23 1891 16 46.80 8 11.88 17 685 27 244 56 9.31 Mar-14
Over/Under 147 -1.70 -6.24 -1.79 -1.90
eV Emg Mkts Equity Net Median 6.71 14.91 37.10 9.12 5.35 2.71 7.08 Mar-14
DFA Emerging Markets' 430,619,061 7.58 7.88 23 1385 61 3259 75 8.06 69 - - - - 282 Jul-14
MSCI Emerging Markets Value NR USD 684 45 1269 73 2807 90 621 89 175 96 103 89 1.53  Jul-14
Over/Under 1.04 1.16 452 1.85 1.29
eV Emg Mkts Equity Net Median 6.71 14.91 37.10 9.12 5.35 2.71 5.51  Jul-14
QMA Emerging Markets' 489,386,747 8.61 6.68 51 1543 44 3772 45 8.44 65 - - - - 7.05 Apr-14
MSCI Emerging Markets 7.44 30 1592 39 37.28 48 9.10 51 4.35 73 1.68 75 6.77 Apr-14
Over/Under -0.76 -0.49 0.44 -0.66 0.28
eV Emg Mkts Equity Net Median 6.71 14.91 37.10 9.12 5.35 2.71 7.18  Apr-14

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.
2 Since inception index return sourced from SSgA.
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

NON-U.S. EQUITY COUNTRY ALLOCATION

Versus MSCI ACWI ex USA - Quarter Ending December 31, 2017 Versus MSCI ACWI ex USA - Quarter Ending December 31, 2017

Manager Index

Manager Index Ending Allocation (USD) Ending Allocation (USD)

Ending Allocation (USD) Ending Allocation (USD)

E Americas
Az;?ri}:\e 0.5% 0.2% Argentina** 0.1% 0.0%
9% 2% Mo
Belgium 0.6% 0.8% graz" ; ii:f’ ;Z:f’
Bulgaria™ 0.0% 0.0% C:'Ta* - oo o
Cicstam s 2 Co::mbia* 0'10/2 0'10/2
Czech Republic* 0.0% 0.0% Mexico* 0'90/ 0'70/
Denmark 09% 13% ex1c0 o1 o1
Estonia™ 0.0% 00% oM A A%
Finland 0'50/ 0.6"/ United States 1.0% 0.0%
F'r';:é‘e 1 Sl Total-Americas 8.9% 9.5%
. (] B (] . g
AsiaPacific
0, 0,
gzz‘cae’ly gg‘f g:‘f Australia 3.4% 48%
.0% A% P
Hungary* 0.1% 0.1% China 4'8:6 7'4:6
Ireland 0.4% 03% HongKong ool 2l
: P ndiar 2.8% 2.2%
0, 0,
:_t;:]yuania“ ggof ;gof Indonesia* 0.5% 0.6%
. 0 . 0
Luxembourg 0.1% 0.0% JK?::;* 12(1)://: 122://:
Netherlands 2.7% 2.5% e 0'7% 0‘6%
0, 0, : :
E"I””Z{ ggof ggof New Zealand 0.1% 0.1%
P":" | o 0/° o °/° Philippines* 0.3% 0.3%
Rzm‘fn?a** 00 ogn  Singapore 1.2% 0.9%
: 2% Taiwan® 3.6% 2.8%
% 0, 0,
gussla** ggof’ ggof’ Thailand* 0.7% 0.6%
S 00 plll Total-AsiaPacific 42.5% 42.9%
. 0 . 0
Other
Spain 1.7% 2.2% :
Sweden 1.7% 18% ngplt 8;:; gg:;
Switzerland 5.4% 5.5% Sfe : 00 00
United Kingdom 11.4% 12.1% ggt::*Countrles 00 01
.| 0 0 : :
Total-Europe 44.2% 44.9% South Africa* 17% 18%
Turkey* 0.4% 0.3%
United Arab Emirates* 0.2% 0.2%
Total-Other 2.9% 2.7%
Totals
Developed 73.5% 75.3%
Emerging* 24.8% 24.7%
Frontier™ 0.1% 0.0%
Other 0.0%
Cash 1.5%
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Los Angeles City Employees' Retirement System

NON-U.S. EQUITY ROLLING 5 YEAR INFORMATION RATIO
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MANAGER REPORT CARD

Non-U.S. Equity Inception Current One Year Three Years Five Years Since Inception
Managers Date Mandate Quarter (Net) (Net) (Net) (Net) (Net) Comments
Index Universe Index Universe Index Universe Index Universe Index
Axiom International Mar-14 | Emerging Markets v v N/A  N/A 1.866.9 Performance compliant with LACERS' Manager Monitoring Policy
Q.M.A. Apr-14 | Emerging Markets v v N/A  N/A v 1219.4 Performance compliant with LACERS' Manager Monitoring Policy
DFA Emerging Markets Jul-14 | Emerging Markets | v/ v v v N/A  N/A v 1188.2 Performance compliant with LACERS' Manager Monitoring Policy
AQR Feb-14 Non-U.S. v v v N/A  N/A v Performance compliant with LACERS' Manager Monitoring Polic
Developed 2,314.2 P 8 g ¥
Oberweis Asset Mgt. Jan-14 D,\:\)/ZI-:)J;;:d v v v v v v N/A  N/A v 568.5 Performance compliant with LACERS' Manager Monitoring Policy
l?/la;\r/\(ljl:\ilr;::;l&e\gtrauss Nov-13 D’\:_\(\JIZI_CL)JpZd v v N/A  N/A v 2,097.9 Performance compliant with LACERS' Manager Monitoring Policy
Lazard Asset Mgt. Nov-13 Non-U.S. v v v v N/A  N/A v Performance compliant with LACERS' Manager Monitoring Policy
Developed 2,467.4
zﬂdF\,Sislgfstltutlonal Oct-13 D’\(‘:/ZI_;Jpsed v v v v v v N/A  N/A v 23136 Performance compliant with LACERS' Manager Monitoring Policy
SsgA (Passive) Aug-93 Dl\tlst\)lz;(l)J;e.d v v v v v vv 368.9 Performance compliant with LACERS' Manager Monitoring Policy

Note: Managers are placed on Watch List for concerns with organization, process and performance. Managers are normally on the Watch List
for 12 months though may be longer if manager issues remain but not severe enough to warrant termination recommendation.

e Annual Management Fee Paid as of fiscal year ending June 30, 2017.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
v’V Gross Return
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Los Angeles City Employees' Retirement System

CORE FIXED INCOME (GROSS OF FEES)

Market Value %of  3Mo  oea  iVr  3¥s 5V 10V
($)  Portfolio (%) (%) (%) (%) (%) (%)

Core Fixed Income 2,770,871,767 100.00 0.46 1.37 3.91 2.69 2.60
Core Fixed Income Blend 0.39 1.24 3.54 2.24 2.13 4.14

Over/Under 0.07 0.13 0.37 0.45 0.47
Baird Advisors 214,822,265 7.75 -0.03 0.68 2.75 248 2.25 4.22
BBgBarc US Govt/Credit Int TR -0.20 0.40 2.14 1.76 1.50 3.32
Over/Under 0.17 0.28 0.61 0.72 0.75 0.90
LM Capital 276,947,091 9.99 0.55 1.63 433 2.90 2.57 4.59
Core Fixed Income Blend 0.39 1.24 3.54 2.24 2.13 4.14
Over/Under 0.16 0.39 0.79 0.66 0.44 0.45
Loomis Sayles 705,884,507 25.48 0.60 1.61 4.68 3.31 3.16 5.31
Core Fixed Income Blend 0.39 1.24 3.54 2.24 2.13 4.14
Over/Under 0.21 0.37 1.14 1.07 1.03 117
Neuberger Berman 693,818,008 25.04 0.54 1.42 3.82 2.59 245 5.56
Core Fixed Income Blend 0.39 1.24 3.54 2.24 2.13 4.14
Over/Under 0.15 0.18 0.28 0.35 0.32 142

SSgA U.S. Aggregate Bond' 879,399,895 31.74 0.38 1.23 3.54 2.26 -
BBgBarc US Aggregate TR 0.39 1.24 3.54 2.24 2.10 4.01

Over/Under -0.01 -0.01 0.00 0.02

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.

