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HYASGROUP THIRD QUARTER 2023 MARKETS AND ECONOMIC UPDATE

GLOBAL ECONOMIC LANDSCAPE

»  While consumers’ cumulative savings from the pandemic have been in decline for multiple quarters, recent upward data revisions by the Bureau of Economic Analysis
suggest they still maintain a sizeable cushion of roughly $1.75 trillion in excess personal savings. Although interest expenses exceed interest income for US consumers,
the difference represents only 6.3% of total income. This data collectively indicates that households may retain more buying power and healthier balance sheets
than previously thought.

»  Germany, which accounts for nearly a third of the Eurozone’s GDP and a quarter of the MSCI Eurozone Index’s equity market capitalization, fell into technical
recession this year after two consecutive quarters of negative growth. Unsurprisingly, given that nearly 20% of the country’s GDP is linked to manufacturing, Russia’s
invasion of Ukraine, with its implications for energy markets, has had an especially strong impact on Germany. More than a year and a half since the invasion, investors
are still grappling with elevated natural gas prices. While the worst-case scenario may have been avoided, natural gas prices—significant contributors to electricity
costs—remain a problem for Germany’s energy-intensive industries.?

» Beijing's policymakers rolled out a slew of capital market support measures in August, following up on the July Politburo meeting mandate to “invigorate the capital
market”. They included, in particular, cutting stamp duty on securities transactions (the first time since 2008), and restricting share disposals by controlling
shareholders. Meanwhile, incoming economic data shows growth has likely troughed in July and a cyclical mini uptick in growth seems to be unfolding. However,
investor sentiment remains subdued and the market's reaction lukewarm.?

» Among major central banks, the Bank of Japan (BoJ) has stood as an outlier, seeking to stimulate the domestic economy to deliver sustainable positive inflation. To
do so, the BoJd has maintained a yield cap on 10-year sovereign bonds. While recently increased to 1.0% from 0.5%, the BoJ has intervened through large-scale asset
purchases to defend these levels. BoJd policymakers continued these commitments at its last policy meeting. On net, these developments may have caused other
developed market yields to move higher, counteracting restrictive policy from other central banks. The Japanese yen has returned to last year's relative lows vs. the
US dollar, the weakest since 1990.4

FIXED INCOME MARKETS

» Over 50% of marketable Treasury debt will mature over the next three years. Should interest rates remain higher, this setup can mechanically lead to increased
interest costs and could push deficits higher in coming years. With the Fed focused on inflation, amid still-solid economic growth, the backdrop has changed

"Source: Morgan Stanley, Staring into the Abyss, September 29, 2023

? Source: Morgan Stanley, Has the German Economic Model Stalled? September 27, 2023

3 Source: Morgan Stanley, China Musings, September 28, 2023

4 Source: Morgan Stanley, Studying Drivers of Recently Higher Treasury Yields, September 27, 2023
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dramatically from the past 15 years. Following the Global Financial Crisis and through 2021, accommodative Fed policy, including Quantitative Easing, held long-
term Treasury yields low, which limited the consequences of deficit spending. While Quantitative Easing depressed Treasury term premiums, their recent move higher
likely reflects investors' assessment about future Treasury refinancing. Because of the "spread" pricing of most other fixed income instruments, higher Treasury yields
could mean higher debt costs for corporate and consumer borrowers over the intermediate horizon.®

The repricing of interest rates has finally fully hit the long end of the yield curve, with the past 18 months representing one of the worst drawdowns for US Treasuries
in 32 years. With the cumulative rate change of more than 500 basis points, total returns for long-maturity Treasuries have declined as much as 40%—a bear market
not experienced in the prior three decades. While this is generating pain for holders of these bonds, in another sense, it is creating opportunity, as value—especially

on a nominal-dollar-versus-par basis—suggests potential for attractive returns ahead.®

Despite slowing economic growth and reduced appetite from China and Japan, aggregate foreign demand for US Treasury holdings has rebounded in 2023,
approaching all-time highs, with the bulk of demand increase coming from the Eurozone, followed by Canada. Although the US Dollar is subject to ongoing conjecture
about its stability as a reserve currency, many countries to date still finance the majority of their trade in it, indicating the potential for sustained demand of the

greenback.’

The rise in US Treasury yields has presented a funding limitation for offshore investors seeking credit. Within Asia for example, credit supply growth has recently
turned negative, the majority of the downturn due to tightening in China where the investment grade credit supply has decreased by $22 billion YTD (versus a
decrease of $7 billion for the same period in 2022). Chinese credit investors appear to be redirecting demand more locally, as indicated by increased issuance in
Japan and Korea, providing some measure of outlet to the supply shortage.®

EQUITY MARKETS

»

»

The theme on narrow market leadership within the US equity market continued through the third quarter, with 7-10 stocks explaining the vast majority of the returns
for the S&P 500 market cap weighted index YTD for 2023. In fact, many major indices that do not include these stocks are flat-to-down on the year. From a breadth
standpoint, 6 out of 11 S&P 500 sectors are down YTD with the median sector (Energy) down about 2%. While a choppy market like this is hard to characterize as
disastrous, narrow leadership has seldom been indicative of a new bull market and cyclical upturn.’

The US Dollar appreciated strongly during the third quarter. Key to this dynamic was that central banks outside the US were also raising rates, thereby containing
relative dollar strength. Now, with many of them leaning toward easing as the Fed stays higher for longer, the greenback has regained momentum and conditions
are tightening. This could be rough timing for equity investors. S&P 500 earnings are forecast to grow about 12% in 2024; however, they are inversely correlated with

° Source: Morgan Stanley, Studying Drivers of Recently Higher Treasury Yields, September 27, 2023

¢ Source: Morgan Stanley, The GIC Weekly, Preserving Optionality, September 25, 2023

’Source: Morgan Stanley, A Phoenix from the Ashes, October 6, 2023

8 Source: Morgan Stanley, Your Questions Answered (4), October 7, 2023

? Source: Morgan Stanley, Weekly Warm-up: When Uncertainty is High, Price Reigns... Which Side Are You On? October 9, 2023
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the dollar, as international profits account for roughly a third of the total. If higher-for-longer rates keep the dollar at recent levels, corporate profits will face a
genuine headwind.™

Decelerating loan growth may be expected to continue to weigh on earnings for both US and European financials for the near-term. Eurozone loan and mortgage
origination growth for example stood at 0.6% and -26% year over year in August. Though certainly weak, Eurozone management commentary has been suggestive
of a potential uptick here. The case was similar in the US where year over year HELOC and consumer loan growth turned negative recently and industrial loan growth

has been flat. The convergence of low growth, rising regulatory pressure, and lost pricing power in deposits suggest continued challenges for US banks.™

During summer of 2023, oil, as measured by West Texas Intermediate crude, has gained over 35%, due in part to production cuts from Saudi Arabia and Russia.
What's especially striking is how much energy stocks have lagged, with the S&P 500 Energy Index up less than 16%. One reason is what some deemed to be
underwhelming earnings last quarter. To be fair, the sector was dealing with challenging comparisons to prior periods after two strong years. Looking forward,
potential catalysts include a boost to earnings and free cash flow from higher crude prices, which could also further heighten the appeal of select energy stocks to
dividend-oriented investors. Notably, at 9.7x, the sector’s P/E ratio is less than half the S&P 500’s.™

ALTERNATIVE INVESTMENTS

»

An El Niflo weather event was declared on Sept. 19, and there is a chance it could be a strong one. The last strong El Nifio cycle occurred in 2015-2016 and brought
food price volatility and energy disruptions. Recent shocks from COVID and the Russian invasion of Ukraine have already caused volatility in these markets, which El
Nifio could heighten. El Nifio most directly affects consumer inflation as food and energy commodity prices pass through. Inflation has come down across both
developed and emerging markets, with global headline inflation in August at 3.6%, down from 6.0% in January. It is still above central bank targets in most countries,
however. Hence, a severe El Nifio could be a headwind for policy normalization.™

Hawkish statements from the Federal Reserve drove REIT prices down for the third quarter, as the Dow Jones US REIT Index returned -7.40% versus -3.27% for the
S&P 500 Index. Net Operating Income for REITs tends to correlate with borrowing costs after-inflation, which may pose near-term headwinds for this category. A
reversal of upward pressure on interest rates into 2024 however could allow for some price reflation.™

Oil markets exhibited strong upward pricing over the third quarter on the back of refinery capacity being stretched, Saudi Arabia and Russia announcing voluntary
supply cuts, and robust demand growth. Looking forward, supply reductions are expected to remain in effect into 2024 and balances are expected to remain below
demand levels, supporting the expectation of high, though not necessarily higher oil prices.”

19 Source: Morgan Stanley, The GIC Weekly, Strong USD to Weight on Financial Conditions, October 2, 2023
""Source: Morgan Stanley, Loan-Deposit Tracker: August 2023, October 4, 2023

2 Source: Morgan Stanley, Can Energy Stocks Catch Up to Qil? October 4, 2023

5 Source: Morgan Stanley, Adding El Nifio to the List of Risks, September 10, 2023

"“ Source: Morgan Stanley, The REIT Weekly, Is higher for longer now priced in? September 25, 2023

' Source: Morgan Stanley, The Oil Manual: Tighter-for-Longer, but OPEC Holds the Key, September 20, 2023
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Disclosure:

The views and opinions expressed in this commentary are those of the portfolio manager at the time of this writing and do not necessarily represent those of Hyas Group, Morgan Stanley, its affiliates or
its other employees. Of course, these views may change without notice in response to changing circumstances and market conditions. Furthermore, this commentary contains forward-looking statements
and there can be no guarantee that they will come to pass. Historical data shown represents past performance and does not guarantee comparable future results. The information and statistical data
contained herein have been obtained from sources that are believed to be reliable but in no way are guaranteed by Hyas Group as to accuracy or completeness.

It is not an offer to buy or sell or a solicitation of any offer to buy or sell any security or other financial instrument or to participate in any trading strategy. This material does not provide individually
tailored investment advice and has been prepared without regard to the individual financial circumstances and objectives of persons who receive it.

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific investment. Index returns include
the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an investment. The indices selected by Hyas Group to measure
performance are representative of broad asset classes. Hyas Group retains the right to change representative indices at any time. Performance of indices may be more or less volatile than any investment
product. The risk of loss in value of a specific investment is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an index will not be the same as the historical returns
of a particular investment selected by a client. Past performance does not guarantee future results.

In addition to the general risks associated with real estate investments, REIT investing entails other risks such as credit and interest rate risk. Real estate investment risks can include fluctuations in the
value of underlying properties; defaults by borrowers or tenants; market saturation; changes in general and local economic conditions; decreases in market rates for rents; increases in competition,
property taxes, capital expenditures, or operating expenses; and other economic, political or regulatory occurrences affecting the real estate industry. Investing in commodities entails significant risks.
The commodities markets may fluctuate widely based on a variety of factors including changes in supply and demand relationships; governmental programs and policies; national and international
political and economic events; war and terrorist events; changes in interest and exchange rates; trading activities in commodities and related contracts; pestilence; weather; technological change; and,
the price volatility of a commodity. In addition, the commodities markets are subject to temporary distortions or other disruptions due to various factors, including lack of liquidity, participation of
speculators and government intervention.

For further information please contact Tom Breaden (tbreaden@hyasgroup.com).
Hyas Group, 9755 SW Barnes Road, Suite 660, Portland, Oregon 97225; 503-634-1500
Hyas Group is a separate business unit within Morgan Stanley Institutional Investment Advisors LLC

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.

