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PERFORMANCE OVERVIEW

Market Summary - Q2

50%
40%
30%
20%
10%
0%
-10%
MSCI ACWI S&P 500 Russell MSCI EAFE
IMI (Net) 2000 (Net)
B Quarter (%) 1Yr (%)

MSCI
Emerging
Markets

Bimbg.
U.S.
Aggregate
Index

Market

Bloomberg Blmbg.

US High
Yield

3 Mo

YTD

Bimbg.
U.S. TIPS Global
1-10 Year Aggregate

1¥r

3 Yrs

FTSE WGBI

5 ¥rs

Blmbg. JPMEMBI+ FTSE JPM GBI- JPM EMBI

Global NAREIT All EM Global  Global

Credit Equity Diversified Diversified
REITs

Inception
Date

15 ¥rs
(%)

Inception
(%)

10 ¥rs

(%)

LACERS Master Trust

Policy Index

InvMetrics Public DB $5-50B Gross Median

Note: Performance is gross of fees

Global public equity markets posted outsized returns for the quarter
LACERS public equity portfolios posted strong gains during the quarter, with US Equity outperforming Non-

U.S. Equity. Active equity strategies outperformed, in aggregate, for the period.

Value (%)

28,107,132,443 7.7 (25) 7.4(18) 14.5(38) 11.5(38) 6.7(60) 9.0(49) 8.4(18) 8.4 (12)
7.6(33) 7.4(20) 15.7(18) 12.2(26) 6.3(63) 9.1(45) 8.3(28) 8.3 (22)

(%)

7.0

6.7

(%) (%)

T13.5

10.9

(%)

(%)

72

Mov-94

9.0 79 8.0

Fixed income markets posted modestly positive returns amid shifting interest rate expectations
The Core Fixed Income and Credit Opportunities portfolios gained during the quarter, and have consistently
exhibited positive absolute returns for LACERS. Credit Opportunities have achieved a higher total return over

the long-term.
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GLOBAL EQUITIES POSTED OUTSIZED RETURNS
Q2 2026 QUARTERLY TOTAL RETURNS
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BROAD EARNINGS BREADTH IS A HEALTHY SIGN
S&P 500 INDEX Q1 2026 ANNUAL EARNINGS GROWTH RATES
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Note: Q1 2026 annual growth rate reflects actual earnings as of 7/6/2026.
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CORE INFLATION PRESSURES HAVE BEGUN TO EASE
U.S. CONSUMER PRICE INFLATION ANNUALIZED DATA

10%
8%
6%
4%
2%

0%

-2%
2020 2021 2022 2023 2024 2025

mm Core CPI Food & Energy —Headline U.S. CPI-U

Note: Gap in data for October 2025 coincides with the U.S. government shutdown, where CPI data was not published.

‘E Sources: Bureau of Labor Statistics, FactSet
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TIGHTER POLICY EXPECTATIONS AT ODDS WITH DATA
FED FUNDS FUTURES PRICING
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RATES & SHIFTING MOMENTUM IMPACTED RETURNS
JULY 2026 MONTHLY TOTAL RETURNS
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RECENT CAPITAL MARKET RESULTS (as OF 7/31/2026)
P T T I N T T T T

S&P 500 1.1% -0.1% -0.1% 10.1% 19.6% 19.3% 12.9% 15.1%
NASDAQ Composite Index 1.6% -3.2% -3.2% 9.2% 20.0% 20.8% 11.5% 16.8%
Dow Jones Industrial Average 1.0% 0.3% 0.3% 9.2% 18.9% 13.8% 8.4% 11.0%
Russell 2000 0.1% -3.0% -3.0% 18.9%  34.2% 15.1% 7.1% 10.6%
Russell 2000 Growth 0.2% -5.9% -5.9% 15.0%  28.4%  14.3% 5.1% 10.6%
Russell 2000 Value -0.1% 0.0% 0.0% 23.0% 40.5% 15.9% 9.0% 10.3%
MSCI EAFE 2.0% 2.0% 2.0% 11.6% 24.3% 16.0% 9.3% 9.3%
MSCI EAFE SC 1.8% 2.0% 2.0% 9.7% 19.8% 14.8% 5.4% 8.2%
MSCI Emerging Markets 2.4% -3.1% -3.1% 20.0% 36.4% 19.3% 8.0% 9.2%
MSCI EM SC -1.3% -6.7% -6.7% 5.3% 12.1% 11.3% 6.0% 8.3%
Bloomberg Aggregate -0.1% -1.3% -1.3% -0.7% 2.7% 3.7% -0.4% 1.3%
Bloomberg U.S. Treasury -0.1% -1.1% -1.1% -0.8% 2.0% 2.9% -0.9% 0.7%
Bloomberg Credit -0.1% -1.6% -1.6% -0.8% 2.6% 4.5% -0.2% 2.2%
Bloomberg TIPS 0.2% -0.7% -0.7% 0.5% 2.6% 3.7% 0.3% 2.4%
Bloomberg High Yield 0.2% -0.2% -0.2% 1.7% 5.2% 8.3% 4.0% 5.5%
JPM EMBI Global Diversified -0.1% -1.4% -1.4% 1.8% 8.8% 9.1% 2.2% 3.4%
JPM GBI-EM Global Diversified 1.1% 0.3% 0.3% 1.8% 9.0% 6.4% 2.3% 2.7%
NAREIT Global REIT Index -1.7% 2.7% 2.7% 15.3% 20.2% 10.3% 3.2% 4.1%
S&P Global Infrastructure Index -1.1% 0.2% 0.2% 10.2% 16.8% 16.2% 11.7% 8.7%

‘E Sources: FactSet Research and NEPC Research
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1.0%

Los Angeles City Employees' Retirement System-LACERS Master Trust

ASSET ALLOCATION VS. POLICY

Asset Allocation vs. Target

Current

($)

Current

(%)

Differences*

(%)

Policy Range
(%)

June 30, 2026

Within

Range

B U.S. Equity
B Non-US Equity

Core Fixed Income
Opportunistic Credit

Private Credit
Private Equity
M Real Assets

M Cash
Total
8.0% 7.9%
2.0% 2.5%
19.0% 19.1%
1.0%

Policy Current

*Difference between Policy and Current Allocation

Note: Policy target asset allocation reflects interim asset allocation policy targets adopted June 2025.

6,267,959,212
6,634,791,428
3,384,141,366
2,214,392,020
712,209,296
5,355,080,140
3,260,484,147
278,074,834
28,107,132,443

21.0
24.0
13.0
8.0
2.0
19.0
12.0
1.0
100.0

22.3
23.6
12.0
7.9
2.5
19.1
11.6
1.0
100.0

1.3
-0.4
-1.0
-0.1

0.5

0.1
-0.4

0.0

0.0

17.0-25.0
19.0-27.0
11.0-15.0
6.0-10.0
1.5-3.5
14.0-22.0
7.0-17.0
0.0-2.0

Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
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ACTIVE AND PASSIVE MANAGER BREAKDOWN

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

Total Fund

Passive
$8,5648
30%

Active
$19,5659
70%

Non-U.S. Equity

Active

Passive $3,786
$2,849 57%

43%

U.S. Equity

Passive
$4,983
80%

Core Fixed Income

Passive
$716
21%

Active

$2,668
79%

LACERS allocated 70% to active managers and 30% to passive managers.

‘E » Credit Opportunities, Private Equity, and Real Assets programs are active and therefore are not shown.
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TOTAL FUND PERFORMANCE SUMMARY
GROSS OF FEES

Market 3 Mo YTD 1Yr 3 Yrs o Yrs 7¥rs 10¥rs 15Y¥rs Inceplion
Value ($) (%) (%) (%) (%) (%) (%) (%) ) (%)
LACERS Master Trust 28,107,132,443 7.7 (25) 7.4 (18) 14.5 (38) 11.5 (38) 6.7 (60) 8.8 (54) 9.0 (49) 8.4 (18) 84 (12) MNov-94
Faolicy Index 76 (33) 74 (20) 157 (18) 122 (26) 6.3 (63) 8.8 (61) 9.1 (45) 83 (28) 83 (22)
InvMetrics Public DB $5-50B Gross Median 70 6.7 13.5 10.9 72 g8 9.0 7.9 8.0

Quarter Excess Return with a Rolling 3 Years Excess Return vs. Policy Index over 5 Years Ending June 30, 2026

bl
=]

Over the past five years the Fund return of 6.7% E i,

outperformed the policy index by 0.4% and ranked in the g - r— -

60t percentile within the Public Funds $5 Billion-$50 - — - = -
Billion universe. The Fund's volatility of 8.8% ranked in the ™

85th percentile over this periOd. The Fund’s riSk'adeSted o 921 121 322 G22 W2 122 323 623 923 1223 324 624 924 1224 325 625 925 1225 326  6/26
performance, as measured by the Sharpe Ratio, ranked in Rollng 3 Vears Excess Performance [l Quarterly Outperformance B uenerly Urderperfommance

the 75t percentile and the Sortino Ratio ranked in the 75th
percentile.