BBgBarc = Bloomberg Barclays
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Los Angeles City Employees' Retirement System

CORE FIXED INCOME (NET OF FEES)

0 Fiscal
LI Va'(‘g oot ('f,"o‘; Rank Y(I/ol:; Rank 1(0\2; Rank ° X,S) Rank ° (\ﬁzs) Rank 0 (f/r:)' Rank Ret(‘f,/f; Since
Core Fixed Income 2,770,871,767  100.00 044 71 132 95 381 93 259 81 248 60 B
Core Fixed Income Blend 0.39 76 1.24 97 3.54 96 2.24 91 2.13 85 .14 81 241 Jul-12
Over/Under 0.05 0.08 0.27 0.35 0.35 0.63
InvestorEorce Public DB > $1 Billion US Fixed Income 0.58 161 482 315 254 466 303 Jul12
Net Median
Baird Advisors 214,822,265 7.75 -0.06 51 062 46 262 271 2.35 13 2.12 14 4.08 19 426 Mar-05
BBgBarc US Govt/Credit Int TR -0.20 90 040 86 214 68 176 57 150 59 332 67 3.70 Mar-05
Over/Under 0.14 0.22 0.48 0.59 0.62 0.76 0.56
eV US Interm Duration Fixed Inc Net Median -0.06 0.60 2.26 1.84 1.58 3.60 3.80 Mar-05
LM Capital 276,947,091 9.99 0.52 32 1.57 19 422 24 2.78 27 244 37 444 44 - Mar-05
Core Fixed Income Blend 0.39 66 1.24 60 3.54 65 2.24 69 2.13 58 4.14 68 4.41  Mar-05
Over/Under 0.13 0.33 0.68 0.54 0.31 0.30
eV US Core Fixed Inc Net Median 0.43 1.30 3.78 2.42 2.25 4,37 4.48 Mar-05
Loomis Sayles 705,884,507 25.48 0.57 23 154 20 4.54 11 3.16 12 3.03 10 5.18 11 - Jul-80
Core Fixed Income Blend 0.39 66 1.24 60 3.54 65 2.24 69 2.13 58 4.14 68 - Jul-80
Over/Under 0.18 0.30 1.00 0.92 0.90 1.04
eV US Core Fixed Inc Net Median 0.43 1.30 3.78 242 2.25 4.37 - Jul-80
Neuberger Berman 693,818,008 25.04 0.50 35 134 44 3.67 59 244 49 229 47 5.39 8 575 Sep-01
Core Fixed Income Blend 039 66 124 60 354 65 224 69 213 58 4.14 68 4.69 Sep-01
Over/Under 0.11 0.10 0.13 0.20 0.16 1.25 1.06
eV US Core Fixed Inc Net Median 0.43 1.30 3.78 242 2.25 4,37 4.64 Sep-01
SSgA U.S. Aggregate Bond' 879,399,895 31.74 0.37 69 1.22 63 3.51 68 2.22 70 - - - - 260 Jul-14
BBgBarc US Aggregate TR 0.39 66 1.24 60 3.54 65 2.24 69 2.10 61 4.01 77 2.62  Jul-14
Over/Under -0.02 -0.02 -0.03 -0.02 -0.02
eV US Core Fixed Inc Net Median 0.43 1.30 3.78 242 2.25 4,37 273 Jul-14

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.

BBgBarc = Bloomberg Barclays
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Los Angeles City Employees' Retirement System

CORE FIXED INCOME 3 YEAR INFORMATION RATIO

Rolling 3 Year Information Ratio
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CORE FIXED INCOME STYLE ANALYSIS

Core Fixed Income Style
7
6 Bloomberg Barclays US
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 LACERS has a slightly lower duration (interest rate risk) than its benchmark.

« The Core Fixed Income Composite has slightly lower average quality rating than its benchmark.

—
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MANAGER REPORT CARD

Current Since
Core Fixed Inception Quarter ~ OneYear Three Years Five Years Inceptio Annual Mgt
Income Mandate (Net) (Net) (Net) (Net) n (Net) Fee Paid$ Comments
Date
Managers Inde (000)
x Universe Index Universe Index Universe Index Universe Index
Neuberger v v v v v v v v ) ) . N :
Berman Sep-01 Core 1,010.3 Performance compliant with LACERS' Manager Monitoring Policy
Loomis Sayles Jul-80 Core v v v v v v v v vv 863.0 Performance compliant with LACERS' Manager Monitoring Policy
Baird Advisors Mar-05 |Intermediate| v v v v v v v v 291.7 Performance compliant with LACERS' Manager Monitoring Policy
é’:ﬂoﬁzpltal Mar-05 Core v v v v v v v v v 240.1 Performance compliant with LACERS' Manager Monitoring Policy
SSgA (Passive) Jul-14 Core N/A  N/A 369.3 Performance compliant with LACERS' Manager Monitoring Policy

Note: Managers are placed on Watch List for concerns with organization, process and performance. Managers are normally on the Watch List
for 12 months though may be longer if manager issues remain but not severe enough to warrant termination recommendation.

e Annual Management Fee Paid as of fiscal year ending June 30, 2017.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
v’V Gross Return
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Los Angeles City Employees' Retirement System

CREDIT OPPORTUNITIES (GROSS OF FEES)

Market Value %hof  3Mo  ota  iVr  3¥s 5V 10V
) Portfolio (%) (%) (%) (%) (%) (%)
Credit Opportunities 806,783,906 1.13 3.49 9.75 6.09 - - 6.17  Jun-13
Credit Opportunities Blend 0.71 2.94 8.46 6.65 - - 6.45  Jun-13
Over/Under 0.42 0.55 1.29 -0.56 -0.28
AEGON USA 399,897,993 49.57 0.62 248 8.24 6.53 - - 6.52  Jun-13
BBgBarc US High Yield 2% Issuer Cap TR 0.47 2.46 7.50 6.36 5.78 8.09 6.11  Jun-13
Over/Under 0.15 0.02 0.74 0.17 0.41
Prudential Emerging Markets 313,121,984 38.81 1.76 5.21 13.19 7.98 - - 6.53 May-14
JP Morgan EMBI Global Diversified 1.16 3.82 10.25 711 4.58 7.29 569  May-14
Over/Under 0.60 1.39 2.94 0.87 0.84
Bain Capital Senior Loan Fund, LP* 93,726,497 11.62 1.27 2.23 4.62 - - - 3.99 Jun-15
Credit Suisse Leveraged Loans 1.17 2.24 4.25 4.50 4.33 4.57 4.23  Jun-15
Over/Under 0.10 -0.01 0.37 -0.24

- Credit Opportunities Blend = 65% BBgBarc US High Yield 2% Issuer Cap TR / 35% JP Morgan EMBI Global Diversified 7/01/2014 to present; BBgBarc US High Yield 2% Issuer Cap TR prior to
eA = eVestment Alliance

BBgBarc = Bloomberg Barclays

* Net of fee return since vehicle is commingled.
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Los Angeles City Employees' Retirement System

CREDIT OPPORTUNITIES (NET OF FEES)

Market Value % of

($) Portfolio

Credit Opportunities 806,783,906 I 581 Jun-13
Credit Opportunities Blend 071 - 2.94 - 8.46 - 6.65 - - - - - 6.45 Jun-13
Over/Under 0.34 0.38 0.91 -0.94 -0.64
AEGON USA 399,897,993 49.57 052 51 228 55 784 27 6.13 31 - - - - 6.16  Jun-13
BBgBarc US High Yield 2% Issuer Cap TR 047 55 246 47 7.50 40 636 25 578 26 8.09 15 6.11  Jun-13
Over/Under 0.05 -0.18 0.34 -0.23 0.05
eV US High Yield Fixed Inc Net Median 0.53 2.40 7.10 5.66 5.20 7.21 551 Jun-13
Prudential Emerging Markets 313,121,984 38.81 1.66 9 499 24 1272 51 7.56 13 - - - - 6.14 May-14
JP Morgan EMBI Global Diversified 116 40 382 67 1025 83 71127 4.58 15 729 27 5.69 May-14
Over/Under 0.50 117 247 0.45 0.45
eV Emg Mkt Fixed Inc Hedged Net Median 0.84 4.28 12.75 6.35 3.37 6.73 3.83 May-14
Bain Capital Senior Loan Fund, LP 93,726,497 11.62 1271 22 223 38 4.62 17 - - - - - - 3.99 Jun-15
Credit Suisse Leveraged Loans 117 31 2.24 37 425 28 4.50 37 433 22 4.57 47 4.23  Jun-15
Over/Under 0.10 -0.01 0.37 -0.24
eV Float-Rate Bank Loan Net Median 1.09 215 3.75 4.22 3.92 4.53 3.89 Jun-15