©Morgan Stanley, 2023 CRC601289 10/23
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3Q2023 Economic Data
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent | 5-Yr High 5-YrLow 5-YrAvg. Date Category Recent | 5-YrHigh 5-YrLow 7% Off Peak Date
Jobs Added/Lost Monthly 336,000 | 4,505,000 -20,493,000 116,800 Sep-23 Gas: Price per Gallon $3.78 $4.84 $1.80 -21.9% Sep-23
Unemployment Rate 3.8% 14.7% 3.4% 4.9% Sep-23 Spot Ol $89.43 $114.84 $16.55 -22.1% Sep-23
Median Unemployment Length (Weeks) 9.7 22.2 4.0 11 Sep-23 Case-Shiller Home Price Index 313.7 316.2 212.4 47.7%* Jul-23
Average Hourly Earnings $33.88 $33.88 $27.36 $30.42 Sep-23 Medical Care CPI 547.0 557.4 485.5 12.7%* Aug-23
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low Morningstar data as of 9/30/2023
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3Q2023 Bond Market Data

Index QTR YTD 1yr. 3yrs. Syrs. 10yrs. .
- U U J : US Treasury Yield Curve
90-Day T-Bill 1.36% 3.86% 4.93% 1.99% 1.80% 117%
Bloomberg US Aggregate -3.23% | -121%  0.64%  -521%  0.10%  113% 8.00%
Bloomberg Short US Treasury 133% | 357%  4.45%  1.53% 1.71% 114% 7.00% 9/30/2023 ~ ----- 9/30/2022
Bloomberg Int. US Treasury -0.81% 0.28% 1.30% -3.21% 0.68% 0.80% 6.00%555%  555%  553% 546y
- OO -0. OO =-7. OO - . 00 L. OO . °0 5.03./. 1% ‘.. .l 0
Bloomberg Long US Treasury 11.83% 8.55% 9.09% 15.73% 2.78% 0.75% 5.00% 480% L0 aetn ason 492% 473y
Bloomberg US TIPS -2.60% | -0.78% 1.25% -1.98% 2.12% 1.74% I
Bloomberg US Credit -3.01% | 0.03% 3.47%  -4.83%  0.86% 2.12% 4.00% T T it ST
o7 egy  A0S% A2 AL 406 3og 4.08%
Bloomberg US Mortgage-Backed -4.05% | -2.26% -0.17% -5.09%  -0.77% 0.61% 3.00% .- 3.92% U . 97%  3.83% 3.79%
T 3.33%
Bloomberg US Asset-Backed 0.25% 1.99% 2.81% -0.80% 1.48% 1.49% 2.00%279%
Bloomberg US 20-Yr Municipal -5.51% -2.14% 2.98% -2.87% 1.08% 2.94% e
Bloomberg US High Yield 046% = 586% 1028%  176%  296%  A4.24% 1.00%
Bloomberg Global -3.59% -2.21% 2.24% -6.93% -1.62% -0.44% 0.00% . . . . . . T T T !
Bloomberg International -4.00% | -320% 339% -839% -310%  -173% Tmo  3mo  6mo  1yr  2yr  3yr  Syr Tyr  10yr  20yr  30yr
Bloomberg Emerging Market -2.31% 0.91% 7.56% -4.21% 0.23% 2.35% Source: Department of US Treasury
Source: Morningstar
Bloomberg US Aggregate Index Bloomberg US Aggregate Index Bloomberg US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago m QtrEnd
AAA 70% 30+yrs US Government 49%
AAA
AA 20-30 yrs. 28% Municipal
A 15-20yrs. Corporate
10-15 yrs.
BBB Agency MBS BBB
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BB 57y Non-Agency MBS
& 3-5yrs. CMBS 12.81
ccc
NR
1-3yrs. Other
0% 30% 60% 90% o o o ! ! ! ' ! ' ! !
0% 20% 40% 0% 20% 40% 60% 0.00 5.00 10.00 15.00
Average Credit Quality AA Duration 6.41yrs.

Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America
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3Q2023 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Source: Morningstar

QTR
12.22%
3.07%
-1.13%
-2.65%
-4.76%
-4.80%
-5.16%
-5.64%
-5.97%
-8.90%
-9.25%
QTR
15.26%
0.84%
-0.38%
-3.83%
-4.28%
-5.48%
-6.36%
-8.77%
-9.28%
-11.35%
-15.84%
QTR
21.22%
2.37%
-3.84%
-4.22%
-4.57%
-5.52%
-6.79%
-7.10%
-10.92%
-11.34%
-15.51%

YTD
6.03%
40.43%
-1.65%
-4.09%
2.61%
26.67%
4.50%
34.72%
-4.76%
-5.45%
-14.41%
YTD
12.75%
-5.89%
8.44%
16.96%
1.52%
5.94%
16.68%
-5.94%
-4.61%
-19.48%
-16.00%
YTD
14.32%
-12.52%
3.75%
12.85%
-8.01%
2.34%
4.05%
8.24%
9.72%
-15.46%
-14.43%

1yr.
30.21%
38.48%
1.73%
8.18%
18.05%
13.77%
24.58%
41.10%
7.35%
-1.84%
-7.02%
1yr.
24.53%
3.1%
21.00%
31.90%
23.77%
21.03%
27.60%
-2.42%
0.37%
-10.13%
-12.38%
1yr.
37.69%
-6.22%
13.88%
29.40%
0.28%
-0.92%
16.02%
20.05%
18.59%
-4.77%
-14.02%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
S&P 500 -3.27% 13.07% 21.62% 10.15% 9.92% 1.91%
Russell 1000 Value -3.16% 1.79% 14.44% 11.05% 6.23% 8.45%
Russell 1000 Growth -3.13% 24.98% 27.72% 7.97% 12.42% 14.48%
Russell Mid Cap -4.68% 3.91% 13.45% 8.09% 6.38% 8.98%
Russell Mid Cap Value -4.46% 0.54% 11.05% 10.98% 5.18% 7.92%
Russell Mid Cap Growth -5.22% 9.88% 17.47% 2.61% 6.97% 9.94%
Russell 2000 -5.13% 2.54% 8.93% 7.16% 2.40% 6.65%
Russell 2000 Value -2.96% -0.53% 7.84% 13.32% 2.59% 6.19%
Russell 2000 Growth -7.32% 5.24% 9.59% 1.09% 1.55% 6.72%
Russell 3000 -3.25% 12.39% 20.46% 9.38% 9.14% 11.28%
DJ US Select REIT -7.40% -2.05% 2.61% 6.12% 1.56% 5.28%
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3Q2023 International Market Data

Index Performance Data (net)
Index (USS$)
MSCI ACWI ex-US
MSCI EAFE
Europe
United Kingdom
Germany
France
Pacific
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Hong Kong
Australia
Canada
MSCIEM
MSCI EM Latin America
MSCI EM Asia
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MSCI ACWI Sm Cap ex-US

QTR
-3.77%
-4.11%

-4.96%
-1.54%

-7.72%
-6.98%
-2.65%
-1.59%

-11.08%
-3.34%
-4.04%
-2.93%
-4.75%
-2.90%
-0.95%
-0.07%
-7.31%
-1.70%

YTD
5.347%
7.08%
7.967%
6.77%
8.79%
10.06%
5.51%
1.21%
-17.59%
-0.38%
3.79%
1.82%
12.89%
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3.48%
8.19%
2.61%
5.03%

1yr.
20.39%
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28.85%
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-2.58%
15.24%
1.49%
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4.77%
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Historical Market Returns
Ranked by Performance

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Emerging
Markets

Emerging Emerging
Small Cap Small Cap Small Cap Large Cap | Small Cap
Markets Markets
26.85% 38.82% 21.30% 31.49% 19.96%
78.51% 18.22% 37.28%
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Balanced
-26.16% 15.06% 7.44%
20.49% 11.06% 3.17%

Global L Global Global Global Global Global
SEIINEERN  Commod. Intl Cash High Yield
Bonds Balanced Bonds Balanced Bonds

Balanced
5.38% 7.39% -5.30% 9.20%

-33.79% 18.91% 1.15% 0.07% 2.45%
Global
Small Cap TIPS
Bonds
-4.41% 8.43%
0.59%

-0.97%

Global
Commod. TIPS
. . Balanced
-35.65% 1.41%
9.40%

Global Global o o
Large Cap Small Cap Cash High Yield SIUEIREN Commod.  High Yield
Bonds Bonds Bonds
-37.00% . -4.18% . 0.04% -4.46% -11.01% 7.69% 71%
6.93% -2.60%

Emerging  Emerging Global

TIPS Commod.
. . Markets Markets
6.31% -13.32%
-2.60% -2.18%

Global Emerging Global
Intl Intl Cash TIPS Intl Commod. Intl
Bonds . Markets Bonds .
-45.53% -13.71% 0.08% -8.61% -3.86% 1.70% -14.20%
5.54% -14.90% 2.09%

Emerging Emerging Emerging
Cash Commod. Commod. Commod. Commod. Cash Cash Commod.
Markets Markets Markets
. 0.15% . -1.06% -9.52% -17.00%  -24.60% 0.71% . 2.30% -3.12%
-53.33% -18.42% -14.58%

Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.

Intl TIPS

Commod.

2021

Small Cap TIPS
14.82% -11.85%

Emerging
Cash

Balanced Markets
3.86%

10.94% -2.93%

Global

Intl
7.82%

TIPS
5.96%

Cash
0.05%

Cash Large Cap
Bonds Bonds
-5.66% 3.01% -11.25% . 0.37% -18.11%
6.84% -2.21%

Emerging
Markets Markets
-2.54%

Global
Bonds
-4.71%

y{1y¥] YTD 3Q23

Commod. WEWNEELEN Commod.
16.09% 13.07% 4.71%

Global
Commod. Cash
. Balanced
27.11% 1.36%
6.01%

Cash High Yield High Yield

High Yield Intl
-11.19% 5.34%

- 2.05% 5.86% 0.46%

TIPS
-2.60%

Intl Small Cap
-16.00% 2.54%

Global Emerging Global
Bonds Markets Balanced
-16.25% 1.82% -3.26%

) Global
High Yield TIPS Large Cap
Balanced o
5.28% -0.78% -3.27%
-16.40%

Global
Bonds
-3.59%

Global

Emerging Commod

-3.44%
-20.09%

Small Cap Small Cap
-20.44% -5.13%

Source: Morningstar; Core Real Estate Source: NCREIF
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Spokane Employees’ Retirement System

As of September 30, 2023

SERS Current Allocation Current Quarter

Beginning Market Value $328,956,01¢

Real Estate 8.1%

Private Credit 9.7% Capital P tion 30.5%
apitat Freservation 3.5 Net Cash Flow [($2,159,814)

Long Biased 6.8%

Gain/Loss |($6,081,446)
International Eq. 20.0% /

Domestic Equities 24.9%

Ending Market Value $320,714,755
Executive Summary Policy Breakdown
. : . "
Capital Preservation (30.5%) Iy Passive Portfolios Weight (%)
25.0% - 35.0% Blmbg. U.S. A te Ind 17.0
Domestic Equities (24.9%) |y Blmbg UsS ngr'eE: E: IZXI d 8.0
19.0% - 29.0% mbg. U.S. Corp: |g ield Index ]

International Eq. (20.0%) Y HFRI FOF: Conservative Index 5.0
] 1B5.0%d- 2588% S&P 500 Index 16.0
ong Biased (6.8%) N Russell 2500 Index 8.0

4.0% - 14.0%
3.0% - 13}())% MSCI AC World ex USA Small Cap (Net) 5.0
Real Estate (8.1%) |V MSCI Emerging Markets (Net) 5.0

o/, _ o,
Zf\(/l)lf’Ps (102(%/3 v | HFRI Fund of Funds Composite Index 9.0
0.0% - 4.0% HFRI ED: Distressed/Restructuring Index 8.0
NCREIF ODCE VW NET 3.5
0.0% 10.0% 20.0% 30.0% 40.0% 50.0%

FTSE NAREIT Comp REIT 3.5
Policy [ | Target \ A) Policy V outside Policy Alerian MLP Index 20

HYASGROUP



Spokane Employees' Retirement System

32.0
24.0

16.0
13.0

104

8.0
5.6
|

0.0

Return

-19 -20

-16.0

As of September 30, 2023

Return Summary

54
53 43 48

57 6.1

184 174

13.7 141
12.5
113

1

-123
-135

-24.0
1 Year 1
Quarter To Year
Date

Performance Net of Fees.
Performance for periods longer than 1 year is annualized.

3 5 10
Years Years Years

" SERS Plan Total

n

Inception 2022 2021 2020 2019 2018
1/1/07

Policy Index Updated
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Spokane Employees' Retirement System

Relative Return (%)

As of September 30, 2023

Relative Performance
Rolling 3 Year Annualized Excess Performance

6.0
4.0

2.0

W BN L .

-2.0

-6.0
12/09  9/10  6/11 3/12 12/12  9/13 6/14  3/15 12/15 9/16  6/17  3/18 12/18 9/19  6/20  3/21 12/21  9/22 9/23

=== Rolling 12 Quarters Excess Performance - Quarterly Outperformance Quarterly Underperformance
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Spokane Employees' Retirement System

As of September 30, 2023

Return Summary Statistics

3 Years 5 Years Since Inception Inception
SERS Plan Total Policy Index Updated SERS Plan Total Policy Index Updated SERS Plan Total Policy Index Updated Date
Maximum Return 12.70 11.88 13.82 13.76 13.82 16.64 01/01/2007
Minimum Return -11.14 -10.34 -17.94 -16.12 -17.94 -17.38
Return 5.39 5.26 432 4.81 5.35 5.58
Cumulative Return 17.04 16.62 23.57 26.49 139.26 148.33
Active Return 0.24 0.00 -0.28 0.00 -0.29 0.00
Excess Return 433 4.09 3.78 4.06 4.91 5.20

Risk/Return Summary Statistics

3 Years 5 Years Since Inception Inception
SERS Plan Total Policy Index Updated SERS Plan Total Policy Index Updated SERS Plan Total Policy Index Updated Date
Standard Deviation 12.74 11.71 15.88 14.64 12.36 12.93 01/01/2007
Alpha -0.26 0.00 -0.76 0.00 0.08 0.00
Tracking Error 1.30 0.00 1.50 0.00 2.30 0.00
Information Ratio 0.18 - -0.19 - -0.13 -
Beta 1.09 1.00 1.08 1.00 0.94 1.00
Sharpe Ratio 0.34 0.35 0.24 0.27 0.39 0.40

Correlation Statistics

3 Years 5 Years Since Inception Inception
Date
SERS Plan Total Policy Index Updated SERS Plan Total Policy Index Updated SERS Plan Total Policy Index Updated
R-Squared 0.996 1.000 0.997 1.000 0.969 1.000 01/01/2007
Actual Correlation 0.998 1.000 0.998 1.000 0.984 1.000