3 Years Ending June 20, 2026

Over the past three years the Fund return of 11.5% Return  Standard
underperformed the policy index by 0.7% and ranked in Deéviation
h . , - LACERS Master Trust 11.5 (38) 7.3 (82) 0.9 (63) 1.5 (66)
the 38" percentile in its peer group. The Fund’s volatility ;
ranked in the 82nd percentile and the Sharpe Ratio ranked Policy Index 122 (26) 68 (57) 1.1 (41) 1.8 (40)
InviMetrics Public DB 5$5-50B Gross Median 10,9 6.4 1.0 1.6

in the 639 percentile. The Sortino Ratio ranked in the 66t
percentile.
5 Years Ending June 30, 2026

In the one-year ended June 30, 2026, the Fund returned i Standard

14.5% and underperformed the policy index by 1.2%. The Deviation

Fund’s return ranked in the 38t percentile in its peer LACERS Master Trust 6.7 (60) 8.8 (85) 0.4 (75 0.5 (75)

group. Policy Index 6.3 (63) 9.0 (90) 03 (77) 0.5 (78)
InviMetrics Public DB $5-50B Gross Median 7.2 7.7 0.5 0.7

HIE
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

EXECUTIVE SUMMARY

Market 3 Mo YTD 1Yr 3Yrs 5Yrs 7 Yrs 10Yrs 15Yrs Inception Inception
Value ($) (%) (%) (%) (%) (%) (%) (%) (%) (%) Date
LACERS Master Trust 28,107,132,443 7.7 (43) 7.4 (33) 14.5 (39) 11.5 (49) 6.7 (58) 8.8 (51) 9.0 (43) 8.4 (33) 8.4 (32) Nov-94
Policy Index 7.6 (48) 7.4 (34) 157 (26) 12.2 (37) 6.3 (71) 8.8 (54) 9.1 (41) 83 (36) 8.3 (41)
InvMetrics Public DB $1-50B Gross Median 7.5 7.0 14.0 11.4 6.7 8.8 8.8 8.1 82

3 Years Ending June 30, 2026

Return Star.ida_\rd Sorti.no
Deviation Ratio
LACERS Master Trust 11.5 (49) 7.3 (54) 0.9 (57) 1.5 (63)
Policy Index 12.2 (37) 6.8 (38) 1.1 (19) 1.8 (19)
InvMetrics Public DB $1-50B Gross Median 11.4 7.2 0.9 1.5

5 Years Ending June 30, 2026

Return Star.|de.1rd Sorti.no

Deviation Ratio
LACERS Master Trust 6.7 (58) 8.8 (53) 0.4 (55) 0.5 (57)
Policy Index 6.3 (71) 9.0 (570 0.3 (71) 0.5 (73)

InvMetrics Public DB $1-50B Gross Median 6.7 8.6 0.4 0.6
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Los Angeles City Employees' Retirement System-LACERS Master Trust

COMPOSITE PERFORMANCE DETAIL GROSS

LACERS Master Trust
Policy Index
Over/Under
U.S. Equity
U.S. Equity Blend
Over/Under
Non-U.S. Equity
MSCI AC World ex USA (Net)
Over/Under
Core Fixed Income
Core Fixed Income Blend
Over/Under
Credit Opportunities
Credit Opportunities Blend
Over/Under
Private Credit
Private Credit Blend
Over/Under
Real Assets
Real Assets Policy Benchmark
Over/Under
Public Real Assets
Public Real Assets Blend
Over/Under
Private Real Estate
Real Estate Blend
Over/Under
Private Equity
Private Equity Blend
Over/Under
Cash

Allocation

Market
Value ($)

28,107,132,443

6,267,959,212

6,634,791,428

3,384,141,366

2,214,392,020

712,209,296

3,260,484,147

1,573,592,005

1,667,282,790

5,355,080,140

278,074,834

Refer to appendix for blended benchmark definitions.

% of

Portfolio
100.00

22.30

23.61

12.04

7.88

2.53

11.60

5.60

5.93

19.05

0.99

Performance (%)

3 Mo 1Yr 3Yrs 5Yrs 10 Yrs 20 Yrs Inception
) %) (%) (%) ) ) (%)
7.67 7.43 14.52 11.49 6.66 9.03 7.46 8.35
7.55 739 1566 1217 6.32 9.08 7.42 8.30
0.12 0.04 -1.14 -0.68 0.33 -0.05 0.04 0.05

16.28 12.04 22.81 18.87 11.56 14.52 10.83 11.41

15.43 10.86 22.81 20.35 12.30 15.06 11.16 10.74

0.85 1.18 0.00 -1.48 -0.74 -0.54 -0.33 0.67
14.43 13.55 24.36 17.62 8.12 10.33 6.60 6.37

14.49 13.68  27.66 18.82 8.79 9.93 2.82 -

-0.06 -0.13 -3.29 -1.20 -0.67 0.41 0.78 -
0.74 0.72 4.00 4.38 0.39 2.03 = 2.55
0.67 0.62 3.79 4.16 0.08 1.54 - 1.98
0.07 0.70 0.21 0.22 0.30 0.48 - 0.56
3.99 2.60 8.39 9.10 4.24 5.32 = 5.12
3.20 2.08 7.48 8.50 3.50 5.02 - 5.08
0.79 0.53 0.91 0.59 0.74 0.30 - 0.04
2.28 4.46 9.91 9.64 8.07 = = 7.21
2.35 2.37 6.37 8.56 6.17 - - 6.69

-0.07 2.09 3.54 1.07 1.91 - - 0.52
3.51 4.89 5.56 2.80 2.02 3.73 2.61 5.63
3.25 4.94 6.84 3.43 2.17 4.82 4.14 7.04
0.26 -0.05 -1.29 -0.64 -0.15 -1.09 1.54 -1.41
5.19 7.19 9.04 7.28 2.74 3.83 = 3.40
4.79 6.60 8.26 6.47 2.28 3.37 - 222
0.39 0.59 0.79 0.81 0.46 0.46 - 1.19
1.92 2.72 2.25 -1.67 2.45 3.87 2.99 5.87
1.69 3.16 2.28 0.17 3.55 5.47 6.73 8.60
0.23 -0.44 -3.03 -1.84 -1.10 -1.60 -3.74 -2.72
0.50 416 10.52 8.26 10.03 13.51 12.08 11.16
0.62 3.77 11.22 7.58 6.03 13.47 12.36 12.76

-0.12 0.39 -0.70 0.67 4.00 0.04 -0.28 -1.60

June 30, 2026

Inception
Date

Nov-94

Nov-94

Nov-94

Jul-12

Jul-13

Dec-20

Dec-94

Jul-14

Nov-94

Dec-95
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Los Angeles City Employees' Retirement System-LACERS Master Trust

COMPOSITE PERFORMANCE DETAIL NET

Allocation Performance (%)
Market % of 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs 20 Yrs Inception
Value () Portfolio (%) (%) (%) (%) (%) (%) (%)
LACERS Master Trust 28,107,132,443 100.00 7.64 7.37 14.35 11.31 6.49 8.85 7.27 7.30
Policy Index 7.55 739 1566 1217 6.32 9.08 742 7.33
Over/Under 0.08 -0.03 -1.31 -0.85 0.16 -0.23 -0.15 -0.03
U.S. Equity 6,267,959,212 22.30 16.25 11.99 22.70 18.76 11.45 14.43 10.68 9.88
U.S. Equity Blend 15.43 10.86 22.81 20.35 12.30 15.06 11.16 10.00
Over/Under 0.82 1.13 -0.11 -1.60 -0.85 -0.63 -0.48 -0.12
Non-U.S. Equity 6,634,791,428 23.61 14.34 13.38  23.91 17.18 7.74 9.94 6.23 7.18
MSCI AC World ex USA (Net) 14.49 13.68  27.66 18.82 8.79 9.93 5.82 6.73
Over/Under -0.15 -0.30 -3.74 -1.64 -1.05 0.01 0.41 0.45
Core Fixed Income 3,384,141,366 12.04 0.71 0.67 3.89 4.27 0.29 1.93 - 2.44
Core Fixed Income Blend 0.67 0.62 3.79 4.16 0.08 1.54 - 1.98
Over/Under 0.04 0.05 0.70 0.12 0.21 0.38 - 0.45
Credit Opportunities 2,214,392,020 7.88 3.90 2.42 8.01 8.75 3.90 4.99 - 4.79
Credit Opportunities Blend 3.20 2.08 7.48 8.50 3.50 5.02 - 5.08
Over/Under 0.71 0.35 0.53 0.25 0.40 -0.03 - -0.29
Private Credit 712,209,296 2.53 2.28 4.46 9.91 9.64 8.07 - - 7.21
Private Credit Blend 2.35 2.37 6.37 8.56 6.17 - - 6.69
Over/Under -0.07 2.09 3.54 1.07 1.91 - - 0.52
Real Assets 3,260,484,147 11.60 3.48 4.83 5.44 2.68 1.91 3.59 2.46 4.52
Real Assets Policy Benchmark 3.25 4.94 6.84 3.43 2.17 4.82 4.14 5.65
Over/Under 0.23 -0.11 -1.40 -0.75 -0.26 -1.23 1.68 -1.14
Public Real Assets 1,573,592,005 5.60 5.14 7.10 8.85 7.09 2.58 3.63 - 3.21
Public Real Assets Blend 4.79 6.60 8.26 6.47 2.28 3.37 - 2.22
Over/Under 0.35 0.50 0.60 0.62 0.29 0.26 - 1.00
Private Real Estate 1,667,282,790 5.93 1.91 2.70 2.20 -1.71 2.39 3.80 2.88 4.88
Real Estate Blend 1.69 3.16 5.28 0.17 3.55 547 6.73 7.77
Over/Under 0.22 -0.46 -3.08 -1.89 -1.16 -1.67 -3.85 -2.89
Private Equity 5,355,080,140 19.05 0.51 418 10.54 8.28 10.05 13.53 12.06 11.18
Private Equity Blend 0.62 377 11.22 7.58 6.03 13.47 12.36 11.80
Over/Under -0.11 0.41 -0.68 0.70 4.02 0.06 -0.29 -0.63
Cash 278,074,834 0.99

Refer to appendix for blended benchmark definitions.

June 30, 2026

Inception
Date

Jul-01

Sep-01

Jun-01

Jul-12

Jul-13

Dec-20

Jun-01

Jul-14

Jul-01

Sep-01
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Los Angeles City Employees' Retirement System-LACERS Master Trust

ATTRIBUTION ANALYSIS

Attribution Effects

1 Quarter Ending June 30, 2026

LACERS Master Trust

U.S. Equity

Non-U.S. Equity

Core Fixed Income

Credit Opportunities l
Private Equity .
Private Credit I‘
Real Assets I
Cash :
-0.4% -0.2% 0.0% 0.2% 0.4%

B SelectionEffect ] Allocation Effect

Interaction Effect Total Effects

*Total Actual and Index returns are weighted average calculations.