- Credit Opportunities Blend = 65% BBgBarc US High Yield 2% Issuer Cap TR / 35% JP Morgan EMBI Global Diversified 7/01/2014 to present; BBgBarc US High Yield 2% Issuer Cap TR prior to
eA = eVestment Alliance
BBgBarc = Bloomberg Barclays
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Los Angeles City Employees' Retirement System

CREDIT OPPORTUNITIES ROLLING 1 YEAR

Rolling 1 Year Information Ratio
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MANAGER REPORT CARD

. Since
Cred|t. . Inception Current One Year Three Years Five Years  Inceptio AT ,Mgt
Opportunities Mandate Fee Paid $ Comments
Date Quarter (Net) (Net) (Net) (Net) n (Net)
Managers - - - - (000)
Index Universe Index Universe Index Universe Index Universe Index
High Yield Watch pursuant to LACERS' Manager Monitoring Policy for a period of
AEGON USA Jun-13 Bonds v v v \ N/A N/A v 781.6 one year ending October 5, 2018
May-14 Emerging v v v v v N/A  N/A v 1230.2 Performance compliant with LACERS' Manager Monitoring Policy
Market Debt '
Bain Jun-15 Bank Loans | v v v v N/A N/A N/A N/A 330.0 LACERS' Manager Monitoring Policy requires at least 3 years of track record to

evaluate performance

Note: Managers are placed on Watch List for concerns with organization, process and performance. Managers are normally on the Watch List
for 12 months though may be longer if manager issues remain but not severe enough to warrant termination recommendation.

e Annual Management Fee Paid as of fiscal year ending June 30, 2017.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
v’V Gross Return
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Los Angeles City Employees' Retirement System

REAL ASSETS (GROSS OF FEES)

Market Value %hof  3Mo  oea  ivr  3¥is  5Yis 10V
) Portfolio (%) (%) (%) (%) (%) (%)
Real Assets 1,563,891,337 100.00 1.96 3.38 6.26 6.53 8.54 0.14] 6.39 Nov-94
CPI + 5% (Unadjusted) 1.11 3.12 7.21 6.71 6.50 6.69 7.29  Nov-94
Over/Under 0.85 0.26 -0.95 -0.18 2.04 -6.55 -0.90
Public Real Assets 762,754,760 48.77 2.16 3.72 3.94 2.40 - - 124  Jun-14
Public Real Assets Blend 1.87 2.72 2.38 0.18 - - -1.62  Jun-14
Over/Under 0.29 1.00 1.56 2.22 2.86
TIPS 511,380,453 32.70 1.08 2.04 3.27 2.2 - - 1.08  Jul-14
BBgBarc US TIPS TR 1.26 2.14 3.01 2.05 0.13 3.53 117 Jul-14
Over/Under -0.18 -0.10 0.26 0.16 -0.09
DFA US TIPS! 511,380,453 32.70 1.08 2.04 3.27 2.49 - - 1.29 Jul-14
BBgBarc US TIPS TR 1.26 2.14 3.01 2.05 0.13 3.83 117 Jul-14
Over/Under -0.18 -0.10 0.26 0.44 0.12
REITS 96,449,813 6.17 3.63 5.35 9.62 - - - 7.80 Mar-15
FTSE NAREIT All Equity REIT 2.48 3.62 8.67 6.67 9.83 7 579  Mar-15
Over/Under 1.15 1.73 0.95 2.01
CenterSquare US Real Estate! 96,449,813 6.17 3.63 5.35 9.62 - - - 9.31 Apr-15
FTSE NAREIT All Equity REIT 2.48 3.62 8.67 6.67 9.83 777 8.01  Apr-15
Over/Under 1.15 1.73 0.95 1.30
Commodities 154,924,494 9.91 4.89 8.41 3.03 - - -4.83 Jun-15
Bloomberg Commodity Index TR USD 4.71 7.35 1.70 -5.03 -8.45 -6.83 -542  Jun-15
Over/Under 0.18 1.06 1.33 0.59
CoreCommodity Mgmt' 154,924,494 9.91 4.89 8.41 3.03 - - - -4.83  Jun-15
Bloomberg Commodity Index TR USD 4.71 7.35 1.70 -5.03 -8.45 -6.83 -5.42  Jun-15
Over/Under 0.18 1.06 1.33 0.59
Private Real Estate 780,626,753 49.92 1.82 3.19 8.31 9.86 10.83 1.19 6.86  Oct-94
Real Estate Blend 2.27 4.39 8.47 11.30 11.85 6.95 9.99 Oct-94
Over/Under -0.45 -1.20 -0.16 -1.44 -1.02 -5.76 -3.13
Timber 20,509,824 1.31 -0.24 -0.24 3.60 347 7.52 6.33 9.94  Sep-99

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance.
- Public Real Assets Custom Benchmark = 60% BBgBarc US TIPS TR/ 20% Bloomberg Commodity Index TR USD / 10% Alerian MLP TR USD / 10% FTSE NAREIT All REIT

- Real Estate Blend = NCREIF-ODCE + 80bps 7/1/2014 to present;NCREIF Property Index 1 Qtr Lag plus 100bps 7/1/2012 - 6/30/2014; NCREIF Property Index prior to
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

REAL ASSETS (NET OF FEES)

Market Value % of 3 Mo

($) Portfolio (%) FELS
Real Assets 1,563,891,337 100.00 b
CPI + 5% (Unadjusted) 1.11 - 3.12 - 7.21 - 6.71 - 6.50 - 6.69 - 7.29 Nov-94
Over/Under 0.81 0.18 -1.13 0.34 1.89 -6.70
Public Real Assets 762,754,760 48.77 2.09 - 3.58 - 3.66 - 219 - - - - - 1.05 Jun-14
Public Real Assets Blend 1.87 - 2.72 - 2.38 - 0.18 - - - - - -1.62  Jun-14
Over/Under 0.22 0.86 1.28 2.01 2.67
TIPS 511,380,453 32.70 1.07 - 2.01 - 3.22 - 215 - - - - - 1.02  Jul-14
BBgBarc US TIPS TR 1.26 - 2.14 - 3.01 - 2.05 - 0.13 - 3.53 - 117 Jul-14
Over/Under -0.19 -0.13 0.21 0.10 -0.15
DFA US TIPS' 511,380,453 32.70 1.07 83 2.01 85 322 42 244 12 - - - - 124 Jul-14
BBgBarc US TIPS TR 126 64 214 68 301 57 205 36 013 38 353 57 117 Jul-14
Over/Under -0.19 0.13 0.21 0.39 0.07
eV US TIPS / Inflation Fixed Inc Net Median 1.29 2.22 3.13 1.93 0.07 3.59 0.86 Jul-14
REITS 96,449,813 6.17 3.52 - 5.11 - 9.12 - - - - - - - 7.35 Mar-15
FTSE NAREIT All Equity REIT 2.48 - 3.62 - 8.67 - 6.67 - 9.83 - 7.77 - 579 Mar-15
Over/Under 1.04 1.49 0.45 1.56
CenterSquare US Real Estate’ 96,449,813 6.17 3.52 11 5.11 6 9.12 10 - - - - - - 8.84  Apr-15
FTSE NAREIT All Equity REIT 248 43 362 28 8.67 11 6.67 23 983 28 777 63 8.01 Apr-15
Over/Under 1.04 1.49 0.45 0.83
eV US REIT Net Median 2.32 3.03 5.74 5.58 9.42 8.01 6.78 Apr-15
Commodities 154,924,494 9.91 4.68 - 7.97 - 2.16 - - - - - - - -5.52 Jun-15
Bloomberg Commodity Index TR USD 4.71 - 7.35 - 1.70 - 503 - -845 - -6.83 - -5.42 Jun-15
Over/Under -0.03 0.62 0.46 -0.10
CoreCommodity Mgmt' 154,924,494 9.91 4.68 - 197 —- 216 - - - - - - - 552 Jun-15
Bloomberg Commodity Index TR USD 4.71 - 7.35 - 1.70 - 503 - -845 - -6.83 - -5.42 Jun-15
Over/Under -0.03 0.62 0.46 -0.10

1 Portfolio has a mid-month inception date. Since inception return is calculated from the first full month of performance. No universe is available.
- Public Real Assets Custom Benchmark = 60% BBgBarc US TIPS TR/ 20% Bloomberg Commodity Index TR USD / 10% Alerian MLP TR USD / 10% FTSE NAREIT All REIT
eA = eVestment Alliance
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Los Angeles City Employees' Retirement System

REAL ASSETS (NET OF FEES)

Market Value % of 3 Mo ezl

($) Portfolio (%) Sl AUID

(%)