HYASGROUP



Spokane Employees' Retirement System
As of September 30, 2023

Total Account Performance Summary

Performance (%)

1 vear 1 3 5 10 Since Inception
Quarter D-;C:e Year Years Years Years Inception 2022 2021 2020 2019 2018 2017 D:te

SERS Plan Total 01/01/2007
Policy Index Updated -1.95 422 1042 526 481 6.14 558 -1234 1408 1248 1776 -517 1520
Over/Under 0.09 141 255 013 -049 -045 -0.23 -1.16  -042 -119 059 -1.10 0.20
70/30 ACWI/Bloomberg Aggregate Bond -3.33 6.63 1455 331 481 580 503 -1659 1225 1428 2121 -648 1750
Over/Under 147 -100 -158 208 -049 -0.11 0.32 309 141 -299 -286 021 -2.10
Corp/ and Public >250m and < $1Bil Rank 10 11 9 17 47 45 55 33 32 80 66 75 49

Capital Preservation 07/01/2012
Capital Preservation Index -1.47 145 372 -013 207 263 2.81 -813  3.07 723 909 -0.72 460
Over/Under -022 -024 001 -003 -1.06 -049 -044 072 -072 -394 -038 -022 125

Domestic Equity 07/01/2012
Domestic Equity Index -3.77 993 1819 968 8.17 1061 1199 -1816 2509 1922 3024 -630 20.11
Over/Under 0.50 047 231 045 -059 -0.70 -0.55 -0.09 064 -177 -110 -1.50 -0.25
All Cap Blend Rank 40 36 30 38 48 42 40 61 49 39 42 47 42

International Equity Total 04/01/2007
International Equity Index -3.03 442 1852 295 228 336 268 -1724 730 1243 2127 -1496 2935
Over/Under -0.79 229 437 185 222 156 1.92 -012 238 520 375 -0.82 -0.90
Foreign Rank 32 33 45 41 13 15 8 53 59 27 37 52 39

Long Biased 07/01/2012
HFRI Fund of Funds Composite Idx 0.52 282 460 377 338 328 3.70 -531  6.17 1088 839 -402 777
Over/Under -0.61 125 058 -033 085 044 0.70 -3.06 -165 566 435 645 -6.58
S&P 500 Index -3.27 13.07 2162 1015 992 1191 1289 -1811 2871 1840 3149 -438 2183
Over/Under 318 -9.00 -1644 -6.71 -569 -8.19  -849 974 -2419 -186 -1875 6.81 -20.64

Capital Preservation Index: BiImbg.Aggregate: 56.67%; HFRI Conservative: 16.66% Blmbg.High Yield: 26.67%
Domestic Equity Index: S&P 500: 66.67%; Russell 2500: 33.33%
International Index: MSCI ACWI ex US: 50.0%; MSCI ACWI ex US Small Cap: 25.0%; MSCI Emerging Mkts: 25.0%

HYASGROUP



Spokane Employees' Retirement System
As of September 30, 2023

Performance (%)

Year

1 1 3 5 10 Since Inception
Quarter ch:e Year Years Years Years Inception 20222021 2020 2019 2018 2017 Dste

Private Credit 7.08 10/01/2013
HFRI ED: Distressed/Restructuring ldx 1.14 342 421 823 444 413 4.13 -427 1561 1182 294 -170 6.25
Over/Under 2.77 640 817 184 -183 0.56 0.56 -382 497 -1001 -180 -398 0.83

Real Estate Total 04/01/2007
NCREIF ODCE VW NET -2.10  -8.14 -1288 6.19 472 7.9 4.89 6.55 21.02 034 439 736  6.66
Over/Under 1.09 820 13.83 -041 041 0.72 046  -1717 673 -299 1223 -3.68 3.35
FTSE NAREIT All REITs Index -804 -517 -0.89 274 237 599 412  -2510 3988 -586 2807 -410 9.27
Over/Under 7.03 523 184 304 276 192 1.23 1448 -12.13 321 -11.45 778 074
Real Estate Rank 2 13 34 9 5 2 5 1 90 24 99 1 11

Capital Preservation Index: BiImbg.Aggregate: 56.67%; HFRI Conservative: 16.66% Blmbg.High Yield: 26.67%
Domestic Equity Index: S&P 500: 66.67%; Russell 2500: 33.33%
International Index: MSCI ACWI ex US: 50.0%; MSCI ACWI ex US Small Cap: 25.0%; MSCI Emerging Mkts: 25.0%
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Spokane Employees' Retirement System

Since Inception Ending September 30, 2023

Growth of A Dollar

$3.60

$3.20

$2.80

$2.4

O 00

$2.40

$2.00

$1.60

$1.20

$0.80

$0.40

$0.00
12/06 12/07 12/08 12/09 12/10 12/11  12/12  12/13  12/14 12/15 12/16 12/17 12/18 12/19 12/20 12/21 9/23
= SERS Plan Total Policy Index Updated

Calculation based on quarterly periodicity.

HYASGROUP



Spokane Employees' Retirement System

Capital Preservation
Domestic Equity
International Equity Total
Long Biased

Private Credit

Real Estate Total

MLPs

SERS Plan Total

SERS Plan Total
Capital Preservation
Domestic Equity
International Equity Total
Long Biased
Private Credit
Real Estate Total
MLPs

-0.9 %

B Sselection Effect

Attribution Summary

1 Quarter Ending September 30, 2023

Allocation Effect

Witd. Act Wtd. ldx Excess Selection Alloc. Total
Return Return Return Effect Effect Effect
(%) (%) (%) (%) (%) (%)
-1.69 -1.47 -0.22 -0.06 -0.01 -0.08
-3.27 -3.77 0.50 0.14 -0.07 0.07
-3.82 -3.03 -0.79 -0.16 -0.01 -0.18
-0.09 0.53 -0.63 -0.04 -0.06 -0.10
3.91 1.14 2.78 0.25 0.04 0.28
-1.01 -5.07 4.06 0.33 -0.03 0.29
0.00 9.90 -9.90 0.00 -0.23 -0.23
-1.86 -1.95 0.09 0.46 -0.37 0.09

Attribution Effects
1 Quarter Ending September 30, 2023
- i
{ )
-0.6 % -03% 0.0% 0.3% 0.6% 0.9%

@ Total Effects

17

As of September 30, 2023
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Spokane Employees' Retirement System

Attribution Summary
1 Year Ending September 30, 2023

Witd. Act Wtd. Idx Excess Selection Alloc. Total
Return Return Return Effect Effect Effect
(%) (%) (%) (%) (%) (%)
Capital Preservation 3.73 3.72 0.01 -0.04 0.12 0.16
Domestic Equity 20.50 18.19 2.30 0.59 0.15 0.83
International Equity Total 22.89 18.52 4.38 0.73 -0.16 0.63
Long Biased 5.18 4.61 0.57 0.02 0.01 0.05
Private Credit 12.38 4.21 8.17 0.70 -0.04 0.69
Real Estate Total 0.95 -8.42 9.37 0.88 -0.25 0.66
Special Opportunities 17.17 7.18 9.99 0.00 0.18 0.18
MLPs 0.00 20.56 -20.56 0.00 -0.33 -0.33
SERS Plan Total 12.97 10.40 2.56 2.89 -0.33 2.56
Attribution Effects
1 Year Ending September 30, 2023

SERS Plan Total

Capital Preservation

Domestic Equity

International Equity Total

Long Biased

Private Credit

Real Estate Total

Special Opportunities

MLPs {
-1.8% -09 % 0.0% 0.9% 1.8% 2.7% 3.6%

B Sselection Effect

Allocation Effect @ Total Effects

As of September 30, 2023
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Spokane Employees' Retirement System

Attribution Summary

3 Years Ending September 30, 2023

Witd. Act Wtd. Idx Excess Selection Alloc. Total
Return Return Return Effect Effect Effect
(%) (%) (%) (%) (%) (%)
Capital Preservation -0.16 -0.13 -0.03 -0.02 0.07 0.08
Domestic Equity 10.13 9.68 0.45 0.10 0.00 0.13
International Equity Total 4.80 2.95 1.85 0.36 0.00 0.39
Long Biased 3.44 3.78 -0.34 -0.02 -0.02 -0.03
Private Credit 10.07 8.23 1.85 0.15 -0.02 0.14
Real Estate Total 5.78 5.68 0.10 -0.06 -0.03 -0.08
Special Opportunities -5.90 5.20 -11.11 0.00 -0.28 -0.28
MLPs 0.00 6.43 -6.43 0.00 -0.10 -0.10
SERS Plan Total 5.39 5.26 0.13 0.50 -0.37 0.13
Attribution Effects
3 Years Ending September 30, 2023
SERS Plan Total
Capital Preservation
Domestic Equity
International Equity Total
Long Biased L
Private Credit
Real Estate Total .
Special Opportunities
MLPs )
-0.9 % -0.6 % -03% 0.0% 0.3% 0.6% 0.9%

B Sselection Effect

Allocation Effect @ Total Effects

As of September 30, 2023
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Spokane Employees' Retirement System

MLPs

Attribution Summary
5 Years Ending September 30, 2023

B Sselection Effect

Allocation Effect @ Total Effects

20

Witd. Act Wtd. Idx Excess Selection Alloc. Total
Return Return Return Effect Effect Effect
(%) (%) (%) (%) (%) (%)
Capital Preservation 1.01 2.07 -1.06 -0.28 0.00 -0.26
Domestic Equity 7.58 8.17 -0.60 -0.19 -0.05 -0.22
International Equity Total 4.50 2.28 2.22 0.46 0.00 0.48
Long Biased 423 3.39 0.84 0.06 -0.02 0.05
Private Credit 2.61 4.44 -1.83 -0.11 0.00 -0.11
Real Estate Total 5.13 4.26 0.87 0.03 -0.02 0.01
Special Opportunities -5.39 6.62 -12.02 0.00 -0.29 -0.29
0.00 3.81 -3.81 0.00 -0.06 -0.06
SERS Plan Total 4.32 4.81 -0.49 -0.04 -0.45 -0.49
Attribution Effects
5 Years Ending September 30, 2023
SERS Plan Total o
Capital Preservation
Domestic Equity -
International Equity Total _
Long Biased
Private Credit -
Real Estate Total
Special Opportunities ®
MLPs °
-0.9 % -0.6 % -03% 0.0% 0.3% 0.6% 0.9%

As of September 30, 2023
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Spokane Employees' Retirement System

Attribution Summary
January 1, 2017 Ending September 30, 2023

Witd. Act Wtd. Idx Excess Selection Alloc. Total
Return Return Return Effect Effect Effect
(%) (%) (%) (%) (%) (%)
Capital Preservation 1.82 2.31 -0.50 -0.14 -0.05 -0.18
Domestic Equity 9.99 10.54 -0.54 -0.17 -0.06 -0.22
International Equity Total 6.59 5.01 1.58 0.32 0.01 0.34
Long Biased 4.63 3.79 0.84 0.06 -0.01 0.06
Private Credit 3.55 4.84 -1.29 -0.08 0.04 -0.04
Real Estate Total 5.97 4.99 0.98 0.05 -0.02 0.04
Special Opportunities -0.73 9.50 -10.23 0.00 -0.19 -0.19
MLPs 0.00 2.81 -2.81 0.00 -0.05 -0.05
SERS Plan Total 5.98 6.28 -0.30 0.04 -0.34 -0.30
Attribution Effects
January 1, 2017 Ending September 30, 2023
SERS Plan Total ()
Capital Preservation _
Domestic Equity _
International Equity Total —

Long Biased

Private Credit

Real Estate Total

Special Opportunities ®
MLPs °
-0.6 % -04 % -02% 0.0% 0.2% 0.4% 0.6%

B Sselection Effect

Allocation Effect @ Total Effects

21

As of September 30, 2023
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Spokane Employees' Retirement System

B SERS Plan Total
® Policy Index Updated

Return

35.0

20.0

5.0

-10.0

-25.0

-40.0

A 70/30 ACWI/Bloomberg Aggregate Bond

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

Parentheses contain percentile rankings.

Calculation based on quarterly periodicity.