U.S. Equity
Non-U.S. Equity
Core Fixed Income
Credit Opportunities
Private Equity
Private Credit

Real Assets

Cash

June 30, 2026

Attribution Summary
1 Quarter Ending June 30, 2026

AVZ::AI Iw;:x Excess Selection Allocation Interaction Total

Return Return Re:urn Eftect Eﬂ;ect Eff:ects Eff;ects
R OO B O ) ) (%)
16.3 15.4 0.8 0.2 0.0 0.0 0.2
14.4 14.5 -0.1 0.0 -0.1 0.0 -0.1
0.7 0.7 0.1 0.0 0.0 0.0 0.0
4.0 3.2 0.8 0.1 0.0 0.0 0.1
0.5 0.6 -0.1 0.0 -0.1 0.0 -0.1
2.3 2.3 -0.1 0.0 0.0 0.0 0.0
3.5 83 0.3 0.0 0.0 0.0 0.1
1.5 0.9 0.6 0.0 0.0 0.0 0.0
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

ATTRIBUTION ANALYSIS

Attribution Effects Attribution Summary

Year To Date Ending June 30, 2026

Year To Date Ending June 30, 2026

Av‘\:’ttgél I‘::’;:x Excess Selection Allocation Interaction Total
Return Effect Effect Effects Effects
Return Return

U O R ) (%) ® )

LACERS Master Trust

U.S. Equity 12.0 10.9 1.2 0.2 -0.1 0.0 0.2

Non-U.S. Equity 136 13.7 -0.1 0.0 -0.2 0.0 -0.2

US. Equity Core Fixed Income 0.7 0.6 0.1 0.0 0.0 0.0 0.0
Credit Opportunities 2.6 2.1 0.5 0.0 0.0 0.0 0.0

Private Equity 4.2 3.8 0.4 0.0 -0.1 0.0 0.0

) Private Credit 4.5 2.4 2.1 0.0 0.0 0.0 0.0

Non-U.S. Equity Real Assets 49 49 01 00 0.0 00 00
Cash 2.0 1.7 0.2 0.0 0.0 0.0 0.0

Core Fixed Income

Credit Opportunities

Private Equity

Private Credit

Real Assets I
Cash :
-0.6 % -0.3% 0.0% 0.3% 0.6%

B SelectionEffect ] Allocation Effect
Interaction Effect Total Effects

*Total Actual and Index returns are weighted average calculations.
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

ATTRIBUTION ANALYSIS

Attribution Effects Attribution Summary

1 Year Ending June 30, 2026

1 Year Ending June 30, 2026

Wtd. Wtd.

Excess Selection Allocation Interaction Total
Actual Index

Return Return Return Effect Effect Effects Effects
LA %) 3) (%) (%) (%) (%) (%)
CERS Master Trust
U.S. Equity 228 228 0.0 0.0 -0.1 0.0 -0.1
Non-U.S. Equity 244 277 -3.3 -0.7 -0.2 0.0 -0.9
U.S. Equity I Core Fixed Income 40 38 0.2 0.0 0.0 0.0 0.1
Credit Opportunities 84 7.5 09 0.1 0.0 0.0 0.1
Private Equity 10.5 11.2 -0.7 -0.2 -0.1 0.0 -0.3
_ Private Credit 99 64 35 01 00 00 01
Real Assets 56 6.8 -13 -0.2 0.1 0.0 -0.1
Cash 40 38 0.1 0.0 0.0 0.0 0.0
Core Fixed Income I

Credit Opportunities I

Private Equity .
Private Credit II
Real Assets ' I

Cash

-1.6% -1.2% -0.8% -0.4% 0.0% 0.4%
B SelectionEffect ] Allocation Effect

Interaction Effect Total Effects

*Total Actual and Index returns are weighted average calculations.
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Los Angeles City Employees' Retirement System-LACERS Master Trust

ATTRIBUTION ANALYSIS

Attribution Effects
3 Years Ending June 30, 2026

Core Fixed Income I

LACERS Master Trust

U.S. Equity

Non-U.S. Equity

Credit Opportunities I
Private Equity l l
Real Assets ' I
Private Credit |l
Cash I
-09% -0.6 % -0.3% 0.0% 0.3%

B SelectionEffect ] Allocation Effect

Interaction Effect Total Effects

*Total Actual and Index returns are weighted average calculations.

U.S. Equity
Non-U.S. Equity
Core Fixed Income
Credit Opportunities
Private Equity

Real Assets

Private Credit

Cash

June 30, 2026

Attribution Summary
3 Years Ending June 30, 2026

Av(\:’tt:;l I:I;:x Excess Selection Allocation Interaction Total
Return Return Return Effect Effect Effects Effects
S O R O (%) @ ®
189 204 -15 -03 -0.1 0.0 -0.3
176 188 -12 -03 -0.1 0.0 -0.4
44 42 0.2 0.0 0.0 0.0 0.0
91 85 0.6 0.1 0.0 0.0 0.1
83 76 0.7 0.1 -0.1 0.0 0.0
28 34 -06 -01 0.0 0.0 0.0
32 21 1.1 0.0 0.0 0.0 0.0
6.3 46 1.7 0.0 0.0 0.0 0.0




Los Angeles City Employees' Retirement System-LACERS Master Trust

ATTRIBUTION ANALYSIS

Attribution Effects
5 Years Ending June 30, 2026

LACERS Master Trust I -
U.S. Equity .
Non-U.S. Equity .
Core Fixed Income I
Credit Opportunities I
Private Equity -

Real Assets I
Private Credit :
Cash :

-0.6 % -0.3% 0.0% 0.3% 0.6% 0.9%

B SelectionEffect ] Allocation Effect

Interaction Effect Total Effects

*Total Actual and Index returns are weighted average calculations.

U.S. Equity
Non-U.S. Equity
Core Fixed Income
Credit Opportunities
Private Equity

Real Assets

Private Credit

Cash

June 30, 2026

Attribution Summary
5 Years Ending June 30, 2026

Lo Bl Excess Selection Allocation Interaction Total
Actual Index

Return Return Return Effect Effect Effects Effects
S O R O (%) @ ®

11.6 123 -0.7 -0.1 0.0 0.0 -0.2
81 88 -07 -02 -0.1 0.0 -0.2
04 01 03 0.0 0.0 0.0 0.0
42 35 07 0.1 0.0 0.0 0.0

10.0 6.0 4.0 0.6 0.0 0.0 0.6
20 22 -01 0.0 0.0 0.0 0.0
19 12 07 0.0 0.0 0.0 0.0
46 35 1.1 0.0 0.0 0.0 0.0
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PRIVATE MARKETS PERFORMANCE
AS OF MARCH 31, 2026

Private Equity 10 Year IRR Since Inception IRR Since Inception Multiple
Aggregate Portfolio 13.7% 11.8% 1.64x
Core Portfolio 14.0% 12.3% 1.65x
Specialized Portfolio 0.0% 1.6% 1.11x
PE Blended Benchmark 13.2% 12.7% N/A

Source: Aksia

10 Ve Roturn ()| 52 LR Rt

Total Portfolio (TWR)? 4.2% 5.4%
(I\_II_I\:/I\;(R?)DCE + 80 basis points 4.6% 6.4%

Source: The Townsend Group

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

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

BE
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TOTAL FUND RISK ALLOCATION
ASSET ALLOCATION VS. RISK ALLOCATION

100%
90%
80%
70% .
m U.S. Equity .
H Non-U.S. Equity
60% . .
M Private Equity
m Core Fixed Income
50% . .
Credit Opportunities
H Private Credit °
40%
°  Public Real Assets
M Private Real Estate
0,
30% H Cash
20%
3%
10% 6%

Public and Private Equity
policy target asset allocation is
59%; accounts for 80% of the
policy target portfolio risk.

Core Fixed Income, Credit
Opportunities, and Private
Credit policy allocation is 23%,
accounting for 8% of the policy
target portfolio risk.

Real Assets (Private Real
Estate and Public Real Assets)
policy allocation is 17%,
accounting for 12% of policy
target portfolio risk.

* Adopted by Board on December
10, 2024

Policy Target Asset Allocation Policy Target Risk Allocation

0%

‘E Note: Risk allocation based on NEPC’s capital market assumptions as of 6/30/26
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PUBLIC MARKETS RISK BUDGET COMPARISON
AS OF JUNE 30, 2026

Public Markets Asset Target Risk Actual 3 Yr Tracking
Class Budget Error

U.S. Equity 1.25% 1.79%
Non-U.S. Equity 1.25% 1.52%
Core Fixed Income 0.75% 0.26%
Credit Opportunities 1.50% 1.20%
Public Real Assets* 1.50% 0.73%

« Current public market asset class composite tracking error statistics are compared to asset class target risk
budgets to ensure active risks are within expectations.

* Risk budgets are to be evaluated over three-year periods, at minimum, to reflect a full market cycle.
 Public Equity asset classes are within an appropriate range of their respective risk budgets.
 Both Core Fixed Income and Credit Opportunities have exhibited lower than expected active risk.
 The Public Real Assets benchmark includes prior historical composition.

 Note: The target Risk Budget was approved by the Board on February 25, 2025, and is reflected in the table
above. Implementation of the new asset allocation is in progress.

* The benchmark for the Public Real Assets composite is a custom policy benchmark that is comprised of the target weights of
the public real asset components: 60% Bloomberg US TIPS and 40% FTSE NAREIT All Equity REITs Index as of 7/1/25. Historical

‘E composition can be found in the investment policy statement.
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Los Angeles City Employees' Retirement System-LACERS Master Trust

RETURN SUMMARY VS. PEER UNIVERSE

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

June 30, 2026

23.0

20.0

17.0

14.0

Return
—
y
o

8.0

5.0

2.0

® LACERS Master Trust
A Policy Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

7.7 (25)
7.6 (33)

9.3
7.7
7.0
6.1
4.5

30

7.4 (18)
7.4 (20)

9.1
7.2
6.7
59
4.4

30

14.5 (38)
15.7 (18)

18.0
15.0
13.5
11.5

8.1

30

12.8 (38)
13.5 (17)

15.5
13.2
11.7
10.3

7.6

30

11.5 (38)
12.2 (26)

14.5
12.2
10.9
9.9
7.3

30

6.7 (60)
6.3 (63)

9.0
7.8
7.2
59
4.4

28

8.8 (54)
8.8 (67)

10.8
9.5
8.8
7.5
6.6

27

9.0 (49)
9.1 (45)

10.1
9.4
9.0
7.4
6.0

26
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Los Angeles City Employees' Retirement System-LACERS Master Trust

RETURN SUMMARY VS. PEER UNIVERSE

50B Gross

June 30, 2026

23.0

20.0

17.0

14.0

Return
—
—
o

8.0

5.0

2.0

LACERS Master Trust vs. InvMetrics Public DB $1-

® LACERS Master Trust
A Policy Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

7.7 (43)
7.6 (48)

10.4

8.8
7.5
6.4
4.7

96

7.4 (33)
7.4 (34)

9.9
7.9
7.0
6.2
4.3

96

14.5 (39)
15.7 (26)

18.6
15.8
14.0
12.5

8.1

96

12.8 (38)
13.5 (24)

15.4
13.4
12.4
11.3

7.6

96

11.5 (49)
12.2 (37)

14.5
12.7
11.4
10.5

7.4

96

6.7 (58)
6.3 (71)