Private Real Estate 780,626,753 49.92 1.80 38 3.15
Real Estate Blend 2.27 5 4.39
Over/Under -0.47 -1.24
InvestorForce Public DB Real Estate Priv Net Median 1.79 3.70
Timber 20,509,824 1.31 -0.24 - 024

8.23
8.47

-0.24

7.86
3.60

23
21

9.75
11.30
-1.55
9.45
3.46

5Yrs
(%)

10.71
11.85
-1.14
10.84

7.51

- Real Estate Blend = NCREIF-ODCE + 80bps 7/1/2014 to present;NCREIF Property Index 1 Qtr Lag plus 100bps 7/1/2012 - 6/30/2014; NCREIF Property Index prior to

eA = eVestment Alliance

Rank

10 Yrs
(%)

Rank

Oct-94
Oct-94

Oct-94
Sep-99
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MANAGER REPORT CARD

Since
Real Assets Inception Mandate Current One Year Three Years Five Years Inception ﬁlzus;i';ﬂgt e —
Managers Date Quarter (Net) (Net) (Net) (Net) (Net) (000)
Index Universe Index Universe Index Universe Index Universe Index
DFA Jul-14 U.S. TIPS v v v v N/A N/A v 194.6 Performance compliant with LACERS' Manager Monitoring Policy
LACERS' Manager Monitoring Policy requires at least 3 years of track
CenterSquare Apr-15 REITS v v v v N/A N/A |N/A N/A v 399.8 record to evaluate performance
CoreCommodity . LACERS' Manager Monitoring Policy requires at least 3 years of track
- v
Mgmt Jul-15 |Commodities N/A N/A |N/A  N/A | N/JA N/A 860.4 record to evaluate performance

Note: Managers are placed on Watch List for concerns with organization, process and performance. Managers are normally on the Watch List
for 12 months though may be longer if manager issues remain but not severe enough to warrant termination recommendation.

e Annual Management Fee Paid as of fiscal year ending June 30, 2017.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
v’V Gross Return
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Los Angeles City Employees' Retirement System

TOTAL FUND RETURN SUMMARY VS. PEER UNIVERSE

LACERS Master Trust vs. InvestorForce Public DB $5-20B Gross
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 435 8.31 18.22 13.65 942 10.46 9.09 6.53
25th Percentile 413 8.14 1717 1243 8.34 959 8.74 6.21
Median 377 7.71 16.29 12.14 787 8.98 8.37 587
75th Percentile 352 6.81 1450 11.38 768 8.56 798 468
95th Percentile 221 477 10.74 717 3.16 207 221 2.65
# of Portfolios 25 24 24 21 16 15 12 1
®  |LACERS Master Trust 402 (43) 8.17 (22) 17.58 (17) 12.37 41) 8.26 (32) 984 (20) 9.03 (8) 6.01 (36)
4 Policy Index 403 (43) 8.19 (12) 1741 (18) 12.79 (12) 8.21 (35) 9.39 (30) 8.84 (16) 6.02 (35)
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Los Angeles City Employees' Retirement System

ARONSON, JOHNSON & ORTIZ

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

ARONSON, JOHNSON & ORTIZ

Aronson, Johnson & Ortiz vs. eV US Large Cap Value Equity Net

250
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 8.61 14 46 23.24 19.76 11.79 16.44 1442 10.29
25th Percentile 7.26 11.88 19.69 17.16 10.07 15.36 13.26 844
Median 6.20 1048 16.69 15.69 9.00 13.98 12.08 747
75th Percentile 512 8.69 14.71 13.96 7.76 12.71 10.95 6.77
95th Percentile 294 518 941 1041 5.06 11.07 927 5.26
# of Portfolios 225 225 225 223 217 206 180 157
®  Aronson, Johnson & Ortiz 740 (21) 12.11 (22) 16.22 (60) 12.90 (87) 843 (60) 13.96 (52) 12.77 (36) 747 (51)
4 Russell 1000 Value 533 (73) 8.61 (76) 13.66 (86) 1549 (55) 8.65 (56) 14.04 (50) 1246 (42) 710 (61)
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Los Angeles City Employees' Retirement System

ARONSON, JOHNSON & ORTIZ

Anlzd Return

Annualized Return
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Los Angeles City Employees' Retirement System

EAM INVESTORS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

EAM INVESTORS

EAM Investors vs. eV US Small Cap Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 750 15.15 30.67 2408 1440 18.22 15.14 12.35
25th Percentile 519 1148 20.72 19.45 11.84 15.72 13.21 10.08
Median 385 958 14.33 17.35 10.04 14.32 12.02 9.00
75th Percentile 278 7.80 10.26 1517 857 12.80 10.71 797
95th Percentile 0.87 424 483 11.95 441 9.85 851 6.13
# of Portfolios 405 404 403 396 379 359 337 288
® EAM Investors 372 (54) 15.21 5) 2268 (21) 13.30 (88) - () - () - () - ()
4 Russell 2000 Growth 459 (34) 11.09 (30) 2217 (23) 16.62 (58) 10.28 47) 15.21 (35) 12.34 (43) 9.19 (48)
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Los Angeles City Employees' Retirement System

EAM INVESTORS

Anlzd Return

Annualized Return
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Los Angeles City Employees' Retirement System

PANAGORA

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

PANAGORA

PanAgora vs. eV US Small Cap Value Equity Net
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Period
Return (Rank)
5th Percentile 6.81 13.93 18.61 2392 13.28 16.52 13.97 11.96
25th Percentile 459 10.58 13.07 19.78 11.09 1483 12.63 10.10
Median 354 8.68 1042 17.50 9.63 13.67 11.53 9.08
75th Percentile 241 714 723 15.58 8.34 12.36 10.22 815
95th Percentile 051 334 3.60 12.38 347 8.80 797 598
# of Portfolios 167 167 167 162 156 147 138 120
®  PanAgora 1.37 (90) 497 (88) 248 (98) 1497 (81) 8.21 (77) 1414 (40) 12.72 (23) 9.35 (43)
4 Russell 2000 Value 2.05 (80) 7.26 (75) 784 (70) 19.19 (35) 9.55 (52) 13.01 (63) 10.85 (67) 817 (75)
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Los Angeles City Employees' Retirement System

PANAGORA
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Los Angeles City Employees' Retirement System

PRINCIPAL GLOBAL INVESTORS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

PRINCIPAL GLOBAL INVESTORS

Principal Global Investors vs. eV US Mid Cap Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 8.67 1441 30.10 20.33 13.12 17.08 14.99 11.50
25th Percentile 6.86 11.75 2412 17.58 11.08 15.69 13.30 10.05
Median 573 9.82 19.58 15.64 9.50 1440 12.12 8.90
75th Percentile 475 8.06 1417 13.39 8.08 13.15 11.19 783
95th Percentile 318 512 9.88 9.64 5.05 11.24 9.60 6.40
# of Portfolios 192 191 190 188 187 173 157 129
®  Principal Global Investors 543 (60) 11.84 (25) 2556 (18) 18.04 (22) 12.56 (10) - () - () - ()
4 Russell MidCap 6.07 (43) 9.75 (51) 18.52 (54) 16.13 (42) 958 (49) 14.96 (42) 12.76 (35) 9.1 (44)
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PRINCIPAL GLOBAL INVESTORS
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RHUMBLINE ADVISORS S&P 500

Quarterly and Cumulative Excess Performance
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RHUMBLINE ADVISORS S&P 500

Rhumbline Advisors S&P 500 vs. eV US Large Cap Equity Net
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c
c
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10.0—
[ I—
HO————————
5.0
00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 8.67 15.46 3347 19.30 13.92 17.66 1517 10.62
25th Percentile 742 12.97 26.00 17.01 11.38 16.13 13.74 9.10
Median 6.55 11.31 2115 15.54 10.06 14.85 12.84 8.30
75th Percentile 545 9.62 17.07 13.94 8.62 13.57 11.61 7.20
95th Percentile 3.07 6.10 11.93 10.54 583 11.31 9.68 577
# of Portfolios 596 592 592 581 567 533 474 417
®  Rhumbline Advisors S&P 500 6.63 (47) 11.38 (50) 2176 (46) 16.68 (30) 11.34 (26) 15.73 (33) 13.74 (26) 858 (40)
A S&P 500 6.64 47) 1142 (49) 2183 (46) 16.79 (28) 1141 (25) 15.79 (32) 13.76 (25) 8.50 (43)
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RHUMBLINE ADVISORS S&P 500
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RHUMBLINE ADVISORS RUSSELL 1000 GROWTH