Corporate and Public >250m and < $1Bil

As of September 30, 2023

A
e 1
Ll
‘l_“l e
S mea B =
Il
A
1 1 3 5 10 Since
Quarter Year Years Years Years  Inception 2022 2021 2020 2019
-1.9 (10) 13.0 (9) 54 (17) 43 ((47) 57 45 53 (55 -13.5(33) 13.7(32) 11.3 (80) 18.4 (66)
-20 (11) 104 (29) 53 (18) 48 (33) 6.1(27) 56 (41) -123 (26) 141 (27) 125 (65 17.8 (72)
-3.3 (48) 145 (3) 33 (51) 48(33) 58 @41) 5.0 (65 -16.6 (59) 12.2 (44) 14.3 (45) 21.2 (28)
-1.6 13.8 6.5 6.0 7.2 6.6 -9.3 17.6 19.7 23.6
-2.6 11.0 4.8 5.1 6.2 5.8 =12'3 14.2 16.0 214
-34 8.7 3.5 4.2 5.5 54 -15.4 11.5 13.4 19.5
-54 5.0 -3.1 2.4 4.5 4.9 -19.6 7.0 11.6 17.5
-7.6 1.1 -6.0 1.0 33 3.6 -23.7 0.5 7.9 14.7
219 196 183 176 147 97 272 331 367 382

22
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Spokane Employees' Retirement System

35.0

20.0

5.0

Return

-10.0

-25.0

-40.0

B SERS Plan Total
® Policy Index Updated
A 70/30 ACWI/Bloomberg Aggregate Bond

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

IM Public > $50 mm and < $250mm

As of September 30, 2023

23

A
%
RS- s Y R
_—
1 1 3 5 10 Since

Quarter Year Years Years Years  Inception 2022 2021 2020 2019
-1.9 (13) 13.0 (16) 54 (290 43 (81) 57 (79) 53 (66) -135(52) 13.7 (50) 11.3 (78) 184 (62)
-2.0 (16) 104 (56) 53 (33) 48 (70) 6.1 (63) 56 (500 -123 (32) 14.1 (43) 125 (58) 17.8 (73)
-3.3 (73) 14.5 (6) 33 (80) 48(70) 58 (75 5.0 (81) -16.6 (91) 122 (72) 14.3 (38) 21.2 (16)
-0.7 14.7 6.8 6.6 7.5 6.5 -7.5 17.3 17.9 22.3
—2:2 12.1 5.5 5.7 6.8 6.0 =HE9 15.1 15.3 20.6
=28 10.7 4.6 5.2 6.4 5.6 -13.5 13.6 13.2 19.1
-34 9.4 3.6 4.6 5.8 5.2 -15.2 11.9 11.4 17.5
-4.0 5.9 1.3 33 4.5 4.1 -17.4 8.0 8.1 134
174 166 160 154 126 79 228 258 273 268
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Spokane Employees' Retirement System

Return

Annualized Return vs Annualized Standard Deviation
Trailing 3 Years

12.0
8.0 ¢ .
°
e % A
°
40 ’ "...'::'? )
° o dip® o
° o g° )
. ° ¢ oloe o
[] P ... ]
0.0 . R
I
[ ]
© ° .o::. ° :o °
-4.0 ° o Y e®e® o
[ ] - '. .:
. ol oo
L ° .
-8.0 T
®
°
-12.0
-16.0
-5.0 0.0 5.0 10.0 15.0 20.0

Standard Deviation

o Corporate and Public >250m and < $1Bil
@ SERS Plan Total

Policy Index Updated
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Sharpe Ratio

1.8

1.2

0.6

0.0

-0.6

-1.2

-1.8

As of September 30, 2023

Sharpe Ratio vs R-Squared
Trailing 3 Years

0.0 0.2 0.4 0.6 0.8 1.0 1.2

R-Squared
o Corporate and Public >250m and < $1Bil
@ SERS Plan Total

Policy Index Updated
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Spokane Employees’ Retirement System

As of September 30, 2023

Annualized Return vs Annualized Standard Deviation Sharpe Ratio vs R-Squared

Return

2.0 0.8
7.5 .. 0.6 ¢ R
[ ]
[ )
of
6.0 04
[ ]
° ° *
45 2 02 . .3
o ° ..' .. [ ) "
o ° S % °
E_ :. ° ..0... ¢
© o O (J
3.0 £ 00 e btet et
° ° ° ° °
© [ ]
[
15 . -0.2
[ ]
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0.0 5.0 10.0 15.0 20.0 -0.3 0.0 03 0.6 0.9

Trailing 5 Years

Standard Deviation

[ ) Corporate and Public >250m and < $1Bil
@ SERS Plan Total

Policy Index Updated
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Trailing 5 Years

R-Squared
o Corporate and Public >250m and < $1Bil

@ SERS Plan Total

Policy Index Updated

HYASGROUP




Spokane Employees’ Retirement System

Return

Annualized Return vs Annualized Standard Deviation

Since Inception 1/1/2007

As of September 30, 2023

Sharpe Ratio vs R-Squared
Since Inception 1/1/2007

8.0 0.7
°
°
° °
. ... L ) 0.6 L ] °
00 0
6.0 g el _°
o ‘.. .o‘ ° . ° .
% % e 0 ¢ ©
b M) “' , o 0.5 ° ° "'
[ ] ] 0.. ° [ ) o
N | et o g8
e ° o o % ‘ g ° ¢ 0.0'3.
o : °« ; - ° . ° _0.=
4.0 % 8_ 04 © ;
- Tl : SRR Y
° ° < ° °
(%) ° .
eoe® ©
° °
03 . ‘ . ‘
°
20 ’ ‘
° . °
0.2
°
0.0 0.1 -
0.0 3.0 6.0 9.0 12.0 15.0 18.0 0.0 0.2 04 0.6 0.8 1.0 1.2

Standard Deviation
o Corporate and Public >250m and < $1Bil
@ SERS Plan Total

Policy Index Updated

R-Squared
o Corporate and Public >250m and < $1Bil
@ SERS Plan Total

Policy Index Updated
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Spokane Employees' Retirement System
As of September 30, 2023

Asset Class Performance

Performance (%)

Year

1 1 3 5 Since Inception
Quarter DTa(:e Year Years Years Inception 2022 2021 2020 2019 2018 2017 D:te

Capital Preservation 07/01/2012
Capital Preservation Index -1.47 145 372 -013 2.07 2.81 -8.13 307 723 9.09 -072 460
Over/Under -0.22  -024 001 -0.03 -1.06 -0.44 072 -0.72 -394 -038 -0.22 1.25

Total Return Bond 10/01/2016
Blmbg. U.S. Aggregate Index -323  -121 064 -521 0.10 -0.09 -13.01  -1.55  7.51 8.72 0.01 3.54
Over/Under -0.17  -0.11 -066 0.56 0.53 0.58 0.31 0.52 178 066 -0.10 0.66
Intermediate Core Bond Rank 79 68 84 21 13 10 23 24 17 17 35 16

High Yield 07/01/2012
Blmbg. U.S. Corp: High Yield Index 0.46 586 1028 176 2.96 4.81 -11.19 528 711 1432 -208 750
Over/Under 0.22 021 073 167 -1.14 -0.95 149 155 -407 -461 -138 072
High Yield Bond Rank 41 26 16 14 79 61 31 12 83 88 67 13

Absolute Return 07/01/2012
HFRI FOF: Conservative Index 1.50 3.51 501 567 4.07 3.86 008 762 647 630 -087 412
Over/Under -1.62 -065 040 -2.84 -2.96 -0.99 -234  -350 -909 180 -024 1.21
Blmbg. U.S. Aggregate Index -323  -121 064 -521 0.10 0.99 -13.01  -155  7.51 8.72 0.01 3.54
Over/Under 3.1 407 477 8.04 1.01 1.88 10.75 567 -10.13 -0.62 -1.12 1.79

Domestic Equity 07/01/2012
Domestic Equity Index -3.77 993 1819 9.68 8.17 11.99 -18.16  25.09 19.22 3024 -6.30 20.11
Over/Under 0.50 047 231 045 -0.59 -0.55 -0.09 064 -177 -110 -150 -0.25
All Cap Blend Rank 40 36 30 38 48 40 61 49 39 42 47 42

HYASGROUP
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Spokane Employees' Retirement System
As of September 30, 2023

Performance (%)

1 vear 1 3 5 Since Inception
Quarter D-Lc:e Year Years Years Inception 2022 2021 2020 2019 2018 2017 Date

Domestic Large Cap Equity 04/01/2007
S&P 500 Index -327 13.07 21.62 1015 9.92 9.09 -18.11 2871 1840 3149 -438 2183
Over/Under 0.94 085 254 126 -0.66 -0.32 000 041 -093 -143 -332 071
Large Blend Rank 17 15 12 12 36 33 51 17 48 48 75 24

Domestic Small/Mid Equity 07/01/2012
Russell 2500 Index -4.78 359 1128 839 455 10.03 -1837 1818 1999 27.77 -10.00 16.81
Over/Under -0.30 033 245 -055 -0.13 0.04 -015 147 -253 -0.50 195  -1.90
SMID Blend Rank 75 42 43 75 50 33 72 75 27 32 12 41

International Equity Total 04/01/2007
International Equity Index -3.03 442 1852 295 228 2.68 -1724 730 1243 2127 -1496 2935
Over/Under -0.79 229 437 185 222 1.92 -012 238 520 375 -0.82 -0.90
Foreign Rank 32 33 45 41 13 8 53 59 27 37 52 39

International Large Cap Equity 07/01/2012
MSCI AC World ex USA (Net) -3.77 534 2039 374 258 5.04 -16.00 782 1065 2151 -1420 27.19
Over/Under -0.64 398 718 379 334 2.95 159 212 643 427 -094 0.31
Foreign Large Blend Rank 44 7 10 7 5 3 30 54 14 22 52 28

International Small/Mid Cap Equity 07/01/2012
MSCI AC World ex USA Small Cap (Net) -1.70 503 19.01 4.01 258 6.33 -19.97 1293 1424 2242 -1820 31.65
Over/Under -291  -032 287 -338 -0.99 0.10 -3.17  -0.53 118 546 -213 543

Emerging Markets Equity 07/01/2012
MSCI Emerging Markets (Net) -2.93 182 1170 -173 055 2.61 -20.09 -254 1831 1842 -1457 3728
Over/Under 1.16 090 -166 160 237 0.75 -294 815 507 022 -0.05 -13.70
Diversified Emerging Mkts Rank 21 57 73 32 22 33 57 17 32 63 31 94

HYASGROUP
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Spokane Employees' Retirement System
As of September 30, 2023

Performance (%)

1 vear 1 3 5 Since Inception
Quarter D-l:'ze Year Years Years Inception 20222021 2020 2019 2018 2017 Date

Long Biased 07/01/2012
HFRI Fund of Funds Composite Index 0.52 282 460 3.77 338 3.70 -5.31 6.17 1088 839 -402 777
Over/Under -0.61 125 058 -033 0.85 0.70 -3.06 -165 566 435 6.45 -6.58
S&P 500 Index -3.27  13.07 2162 10.15 9.92 12.89 -18.11 2871 1840 3149 -438 2183
Over/Under 318 -9.00 -1644 -6.71 -5.69 -8.49 9.74 -2419 -1.86 -18.75 6.81 -20.64

Private Credit 10/01/2013
HFRI ED: Distressed/Restructuring Index 1.14 342 421 823 444 4.13 -427 1561 1182 294 -170 6.25
Over/Under 2.77 640 817 184 -1.83 0.56 -3.82 497 -1001 -180 -398 083

Real Estate Total 04/01/2007
NCREIF Fund Index-ODCE (VW) (Net) -210  -8.14 -1288 6.19 4.72 4.89 6.55 21.02 034 439 736  6.66
Over/Under 1.09 820 13.83 -041 041 0.46 -1717 673 -299 1223 -3.68 335
FTSE NAREIT All REITs Index -8.04 -517 -089 274 237 4.12 -25.10 39.88 -5.86 28.07 -410 927
Over/Under 7.03 523 184 304 276 1.23 1448 -1213 321 -1145 778 0.74
Real Estate Rank 2 13 34 9 5 5 1 90 24 99 1 11

HYASGROUP
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‘ ' On-Watch Summary
2' Y;Au§ Third Quarter 2023

o Hotchkis & Wiley High Yield — The strategy was placed on watch in 2Q19. There were two primary drivers of underperformance which persisted for
well over a year. These included; 1) overweight to and underperformance of small/mid cap issues, 2) significant exposure to a continued selloff in the
energy sector. The dramatic flight to quality that occurred during 1Q20 as a result of the coronavirus served as a further headwind for the strategy.
Post 1Q20 the strategy outperformed for multiple quarters. The strategy outperformed in 3Q23, returning 0.76% versus 0.46% for its benchmark, the
Bloomberg US Corporate High Yield Index. Strong credit selection was once again the main contributor to outperformance. Similar to prior quarters,
management retains a cautious view going forward. While valuations are reasonable, fundamental factors such as slowing profit growth and high
expected refinancing rates pose risks. The Hyas Group recommends retaining watch status.

e Sterling Mid Cap Value - Sterling Mid Cap Value takes a semi-concentrated, relatively low-turnover approach, seeking free cash flow generating
businesses with strong balance sheets and that are trading at attractive valuations. The fund tends to maintain relatively low valuations versus the
Russell Mid Cap Index (the exception being its dividend yields tends to be below-index due to its underweight to REITs and utilities), giving it a
tendency to lead when value is in favor over growth. The strategy outperformed in 3Q23, returning -2.42% versus -4.46% for the Russell Mid Cap
Value Index. Similar to the preceding quarter, substantial underweights to the REIT and utilities aided relative performance as rising interest rates
served as a headwind to these sectors. Again, an overweight to other financial stocks helped as well. This fund is in the process of being removed from
the portfolio as part of a streamlining of the US Small/Mid asset class investment allocation. For the time being, retaining watch status remains
appropriate.

e MFS Growth — MFS Growth was placed on watch in 1Q23 for management changes. In February of 2023, it was announced that longstanding co-
manager Paul Gordon would be taking an extended leave of absence of unknown duration. Shortly thereafter, MFS stated that Paul Gordon would be
retiring from his post for medical reasons and that they were not pursuing a replacement. The fund remains managed by co-managers Eric Fischman
and Bradford Mak, who have served in their current roles since 2002 and 2021 respectively. Additionally, the strategy retains the extensive support of
the MFS global research platform, which boasts numerous sector analysts within the US equity space. The Hyas Group recommends retaining watch
status.