8.8
7.3
6.7
6.2
4.8

93

8.8 (51)
8.8 (54)

10.3
9.5
8.8
8.1
6.6

92

9.0 (43)
9.1 (41)

10.1
9.4
8.8
8.2
6.2

90
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

RISK STATISTICS

3 Years Ending June 30, 2026

Return Sta{ld?rd Alpha Inform:ation Sorti.no Tracking
Deviation Ratio Ratio Error
LACERS Master Trust 11.49 (49) 7.30 (54) -1.15 (58) -0.41 (55) 1.47 (63) 1.40 (8)
InvMetrics Public DB $1-50B Gross Median 11.41 7.20 -0.66 -0.33 1.54 2.21
5 Years Ending June 30, 2026
ndard Information rtin Trackin
e gz\‘liat?on e oRat::: . Slgatioo E:‘;'or °
LACERS Master Trust 6.66 (58) 8.76 (53) 0.57 (55) 0.18 (48) 0.55 (57) 1.60 (4)
InvMetrics Public DB $1-50B Gross Median 6.75 8.60 0.82 0.16 0.57 2.61
10 Years Ending June 30, 2026
Stal?dgrd Alpha Inform?tion Sorti-no Tracking
Deviation Ratio Ratio Error
LACERS Master Trust 9.03 (43) 8.73 (52) 0.72 (49) -0.07 (44) 1.15 (42) 1.69 (2)
InvMetrics Public DB $1-50B Gross Median 8.76 8.55 0.64 -0.17 1.11 2.58
3 Years Ending June 30, 2026
Stapde.:rd Alpha Inform?tion Sorti.no Tracking
Deviation Ratio Ratio Error
LACERS Master Trust 11.49 (38) 7.30 (82) -1.15 (76) -0.41 (42) 1.47 (66) 1.40 (6)
InvMetrics Public DB $5-50B Gross Median 10.88 6.36 0.40 -0.52 1.65 2.21
5 Years Ending June 30, 2026
e S s Momalen S T
LACERS Master Trust 6.66 (60) 8.76 (85) 0.57 (71) 0.18 (56) 0.55 (75) 1.60 (7)
InvMetrics Public DB $5-50B Gross Median 7.15 7.67 1.86 0.25 0.72 2.84

10 Years Ending June 30, 2026

Standard Information Sortino Tracking

Alpha

Deviation Ratio RE[) Error
LACERS Master Trust 9.03 (49) 8.73 (91) 0.72 (68) -0.07 (49) 1.15 (68) 1.69 (3)
InvMetrics Public DB $5-50B Gross Median 8.96 7.77 1.49 -0.09 1.24 3.07
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

RISK STATISTICS VS. PEER UNIVERSE

Total Fund vs. InvMetrics Public DB $5-50B Gross

Standard Sortino Tracking
Return Deviation Ratio Error

3.6 40 2.6 .
1.4 0.6
14.0
43 3.0 23
0.1 A
12
12.0 A 50 2.0 2.0

@ LACERS Master Trust 11.5 (38) 7.3 (82) 1.2 (76) 0.9 (63) 1.5 (66) 1.4 (6)
A Policy Index 12.2 (26) 6.8 (57) 0.0 (59) 1.1 (41) 1.8 (40) 0.0 (1)
5th Percentile 14.5 4.2 3.0 1.3 2.5 1.3
1st Quartile 12.2 54 1.5 1.1 1.9 1.7
Median 10.9 6.4 04 1.0 1.6 2.2
3rd Quartile 9.9 7.2 -1.1 0.8 1.3 2.5
95th Percentile 7.3 8.0 -2.3 0.5 0.8 3.5

Population 30 30 30 30 30 30
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

RISK STATISTICS VS. PEER UNIVERSE

Total Fund vs. InvMetrics Public DB $1-50B Gross
Standard

Sortino Tracking

Return Deviation Ratio Error

14.0

12.0

10.0

8.0

6.0

4.0

@® LACERS Master Trust

A Policy Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

11.5 (49)
12.2 (37)

14.5
12.7
11.4
10.5

7.4

96

4.4

53

6.2

7.1

8.0

8.9

9.8

10.7

7.3 (54)
6.8 (38)

4.6
5.8
7.2
8.0
9.4

96

2.0

0.0

-2.0

-4.0

-6.0

1.2 (58)
0.0 (38)

2.6
0.7
-0.7
-1.8
-3.4

96

1.2

1.0

0.8

0.6

0.4

0.2

2.3

0.5

0.2

0.9 (57) 1.5 (63)
1.1 (19) 1.8 (19)
1.2 2.1
1.0 1.7
0.9 15
0.8 1.4
0.5 0.8
96 96

-0.6

0.1

0.8

1.5

2.2

2.9

3.6

43

5.0

1.4 (8)
0.0 (1)

1.4
1.8
22
2.6
3.8

96
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

RISK STATISTICS VS. PEER UNIVERSE

Total Fund vs. InvMetrics Public DB $5-50B Gross

S ELGET Sortino Tracking
Return Deviation Ratio Error

9.8 48 5.3 14 1.0
0.8
8.9 44 1.2 01
56 A
8.0 35 0.6 1.0 0.8
6.4
71 26 0.8 17 o
72 0.4
6.2 1.7 26
8.0
53 0.8 0.2 35
8.8
44 01 44
0.0
3.5 26 1.0 0.0 5.3
26 10.4 19 6.2

® LACERS Master Trust 6.66 (60) 8.76 (85) 0.57 (71) 0.39 (75) 0.55 (75) 1.60 (7)
A Policy Index 6.32 (63) 9.01 (90) 0.00 (80) 0.35 (77) 0.48 (78) 0.00 (1)
5th Percentile 9.00 5.11 4.48 0.81 1.28 1.57
1st Quartile 7.78 6.55 2.90 0.60 0.90 2.21
Median 7.15 7.67 1.86 0.49 0.72 2.84
3rd Quartile 5.95 8.41 0.49 0.37 0.53 3.29
95th Percentile 4.36 9.36 -0.56 0.14 0.20 4.81
Population 28 28 28 28 28 28
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Los Angeles City Employees' Retirement System-LACERS Master Trust

RISK STATISTICS VS. PEER UNIVERSE

Return

Standard
Deviation

Total Fund vs. InvMetrics Public DB $1-50B Gross

Sortino
Ratio

June 30, 2026

Tracking
Error

9.2

8.5

7.8

71

6.4

5.7

5.0

43

3.6

6.0

8.0

10.0

12.0

14.0

4.4

3.5

2.6

1.7

0.8

-0.1

-1.0

-1.9

-2.8

0.8

0.6

0.4

0.2

0.0

1.2

1.0

0.8

0.6

0.4

0.2

0.0

-0.6

0.1

0.8

1.5

22

2.9

3.6

4.3

5.0

@® LACERS Master Trust

A Policy Index

5th Percentile

1st Quartile
Median
3rd Quartile

95th Percentile

Population

6.66 (58)
6.32 (71)

8.77
7.35
6.75
6.15
4.84

93

8.76 (53)
9.01 (57)

5.67
7.31
8.60
9.81
11.41

93

0.57 (55)
0.00 (67)

3.86
2.00
0.82
-0.42
-1.10

93

0.39 (55)
0.35 (71)

0.73
0.51
0.41
0.32
0.19

93

0.55 (57)
0.48 (73)

1.16
0.74
0.57
0.46
0.27

93

1.60 (4)
0.00 (1)

1.60
2.19
2.61
3.16
3.97

93
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

RISK STATISTICS VS. PEER UNIVERSE

Total Fund vs. InvMetrics Public DB $5-50B Gross
Standard

Sortino Tracking

Return

Deviation

Ratio

Error

10.4

9.6

8.8

8.0

7.2

6.4

5.6

4.8

oA

5.0

5.7

6.4

71

7.8

8.5

9.2

9.9

10.6

4.0

32

2.4

1.6

0.8

0.0

-0.8

-1.6

2.4

1.1

1.0

0.9

0.4

1.8

1.6

1.4

0.4

-1.0

-0.1

0.8

1.7

2.6

3.5

4.4

53

6.2

® LACERS Master Trust
A Policy Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

9.03 (49)
9.08 (45)

10.09

9.40
8.96
7.37
6.04

26

8.73 (91)
9.47 (100)

5.59
6.88
7.77
8.29
9.09

26

0.72 (68)
0.00 (80)

3.48
2.49
1.49
0.54
-0.76

26

0.77 (68)
0.72 (77)

1.09
0.96
0.82
0.74
0.53

26

1.15 (68)
1.07 (77)

1.77
1.48
1.24
1.10
0.79

26

1.69 (3)
0.00 (1)

1.74
2.32
3.07
3.38
4.89

26
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

RISK STATISTICS VS. PEER UNIVERSE

Total Fund vs. InvMetrics Public DB $1-50B Gross

Standard Sortino Tracking
Return Deviation Ratio Error
10.6 6.4 3.5 11 18 10
0.1
%9 7.2 2.6 1.0 1.6 A
9.2 0.8
oA 8.0 17 0.9 1.4
8.5 17 o
8.8 o 0.8 0.8 12
7.8 ® ® b 26
' A
9.6 A -0.1 A 0.7 A 1.0
7.1 - 35
6 10.4 -1.0 0.6 0.8 a4
57 11.2 1.9 0.5 0.6 53
5.0 12.0 2.8 0.4 0.4 6.2
10 Yrs 10 Yrs 10 Yrs 10 Yrs 10 Yrs 10 Yrs
) ) ) ) ) )
@® LACERS Master Trust 9.03 (43) 8.73 (52) 0.72 (49) 0.77 (41) 1.15 (42) 1.69 (2)
A Policy Index 9.08 (41) 9.47 (72) 0.00 (65) 0.72 (57) 1.07 (57) 0.00 (1)
5th Percentile 10.08 6.59 3.18 1.02 1.65 1.74
1st Quartile 9.44 7.60 1.65 0.82 1.25 2.15
Median 8.76 8.55 0.64 0.74 1.11 2.58
3rd Quartile 8.23 9.65 -0.47 0.66 0.98 3.17
95th Percentile 6.22 11.03 -1.75 0.51 0.75 4.65
Population 90 90 90 90 90 90
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HISTORICAL RISK ADJUSTED RETURN
UNIVERSE COMPARISON ($5-$50 B GROSS OF FEES)