Quarterly and Cumulative Excess Performance

1.00

Exc Ret

-1.00

) ) ) ) © © © © ~ ~ ~ ~

-~ N o) < -~ N o) < - N o <

() () () () () () () () () () () ()
Year

I Quarterly Outperformance
Quarterly Underperformance
—— Cumulative Excess Performance

81
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RHUMBLINE ADVISORS RUSSELL 1000 GROWTH

Rhumbline Advisors Russell 1000 Growth vs. eV US Large Cap Growth Equity Net
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50
00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 9.05 16.62 36.01 19.04 14.91 18.90 15.75 11.05
25th Percentile 750 13.83 3229 16.93 13.06 16.90 14.25 963
Median 6.74 12.39 2853 15.70 11.58 16.01 13.26 893
75th Percentile 583 10.87 2554 13.86 10.17 1453 1246 8.32
95th Percentile 372 8.35 20.03 10.59 8.18 12.71 1.1 6.84
# of Portfolios 180 180 180 175 172 164 148 133
®  Rhumbline Advisors Russell 1000 Growth 7.85 (16) 14.21 (21) 30.16 (40) 18.03 (13) 13.70 (17) - () - () - ()
4 Russell 1000 Growth 7.86 (16) 14.23 21) 30.21 (39) 18.08 (12) 13.79 1 17.33 (17 1481 (15) 10.00 (22)
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RHUMBLINE ADVISORS RUSSELL 1000 GROWTH
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RHUMBLINE ADVISORS RUSSELL 2000

Quarterly and Cumulative Excess Performance
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RHUMBLINE ADVISORS RUSSELL 2000

Rhumbline Advisors Russell 2000 vs. eV US Small Cap Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 750 15.15 30.67 2408 1440 18.22 15.14 12.35
25th Percentile 519 1148 20.72 19.45 11.84 15.72 13.21 10.08
Median 385 958 14.33 17.35 10.04 14.32 12.02 9.00
75th Percentile 278 7.80 10.26 1517 857 12.80 10.71 797
95th Percentile 0.87 424 483 11.95 441 9.85 851 6.13
# of Portfolios 405 404 403 396 379 359 337 288
®  Rhumbline Advisors Russell 2000 3.31 (66) 9.18 (56) 14.64 (49) 17.85 (43) - () - () - () - ()
4 Russell 2000 334 (65) 9.20 (55) 14.65 (49) 17.93 (42) 9.96 (52) 14.12 (54) 11.62 (59) 8.71 (57)
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RHUMBLINE ADVISORS RUSSELL 2000
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RHUMBLINE ADVISORS RUSSELL 2000 GROWTH

Quarterly and Cumulative Excess Performance

1.00

Exc Ret
|

-1.00 [re) [re) [re) [re) © © © © ~ ~ ~ ~
-~ N o) < -~ N o < - N o <
() () () () () () () () () () () ()

Year

I Quarterly Outperformance
Quarterly Underperformance
—— Cumulative Excess Performance

87



Los Angeles City Employees' Retirement System

RHUMBLINE ADVISORS RUSSELL 2000 GROWTH

Rhumbline Advisors Russell 2000 Growth vs. eV US Small Cap Growth Equity Net

40.0
350—
300—
9
-~  250—
£
>
g [ J A
- 200—
o}
N
g &
c 150— 4
<
r' y
& A
100— ® A Y
501g A
00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 797 15.33 36.53 2561 15.89 19.26 16.15 12.51
25th Percentile 6.12 12.96 2752 19.18 12.89 16.95 13.70 992
Median 458 10.78 2372 16.68 10.83 15.21 12.48 8.85
75th Percentile 345 9.03 19.04 14.69 857 1344 11.21 7.66
95th Percentile 134 572 11.75 10.90 441 10.77 8.61 6.07
# of Portfolios 131 131 131 130 121 114 1M1 96
®  Rhumbline Advisors Russell 2000 Growth 455 (52) 11.06 (48) 2211 (58) 16.53 (53) 10.15 (57) - () - () - ()
4 Russell 2000 Growth 459 (50) 11.09 47) 2217 (58) 16.62 (51) 10.28 (56) 15.21 (50) 12.34 (54) 9.19 (46)
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RHUMBLINE ADVISORS RUSSELL 2000 GROWTH
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RHUMBLINE ADVISORS RUSSELL 2000 VALUE

Quarterly and Cumulative Excess Performance
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RHUMBLINE ADVISORS RUSSELL 2000 VALUE

Rhumbline Advisors Russell 2000 Value vs. eV US Small Cap Value Equity Net
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50
00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.81 13.93 18.61 2392 13.28 16.52 13.97 11.96
25th Percentile 459 10.58 13.07 19.78 11.09 1483 12.63 10.10
Median 354 8.68 1042 17.50 9.63 13.67 1153 9.08
75th Percentile 241 714 723 15.58 8.34 12.36 10.22 8.15
95th Percentile 051 334 3.60 12.38 347 8.80 797 598
# of Portfolios 167 167 167 162 156 147 138 120
®  Rhumbline Advisors Russell 2000 Value 2.01 (80) 723 (75) 782 (70) - () - () - () - () - ()
4 Russell 2000 Value 2.05 (80) 7.26 (75) 784 (70) 19.19 (35) 9.55 (52) 13.01 (63) 10.85 (67) 8.17 (75)
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RHUMBLINE ADVISORS RUSSELL 2000 VALUE
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Los Angeles City Employees' Retirement System

AQR CAPITAL

Quarterly and Cumulative Excess Performance
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AQR CAPITAL

AQR Capital vs. eV EAFE Small Cap Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 8.77 20.07 4468 2162 18.19 16.78 13.00 8.89
25th Percentile 6.35 16.48 38.08 18.91 15.83 14.94 11.59 719
Median 585 14.70 34 81 17 41 14.71 13.80 10.79 6.30
75th Percentile 5.00 13.01 3227 15.14 12.96 12.09 948 528
95th Percentile 345 10.24 2574 13.08 10.91 10.11 6.67 410
# of Portfolios 53 53 53 52 45 36 29 23
® AQR Capital 5.60 (54) 1450 (52) 3357 (64) 1487 (80) 14.31 (58) - () - () - ()
A MSCI EAFE Small Cap 6.05 (39) 13.96 (58) 33.01 (67) 16.58 (62) 14.20 (62) 12.85 (66) 9.16 (78) 577 (66)
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AQR CAPITAL

3 Year Risk Return
3 Year Style Map
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BARROW HANLEY

Quarterly and Cumulative Excess Performance
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BARROW HANLEY

Barrow Hanley vs. eV EAFE Value Equity Net
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’ Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.77 16.16 36.63 20.09 1417 1345 11.25 7.34
25th Percentile 5.05 11.76 2794 15.87 10.58 11.01 9.13 556
Median 399 943 2420 13.50 8.84 8.75 721 373
75th Percentile 2.76 8.19 21.06 1149 7.31 6.89 6.01 2.35
95th Percentile 178 548 16.12 9.69 523 589 464 0.79
# of Portfolios 53 53 53 52 48 43 4 34
®  Barrow Hanley 261 (80) 8.67 (63) 2312 (52) 12.74 (64) 590 (87) - () - () - ()
A MSCIEAFE Value 324 (69) 9.29 (55) 2144 (66) 12.94 (62) 6.35 (85) 6.95 (74) 541 (88) 115 (90)
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BARROW HANLEY

3 Year Risk Return
3 Year Style Map
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LAZARD ASSET MANAGEMENT

Quarterly and Cumulative Excess Performance
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LAZARD ASSET MANAGEMENT

Lazard Asset Management vs. eV All EAFE Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 7.16 16.98 39.81 19.91 16.19 15.11 11.58 7.39
25th Percentile 526 12.89 3137 15.55 11.37 11.10 8.74 516
Median 422 1043 26.56 13.12 8.86 8.96 7.29 3.37
75th Percentile 348 893 2344 11.32 749 7.69 6.11 218
95th Percentile 1.98 6.19 18.65 8.90 564 6.58 490 0.95
# of Portfolios 233 232 232 227 209 180 163 136
®  |azard Asset Management 6.81 (6) 12.97 (25) 27.25 (46) 998 (89) 6.72 (88) - () - () - ()
A MSCIEAFE 423 (50) 9.86 (62) 25.03 (64) 12.38 (63) 7.80 (69) 790 (70) 6.04 (77) 1.94 (85)
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LAZARD ASSET MANAGEMENT