e Contrarian Emerging Markets Fund — Contrarian Emerging Markets follows the strategy of investing in distressed securities from emerging market
issuers which are believed to trade at a substantial discount to their fair value. The fund generally gravitates towards countries whose courts have a
strong history of enforcing creditor rights. Underlying positions are a mix of performing credits, restructuring situations, and equity exposure. This
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strategy was placed on watch in 2Q23 for underperformance of its benchmark and fund-of-funds indexes for the trailing five-year period. The strategy
performed competitively in 3Q23, returning 5.24% versus 0.91% for its benchmark, the HFRI Emerging Markets Index, due in part to several
performance catalysts, notably within Latin America, being realized. Looking forward, management is hoping to realize some of these proceeds and is
concurrently investigating opportunities in East Asia. The Hyas Group notes that this quarter was a poignant example of the strategy’s strong and
distinct upside potential, and recommends retention of watch status.
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Spokane Employees' Retirement System
As of September 30, 2023

Manager Performance

Performance (%)

Year . .
! To ! 3 > 10 Since 5000 2021 2020 2019 2018 2017 neeption
Quarter Date Year Years Years Years Inception Date

Capital Preservation

Total Return Bond

Sterling Capital Total Return Bond | -310 -076 077 -474 051 1.62 0.39 -13.24  -1.22 924 926 -035 433 08/01/2016
Blmbg. U.S. Aggregate Index -3.23 -1.21 0.64 -5.21 010 113 -0.11 -13.01  -1.55 7.51 8.72 0.01 3.54
Over/Under 0.13 0.45 0.13 047 041 0.49 0.50 -023 033 173 054 -036 079
Intermediate Core Bond Rank 44 33 39 25 18 6 13 41 32 18 20 48 13
Loomis Sayles Core Plus Bond N -3.97 -1.02 137 -455 062 190 -4.26 -12.65 -134 10.71 9.05 -0.52 531 06/22/2023
Blmbg. U.S. Aggregate Index -3.23 -1.21 0.64 -5.21 010 113 -3.32 -13.01  -1.55 7.51 8.72 0.01 3.54
Over/Under -0.74 0.19 0.73 066 052 0.77 -0.94 036 0.21 320 033 -0.53 1.77
Intermediate Core-Plus Bond Rank 93 64 41 37 23 14 88 18 76 13 57 37 17
High Yield
Hotchkis & Wiley High Yield Z 0.76 6.54 11.50 359 208 362 3.14 -9.69 6.83 383 977 -334 824 06/01/2015
Blmbg. U.S. Corp: High Yield Index 0.46 586 10.28 176 296 424 3.87 -11.19 528 711 1432 -208 750
Over/Under 0.30 0.68 1.22 183 -0.88 -0.62 -0.73 150 155 -328 -455 -126 074
High Yield Bond Rank 36 15 10 12 66 38 45 31 12 74 88 65 13
BlackRock High Yield Bond K 0.61 6.39 10.81 240 3.18 433 6.58 -10.34 5.86 593 1558 -276 831 11/01/1998
Blmbg. U.S. Corp: High Yield Index 0.46 586 10.28 176 296 424 6.22 -11.19 528 711 1432 -208 750
Over/Under 0.15 0.53 0.53 0.64 022 0.09 0.36 085 058 -118 126 -068 081
High Yield Bond Rank 45 19 20 31 20 9 7 43 25 35 11 45 13

HYASGROUP



Spokane Employees' Retirement System

Performance (%)

As of September 30, 2023

1

Quarter

Year

o
Date

1
Year

3

Years

5

Years

10

Years

Since

2022

Inception

2021

2020

2019

Inception

2018 Date

2017

Absolute Return

PIMCO Dynamic Bond Instl

HFRI FOF: Conservative Index

Over/Under

Blmbg. U.S. Aggregate Index

Over/Under

Polar Long/Short Fund

HFRI FOF: Conservative Index

Over/Under

Blmbg. U.S. Aggregate Index

Over/Under
Domestic Equity

Domestic Large Cap Equity

0.41
1.50
-1.09
-3.23
3.64

-0.56
1.50
-2.06
-3.23
2.67

2.76
3.51
-0.75
-1.21
3.97

0.65
3.51
-2.86
-1.21
1.86

4.51
5.01
-0.50
0.64
3.87

438
5.01
-0.63
0.64
3.74

-0.58
5.67
-6.25
-5.21
4.63

4.90
5.67
-0.77
-5.21
10.11

1.21
4.07
-2.86
0.10
1.11

5.24
4.07
1.17
0.10
5.14

1.96
3.50
-1.54
1.13
0.83

4.61
3.50
1.1
1.13
3.48

-1.95
2.98
-4.93
-5.17
3.22

4.75
3.68
1.07
1.22
3.53

-6.88
0.08
-6.96
-13.01
6.13

3.22
0.08
3.14
-13.01
16.23

0.31
7.62
-7.31
-1.55
1.86

3.25
7.62
-4.37
-1.55
4.80

543
6.47
-1.04
7.51
-2.08

13.07
6.47
6.60
7.51
5.56

4.81
6.30
-1.49
8.72
-3.91

8.49
6.30
2.19
8.72
-0.23

197 641 04/01/2021
-0.87 412

284 229

0.01 354

196 287

024 420 10/01/2011
-0.87 412

111 0.08

0.01 354

0.23 0.66

Hotchkis & Wiley Diversified Value |

Russell 1000 Value Index
Over/Under
Large Value Rank

Fidelity® 500 Index
S&P 500 Index
Over/Under
Large Blend Rank

MFS Growth R6
Russell 1000 Growth Index
Over/Under
Large Growth Rank

-0.04
-3.16
3.12

-3.27
-3.27
0.00

-2.82
-3.13
0.31

7.35
1.79
5.56

13.07
13.07
0.00

20.73
24.98
-4.25

25.14
14.44
10.70

21.61
21.62
-0.01

25.32
271.72
-2.40

20.95
11.05
9.90

10.14
10.15
-0.01

3.59
7.97
-4.38

7.53
6.23
130

9.90
9.92
-0.02
16

9.63
12.42
-2.79

9.23
8.45
0.78

11.90
11.91
-0.01

12.84
14.48
-1.64

10.31
8.59
1.72

13.88
13.89
-0.01

18

9.64
14.39
-4.75

-4.35
-7.54
3.19

-18.13
-18.11
-0.02

-31.08
-29.14
-1.94

3247
25.16
7.31

28.69
28.71
-0.02

23.76
27.60
-3.84

0.41
2.80
-2.39

18.40
18.40
0.00

31.74
38.49
-6.75

29.26
26.54
2.72
13

3147
3149
-0.02

37.81
36.39
142
11

-14.74 18.39
-8.27 13.66
-647 473

95 25

10/01/2008

-440 21.81
-438 21.83
-0.02  -0.02

24 33

01/01/2019

2.68 30.99

-1.51 30.21
419 0.78

13 32

09/01/2019

HYASGROUP



Spokane Employees' Retirement System
As of September 30, 2023

Performance (%)

Year

1 o 3 > 10 Since o0 2021 2020 2019 2018 2017 meePtion
Quarter Date Year Years Years Years Inception Date
Domestic Small/Mid Equity

Sterling Mid Cap Value -2.42 134 1287 1052 461 6.92 9.23 -1229 2222 9.62 29.75 -17.67 1427 01/01/2002
Russell Midcap Value Index -4.46 0.54 1105 1098 518 7.92 9.01 -12.03 28.34 496 27.06 -1229 1334
Over/Under 2.04 080 182 -046 -0.57 -1.00 0.22 -0.26  -6.12 466 269 -538 093
Mid-Cap Value Rank 24 50 53 82 71 66 22 86 90 8 22 83 39

Fidelity® Mid Cap Index -4.65 392 1350 810 640 898 10.55 -1728 2256 17.11 3051 -9.05 1847 01/01/2019
Russell Midcap Index -4.68 391 1345 809 638 898 10.55 -17.32 2258 1710 3054 -9.06 18.52
Over/Under 0.03 001 005 001 0.02 0.00 0.00 0.04 -0.02 0.01 -0.03 0.01 -0.05
Mid-Cap Blend Rank 64 45 54 65 30 18 36 69 62 26 26 28 29

Westfield Mid Cap Growth CIT -5.23 9.68 17.66 434 805 10.98 13.61 -25.77 1659 2883 4273 -3.07 24.72 04/01/2020
Russell Midcap Growth Index -5.22 988 1747 261 697 994 13.11 -26.72 1273 3559 3547 -475 2527
Over/Under -0.01 -020 019 173 1.08 1.04 0.50 095 386 -676 7.26 1.68 -0.55
Mid-Cap Growth Rank 39 32 17 22 18 11 32 32 25 78 3 29 54

Fidelity® Small Cap Index -5.09 269 911 723 249 6.81 7.61 -20.27 1471 1999 2571 -10.88 14.85 01/01/2019
Russell 2000 Index -5.13 254 893 716 240 6.65 7.51 -2044 1482 1996 2553 -11.01 14.65
Over/Under 0.04 015 018 007 009 0.16 0.10 0.17 -0.11 0.03 0.18 0.13 020
Small Blend Rank 72 58 76 83 73 57 69 80 90 14 34 35 27

Champlain Small Cap -6.76 265 1187 499 280 820 10.98 -21.07 1281 2456 2554 -3.03 1090 01/01/2003
Russell 2000 Index -5.13 254 893 716 240 6.65 9.14 -20.44 1482 1996 2553 -11.01 14.65
Over/Under -1.63 0.11 294 -217 040 155 1.84 -0.63  -2.01 460 0.01 798 -3.75
Small Blend Rank 94 58 53 96 66 1 4 90 98 6 37 2 72

Bridge City Small Cap Growth -5.12 257 1118 757 472 9.90 13.75 -20.07 20.73 2048 24.61 0.97 15.93 07/01/2009
Russell 2000 Growth Index -7.32 524 959 1.09 155 672 10.96 -26.36 2.83 3463 2848 -931 2217
Over/Under 220 -267 159 648 317 3.18 2.79 6.29 1790 -1415 -3.87 1028 -6.24
Small Growth Rank 22 70 32 10 30 10 6 9 13 93 75 15 81

HYASGROUP

34



Spokane Employees' Retirement System
As of September 30, 2023

Performance (%)

Year

1 To 3 > 10 Since o0 2021 2020 2019 2018 2017 "eePtion
Quarter Date Year Years Years Years Inception Date
International Equity Total

Artisan International Value Instl -3.03 1114 3227 1387 770 6.69 8.87 -6.80 16.97 881 2420 -1542 24.06 10/01/2008
MSCI AC World ex USA Value (Net) -0.07 819 2517 957 229 258 3.76 -859 1046 -0.77 1572 -13.97 2266
Over/Under -2.96 295 710 430 541 41 5.11 179  6.51 958 848 -145 140
Foreign Large Value Rank 64 12 26 6 1 1 1 28 9 7 8 38 38

American Funds Europacific Growth R6 -6.33 515 1964 0.08 311 464 4.12 -22.72 284 2527 2740 -1491 31.17 07/01/2008
MSCI AC World ex USA (Net) -3.77 534 2039 374 258 335 2.56 -16.00 7.82 1065 2151 -1420 27.19
Over/Under -256  -0.19 -0.75 -366 053 129 1.56 -6.72 -498 1462 589 -071 398
Foreign Large Blend Rank 85 59 79 97 40 13 16 96 95 2 11 48 6

Victory Trivalent International Sm-Cp | -4.61 500 2222 072 165 551 492 -23.14 1239 1542 27.88 -20.21 37.13 09/01/2015
MSCI AC World ex USA Small Cap (Net) -1.70 503 19.01 401 258 435 5.31 -19.97 1293 1424 2242 -1820 31.65
Over/Under -2.91 -003 321 -329 -093 116 -0.39 -3.17  -0.54 118 546 -201 548
Foreign Small/Mid Blend Rank 79 20 18 81 39 5 31 84 65 12 3 57 11

Vanguard Emerging Mkts Stock ldx Adm -2.16 248 10.89 -022 200 249 0.97 -17.78 086 1524 2031 -1458 3138 08/01/2018
MSCI Emerging Markets (Net) -2.93 182 1170 -173 055 2.07 -0.10 -20.09 -254 1831 1842 -1457 37.28
Over/Under 0.77 0.66 -0.81 151 145 042 1.07 231 340 -307 189 -001 -5.90
Diversified Emerging Mkts Rank 25 60 68 33 32 38 33 20 37 66 51 30 70

ABS Emerging Markets Strategic Portfolio LP -1.52 6.11 1361 097 3.79 - 3.79 -2325 582 2381 19.98 -14.99 - 10/01/2018
MSCI Emerging Markets (Net) -2.93 182 1170 -173 055 2.07 0.55 -20.09 -254 1831 1842 -1457 37.28
Over/Under 1.41 429 191 270 324 - 3.24 -3.16 836 550 156 -042 -
Diversified Emerging Mkts Rank 18 23 48 26 18 - 18 59 17 31 52 37 -