5 Yr Sharpe Ratio Percentile Rank
LACERS Master Trust vs InvMetrics Public Funds $5B-$50B Gross of Fees
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HISTORICAL RISK ADJUSTED RETURN
UNIVERSE COMPARISON ($1-$50 B GROSS OF FEES)

5 Yr Sharpe Ratio Percentile Rank
LACERS Master Trust vs InvMetrics Public Funds $1B-$50B Gross of Fees
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HISTORICAL SORTINO RATIO
UNIVERSE COMPARISON ($5-$50 B GROSS OF FEES)

5Yr Sortino Ratio Percentile Rank
LACERS Master Trust vs InvMetrics Public Funds $5B-$50B Gross of Fees

Percentile Rank

100
Dec-05 Apr-07 Aug-08 Jan-10 May-11 Oct-12 Feb-14  Jul-15 Nov-16 Mar-18 Aug-19 Dec-20 May-22 Sep-23 Jan-25  Jun-26
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HISTORICAL SORTINO RATIO
UNIVERSE COMPARISON ($1-$50 B GROSS OF FEES)

5 Yr Sortino Ratio Percentile Rank
LACERS Master Trust vs InvMetrics Public Funds $1B-$50B Gross of Fees

25
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50

Percentile Rank

75

100
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

U.S EQUITY (GROSS)

Allocation Performance (%)
Market % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) () (%) (%) (%) Date

U.S. Equity 6,267,959,212 100.00 16.28 12.04 22.81 18.87 11.56 14.52 10.05 Sep-01
U.S. Equity Blend 1543 10.86 2281 20.35 12.30 15.06 10.00
Over/Under 0.85 1.18 0.00 -1.48 -0.74 -0.54 0.05

RhumbLine Advisers Russell 2000 591,687,989 944 2147 2259 40.75 18.63 7.05 11.66 9.62 Apr-15
Russell 2000 Index 21.49 2257 40.78 18.60 6.98 11.62 9.63
Over/Under -0.02 0.02 -0.03 0.03 0.06 0.03 -0.01

Rhumbline Advisers Russell 2000 Value 176,336,520 2.81 1722 23.07 4299 18.77 8.34 12.26 Jan-21
Russell 2000 Value Index 17.19 2299 43.01 1873 8.23 12.18
Over/Under 0.03 0.07 -0.01 0.05 0.10 0.08

Informed Momentum Company 165,211,564 264 3191 36.27 66.76 2433 7.58 15.07 13.26 Oct-15
Russell 2000 Growth Index 2571 2218 3874 18.44 557 11.97 11.36
Over/Under 6.20 14.09 28.02 5.89 2.01 3.10 1.90

Principal Global Investors 400,527,104 6.39 6.30 -470  -7.43 8.22 516  12.28 11.70 Aug-14
Russell Midcap Index 13.83 1530 21.63 16.51 8.50 12.00 10.90
Over/Under -7.52  -19.99 -29.06 -8.29 -3.33 0.27 0.80

RhumbLine Advisers S&P 500 4,214,878,987 67.24 1516 10.06 2216 20.53 13.41 15.45 8.44 Sep-00
S&P 500 Index 1520 10.21 2233 20.61 1341 15.51 8.37
Over/Under -0.04 -0.14 -017 -0.08 0.00 -0.06 0.07

Copeland Capital Management 332,984,458 5.31 15.00 19.47 22.68 9.58 6.89 12.92 Oct-20
Russell 2000 Index 21.49 2257 40.78 18.60 6.98 14.37
Over/Under -6.49  -3.10 -18.10 -9.02 -0.10 -1.45

Granahan Investment Management 194,393,368 3.10 38.05 21.96 9.37 17.29 1.73 9.42 Oct-20
Russell 2000 Growth Index 2571 2218 3874 18.44 5.57 11.31
Over/Under 12.34  -0.22 -29.37 -1.15 -3.84 -1.89

Segall, Bryant & Hamill 191,810,452 3.06 19.23 26.04 46.55 19.83 9.97 16.27 Oct-20
Russell 2000 Value Index 17.19 2299 43.01 1873 8.23 17.35
Over/Under 2.04 3.05 3.55 1.10 1.74 -1.08

Note: All portfolios in U.S. Equity have mid-month inception dates. Since inception return is calculated from the first full month of performance. eA = eVestment
Refer to appendix for blended benchmark definitions.
Informed Momentum Company: Rebranding as of 2/4/25
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Los Angeles City Employees' Retirement System-LACERS Master Trust

U.S. EQUITY (NET)

U.S. Equity
U.S. Equity Blend
Over/Under
RhumbLine Advisers Russell 2000
Russell 2000 Index
Over/Under
eV US Small Cap Equity Median
Rhumbline Advisers Russell 2000 Value
Russell 2000 Value Index
Over/Under
eV US Small-Mid Cap Value Equity Median
Informed Momentum Company
Russell 2000 Growth Index
Over/Under
eV US Small Cap Growth Equity Median
Principal Global Investors
Russell Midcap Index
Over/Under
eV US Mid Cap Equity Median
RhumbLine Advisers S&P 500
S&P 500 Index
Over/Under
eV US Large Cap Equity Median

Allocation

Market
Value ($)

6,267,959,212

591,687,989

176,336,520

165,211,564

400,527,104

4,214,878,987

% of

Portfolio
100.00

9.44

2.81

2.64

6.39

67.24

3 Mo
)
16.25
15.43
0.82
21.47 (42)
21.49 (42)
-0.02
20.09
17.22 (35)
17.19 (36)
0.03
14.69
31.77 (18)
25.71 (52)
6.07
25.92
6.21 (93)
13.83 (49)
-7.62
13.55
15.16 (35)
15.20 (35)
-0.04
13.18

11.99
10.86
1.13
22.59 (48)
22.57 (48)
0.02
21.97
23.06 (25)
22.99 (25)
0.07
18.08
35.97 (13)
22.18 (52)
13.79
22.37
-4.87 (98)
15.30 (36)
-20.17
12.88
10.06 (41)
10.21 (39)
-0.15
8.89

22.70
22.81
-0.11
40.75 (31)
40.78 (31)
-0.03
34.72
42.99 (15)
43.01 (15)
-0.02
26.36
66.01 (6)
38.74 (43)
27.26
35.57
-7.76 (98)
21.63 (37)
-29.40
17.51
22.15 (33)
22.33 (33)
-0.17
18.43

Performance (%)

3Yrs
(%)
18.76
20.35
-1.60
18.63 (34)
18.60 (35)
0.02
16.38
18.77 (20)
18.73 (20)
0.04
14.54
23.66 (14)
18.44 (35)
5.22
16.26
7.83 (88)
16.51 (32)
-8.68
14.14
20.53 (31)
20.61 (30)
-0.09
18.04

5Yrs
(%)
11.45
12.30
-0.85
7.04 (63)
6.98 (64)
0.06
8.05
8.33 (59)
8.23 (60)
0.10
8.58
6.93 (35)
5.57 (44)
1.36
4.75
4.79 (76)
8.50 (42)
-3.70
7.66
13.40 (21)
13.41 (21)
0.00
10.97

10 Yrs
(%)

14.43
15.06
-0.63
11.65 (54)
11.62 (54)
0.03
11.81

14.31 (33)
11.97 (66)
2.34
13.08
11.88 (43)
12.00 (41)
-0.13
11.39
15.44 (28)
15.51 (27)
-0.07
13.52

Note: All portfolios in U.S. Equity have mid-month inception dates. Since inception return is calculated from the first full month of performance. eA = eVestment

Refer to appendix for blended benchmark definitions.

Informed Momentum Company: Rebranding as of 2/4/25

June 30, 2026

Inception
(%)

9.88
10.00
-0.12
9.62 (56)
9.63 (56)
-0.01

9.86
12.25 (44)
12.18 (45)
0.07
11.77
12.52 (51)
11.36 (66)
1.15
12.56
11.31 (28)
10.90 (39)
0.40
10.34

N/A

Inception
Date

Sep-01

Apr-15

Jan-21

Oct-15

Aug-14

Sep-00
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Los Angeles City Employees' Retirement System-LACERS Master Trust

U.S. EQUITY (NET)

Allocation Performance (%)
Market % of 3 Mo YTD 3Yrs 5Yrs 10 Yrs
Value ($) Portfolio (%) A) (%) (%) (%)
Copeland Capital Management 332,984,458 531 14.88 (81) 19.22 (65) 22.15 (82) 9.09 (91) 6.41 (68)
Russell 2000 Index 21.49 (42) 22.57 (48) 40.78 (31) 18.60 (35) 6.98 (64)
Over/Under -6.61 -3.35 -18.63 -9.51 -0.58
eV US Small Cap Equity Median 20.09 21.97 34.72 16.38 8.05
Granahan Investment Management 194,393,368 3.10 37.85(8) 21.57 (54) 8.63 (91) 16.49 (46) 1.02 (81)
Russell 2000 Growth Index 25.71 (52) 22.18 (52) 38.74 (43) 18.44 (35) 5.57 (44)
Over/Under 12.14 -0.61 -30.11 -1.95 -4.55
eV US Small Cap Growth Equity Median 25.92 22.37 35.57 16.26 4.75
Segall, Bryant & Hamill 191,810,452 3.06 19.07 (31) 2572 (23) 45.78 (14) 19.14 (31) 9.33 (44)
Russell 2000 Value Index 17.19 (52) 22.99 (43) 43.01 (20) 18.73 (35) 8.23 (64)
Over/Under 1.89 2.73 2.77 0.41 1.10
eV US Small Cap Value Equity Median 17.30 22.04 35.02 16.74 9.10

Note: All portfolios in U.S. Equity have mid-month inception dates. Since inception return is calculated from the first full month of performance. eA = eVestment
Refer to appendix for blended benchmark definitions.