3 Year Risk Return
3 Year Style Map
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MFS INSTITUTIONAL ADVISORS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

MFS INSTITUTIONAL ADVISORS

MFS Institutional Advisors vs. eV ACWI ex-US Growth Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 768 19.42 4553 2122 19.22 17.05 12.02 7.96
25th Percentile 6.63 16.54 38.42 17.23 12.51 11.30 8.55 582
Median 5.66 13.51 3422 1551 10.85 9.38 752 448
75th Percentile 478 11.28 3125 13.30 9.22 8.33 6.62 361
95th Percentile 285 891 27 61 10.55 750 753 545 172
# of Portfolios 72 71 71 71 64 55 50 40
®  MFS Institutional Advisors 6.37 (30) 11.19 (78) 32.00 (72) 16.00 (42) 11.09 (47) - () - () - ()
A MSCIACWI ex USA Growth 577 (49) 1247 (65) 32.01 (72) 14.97 (58) 9.28 (72) 797 (87) 564 (93) 240 (86)
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Los Angeles City Employees' Retirement System

MFS INSTITUTIONAL ADVISORS

3 Year Risk Return
3 Year Style Map
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Los Angeles City Employees' Retirement System

OBERWEIS ASSET MGMT

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

OBERWEIS ASSET MGMT

Oberweis Asset Mgmt vs. eV EAFE Small Cap Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 8.77 20.07 4468 2162 18.19 16.78 13.00 8.89
25th Percentile 6.35 16.48 38.08 18.91 15.83 14.94 11.59 719
Median 585 14.70 34 81 17 41 14.71 13.80 10.79 6.30
75th Percentile 5.00 13.01 3227 15.14 12.96 12.09 948 528
95th Percentile 345 10.24 2574 13.08 10.91 10.11 6.67 410
# of Portfolios 53 53 53 52 45 36 29 23
®  Oberweis Asset Mgmt 777 (15) 17.76 (15) 4149 (8) 15.96 (68) 15.88 (25) - () - () - ()
A MSCIEAFE Small Cap 6.05 (39) 13.96 (58) 33.01 (67) 16.58 (62) 14.20 (62) 12.85 (66) 9.16 (78) 577 (66)
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Los Angeles City Employees' Retirement System

OBERWEIS ASSET MGMT

3 Year Risk Return
3 Year Style Map
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Los Angeles City Employees' Retirement System

SSGA WORLD EX US IMI

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

SSGA WORLD EX US IMI

SSgA World ex US IMI vs. eV EAFE Core Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 6.99 16.53 3769 18.99 15.86 15.25 12.13 7.30
25th Percentile 515 12.87 31.01 15.06 11.33 11.21 8.81 512
Median 424 1042 26.94 13.00 8.71 9.06 7.35 3.14
75th Percentile 346 9.01 2376 11.27 749 778 6.29 225
95th Percentile 1.98 6.39 18.80 8.79 585 6.80 524 1.38
# of Portfolios 133 132 132 130 119 101 87 73
®  SSgA World ex US IMI 449 (39) 10.68 (46) 2552 (62) 13.91 (35) 850 (55) 8.37 (66) 6.30 (75) 2.71 (66)
4 MSCIWorld ex USA IMINR USD 446 (40) 10.59 (49) 2517 (66) 13.52 (44) 8.11 (63) 797 (71) 590 (82) 2.28 (75)
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Los Angeles City Employees' Retirement System

SSGA WORLD EX US IMI

5 Year Style Map
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Los Angeles City Employees' Retirement System

AXIOM EMERGING MARKETS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

AXIOM EMERGING MARKETS

Axiom Emerging Markets vs. eV Emg Mkts Equity Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 9.76 2040 4797 2962 1477 10.24 5.65 6.21
25th Percentile 764 17.28 4166 24 66 10.86 6.93 4.36 343
Median 6.71 14.91 3710 2276 9.12 D3R 347 211
75th Percentile 570 12.39 3230 19.50 758 429 2.39 167
95th Percentile 402 850 26.01 1450 460 1.99 0.92 0.62
# of Portfolios 186 185 182 179 169 138 93 63
®  Axiom Emerging Markets 6.75 (48) 17.21 27) 40.56 (29) 2344 (40) 10.09 (36) - () - () - ()
4 MSCI Emerging Markets Growth NR USD 792 (23) 18.91 (16) 46.80 (8) 2568 (17 11.88 (17 6.85 27) 450 (22) 244 (56)
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Los Angeles City Employees' Retirement System

AXIOM EMERGING MARKETS

3 Year Risk Return
3 Year Style Map
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Los Angeles City Employees' Retirement System

DFA EMERGING MARKETS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

DFA EMERGING MARKETS

DFA Emerging Markets vs. eV Emg Mkts Equity Net
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Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 9.76 2040 4797 2962 1477 10.24 5.65 6.21
25th Percentile 764 17.28 4166 24 66 10.86 6.93 436 343
Median 6.71 14.91 3710 2276 9.12 D3R 347 2.71
75th Percentile 570 12.39 3230 19.50 758 429 2.39 167
95th Percentile 402 850 26.01 1450 460 1.99 092 0.62
# of Portfolios 186 185 182 179 169 138 93 63
®  DFA Emerging Markets 7.88 (23) 13.85 (61) 3259 (75) 25.01 (23) 8.06 (69) - () - () - ()
4 MSCI Emerging Markets Value NR USD 6.84 (45) 12.69 (73) 28.07 (90) 21.31 (58) 6.21 (89) 175 (96) 053 97) 1.03 (89)
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Los Angeles City Employees' Retirement System

DFA EMERGING MARKETS

Anlzd Return

Since Inception Risk Return

15.0
10.0-
E
=2
(0]
'
E 50F
E
=
<
0.0}
5.0 ‘
0.0 50
10.0
9ot
so—
7ob
eot—
504  }
40
3.0 . ,,,,,,
204 }
1.0

Ann Excess BM Return

Annualized Standard Deviation

100

8.0

6.0

40

20

0.0

10.0

15.0

»

Anlzd Standard Deviation

20.0

1.0

25.0

$Ol|ojjiod 651

120

13.0

140

15.0

16.0

17.0

18.0

Since Inception Style Map

Europe Europe
Value Growth
| |

MSCI ACWI
DFA Emerging Markets
2
m MSCiEmerging Markets Value NR-YSD 3
Pacific Pacific
Value Growth

First Rolling Period

09

038

07

06

05

04

Sharpe Ratio

03

02

0.1

0.0

0.1

4 Last Rolling Period

Sortino Ratio

08

0.6

04

0.2

0.0

-0.2

@ DFA Emerging Markets

A MSCI Emerging Markets Value
NR USD

[ ] 5th to 25th Percentile
[ ] 25th to Median
"] Median to 75th Percentile

[ 75th to 95th Percentile

117



Los Angeles City Employees' Retirement System

QMA EMERGING MARKETS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

QMA EMERGING MARKETS

QMA Emerging Markets vs. eV Emg Mkts Equity Net

50.0
450
40.0
{ BN
350
X
£ 300
>
2
- 250
o} ® A
N
g 200
c
<
15.0 ® A
10.0 :
T —
50 e
A
fl L
00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 9.76 2040 4797 2962 1477 10.24 5.65 6.21
25th Percentile 764 17.28 4166 24 66 10.86 6.93 436 343
Median 6.71 14.91 3710 2276 9.12 D3R 347 2.71
75th Percentile 570 12.39 3230 19.50 758 429 2.39 167
95th Percentile 402 850 26.01 1450 460 1.99 092 0.62
# of Portfolios 186 185 182 179 169 138 93 63
®  QMA Emerging Markets 6.68 (51) 1543 (44) 3772 (45) 2343 (40) 844 (65) - () - () - ()
A MSCIEmerging Markets 744 (30) 15.92 (39) 3728 (48) 2355 (37) 9.10 (51) 435 (73) 2.56 (72) 1.68 (75)
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Los Angeles City Employees' Retirement System

QMA EMERGING MARKETS

Since Inception Risk Return
Since Inception Style Map
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Los Angeles City Employees' Retirement System

BAIRD ADVISORS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

BAIRD ADVISORS

Baird Advisors vs. eV US Interm Duration Fixed Inc Net
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50 Quarter Fiscal YTD 1Year 2 Years 3 Years 5 Years
Period
Return (Rank)
5th Percentile 1.04 1.04 184 3.51 2.99 270
25th Percentile 073 073 0.75 225 2.38 192
Median 0.64 0.64 0.41 2.05 211 163
75th Percentile 0.58 0.58 0.09 1.71 1.88 144
95th Percentile 0.39 0.39 -0.24 124 1.55 1.04
# of Portfolios 100 100 97 97 94 91
®  Baird Advisors 068 (38) 068 (38) 067 (29) 260 (16) 267 (1) 234 (13)
A BBgBarc US Govt/Credit Int TR 0.60 (64) 0.60 (64) 023 (66) 186 (65) 213 (43) 161
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Los Angeles City Employees' Retirement System