Long Biased

The Weatherlow Offshore Fund | Ltd -0.42 326 487 367 516 478 430 -882 539 2458 1323 -3.10 5.67 04/01/2008
HFRI Fund of Funds Composite Index 0.53 283 461 378 339 328 2.13 -531 617 1088 839 -402 7.77
Over/Under -0.95 043 026 -011 177 1.50 2.17 -351 -078 1370 484 092 -2.10

HYASGROUP
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Spokane Employees' Retirement System
As of September 30, 2023

Manager Performance

Performance (%)

1 vear 1 3 5 10 Since Inception
To . 2022 2021 2020 2019 2018 2017 P
Quarter Date Year Years Years Years Inception Date

Beach Point Select Fund LP 2.41 7.87 950 723 603 646 6.46 -7.37 1447 897 1148 0.28 7.08 10/01/2013
HFRI ED: Distressed/Restructuring Index 1.14 3.42 4.21 823 444 413 413 -427 1561  11.82 294  -1.70 6.25
Over/Under 1.27 4.45 529 -100 159 233 2.33 -310 -1.14  -2.85 8.54 1.98 0.83

Contrarian Capital Fund | LP 518 1071 1451 1368 -145 205 -1.45 -9.06 2986 -7.38 -989 -1243 477 10/01/2018
HFRI ED: Distressed/Restructuring Index 1.14 342 421 823 444 413 444 -427 1561 11.82 294  -1.70 6.25
Over/Under 4.04 729 1030 545 -589 -2.08 -5.89 -479 1425 -19.20 -1283 -10.73 -148

Contrarian Emerging Markets Fund LP 524 1310 3322 1173 -0.75 5.81 -0.75 -1.74 957 -17.52  -4.09 096 2036 10/01/2018
HFRI Emerging Markets: Global Index 0.91 516 1123 384 345 287 345 -6.73 498 9.56 842  -683 1250
Over/Under 433 794 2199 789 -420 294 -4.20 499 459 -27.08 -12.51 7.79 7.86
MSCI Emerging Markets (Net) -2.93 182 1170 -1.73 055 207 0.55 -20.09 -254 1831 1842 -1457 37.28
Over/Under 817 1128 2152 1346 -130 374 -1.30 1835 1211 -35.83 -2251 1553 -16.92

Real Estate Total

Principal REITS SERS -6.59  -1.73 062 399 412 729 9.94 -2512 3998 -3.17 3124 413 9.16 01/01/2003
FTSE NAREIT All REITs Index -804 -517 -089 274 237 599 8.29 -2510 3988 -586 2807 -4.10 9.27
Over/Under 1.45 3.44 1.51 125 175 130 1.65 -0.02  0.10 2.69 317  -003  -0.11
Real Estate Rank 20 25 39 37 11 4 1 26 67 29 15 17 12

Prime Property Fund, LLC -022  -128 -474 895 690 9.03 6.10 6.25 2147 1.24 6.14 8.03 8.67 10/01/2007
NCREIF ODCE VW NET -210  -814 -1288 619 472 719 450 6.55 21.02 0.34 439 7.36 6.66
Over/Under 1.88 6.86 814 276 218 184 1.60 -0.30 045 0.90 1.75 0.67 2.01
Real Estate Rank 1 21 97 1 3 1 4 1 93 8 100 1 16

* Prime Property Fund's gross returns as of this report's performance measurement date are estimated to be ranked i
the third, second and first quartiles of the ODCE universe for trailing three-, five-, and ten-year periods, respectively.
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Spokane Employees' Retirement System
As of September 30, 2023

Non-Marketable Securities Overview

. Vintage Investment Capltal Drawn Distributed Market Remaining % IRR
Partnerships Commitment Down Value .
Year Strategy $ $ $ $ Commitment Funded (%)

Morrison Street Fund VI, LP 2020 Opportunistic Real Estate $7,000,000 $6,310,382 $854,126 $6,928,405 $689,618 90.15 11.29

Time Weighted Returns

Performance (%)

1 YTegr 1 2 3 2022 Since Inception
Quarter Year Years Years Inception Date
Date
Morrison Street Fund VI, LP 2.31 7.46 17.93 31.96 17.91 57.55 17.91 10/01/2020
NCREIF Property Index -1.37 -5.07 -8.39 3.12 6.04 5.52 6.04

Dollar Weighted Returns

1 YTe;ar 1 2 3 2022 Since Inception
Quarter Year Years Years Inception Date
Date
Morrison Street Fund VI, LP 2.30 7.45 18.07 15.05 11.29 19.93 11.29 09/30/2020

Time-Weighted Return - The current reporting system utilizes the Modified Dietz methodology for calculating time-weighted returns. This methodology accounts for inter-period
cash flows by comparing the net gain in the value with the average market value over the time interval. Average capital allows for the timing of each external flow.

Internal Rate of Return - The IRR (also referred to as the dollar-weighted return) differs from the TWR in that it calculates the return rate at which the present value of cash outflows
equals the present of cash inflows. Its distinguishing characteristic is that this methodology is generally viewed to better accommodate the extreme cash flows and changes in
market values that often accompany private equity or private real estate investments.

HYASGROUP
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Spokane Employees' Retirement System

Partnerships

Morrison Street Income Fund

Morrison Street Income Fund
NCREIF Property Index

Morrison Street Income Fund

Non-Marketable Securities Overview

Capital Drawn

As of September 30, 2023

Market

Vintage Investment . Distributed Remaining % IRR
Commitment Down Value .
Year Strategy $ $ $ $ Commitment Funded (%)
2021 Real Estate - Other $2,760,307 $2,760,307 $456,996 $2,521,589 - 100.00 4.75
Time Weighted Returns
Performance (%)
1 YTesr 1 2 3 2022 Since Inception
Quarter Year Years Years Inception Date
Date
1.25 2.20 349 - - 4.20 4.48 12/01/2021
-1.37 -5.07 -8.39 3.12 6.04 5.52 1.18
Dollar Weighted Returns
1 YTesr 1 2 3 2022 Since Inception
Quarter Year Years Years Inception Date
Date
1.25 2.19 349 = = 5.76 4.75 12/27/2021

Time-Weighted Return - The current reporting system utilizes the Modified Dietz methodology for calculating time-weighted returns. This methodology accounts for inter-period
cash flows by comparing the net gain in the value with the average market value over the time interval. Average capital allows for the timing of each external flow.

Internal Rate of Return - The IRR (also referred to as the dollar-weighted return) differs from the TWR in that it calculates the return rate at which the present value of cash outflows

equals the present of cash inflows. Its distinguishing characteristic is that this methodology is generally viewed to better accommodate the extreme cash flows and changes in
market values that often accompany private equity or private real estate investments.

38

HYASGROUP



Spokane Employees' Retirement System
As of September 30, 2023

Non-Marketable Securities Overview

. Vintage Investment Capltal Drawn Distributed Market Remaining % IRR
Partnerships Commitment Down Value .
Year Strategy $ $ $ $ Commitment  Funded (%)
Orbimed Royalty Opportunities 2011 Other $5,000,000 $5,000,000 $4,582,461 $730,034 - 100.00 142
Time Weighted Returns
Performance (%)
Year . .
! o 03 > T 10 o0 2021 2020 2019 2018 2017 | Snce  Inception
Quarter Date Year Years Years Years Years Inception Date
Orbimed Royalty Opportunities 831 33.84 1536 -0.23 -1049 -7.57 -2.87 140 -3247 -24.08 -12.50 22.03 447 -0.12 09/01/201
HFRI Fund of Funds Composite Index 0.52 282 460 377 338 378 328 -531 617 1088 839 -402 7.77 3.25
S&P 500 Index -3.27 13.07 21.62 1015 9.92 1224 1191 -1811 2871 1840 3149 -438 2183 13.16
Dollar Weighted Returns
Year . .
! o 3 > 710 om0 20201 2020 2019 2018 2017 Snee  Inception
Quarter Date Year Years Years Years Years Inception Date

Orbimed Royalty Opportunities 8.31 33.84 1531 0.67 -11.75 -7.17 024 330 -2545 -2336 -1220 2547 457 1.42 09/15/2011

Time-Weighted Return - The current reporting system utilizes the Modified Dietz methodology for calculating time-weighted returns. This methodology accounts for inter-period
cash flows by comparing the net gain in the value with the average market value over the time interval. Average capital allows for the timing of each external flow.

Internal Rate of Return - The IRR (also referred to as the dollar-weighted return) differs from the TWR in that it calculates the return rate at which the present value of cash outflows

equals the present of cash inflows. Its distinguishing characteristic is that this methodology is generally viewed to better accommodate the extreme cash flows and changes in
market values that often accompany private equity or private real estate investments.
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Spokane Employees' Retirement System
As of September 30, 2023

Non-Marketable Securities Overview

. Vintage Investment Capltal Drawn Distributed Market Remaining % IRR
Partnerships Commitment Down Value .
Year Strategy $ $ $ $ Commitment  Funded (%)
Orbimed Royalty Opportunities Il 2015 Other $5,000,000 $4,167,500 $5,216,364 $244,487 $832,500 83.35 11.82
Time Weighted Returns
Performance (%)
Year . .
! To ! 3 > 2022 2021 2020 2019 2018 | n<e Inception
Quarter Date Year  Years Years Inception Date
Orbimed Royalty Opportunities |l 5.09 5.69 5.19 582 9.16 1480 -10.77 1863 1545 1559 10.04 04/01/2015
HFRI Fund of Funds Composite Index 0.52 2.82 4.60 377 338 -5.31 6.17 10.88 839 -4.02 2.73
S&P 500 Index -3.27 13.07 2162 1015 992 -18.11 2871 1840 3149 -438 11.01

Dollar Weighted Returns

1 vear 1 3 5 Since Inception
o 2022 2021 2020 2019 2018 nes pHo
Quarter Date Year  Years Years Inception Date
Orbimed Royalty Opportunities Il 4.99 5.34 466 10.21 1253  13.49 0.14 6.40 17.10 15.14 11.82 04/07/2015

Time-Weighted Return - The current reporting system utilizes the Modified Dietz methodology for calculating time-weighted returns. This methodology accounts for inter-period
cash flows by comparing the net gain in the value with the average market value over the time interval. Average capital allows for the timing of each external flow.

Internal Rate of Return - The IRR (also referred to as the dollar-weighted return) differs from the TWR in that it calculates the return rate at which the present value of cash outflows
equals the present of cash inflows. Its distinguishing characteristic is that this methodology is generally viewed to better accommodate the extreme cash flows and changes in
market values that often accompany private equity or private real estate investments.
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Spokane Employees' Retirement System

Partnerships

Morrison Street Fund VII

Morrison Street Fund VII
NCREIF Property Index

Morrison Street Fund VII

Non-Marketable Securities Overview

As of September 30, 2023

Vintage Investment Cagtal Drawn Distributed Market Remaining % IRR
Commitment Down Value .
Year Strategy $ $ $ $ Commitment Funded (%)
2022 Opportunistic Real Estate $6,000,000 $1,695,000 $77,003 $1,603,950  $4,305,000 2825 -097
Time Weighted Returns
Performance (%)
1 Y?jr 1 2 3 2022 Since Inception
Quarter Year Years Years Inception Date
Date
1.90 1.94 - - - - -10.64 12/01/2022
-1.37 -5.07 -8.39 3.12 6.04 5.52 -6.16
Dollar Weighted Returns
1 year 1 2 3 Since Inception
To 2022 )
Quarter Year Years Years Inception Date
Date
1.90 2.67 - - - - -0.97 12/19/2022

Time-Weighted Return - The current reporting system utilizes the Modified Dietz methodology for calculating time-weighted returns. This methodology accounts for inter-period
cash flows by comparing the net gain in the value with the average market value over the time interval. Average capital allows for the timing of each external flow.