June 30, 2026

Inception
(%)
12.45 (72)
14.37 (60)

-1.92
15.55
8.68 (65)
11.31 (44)
-2.63
10.63
15.61 (73)
17.35 (49)
-1.74
17.22

Inception
Date

Oct-20

Oct-20

Oct-20
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

U.S. EQUITY ROLLING 5 YEAR INFORMATION RATIO

0.6
0.4
0.2
0.0
-0.2
-0.4
-0.6

-0.8

9/16 3/17 9/17 3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 3/24 9/24 3/25 9/25 6/26

= U.S. Equity




INVESTMENT MANAGER REPORT CARD
U.S. EQUITY

Inception Current Quarter One Year Three Years Five Years Since Inception  Annual Mgt Fee

U.S. Equity Managers Date Mandate (Net) (Net) (Net) (Net) (Net) Paid $ (000) Comments

Index Universe Index Universe Index Universe Index Universe Index

Placed on Watch as of August 2026 due to

Principal Global Investors Jul-14 Mid Cap v 1,508.7
performance.
Inf Y . Small Placed on Watch as of May 2024 due to
niormed Vlomentum Sep-15 alap v v v v v v v v v 579.9 performance. Removed from Watch August
Company Growth
2026.
Small C Placed on Watch as of March 2025 due to
Copeland Oct-20 mgoreap 1,305.4 performance. On-watch status extended for
underperformance.
6 due t
Granahan Oct-20 Small Cap v v v 11513 Placed on Watch as of May 2026 due to
Growth ’ performance.
Small C Placed on Watch as of August 2024 due to
Segall Bryant & Hamill Oct-20 lelueap v v v v v v v v 864.1 performance. Removed from Watch August
2026.
RhumbLine (Passive) Dec-20 | R2000Value | v v v v v v v 6.4 Performance compliant with LACERS' Manager
Monitoring Policy
RhumbLine (Passive) Feb-93 | S&P500 v v v = v v 195.3 Performance compliant with LACERS' Manager
Monitoring Policy
] ] Performance compliant with LACERS' Manager
RhumblLine (Passive) Jun-15 R2000 v v v v v 21.2 Monitoring Policy

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

« Annual Management Fee Paid as of fiscal year ending June 30, 2026.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
v’V Gross Return

N Note: Informed Momentum Company was rebranded from EAM Investors as of 2/4/25.

B
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

NON-U.S. EQUITY (GROSS)

Allocation Performance (%)
Market % of 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) Date
Non-U.S. Equity 6,634,791,428 100.00 14.43 13,55 2436 17.62 8.12 10.33 6.37 Nov-94
MSCI AC World ex USA (Net) 14.49 13.68 27.66 18.82 8.79 9.93 -
Over/Under -0.06 -0.13 -3.29 -1.20 -0.67 0.41 -
Developed ex-U.S. 4,529,387,726 68.27 1197 9.61 18.77 15.96 8.26 10.09 9.30 Jul-12
MSCI EAFE (Net) 1082 944 2023 16.44 9.05 9.66 8.59
Over/Under 1.15 017 -1.47 -048 -0.78 0.43 0.70
Barrow Hanley 897,217,255 13.52 17.70 20.11 35.08 19.88 1434 12.55 8.98 Dec-13
MSCI EAFE Value Index (Net) 749  9.63 2695 21.51 13.15 1045 6.77
Over/Under 10.21 10.47 8.13 -1.63 1.19 2.10 2.21
Lazard Asset Management 424,335,082 6.40 16.79 1238 19.24 14.86 7.24 8.82 7.07 Dec-13
MSCI EAFE (Net) 1082 944 2023 16.44 9.05 9.66 6.85
Over/Under 5.97 294 -099 -1.58 -1.81 -0.84 0.22
MEFS Institutional Advisors 729,460,012 10.99 6.80 -0.42 2.43 9.58 5.77 9.90 7.87 Nov-13
MSCI World ex USA Growth NR USD 1256 737 1286 11.60 4.93 8.58 6.66
Over/Under -5.75 -7.79 -10.43 -2.02 0.85 1.33 1.21
Oberweis Asset Mgmt 501,851,797 7.56 14.00 892 1447 17.20 0.63 9.52 8.74 Feb-14
MSCI EAFE Small Cap (Net) 9.02 7.65 1739 15.72 5.35 8.64 711
Over/Under 4.99 127 -2.92 1.49 -4.72 0.88 1.63
SSgA World ex US IMI 1,553,625,037 23.42 10.01 9.16 21.15 17.25 9.26  10.21 6.03 Jul-98
MSCI World ex U.S. IMI Index (Net) 990 896 20.76 16.85 8.84 9.70 6.01
Over/Under 0.11 0.21 0.39 0.40 0.42 0.50 0.02
State Street EAFE SC 422,898,542 6.37 9.05 7.78 17.60 15.84 5.59 - 6.74 Jan-21
MSCI EAFE Small Cap (Net) 9.02 7.65 1739 1572 5.35 - 6.52
Over/Under 0.03 0.14 0.21 0.12 0.24 - 0.22

Note: The Barrow Hanley, Lazard, MFS, Oberweis, MSCI EAFE SC, Axiom Emerging Markets, DFA Emerging Markets, State Street Emerging Markets, Wasatch, portfolios have mid-month
inception dates. Since inception return is calculated from the first full month of performance.

eA = eVestment

Refer to appendix for blended benchmark definitions.
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

NON-U.S. EQUITY (GROSS)

Allocation Performance (%)
Market % of 3 Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) Date
Emerging Markets 2,105,403,702 31.73 20.05 2295 37.54 21.21 7.18 10.68 7.24 Jul-12
MSCI Emerging Markets (Net) 24.05 23.85 43.51 23.03 7.20 10.07 6.95
Over/Under -400 -089 -597 -1.81 -0.02 0.60 0.29
Axiom Emerging Markets 873,814 0.01
DFA Emerging Markets 883,786,409 13.32 1798 19.05 3510 21.35 10.91 11.13 6.92 Aug-14
MSCI Emerging Markets Value (Net) 21.67 23.01 4227 22.30 9.17 9.44 8.51
Over/Under -3.69 -396 -7.18 -0.95 1.73 1.70 1.42
State Street Emerging Markets 872,435,480 13.15 21.04 2442 4453 23.02 7.18 = 7.90 Jan-21
MSCI Emerging Markets (Net) 24.05 2385 43.51 23.03 7.20 - 7.92
Over/Under -3.01 0.57 1.02  -0.01 -0.02 - -0.02
Wasatch Global Investors 348,069,792 525 22,60 2861 32.59 17.02 4.84 = 7.77 Jan-21
MSCI Emerging Markets Small Cap (Net) 13.73 12.89 20.89 16.30 7.16 - 10.04
Over/Under 8.87 1572 11.70 072 -2.31 - -2.27
Sanctioned Asset 238,208 0.00 0.00 0.00 0.00 0.00 = = 0.00 Jun-22

Note: The Barrow Hanley, Lazard, MFS, Oberweis, MSCI EAFE SC, Axiom Emerging Markets, DFA Emerging Markets, State Street Emerging Markets, Wasatch, portfolios have mid-month
inception dates. Since inception return is calculated from the first full month of performance.

eA = eVestment

Refer to appendix for blended benchmark definitions.

49




June 30, 2026

Los Angeles City Employees' Retirement System-LACERS Master Trust

NON-U.S. EQUITY (NET)

Allocation Performance (%)
Market % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Inception  Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Non-U.S. Equity 6,634,791,428 100.00 14.34 (32) 13.38 (38) 23.91 (41) 17.18 (51) 7.74 (52) 9.94 (51) 7.18 (49) Jun-01
MSCI AC World ex USA (Net) 14.49 (31) 13.68 (35) 27.66 (29) 18.82 (38) 8.79 (40) 9.93 (52) 6.73 (74)
Over/Under -0.15 -0.30 -3.74 -1.64 -1.05 0.01 0.45
eV All ACWI ex-US Equity Median 12.10 11.09 21.90 17.49 7.88 9.98 7.15
Developed ex-U.S. 4,529,387,726 68.27 11.90 9.47 18.44 15.65 7.98 9.78 9.00 Jul-12
MSCI EAFE (Net) 10.82 9.44 20.23 16.44 9.05 9.66 8.59
Over/Under 1.08 0.03 -1.79 -0.79 -1.06 0.12 0.41
Barrow Hanley 897,217,255  13.52 17.59 (4) 19.88 (5) 34.54 (5) 19.37 (39) 13.85 (16) 12.03 (5) 8.47 (12)  Dec-13
MSCI EAFE Value Index (Net) 7.49 (55) 9.63 (41) 26.95 (27) 21.51 (18) 13.15 (22) 10.45 (40) 6.77 (58)
Over/Under 10.11 10.25 7.59 -2.14 0.70 1.58 1.70
eV EAFE Value Equity Median 7.77 9.00 22.13 18.48 10.89 9.69 6.91
Lazard Asset Management 424,335,082 6.40 16.67 (6) 12.15(21) 18.70 (58) 14.34 (71) 6.75 (71) 8.29 (79) 6.55 (71) Dec-13
MSCI EAFE (Net) 10.82 (37) 9.44 (47) 20.23 (49) 16.44 (56) 9.05 (48) 9.66 (54) 6.85 (63)
Over/Under 5.85 2.70 -1.54 -2.10 -2.30 -1.37 -0.30
eV All EAFE Equity Median 9.87 9.24 20.12 16.79 8.87 9.78 7.16
MFS Institutional Advisors 729,460,012 10.99 6.71 ()  -0.59 (-) 2.06 (-) 9.18 (- 5.38 (-) 9.45 (-) 7.41 () Nov-13
MSCI World ex USA Growth NR USD 1256 () 737 () 1286 () 11.60 () 493 () 858 ()  6.66 ()
Over/Under -5.84 -7.97 -10.80 -2.42 0.45 0.88 0.75
eV EAFE All Cap Growth Median - - - - - - -
Oberweis Asset Mgmt 501,851,797 756 13.82 (5) 8.56 (32) 13.69 (63) 16.35 (46) -0.12 (93) 8.66 (53) 7.88 (41)  Feb-14
MSCI EAFE Small Cap (Net) 9.02 (45) 7.65 (41) 17.39 (47) 1572 (53) 535 (57) 8.64 (54) 711 (57)
Over/Under 4.80 0.92 -3.70 0.64 -5.47 0.02 0.77
eV EAFE Small Cap Equity Median 8.71 7.01 15.62 16.08 6.52 8.80 7.23

Note: The Barrow Hanley, Lazard, MFS, Oberweis, MSCI EAFE SC, Axiom Emerging Markets, DFA Emerging Markets, State Street Emerging Markets, Wasatch, portfolios have mid-month

inception dates. Since inception return is calculated from the first full month of performance.

eA = eVestment

Refer to appendix for blended benchmark definitions.