BAIRD ADVISORS

Anlzd Return

5 Year Risk Return

Annualized Return
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Los Angeles City Employees' Retirement System

LM CAPITAL

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

LM CAPITAL

Core Fixed Income Managers vs. eV US Core Fixed Inc Net
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50 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years
Period
Return (Rank)
5th Percentile 118 118 227 492 390 3.36
25th Percentile 0.95 0.95 1.03 337 3.16 267
Median 0.86 0.86 0.36 293 285 2.26
75th Percentile 0.76 0.76 0.01 249 258 192
95th Percentile 045 045 -0.56 164 191 154
# of Portfolios 139 139 136 133 133 130
® LM Capital 1.04 (12) 1.04 (12) 091 (28) 337 27) 3.14 (26) 252 (33)
4 Core Fixed Income Blend 0.85 (52) 0.85 (52) 0.07 (73) 2.60 (71) 2.71 (61) 217 (57)
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Los Angeles City Employees' Retirement System

LM CAPITAL

5 Year Risk Return
5 Year Style Map
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Los Angeles City Employees' Retirement System

LOOMIS SAYLES

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

LOOMIS SAYLES

Loomis Sayles vs. eV US Core Fixed Inc Net
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50 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 0.87 2.06 510 581 3.66 3.36 465 561
25th Percentile 0.55 148 419 389 2.80 2.60 388 482
Median 043 1.30 378 341 242 225 352 437
75th Percentile 0.31 1.09 343 2.96 2.16 1.95 313 4.06
95th Percentile -0.04 0.62 227 191 1.65 158 259 329
# of Portfolios 141 140 138 135 135 133 126 1M1
®  Loomis Sayles 057 (23) 154 (20) 454 (11) 5.06 W) 3.16 (12) 3.03 (10) 427 (11) 518 (11)
4 Core Fixed Income Blend 0.39 (66) 124 (60) 354 (65) 3.09 (67) 224 (69) 213 (58) 3.35 (61) 414
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Los Angeles City Employees' Retirement System

LOOMIS SAYLES

5 Year Risk Return
5 Year Style Map
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Los Angeles City Employees' Retirement System

NEUBERGER BERMAN

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

NEUBERGER BERMAN

Neuberger Berman vs. eV US Core Fixed Inc Net
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< 0.0
50 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 0.87 2.06 510 581 3.66 3.36 465 561
25th Percentile 0.55 148 419 389 2.80 2.60 388 482
Median 043 1.30 378 341 242 225 352 437
75th Percentile 0.31 1.09 343 2.96 2.16 1.95 313 4.06
95th Percentile -0.04 0.62 227 191 1.65 158 259 329
# of Portfolios 141 140 138 135 135 133 126 1M1
®  Neuberger Berman 0.50 (35) 134 (44) 367 (59) 340 (51) 244 (49) 229 (47) 3.75 (35) 539 (8)
4 Core Fixed Income Blend 0.39 (66) 124 (60) 354 (65) 3.09 (67) 224 (69) 213 (58) 3.35 (61) 414 (68)
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Los Angeles City Employees' Retirement System

NEUBERGER BERMAN

5 Year Risk Return

5 Year Style Map
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Los Angeles City Employees' Retirement System

SSGA U.S. AGGREGATE BOND

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

SSGA U.S. AGGREGATE BOND

SSgA U.S. Aggregate Bond vs. eV US Core Fixed Inc Net
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50 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 0.87 2.06 510 581 3.66 3.36 465 561
25th Percentile 0.55 148 419 389 2.80 2.60 388 482
Median 043 1.30 378 341 242 225 352 437
75th Percentile 0.31 1.09 343 2.96 2.16 1.95 313 4.06
95th Percentile -0.04 0.62 227 191 1.65 158 259 329
# of Portfolios 141 140 138 135 135 133 126 1M1
® SSgA U.S. Aggregate Bond 0.37 (69) 122 (63) 351 (68) 3.07 (70) 222 (70) - () - () - ()
A BBgBarc US Aggregate TR 0.39 (66) 124 (60) 354 (65) 3.09 (67) 224 (69) 2.10 (61) 320 (71) 4.01 (77)
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Los Angeles City Employees' Retirement System

SSGA U.S. AGGREGATE BOND

Since Inception Risk Return
Since Inception Style Map
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Los Angeles City Employees' Retirement System

AEGON USA

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

AEGON USA

AEGON USA vs. eV US High Yield Fixed Inc Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 152 3.76 953 13.99 753 6.93 7.86 846
25th Percentile 093 3.03 792 11.62 6.36 582 7.08 7.75
Median 053 240 710 10.33 5.66 520 6.49 721
75th Percentile 0.31 191 6.16 8.61 498 468 591 6.70
95th Percentile 0.00 117 384 D53 362 364 488 571
# of Portfolios 124 123 123 118 1M1 97 83 62
® AEGON USA 052 (51) 228 (55) 784 27) 11.56 (26) 6.13 (31) - () - () - ()
A BBgBarc US High Yield 2% Issuer Cap TR 047 (55) 246 47) 750 (40) 12.21 (15) 6.36 (25) 578 (26) 7.04 (28) 8.09 (15)
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Los Angeles City Employees' Retirement System

AEGON USA
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Los Angeles City Employees' Retirement System

PRUDENTIAL EMERGING MARKETS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

PRUDENTIAL EMERGING MARKETS

Prudential Emerging Markets vs. eV Emg Mkt Fixed Inc Hedged Net
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0.0
50 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 207 570 16.88 13.89 8.33 519 714 9.09
25th Percentile 1.37 496 14.08 13.20 714 435 6.38 762
Median 0.84 428 12.75 11.79 6.35 337 5.04 6.73
75th Percentile 0.25 350 11.07 10.18 444 0.05 2.35 583
95th Percentile -0.08 213 6.67 6.11 148 224 0.12 229
# of Portfolios 40 40 40 39 35 24 18 12
®  Prudential Emerging Markets 1.66 9) 499 (24) 12.72 (51) 11.34 (61) 7.56 (13) - () - () - ()
A JP Morgan EMBI Global Diversified 1.16 (40) 382 (67) 10.25 (83) 10.20 (75) 71 27) 458 (15) 6.72 (16) 729 27)

142



Los Angeles City Employees' Retirement System

PRUDENTIAL EMERGING MARKETS
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Los Angeles City Employees' Retirement System

BAIN CAPITAL SENIOR LOAN FUND, LP

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

BAIN CAPITAL SENIOR LOAN FUND, LP

Bain Capital Senior Loan Fund, LP vs. eV Float-Rate Bank Loan Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 156 2.86 550 9.29 577 497 550 5.66
25th Percentile 121 243 430 7.03 4380 431 472 495
Median 1.09 2.15 3.75 6.40 422 392 437 453
75th Percentile 0.95 1.86 327 563 389 351 394 4.09
95th Percentile 0.67 0.99 241 503 293 2.60 337 354
# of Portfolios 44 44 43 42 42 37 28 19
®  Bain Capital Senior Loan Fund, LP 127 (22) 223 (38) 462 (17) 7.01 (28) - () - () - () - ()
A Credit Suisse Leveraged Loans 117 (31) 224 (37) 425 (28) 7.03 (26) 450 (37) 433 (22) 468 (28) 457 47)
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Los Angeles City Employees' Retirement System

BAIN CAPITAL SENIOR LOAN FUND, LP

Since Inception Risk Return
Since Inception Style Map

8.0
. Corp. Govt.
7.0+ Bonds Bonds
| |
6.0+ BBgBarc US Aggregate TR
. . Credit Suisse Leveraged Loans
- .
S s50¢ . .
S © L 5 .
* . . - ﬁ ° S . . - SRR
@ 40: CIMP G 3 ——Ban Capitat Senior Loam Furd;|LP
% . ... A : “ o
2 T 3
J= 3.0F
20F
. |
10- Mortgages
0 0 | | L 1 . . . . .
: First Rolling Period 4 Last Rolling Period
0.0 1.0 20 3.0 40 50
Annualized Standard Deviation
0.6 27 8.0 . . .
69 27 P Bain Capital Senior Loan
6.4 22 11 25 Fund, LP
- 23 o ]
59 c 17 c 16— |
o 5 . — -%. 21 P . A Credit Suisse Leveraged Lo...
L = S P N I
= O A < ot = g '(% 2
% 7] ) S % ool b — 1 = 2 ® A || e " b—1 K e [_] 5th to 25th Percentile
x * A PR A S 1 e I e
oo |—2 — f fo | @ — | 2 Fu e & | So | | |
[
f-J00)  S— -1 ) E— . S = | 3 A [ 25ih to Median
20 g5 |- = 41 ool 80— —eo— |
< £ [ Median to 75th Percentile
24 ;) S 07
46 200
19 23 05 _
e " 51 03 0 [ 75th to 95th Percentile