Internal Rate of Return - The IRR (also referred to as the dollar-weighted return) differs from the TWR in that it calculates the return rate at which the present value of cash outflows

equals the present of cash inflows. Its distinguishing characteristic is that this methodology is generally viewed to better accommodate the extreme cash flows and changes in
market values that often accompany private equity or private real estate investments.
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Spokane Employees' Retirement System

Annualized Return vs Annualized Standard Deviation
3 Years Ending September 30, 2023
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Calculation based on monthly periodicity.
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Return (%)

As of September 30, 2023

Annualized Return vs Annualized Standard Deviation
5 Years Ending September 30, 2023
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Spokane Employees' Retirement System

Annualized Return vs Annualized Standard Deviation
3 Years Ending September 30, 2023
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Calculation based on monthly periodicity.
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As of September 30, 2023

Annualized Return vs Annualized Standard Deviation
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Spokane Employees' Retirement System
As of September 30, 2023

Annualized Return vs Annualized Standard Deviation Annualized Return vs Annualized Standard Deviation
3 Years Ending September 30, 2023 5 Years Ending September 30, 2023
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Calculation based on monthly periodicity.
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Spokane Employees' Retirement System

Annualized Return vs Annualized Standard Deviation
3 Years Ending September 30, 2023
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Calculation based on quarterly periodicity.
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Spokane Employees' Retirement System

Artisan Int'l Value

Bridge City Small Growth

Champlain Small Cap

EuroPacific Growth R6

Fidelity Instl Govt Money Market
Fidelity Mid Cap Index

Fidelity S&P 500

Fidelity Small Cap Index

Hotchkis & Wiley Div Value |

Hotchkis & Wiley High Yield

BlackRock High Yield Bond K

MFS Growth Fund Cl R6

Pimco Dynamic Bond Fund

Principal Global Investors REIT

Sterling Core Bond

Loomis Sayles Core Plus Bond N
Sterling Mid Cap Value

Vanguard Emerging Markets Stock Index Fd
Victory Trivalent International Small Cap
Westfield Mid Cap Growth

Vehicle Type

Mutual Fund

Separate Account
Commingled Fund

Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund

Separate Account
Separate Account

Mutual Fund

Separate Account

Mutual Fund
Mutual Fund

Commingled Fund

Fee Schedule

Ticker

APHKX

RERGX
FIGXX
FSMDX
FXAIX
FSSNX
HWCIX
HWHZX
BRHYX
MFEKX
PFIUX

NERNX

VEMAX
MISIX

46

Universe Name

Foreign Value

Small Growth

Small Growth

Foreign

Money Market-Taxable
Mid Cap

Large Cap

Small Cap

Large Value

High Yield Bond

High Yield Bond

Large Growth
Nontraditional Bond
Real Estate
Intermediate Core Bond

Intermediate Core-Plus Bond

Mid-Cap Value

Diversified Emerging Mkts
Foreign Small/Mid Growth

Mid-Cap Growth

As of September 30, 2023

Market Value

As of 09/30/2023

$

$19,523,808
$7,289,222
$7,925,216
$13,565,610
$2,271,933
$2,856,432
$31,743,787
$477,959
$9,846,468
$15,798,184
$6,069,447
$9,739,451
$5,706,374
$6,906,275
$33,295,863
$24,631,134
$4,969,116
$6,237,842
$15,131,595
$5,080,365

Net
Expense Ratio
(%)
1.03
0.35
1.00
047
0.18
0.03
0.02
0.03
0.80
0.60
0.51
0.50
0.79
0.75
0.25
0.38
0.75
0.14
0.95
0.65
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Section 3 | Allocation Review
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Spokane Employees' Retirement System

As of September 30, 2023

Current Allocation Current Implementation Allocation
Real Estate Real Estate Cash
8.1% 8.1% 0.7%
Private Credit Capital Preservation Private Credit Total Return Bond
9.7% 30.5% 9.7% 18.1%
Long Biased Long Biased . .
6.8% 6.8% High Yield Bond
' 4 ' 6.8%
Int'l Emerging Market Eq;) Absolute Return
o A% 4.9%
International Eq Int'l Small/Mid Cap Eq.
20.0% 4.1% i
.0% | Large Cap Equity
Domestic Equities Int'l Large Cap Eq. 16.0%
24.9% 10.3%
Small/Mid Cap Equity
8.9%

HYASGROUP
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Spokane Employees' Retirement System

Cash
Fidelity Instl Govt Money Market
Total Return Bond
Sterling Core Bond
Loomis Sayles Core Plus Bond N
High Yield Bond
Hotchkis & Wiley High Yield
BlackRock High Yield Bond K
Absolute Return
Polar Long/Short Fund
Post Lmtd Term High Yield
Pimco Dynamic Bond Fund
Rimrock Low Volatility Offshore
Large Cap Equity
Hotchkis & Wiley Div Value |
Fidelity S&P 500
MFS Growth Fund CI R6
Small/Mid Cap Equity
Sterling Mid Cap Value
Fidelity Mid Cap Index
Westfield Mid Cap Growth
Fidelity Small Cap Index
Bridge City Small Growth
Champlain Small Cap
Int'l Large Cap Eq.
EuroPacific Growth R6
Artisan Int'l Value
Int'l Small/Mid Cap Eq.

As of September 30, 2023

Implementation Review

Moo Moe Alee  Ale  Alee Al Diference  Difference  Within
§ ) % (%) 5 (%) s ) Range
0.0 0.0 2.0 $2,271,933 0.7 $2,271,933 0.7 Yes
$2,271,933 0.7
$54,521,508 17.0 12.0 22.0 $57,926,997 18.1 $3,405,489 1.1 Yes
$33,295,863 104
$24,631,134 7.7
$25,657,180 8.0 3.0 13.0 $21,867,631 6.8 -$3,789,550 -1.2 Yes
$15,798,184 49
$6,069,447 1.9
$16,035,738 5.0 0.0 10.0 $15,829,682 4.9 -$206,056 -0.1 Yes
$9,259,370 2.9
$333,550 0.1
$5,706,374 1.8
$530,389 0.2
$51,314,361 16.0 11.0 21.0 $51,329,706 16.0 $15,345 0.0 Yes
$9,846,468 3.1
$31,743,787 9.9
$9,739,451 3.0
$25,657,180 8.0 3.0 13.0 $28,598,310 8.9 $2,941,129 0.9 Yes
$4,969,116 1.5
$2,856,432 0.9
$5,080,365 1.6
$477,959 0.1
$7,289,222 2.3
$7,925,216 2.5
$32,071,475 10.0 5.0 15.0 $33,089,419 10.3 $1,017,943 0.3 Yes
$13,565,610 4.2
$19,523,808 6.1
$16,035,738 5.0 0.0 10.0 $15,131,595 4.7 -$904,143 -0.3 Yes
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Spokane Employees' Retirement System

Victory Trivalent International Small Cap

Int'l Emerging Market Eq.

Vanguard Emerging Markets Stock Index Fd

ABS Emerging Markets Strategic
Long Biased
Weatherlow Offshore
OrbiMed Royalty Opps Il
OrbiMed Royalty Opportunities
Private Credit
Beach Point Select Fund LP
Contrarian Capital Fund | LP
Contrarian Emerging Markets
Real Estate
Principal Global Investors REIT
Morgan Stanley Prime Property Fund
Morrison Street Fund VI
Morrison Street Fund VII
Morrison Street Income Fund
MLPs
Total

Target
Alloc.

$16,035,738

$28,864,328

$25,657,180

$22,450,033

$6,414,295

$320,714,755

As of September 30, 2023
Target Min Max Asset Asset

Alloc. Alloc. Alloc. Alloc. Alloc. Difference lefeorence Within
o) ) (%) 5 (%) $ ) Range

$15,131,595 4.7

5.0 0.0 10.0 $15,830,880 4.9 -$204,858 -0.1 Yes
$6,237,842 1.9
$9,593,038 3.0

9.0 4.0 14.0 $21,927,884 6.8 -$6,936,444 -2.2 Yes
$20,953,363 6.5
$244,487 0.1
$730,034 0.2

8.0 3.0 13.0 $30,967,167 9.7 $5,309,987 1.7 Yes
$14,337,551 45
$10,844,658 34
$5,784,958 1.8

7.0 2.0 12.0 $25,943,553 8.1 $3,493,520 1.1 Yes
$6,906,275 2.2
$7,820,668 24
$7,003,088 2.2
$1,637,631 0.5
$2,575,890 0.8

2.0 0.0 4.0 0.0 -$6,414,295 -2.0 Yes

100.0 $320,714,755 100.0 0.0

HYASGROUP
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Spokane Employees' Retirement System

As of September 30, 2023

Asset Allocation Compliance Current Allocation vs Investment Policy
Asset Asset Min Max  Target Difference  Difference
Alloc. Alloc.  Alloc. Alloc.  Alloc. $ (%)
$ %) %) %) (%) °
90.0% Capital Preservation 97,896,242 30.5 25.0 35.0 30.0 1,681,816 0.5
Domestic Equities 79,928,016 249 19.0 29.0 24.0 2,956,475 0.9
International Eq. 64,051,893 20.0 15.0 25.0 20.0 -91,058 0.0
75.0% Long Biased 21,927,884 6.8 4.0 14.0 9.0 -6,936,444 -2.2
Private Credit 30,967,167 9.7 3.0 13.0 8.0 5,309,987 1.7
24.0% 24.9%
Real Estate 25,943,553 8.1 2.0 12.0 7.0 3,493,520 1.1
60.0% MLPs 0.0 0.0 4.0 2.0 -6,414,295 -2.0
Total 320,714,755 100.0 100.0 0.0
45.0% 9
5.0% 20.0% p—p—
Actual vs Target
30.0%
Capital Preservation (30.5%) IV
25.0% - 35.0%
Domestic Equities (24.9%) | v
15.0% 19.0% - 29.0%
International Eq. (20.0%) Y
15.0% - 25.0%
Long Biased (6.8%) \ 4 |
o 4.0% - 14.0%
0.0% ’ ] 0.0% . Private Credit (9.7%) \ 4
Target Allocation Actual Allocation 3.0% - 13.0% |
- Capital Preservation Domestic Equities Real E;;;ff?';é’; | A
. . MLPs (0.0%) Y
International Eq. . Long Biased 0.0% - 4.0% |
B Private Credit B Real Estate 0.0% 10.0% 20.0% 30.0% 40.0% 50.0
. MLPs Policy [ ] Target VY in Policy V outside Policy

HYASGROUP
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Spokane Employees' Retirement System

B Cash
Total Return Bond
High Yield Bond
B Absolute Return
¥ Large Cap Equity
B Small/Mid Cap Equity
B Int'l Large Cap Eq.
Int'l Small/Mid Cap Eq.

Int'l Emerging Market Eq.

B | ong Biased
Private Credit
M Real Estate
“ MLPs
Total

Asset
Alloc.
$

2,271,933
57,926,997
21,867,631
15,829,682
51,329,706
28,598,310
33,089,419
15,131,595
15,830,880
21,927,884
30,967,167
25,943,553

320,714,755

Asset
Alloc.
(%)

0.7
18.1
6.8
49
16.0
8.9
10.3
4.7
4.9
6.8
9.7
8.1
0.0
100.0

Target
Alloc.
(%)

0.0
17.0
8.0
5.0
16.0
8.0
10.0
5.0
5.0
9.0
8.0
7.0
2.0
100.0
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100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

As of September 30, 2023

Implementation Policy vs. Actual Allocation

. Large Cap Equity

17.0

8.0

5.0
5.0
8.0

Target Allocation

. Cash

High Yield Bond

. Int'l Large Cap Eq.

Int'l Emerging Market Eq.

Private Credit

B mups

18.1

6.8
49
8.9
4.7

49
9.7

00
Actual Allocation

Total Return Bond
Absolute Return
Small/Mid Cap Equity
Int'l Small/Mid Cap Eq.
Long Biased

Real Estate
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Spokane Employees' Retirement System

September 1, 2012 To September 30, 2023

Asset Allocation History vs. Target Allocation

90.0
75.0
[ | Capital Preservation
B Domestic Equities
60.0
9 International Eq.
.E | Long Biased
®
é 450 B rrivate Credit
B Real Estate
[ | Special Opportunities
30.0 B commodities
15.0
0.0
8/2012 8/2013 8/2014 8/2015 8/2016 8/2017 8/2018 8/2019 8/2020 8/2021 8/2022 9/2023 Policy
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Section 4 | Summary of Cash Flow
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Spokane Employees' Retirement System

As of September 30, 2023

Change in Market Value

$391,600,000
$328,956,014 $320,714,755
$293,700,000
$195,800,000
$97,900,000
$0 ($2,134,837) ($6,106,422)
-$97,900,000
Beginning Market Value Net Contributions Gain/Loss + Fees + Expenses Ending Market Value
Cash Flow Summary
Current Quarter
Market Value Return On Market Value
As of Contributions Distributions Net Flows Investment As of
07/01/2023 09/30/2023
Fidelity Instl Govt Money Market 15,838,088 15,062,691 -28,689,048 -13,651,333 60,201 2,271,933
Sterling Core Bond 24,640,261 9,600,000 - 9,600,000 -944,399 33,295,863
Fidelity US Bond Index 26,760 - -26,139 -26,139 -621 -
Loomis Sayles Core Plus Bond N 15,956,488 9,600,000 - 9,600,000 -925,354 24,631,134
Hotchkis & Wiley High Yield 15,687,894 - - - 110,290 15,798,184
BlackRock High Yield Bond K 6,032,479 - - - 36,968 6,069,447
Polar Long/Short Fund 9,302,168 - - - -42,798 9,259,370
Post Lmtd Term High Yield 333,550 - - - - 333,550
Pimco Dynamic Bond Fund 5,683,298 - - - 23,076 5,706,374
Rimrock Low Volatility Offshore 530,389 - - - - 530,389
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Spokane Employees' Retirement System

Hotchkis & Wiley Div Value |
Fidelity S&P 500

MFS Growth Fund CI R6
Sterling Mid Cap Value
Fidelity Mid Cap Index
Westfield Mid Cap Growth
Fidelity Small Cap Index
Bridge City Small Growth
Champlain Small Cap
EuroPacific Growth R6
Artisan Int'l Value

Victory Trivalent International Small Cap
Vanguard Emerging Markets Stock Index Fd

ABS Emerging Markets Strategic
Weatherlow Offshore

OrbiMed Royalty Opps Il
OrbiMed Royalty Opportunities
Beach Point Select Fund LP
Contrarian Capital Fund | LP
Principal Global Investors REIT
Morrison Street Fund VI
Morrison Street Fund VII
Morrison Street Income Fund
Morgan Stanley Prime Property Fund
Contrarian Emerging Markets
SERS Plan Total