Axiom Custom Blended BM consists of MSCI Emerging Markets Growth(Net) through August 2020. MSCI Emerging Markets(Net) from September 2020 to present.
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June 30, 2026

Los Angeles City Employees' Retirement System-LACERS Master Trust

NON-U.S. EQUITY (NET)

Allocation Performance (%)
Market % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
SSgA World ex US IMI 1,553,625,037 23.42 10.00 (53) 9.15 (51) 21.12 (46) 17.22 (49) 9.24 (44) 10.18 (42) 6.00 (87) Jul-98
MSCI World ex U.S. IMI Index (Net) 9.90 (54) 8.96 (52) 20.76 (47) 16.85 (52) 8.84 (47) 9.70 (56) 6.01 (87)
Over/Under 0.10 0.19 0.36 0.37 0.40 0.48 -0.01
eV EAFE Core Equity Median 10.10 9.16 20.02 17.12 8.51 9.95 6.55
State Street EAFE SC 422,898,542 6.37 9.04 (45) 7.76 (40) 17.55 (47) 15.79 (53) 5.55 (56) - 6.70 (59) Jan-21
MSCI EAFE Small Cap (Net) 9.02 (45) 7.65 (41) 17.39 (47) 1572 (53) 5.35 (57) - 6.52 (60)
Over/Under 0.02 0.11 0.16 0.08 0.19 - 0.18
eV EAFE Small Cap Equity Median 8.71 7.01 15.62 16.08 6.52 - 811
Emerging Markets 2,105,403,702 31.73 19.91 22.70 36.78 20.46 6.55 10.08 6.62 Jul-12
MSCI Emerging Markets (Net) 24.05 23.85 43.51 23.03 7.20 10.07 6.95
Over/Under -4.14 -1.15 -6.72 -2.56 -0.65 0.00 -0.33
Axiom Emerging Markets 873,814 0.01
DFA Emerging Markets 883,786,409 13.32 17.86 (70) 18.83 (69) 34.53 (67) 20.80 (65) 10.41 (24) 10.61 (47) 6.42 (70) Aug-14
MSCI Emerging Markets Value (Net) 21.67 (57) 23.01 (57) 42.27 (54) 22.30 (56) 9.17 (35) 9.44 (71) 5.51 (87)
Over/Under -3.81 -4.17 -7.75 -1.50 1.24 1.18 0.92
eV Emg Mkts Equity Median 23.08 24.34 43.72 22.82 7.82 10.46 7.18
State Street Emerging Markets 872,435,480 13.15 21.03 (60) 24.39 (50) 44.48 (47) 22.97 (49) 7.14 (59) - 7.86 (60) Jan-21
MSCI Emerging Markets (Net) 24.05 (43) 23.85 (55) 43.51 (51) 23.03 (49) 7.20 (58) - 7.92 (59)
Over/Under -3.02 0.55 0.97 -0.06 -0.06 - -0.06
eV Emg Mkts Equity Median 23.08 24.34 43.72 22.82 7.82 - 8.97

Note: The Barrow Hanley, Lazard, MFS, Oberweis, MSCI EAFE SC, Axiom Emerging Markets, DFA Emerging Markets, State Street Emerging Markets, Wasatch, portfolios have mid-month

inception dates. Since inception return is calculated from the first full month of performance.

eA = eVestment

Refer to appendix for blended benchmark definitions.

Axiom Custom Blended BM consists of MSCI Emerging Markets Growth(Net) through August 2020. MSCI Emerging Markets(Net) from September 2020 to present.
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

NON-U.S. EQUITY (NET)

Allocation Performance (%)
Market % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Wasatch Global Investors 348,069,792 525 2212 (15) 27.90 (4) 31.09 (25) 15.32 (75) 3.44 (92) - 6.43 (90)  Jan-21
MSCI Emerging Markets Small Cap (Net) 13.73 (53) 12.89 (70) 20.89 (68) 16.30 (62) 7.16 (75) - 10.04 (71)
Over/Under 8.40 15.01 10.21 -0.98 -3.71 - -3.61
eV Emg Mkts Small Cap Equity Median 13.91 15.40 25.87 18.01 8.88 - 11.52
Sanctioned Asset 238,208 0.00 0.00 0.00 0.00 0.00 = - 0.00 Jun-22

Note: The Barrow Hanley, Lazard, MFS, Oberweis, MSCI EAFE SC, Axiom Emerging Markets, DFA Emerging Markets, State Street Emerging Markets, Wasatch, portfolios have mid-month
inception dates. Since inception return is calculated from the first full month of performance.
eA = eVestment

Refer to appendix for blended benchmark definitions.
Axiom Custom Blended BM consists of MSCI Emerging Markets Growth(Net) through August 2020. MSCI Emerging Markets(Net) from September 2020 to present.
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

NON-U.S. EQUITY ROLLING 5 YEAR INFORMATION RATIO

2.1
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INVESTMENT MANAGER REPORT CARD
NON-U.S. EQUITY

Annual Mgt
Fee Paid $
(000)

Inception Mandate Current Quarter One Year Three Years Five Years Since Inception
Date (Net) (Net) (Net) (Net) (Net)
Index Universe Index Universe Index Universe Index Universe Index

Comments

Non-U.S. Equity Managers

Performance compliant with LACERS' Manager

SSgA (Passive) Dec-20 Emerging Markets v v v 266.6 Monitoring Policy
DFA Emerging Markets Jul-14 Emerging Markets v v v 3,269.2 Performance Compl.'ant. with L.ACERS Manager
Monitoring Policy
Emerging Markets
Wasatch Dec-20 Small C v v v v 4,290.1 Placed on Watch as of June 2025 due to performance.
mall Cap
Oberweis Asset Mgt. Jan-14 Non-U.S. Developed v v v v v 3,263.1 Placed on Watch as of November 2025 due to
performance.

Barrow, Hanle i i '

f Y, Nov-13 Non-U.S. Developed v v v v v v v v 3,066.8 Performance compliant with LACERS' Manager

Mewhinney & Strauss Monitoring Policy

Placed on Watch as of May 2024 due to performance. On-

Lazard Asset Mgt. Nov-13 Non-U.S. Developed v 2,513.2 watch status extended for underperformance.
T . Perf li ith LACERS' M
MFS Institutional Advisors Oct-13 Non-U.S. Developed data data data data 2,659.1 erormance comp .|ant. wit . CERS' Manager
unavailable unavailable unavailable unavailable Momtonng Po||cy
. Non-U.S. Developed Perfi liant with LACERS' M
SsgA (Passive) Dec-20 P v v v v v v v 151.4 ertormance compliant with & CERS' Manager
Small Cap Monitoring Policy
Perf liant with LACERS' M
SsgA (Passive) Aug-93 Non-U.S. Developed v v v v v v v 334.2 erformance compliant wi anager

Monitoring Policy

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

« Annual Management Fee Paid as of fiscal year ending June 30, 2026.
¥ Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to

N v'v' Gross Return
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

CORE FIXED INCOME (GROSS)

Allocation Performance (%)
Market % of 3Yrs 5Y¥rs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date

Core Fixed Income 3,384,141,366  100.00 0.74 072 4.00 4.38 0.39 2.03 2.55 Jul-12
Core Fixed Income Blend 0.67 0.62 3.79 4.16 0.08 1.54 1.98
Over/Under 0.07 0.10 0.21 0.22 0.30 0.48 0.56

Loomis Sayles & Co. Core Fixed Income 703,655,256 20.79 0.85 0.74 3.77 4.14 0.31 2.33 7.89 Jul-80
Loomis Custom Benchmark 0.67 0.62 3.79 4.16 0.08 1.54 6.56
Over/Under 0.19 0.12 -0.02 -0.02 0.23 0.79 1.33

SSgA U.S. Aggregate Bond 716,424,505 21.17 0.68 0.73 3.80 419 0.11 1.57 2.00 Aug-14
Bimbg. U.S. Aggregate Index 0.67 0.62 3.79 4.16 0.08 1.54 1.97
Over/Under 0.01 0.11  0.01 0.03 0.02 0.03 0.03

Baird Advisors Core Fixed Income 646,638,062 19.11 0.83 0.83 4.17 4.87 0.60 - 0.60 Jul-21
Bimbg. U.S. Aggregate Index 0.67 0.62 3.79 4.16 0.08 - 0.08
Over/Under 0.16 0.21 0.38 0.72 0.51 - 0.51

Garcia Hamilton & Associates 375,852,215 11.11 0.33 0.24 3.86 3.77 0.35 - 0.35 Jul-21
Blmbg. U.S. Aggregate Index 0.67 062 3.79 4.16 0.08 - 0.08
Over/Under -0.34 -0.38 0.07 -0.39 0.27 - 0.27

JP Morgan Investment Management 443,252,223 13.10 0.72 0.79 4.08 470 0.68 - 0.68 Jul-21
Blmbg. U.S. Aggregate Index 0.67 062 3.79 4.16 0.08 - 0.08
Over/Under 0.06 0.17 0.29 0.54 0.60 - 0.60

Income Research & Management 498,294,652 14.72 0.86 0.85 4.22 4.62 0.49 - 0.49 Jul-21
Bimbg. U.S. Aggregate Index 0.67 0.62 3.79 4.16 0.08 - 0.08
Over/Under 0.19 0.23 0.43 0.46 0.41 - 0.41

Note: All portfolios in Core Fixed Income have mid-month inception dates. Since inception return is calculated from the first full month of performance.
- Core Fixed Income Blend = 100% Bloomberg U.S. Aggregate Index

Refer to appendix for blended benchmark definitions.
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CORE FIXED INCOME (NET)