146



REAL ASSETS

MANAGER
PERFORMANCE

NEPC, LLC




Los Angeles City Employees' Retirement System

DFA US TIPS

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

DFA US TIPS

DFA US TIPS vs. eV US TIPS / Inflation Fixed Inc Net
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50 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 2.01 3.30 437 6.82 285 0.46 391 472
25th Percentile 145 248 355 412 2.10 0.23 3.03 379
Median 129 222 313 381 193 0.07 268 359
75th Percentile 119 2.09 2.79 3.35 163 -0.16 240 3.10
95th Percentile 054 117 174 282 125 -0.54 191 272
# of Portfolios 20 20 20 20 18 17 15 1
® DFAUSTIPS 1.07 (83) 2.01 (85) 322 (42) 417 (21) 244 (12) - () - () - ()
A BBgBarc US TIPS TR 1.26 (64) 214 (68) 301 (57) 384 (49) 2.05 (36) 0.13 (38) 292 (31) 353 (57)
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Los Angeles City Employees' Retirement System

DFA US TIPS
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Los Angeles City Employees' Retirement System

CENTERSQUARE US REAL ESTATE

Quarterly and Cumulative Excess Performance
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Los Angeles City Employees' Retirement System

CENTERSQUARE US REAL ESTATE

CenterSquare US Real Estate vs. eV US REIT Net
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00 Quarter Fiscal YTD 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 3.80 514 10.78 11.27 7.31 11.29 12.49 10.98
25th Percentile 323 384 7.35 759 6.50 9.90 11.20 8.99
Median 232 3.03 5.74 6.53 558 942 10.46 8.01
75th Percentile 155 224 428 548 518 8.72 983 748
95th Percentile 0.05 0.60 131 401 248 6.97 719 6.49
# of Portfolios 36 36 36 35 34 34 31 27
®  CenterSquare US Real Estate 352 (11) 511 (6) 9.12 (10) 873 (13) - () - () - () - ()
A FTSE NAREIT All Equity REIT 248 (43) 362 (28) 8.67 (11) 8.65 (13) 6.67 (23) 983 (28) 10.97 (28) 777 (63)
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Los Angeles City Employees' Retirement System

CENTERSQUARE US REAL ESTATE

Anlzd Return

Since Inception Risk Return
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Los Angeles City Employees' Retirement System

CORECOMMODITY MGMT

Quarterly and Cumulative Excess Performance
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LONG TERM BROAD MARKET PERFORMANCE
SUMMARY AS OF 12/31/2017
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US ECONOMIC INDICATORS

Inflation continues to hover around 2% Unemployment remains near historic lows
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Corporate profits as a % of GDP have Manufacturing has retreated slightly,
increased slightly though remains elevated
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INTERNATIONAL ECONOMIC INDICATORS

Euro and Japan inflation have increased Unemployment numbers continue to grind
slightly lower in Europe and Japan
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Manufacturing has slowed slightly in Ex-UK, Euro-area leading indicators remain
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EMERGING MARKET ECONOMIC INDICATORS

EM inflation varies by country Relatively healthy debt/GDP ratios
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Account balances remain steady EM continues trending higher as a percent
of global output
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VOLATILITY

Equity volatility remains near historic lows

Treasury volatility continues to decline
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Currency volatility remains low
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Commodity volatility is trending downward
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CENTRAL BANKS

Euro strength continues to impact total The yield curve has shifted upward with a
balance sheet assets December Fed hike
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Developed markets have broadly started
increasing rates

Australia :
Canada

ECB

Japan

New Zealand
Norway
Singapore
Switzerland
UK

us

W 1 Year Previous
m Current

P
-1.0%-0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0%
Target Central Bank Rate

Source: Bloomberg, Federal Reserve

EM central bank policies vary by country-

specific economic conditions
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GLOBAL EQUITY

Ex-EAFE, global equity valuations are Rolling annual earnings growth is trending
higher relative to last year lower, though still remains elevated
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Profit marains continue to increase Equities continue to experience strong
g short-term performance
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US EQUITY

The S&P 500 PE remains elevated relative The Q3 real GDP growth revision to 3.3%
to history marked a three-year high

40 6%
T ittt - 4%
0 A 2%
=) .
B 25 oo e - 0%
& * N
w 20 t---- ® s T @ L o9
15 -SSR - L 4%
L — +1StdDev  -1StDev |G| | LT W US Real GDP Growth || _6%
Y S— #12/30/2016 4 12/29/2017 |---oooeeeeeeee
fffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffff - -8%
’ S&P 500 | R 11 2000 | R 11 1000 | R I 1000 -10%
usse usse usse 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Growth Value
Source: Bloomberg, Standard and Poors, Russell *Russell 2000 PE is index adjusted positive* Source: Bloomberg, Bureau of Economic Analysis

Standard deviation calculations based on 20 years of data

Russell 2000 margins have begun trending US equities continue to post positive
lower returns
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INTERNATIONAL EQUITY

International equity !’Es remain below the UK GDP growth continues to decline
previous year
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Small cap slightly outperformed broad
indices over the near term

Source: Bloomberg, MSCI, FTSE *UK represented by FTSE 100 Index
*Standard deviation calculations based on 20 years of data, with Europe since 12/1998

Profit margins continue trending higher
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EMERGING MARKETS EQUITY

EM country valuations vary significantly

relative to last year
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Ex-China, EM profit margins continue to

rebound off earnings contractions
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Profit margins remain elevated

Profit Margins

Source: Bloomberg

EM returns show continued strength
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GLOBAL EQUITY BY SECTOR

Info Tech and Consumer Discretionary lead The S&P 500 experienced positive
MSCI ACWI short-term returns performance across all sectors
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CURRENCIES

In the near-term, the Euro and the Pound
strengthened relative to the USD
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EM currencies remain mixed relative to the
dollar
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USD expectations vary across developed
markets
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The dollar continues to decline
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US FIXED INCOME

Spreads remain lower than the previous Yields are modestly higher relative to three
year months ago
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*Standard deviation calculations based on 20 years of data

Similar duration/yield profiles among core

Fixed income indices were slightly positive

indices over the short-term
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INTERNATIONAL DEVELOPED FIXED INCOME

Periphery yields have broadly declined

OAS or Equivalent (bps)

over the year relative to Germany
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Ex-UK and Australia, yields are higher than
the previous year
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. N . In the near-term, unhedged global bond
Low yields persist in global bond universe indices outperformed hedged
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EMERGING MARKETS FIXED INCOME

. Yields have broadly increased relative to
EM spreads continue to compress .
three months prior
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EM yields appear attractive relative to
global counterparts
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EM fixed income returns were slightly

positive to flat over the short-term
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RATES

The curve has flattened relative to three
months prior
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Longer term rate expectations have
declined relative to previous months
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10-2 spreads continue to decline
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Sovereign bond yields remain relatively flat
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LONG RATES AND LIABILITY

Long duration yields continue to grind Long credit yield is in line with the long-
lower term historical average
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Yield and spread components continue to Long duration fixed income indices
offer modest returns continue to experience positive returns
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INFLATION AND REAL RATES

Changes in 5 and 10 year real yields echo a Ex-France, developed market real yields
flatter yield curve have declined in recent months
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INFLATION-SENSITIVE GROWTH ASSETS

MLP yields have increased relative to last Sustained recovery in commercial real
year estate occupancy rates
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US REIT valuations have steadied Ex-MLPs, inflation-sensitive growth assets
have been positive in the near term
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COMMODITIES

Ex;oillandicopperissmonthirollyields Spot oil has continued to increase
remain negative
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DEFINITIONS

NEPC, LLC




POLICY INDEX DEFINITIONS

Policy Index: Current (adopted January 10, 2012) 24% Russell 3000 Index, 29% MSCI ACWI ex USA Net