Market Value
As of
07/01/2023

9,850,212
38,327,426
11,584,574

5,090,668

2,995,796

5,360,978

503,579

7,677,055

8,500,827
14,482,134
20,133,785
15,863,406

6,375,462

9,740,630
21,041,592

245,207
674,022
13,999,845
10,310,929

7,393,075

6,975,822

1,650,445

2,597,992

8,058,463

5,490,716

328,956,014

Contributions

34,262,691

54

Distributions Net Flows
-5,600,000 -5,600,000
-1,600,000 -1,600,000

-12,857 -12,857
-130,504 -130,504
-43,322 -43,322
-53,831 -53,831
-241,829 -241,829
-36,397,528 -2,159,814

As of September 30, 2023

Return On
Investment

-3,744
-983,639
-245,123
-121,552
-139,364
-280,614

-25,620
-387,833
-575,611
-916,524
-609,977
-731,811
-137,621
-147,592

-88,229

12,137

56,012

337,706

533,730
-486,801

157,770

30,508

31,729

4,033
294,242
-6,106,422

Market Value
As of
09/30/2023

9,846,468
31,743,787
9,739,451
4,969,116
2,856,432
5,080,365
477,959
7,289,222
7,925,216
13,565,610
19,523,808
15,131,595
6,237,842
9,593,038
20,953,363
244,487
730,034
14,337,551
10,844,658
6,906,275
7,003,088
1,637,631
2,575,890
7,820,668
5,784,958
320,714,755
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Section 5 | Fund Attributions
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Statistic Definitions

Annualized Standard Deviation

Downside / Upside Deviation

Alpha

Beta

R-Squared

Tracking Error

Information Ratio

Sharpe Ratio

Downside Capture Ratio

Upside Capture Ratio

Annualized Excess Return over Risk

Free

Annualized Actives Return

Correlation

A statistic used to measure the portfolio's volatility. A statistical measure of the dispersion of returns for a given security o
market index. Volatility can either be measured by using the standard deviation or variance between returns from that same
security or market index. Commonly, the higher the volatility, the riskier the security.

Standard deviation makes no distinction between the “good” or upside deviations, and the “bad” or downside deviations. Bott
upside and downside deviations have an equal influence on the calculation of standard deviation. Downside deviation seeks to
remedy this by ignoring all of the “good” observations and by instead focusing on the “bad” returns. Conversely, Upside
deviation ignores all of the "bad" observations and instead focuses on the "good" returns.

Measures the relationship between the portfolio performance and the performance of another or benchmark index and equals
the excess return while the other portfolio or benchmark index is zero.

Measures the systematic market risk and is equal to the change in portfolio performance in relation to the change in portfolic
performance/index performance.

The "goodness of fit" to a benchmark. The percentage of a manager's return that is "explained" by the benchmark

Tracking Error, also known as residual risk, is a measure of the degree to which a portfolio tracks its benchmark. It is also &
measure of consistency of excess returns. Tracking Error is computed as the annualized standard deviation of the difference
between a portfolio's return and that of its benchmark.

The Information Ratio is a measure of the risk-adjusted return of a financial security (or asset or portfolio). It is defined a¢

expected active return divided by tracking error, where active return is the excess return and tracking error is the annualized
standard deviation of the excess returns.

Sharpe Ratio is a measure of the excess return per unit of risk in an investment asset or a trading strategy. A higher Sharpe
ratio indicates you are receiving more return for the level of risk taken.

Measures manager's performance in down markets relative to a particular benchmark. A down- market is defined as those
periods (months or quarters) in which market return is < 0.

Measures manager's performance in up markets relative to a particular benchmark. An up-market is defined as those periods
(months or quarters) in which market return is > 0.

Difference between the portfolio and the risk-free benchmark's return, annualized.

Difference between the portfolio and the benchmark's return, annualized

A statistic that measures the degree to which two data series move in relation to each other. The higher the correlation the

more the data series move in tandem. Correlation ranges from +1 (perfect correlation), to -1 (perfect negative correlation),
with zero indicating no correlation at all.
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Spokane Employees' Retirement System

Account Name
SERS Plan Total

From Date
01/01/2023

03/01/2019

10/01/2016

07/01/2010

01/01/2007

To Date
Present

01/01/2023

03/01/2019

10/01/2016

07/01/2010

As of September 30, 2023
Benchmark

17.000% Blmbg. U.S. Aggregate Index, 8.000% BImbg. U.S. Corp: High Yield Index, 5.000% HFRI FOF:
Conservative Index, 16.000% S&P 500 Index, 8.000% Russell 2500 Index, 10.000% MSCI AC World ex
USA (Net), 5.000% MSCI AC World ex USA Small Cap (Net), 5.000% MSCI Emerging Markets (Net),
9.000% HFRI Fund of Funds Composite Index, 8.000% HFRI ED: Distressed/Restructuring Index,
3.500% NCREIF ODCE VW NET, 3.500% FTSE NAREIT Comp REIT, 2.000% Alerian MLP Index
10.000% Blmbg. U.S. Aggregate Index, 5.000% BImbg. U.S. Corp: High Yield Index, 8.000% HFRI FOF:
Conservative Index, 21.000% S&P 500 Index, 11.000% Russell 2500 Index, 15.000% MSCI AC World
ex USA (Net), 4.000% MSCI AC World ex USA Small Cap (Net), 3.000% MSCI Emerging Markets
(Net), 7.000% HFRI Fund of Funds Composite Index, 7.000% HFRI ED: Distressed/Restructuring
Index, 6.000% NCREIF ODCE VW NET, 3.000% FTSE NAREIT Comp REIT

10.000% Blmbg. U.S. Aggregate Index, 5.000% BImbg. U.S. Corp: High Yield Index, 8.000% HFRI FOF:
Conservative Index, 21.000% S&P 500 Index, 11.000% Russell 2500 Index, 15.000% MSCI AC World
ex USA (Net), 4.000% MSCI AC World ex USA Small Cap (Net), 3.000% MSCI Emerging Markets
(Net), 7.000% HFRI Fund of Funds Composite Index, 7.000% HFRI ED: Distressed/Restructuring
Index, 9.000% NCREIF ODCE VW NET

1.000% 1 Year U.S. Treasury Note, 5.000% Russell 2000 Index, 8.000% Russell Midcap Index, 34.000%
S&P 500 Index, 15.000% Blmbg. U.S. Aggregate Index, 5.000% Blmbg. U.S. Corp: High Yield Index,
3.000% NCREIF Property Index, 17.000% MSCI AC World ex USA (Net), 3.000% FTSE NAREIT All REITs
Index, 5.000% Blmbg. Global Aggregate Index, 4.000% S&P GSCl Composite TR Index

1.000% 90 Day U.S. Treasury Bill, 5.000% Russell 2000 Index, 5.000% Russell Midcap Index, 34.000%
S&P 500 Index, 13.000% Blmbg. U.S. Aggregate Index, 5.000% Blmbg. U.S. Corp: High Yield Index,
24.000% MSCI AC World ex USA (Net), 4.000% FTSE NAREIT All REITs Index, 6.000% Blmbg. Global
Aggregate Index, 3.000% NCREIF Property Index
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Important Disclosures:

The material in this Report is intended solely for the use of the persons to whom it has been delivered. This information is being provided as a part of the services
you receive from your Hyas Group Consultant and does not supersede or replace your customer account statement provided by your custodian (“Custodial
Statement”). Information in this Report may vary from the information in your Custodial Statement as a result of differences in accounting procedures, reporting
dates, or valuation methodologies of certain securities. The market values reflected in this Report may vary slightly from the market values in your Custodial
Statement. The information in this Report is as of the date(s) noted and subject to daily market fluctuation.

Sources of Information. Material in this Report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy,
completeness, or timeliness. The performance produced herein is calculated utilizing custodian data downloads and manually entered material. Although we take
every precaution to ensure accuracy, we are not able to guarantee complete accuracy.

No Tax or Legal Advice. When Hyas Group, its affiliates and Hyas Group Consultants provide “investment advice” regarding a retirement or welfare benefit plan
account, an individual retirement account or a Coverdell education savings account (“Retirement Account”), Hyas Group is a “fiduciary” as those terms are defined
under the Employee Retirement Income Security Act of 1974, as amended (“ERISA"), and/or the Internal Revenue Code of 1986 (the “Code"), as applicable. When
Hyas Group provides investment education or otherwise does not provide “investment advice”, Hyas Group will not be considered a “fiduciary” under ERISA and/or
the Code. Tax laws are complex and subject to change. Hyas Group does not provide tax or legal advice.

Key Asset Class Risk Disclosures. Investing involves market risk, including possible loss of principal. Please refer to Hyas Group’s Form ADV Brochure for more
information about the risks associated with certain investment products. The Hyas Group’s Form ADV Brochure is available upon request.

ALL MUTUAL FUND PRODUCTS AND EXCHANGE-TRADED FUNDS ARE SOLD BY PROSPECTUS, WHICH CONTAINS MORE COMPLETE INFORMATION ABOUT A
FUND, ITS EXPENSES AND MATERIAL RISKS RELATED TO THAT FUND'S INVESTMENT STRATEGY.

PLEASE CONTACT YOUR HYAS GROUP CONSULTANT FOR A COPY OF A FUND’S PROSPECTUS.

PLEASE READ THE PROSPECTUS AND CONSIDER THE FUND'S INVESTMENT OBJECTIVES, RISKS, CHARGES AND EXPENSES CAREFULLY BEFORE INVESTING. THE
PROSPECTUS CONTAINS THIS AND OTHER IMPORTANT INFORMATION ABOUT THE FUND.

Performance. Performance results illustrated herein do not reflect a deduction of any investment advisory fees charged by Hyas Group or any investment manager
but do include the fund'’s internal expenses. Performance results are annualized for time periods greater than one year and include all cash and cash equivalents,
realized and unrealized capital gains and losses, and dividends, interest, and income. The investment results depicted herein represent historical performance. As a
result of recent market activity, current performance may vary from the figures shown. Past performance is not a guarantee of future results.

The underlying fund’s internal expenses (also known as the expense ratio) generally covers investment management fees, marketing, and distribution fees (also
known as 12b-1 fees) and other operating expenses of the fund. The expense ratios being displayed for mutual funds reflect each fund's prospectus "net" expenses
as provided by Morningstar. Such "net" expenses are subject to change and may increase at any time.

To learn more about the Hyas Group advisory services, please see the Hyas Group ADV Brochure for more information. It is available from your Hyas Group
Consultant.

Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance
quoted. You can obtain performance data current to the most recent month-end for each fund by visiting the fund company website. The investment return and
principal value of an investment will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total
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returns include reinvestment of dividends and capital gains and are net of all fund fees and expenses.

Performance figures are based on Net Asset Value (NAV) within a qualified retirement plan. If an individual were to purchase shares outside of a qualified plan, they
would likely be subject to all, or a portion of, any applicable sales charges. These charges would lower the performance indicated above.

Each fund's performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market
trends, and general business and economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly
unusual and cannot be sustained. Such returns are primarily achieved during favorable market conditions.

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any
specific investment. Index returns include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are
associated with an investment. The indices selected by Hyas Group to measure performance are representative of broad asset classes. Hyas Group retains the right
to change representative indices at any time. Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific
investment is not the same as the risk of loss in a broad market index. Therefore, the historical returns of an index will not be the same as the historical returns of a
particular investment a client selects. Past performance does not guarantee future results.

The "Investment Policy Statement Compliance Report" indicates funds that are on the Plan's Watch List, as based on investment monitoring criteria which is
provided to Hyas Group by the plan sponsor. The plan sponsor should inform its Hyas Group Consultant of any changes to the plan's investment policy.

Fund data provided by Morningstar.

Peer Groups. Peer Groups are a collection of similar investment strategies that essentially group investment products that share the same investment approach.
Peer Groups are used for comparison purposes to compare and illustrate a clients investment portfolio versus its peer across various quantitative metrics like
performance and risk. Peer Group comparison is conceptually another form of benchmark comparison whereby the actual investment can be ranked versus its peer
across various quantitative metrics. All Peer Group data are provided by Investment Metrics, LLC. The URL below provides all the definitions and methodology
about the various Peer Groups https://www.invmetrics.com/style-peer-groups

Peer Group Ranking Methodology. A percentile rank denotes the value of a product in which a certain percent of observations falls within a peer group. The
range of percentile rankings is between 1 and 100, where 1 represents a high statistical value and 100 represents a low statistical value. The 30th percentile, for
example, is the value in which 30% of the highest observations may be found, the 65th percentile is the value in which 65% of the highest observations may be
found, and so on.

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products in each peer group, where a ranking of 1 denotes a
high statistical value and a ranking of 100 denotes a low statistical value. It is important to note that the same ranking methodology applies to all statistics,
implying that a ranking of 1 will always mean highest value across all statistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile ranking equal to 1 for return denotes highest return,
whereas a percentile ranking of 1 for standard deviation denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings. For example, the third quartile is also known as the 75th percentile, and the median is the 50th
percentile.

Hyas Group is a separate business unit within Morgan Stanley Institutional Advisors LLC.
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