Allocation Performance (%)
Market % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Inception Inception
Value (8) Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Core Fixed Income 3,384,141,366 100.00 0.71 0.67 3.89 4.27 0.29 1.93 2.44 Jul-12
Core Fixed Income Blend 0.67 0.62 3.79 4.16 0.08 1.54 1.98
Over/Under 0.04 0.05 0.10 0.12 0.21 0.38 0.45
Loomis Sayles & Co. Core Fixed Income 703,655,256 20.79 0.82(34) 0.68(59) 3.64(79) 4.00(86) 0.18(62) 2.20(13) 7.81 () Jul-80
Loomis Custom Benchmark 0.67(70) 0.62(67) 3.79(64) 4.16(78) 0.08(78) 1.54(84) 6.56 (-)
Over/Under 0.16 0.06 -0.15 -0.15 0.10 0.66 1.25
eV US Core Fixed Inc Median 0.74 0.71 3.91 4.40 0.23 1.85 -
SSgA U.S. Aggregate Bond 716,424,505 21.17 0.67(69) 0.71(48) 3.78(66) 4.17(76) 0.08(77) 1.54(85) 1.97 (84) Aug-14
Blmbg. U.S. Aggregate Index 0.67(70) 0.62(67) 3.79(64) 4.16(78) 0.08(78) 1.54(84) 1.97 (84)
Over/Under 0.00 0.10 -0.01 0.01 0.00 0.00 0.00
eV US Core Fixed Inc Median 0.74 0.71 3.91 4.40 0.23 1.85 2.20
Baird Advisors Core Fixed Income 646,638,062 19.11 0.80(36) 0.78(35) 4.06(33) 4.76(21) 0.49(18) = 0.49 (18) Jul-21
Blmbg. U.S. Aggregate Index 0.67(70) 0.62(67) 3.79(64) 4.16(78) 0.08(78) - 0.08 (78)
Over/Under 0.13 0.16 0.27 0.60 0.41 - 0.41
eV US Core Fixed Inc Median 0.74 0.71 3.91 4.40 0.23 - 0.23
Garcia Hamilton & Associates 375,852,215 11.11 0.30(97) 0.18(98) 3.73(73) 3.64(95) 0.23(52) - 0.23 (52) Jul-21
Bimbg. U.S. Aggregate Index 0.67(70) 0.62(67) 3.79(64) 4.16(78) 0.08(78) - 0.08 (78)
Over/Under -0.37 -0.44 -0.06 -0.52 0.15 - 0.15
eV US Core Fixed Inc Median 0.74 0.71 3.91 4.40 0.23 - 0.23
JP Morgan Investment Management 443252223 13.10 0.66(71) 0.73(44) 3.93(47) 4.57(35) 0.56(17) - 0.56 (17)  Jul-21
Bimbg. U.S. Aggregate Index 0.67(70) 0.62(67) 3.79(64) 4.16(78) 0.08(78) - 0.08 (78)
Over/Under 0.00 0.11 0.14 0.42 0.48 - 0.48
eV US Core Fixed Inc Median 0.74 0.71 3.91 4.40 0.23 - 0.23
Income Research & Management 498,294,652 14.72 0.82(32) 0.79(34) 4.09(32) 4.49(42) 0.37(30) - 0.37 (30) Jul-21
Blmbg. U.S. Aggregate Index 0.67(70) 0.62(67) 3.79(64) 4.16(78) 0.08(78) - 0.08 (78)
Over/Under 0.16 0.17 0.30 0.34 0.29 - 0.29
eV US Core Fixed Inc Median 0.74 0.71 3.91 4.40 0.23 - 0.23

Note: All portfolios in Core Fixed Income have mid-month inception dates. Since inception return is calculated from the first full month of performance.
- Core Fixed Income Blend = 100% Bloomberg U.S. Aggregate Index

Refer to appendix for blended benchmark definitions.
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CORE FIXED INCOME 3 YEAR INFORMATION RATIO
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INVESTMENT MANAGER REPORT CARD
CORE FIXED INCOME

Since

Core Fixed Income Inception Current Quarter One Year Three Years Five Years Inception AnnuaI.Mgt
Mandate Fee Paid $ Comments
Managers Date (Net) (Net) (Net) (Net) (Net) (000)
Index Universe Index Universe Index Universe Index Universe Index
Loomis Sayles Jul-80 Core v v v v 887.6 Performance compliant with LACERS' Manager Monitoring Policy
Baird Advisors Jul-21 Core v v v v v v v v v 705.8 Performance compliant with LACERS' Manager Monitoring Policy
Garcia Hamilton Jul-21 Core v v 447.9 Placed on Watch as of November 2025 due to performance.
IR&M Jul-21 Core v v v v v v v v v 608.1 Performance compliant with LACERS' Manager Monitoring Policy
J.P. Morgan Jul-21 Core = v v v v v v v 662.0 Performance compliant with LACERS' Manager Monitoring Policy
SSgA (Passive) Aug-14 Core = v = = 136.0 Performance compliant with LACERS' Manager Monitoring Policy

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

« Annual Management Fee Paid as of fiscal year ending June 30, 2026.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to
N v'v' Gross Return

59



CREDIT

®0 OPPORTUNITIES
oo o MANAGER
PERFORMANCE




Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

CREDIT OPPORTUNITIES (GROSS)

Allocation Performance (%)
Market % of 3Yrs 5Yrs 10Yrs Inception Inception
Value (8) Portfolio (%) (%) (%) (%) Date

Credit Opportunities 2,214,392,020 399 260 839 9.10 4.24 5.32 5.12 Jul-13
Credit Opportunities Blend 320 208 7.48 8.50 3.50 5.02 5.08
Over/Under 079 053 091 0.59 0.74 0.30 0.04

PGIM Blended 601,634,004 6.21 347 11.36 10.01 3.78 3.26 Feb-21
50% JPM EMBI Global Diversified/ 50% JPM GBI-EM Global Diversified 424 242 9.82 884 238 2.02
Over/Under 197 1.04 154 117 1.40 1.24

Wellington 584,843,657 524 344 1214 949 343 3.04 Feb-21
50% JPM EMBI Global Diversified/ 50% JPM GBI-EM Global Diversified 424 242 9.82 884 238 2.02
Over/Under 1.00 1.01 232 065 1.04 1.02

Bain Capital Senior Loan Fund, LP 310,027,634 1.91 0.93 2.99 7.04 5.34 5.46 4.96 Jul-15
S&P UBS Leveraged Loan Index 1.85 1.36 4.29 7.58 5.93 5.49 5.06
Over/Under 0.06 -044 -130 -0.53 -0.59 -0.02 -0.11

Polen Capital 293,220,464 094 086 298 7.89 443 5.42 Nov-20
50% BBgBarc US High Yield 2% Issuer Cap / 50% S&P UBS Leveraged Loan Index 2.16 1.67 5.11 8.23 5.09 597
Over/Under -1.21  -080 -213 -0.34 -0.66 -0.55

Loomis Sayles & Co. High Yield 423,708,427 294 270 7.35 9.57 4.26 5.61 Nov-20
Blmbg. U.S. High Yield - 2% Issuer Cap 247 196 5.91 886  4.17 5.38
Over/Under 048 074 144 0.71 0.10 0.22

Private Credit 712,209,296 228 446 9.91 9.64 8.07 7.21 Dec-20
Private Credit Blend 235 237 637 856 6.17 6.69
Over/Under -0.07 209 354 107 1.91 0.52

Note: All portfolios within Credit Opportunities have mid-month inception dates. Since inception return is calculated from the first full month of performance.
eA = eVestment

Refer to appendix for blended benchmark definitions.
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CREDIT OPPORTUNITIES (NET)

Allocation Performance (%)
Market % of 3 Mo 3Yrs 5Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date
Credit Opportunities 2,214,392,020 3.90 2.42 8.01 8.75 3.90 4.99 4.79 Jul-13
Credit Opportunities Blend 3.20 2.08 7.48 8.50 3.50 5.02 5.08
Over/Under 0.71 0.35 0.53 0.25 0.40 -0.03 -0.29
PGIM Blended 601,634,004 6.13 (9) 3.28 (42) 10.98 (38) 9.63 (46) 3.42 (35) 2.93 (44) Feb-21
50% JPM EMBI Global Diversified/ 50% JPM GBI-EM Global Diversified 424 (58) 242 (59) 9.82 (49) 8.84 (53) 2.38 (74) 2.02 (73)
Over/Under 1.88 0.86 1.16 0.80 1.04 0.91
eV All Emg Mkts Fixed Inc Median 4.42 2.81 9.75 9.06 3.01 2.77
Wellington 584,843,657 512 (27) 321 (43) 11.61 (33) 897 (52) 2.93 (54) 2.58 (57) Feb-21
50% JPM EMBI Global Diversified/ 50% JPM GBI-EM Global Diversified 4.24 (58) 242 (59) 9.82 (49) 884 (53) 238 (74) 2.02 (73)
Over/Under 0.88 0.78 1.79 0.13 0.55 0.56
eV All Emg Mkts Fixed Inc Median 4.42 2.81 9.75 9.06 3.01 2.77
Bain Capital Senior Loan Fund, LP 310,027,634 191 (45) 093 (83) 299 (91) 7.04 (64) 534 (62) 546 (14) 4.96 (20) Jul-15
S&P UBS Leveraged Loan Index 1.85 (56) 1.36 (64) 4.29 (53) 7.58 (41) 593 (23) 549 (14) 506 (12)
Over/Under 0.06 -0.44 -1.30 -0.53 -0.59 -0.02 -0.11
eV US Float-Rate Bank Loan Fixed Inc Median 1.88 1.58 4.37 7.28 5.48 4.94 4.59
Polen Capital 293,220,464 0.82 (100) 0.61 (97) 2.47 (98) 7.36 (88) 3.91 (59) 4.92 (65) Nov-20
50% BBgBarc US High Yield 2% Issuer Cap / 50% S&P UBS Leveraged Loan Index 2.16 (72) 1.67 (67) 511 (71) 823 (53) 5.09 (9) 597 (17)
Over/Under -1.34 -1.05 -2.63 -0.87 -1.18 -1.05
eV US High Yield Fixed Inc Median 2.38 1.92 5.65 8.28 4.01 5.16
Loomis Sayles & Co. High Yield 423,708,427 285 (15) 252 (14) 6.97 (10) 9.19 (13) 3.89 (59) 525 (44)  Nov-20
Blmbg. U.S. High Yield - 2% Issuer Cap 247 (44) 196 (49) 5971 (38) 8.86 (24) 4.17 (41) 5.38 (38)
Over/Under 0.39 0.56 1.06 0.33 -0.27 -0.13
eV US High Yield Fixed Inc Median 2.38 1.92 5.65 8.28 4.01 5.16
Private Credit 712,209,296 2.28 4.46 9.91 9.64 8.07 7.21 Dec-20
Private Credit Blend 2.35 2.37 6.37 8.56 6.17 6.69
Over/Under -0.07 2.09 3.54 1.07 1.91 0.52

Note: All portfolios within Credit Opportunities have mid-month inception dates. Since inception return is calculated from the first full month of performance.
eA = eVestment

Refer to appendix for blended benchmark definitions.
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CREDIT OPPORTUNITIES ROLLING 3 YEAR
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INVESTMENT MANAGER REPORT CARD
CREDIT OPPORTUNITIES

Since
. " . . I . Annual Mgt
Credit Opportunities Inception Current Quarter One Year Three Years Five Years Inception .
Mandate Fee Paid $ Comments
Managers Date (Net) (Net) (Net) (Net) (Net) (000)
Index Universe Index Universe Index Universe Index Universe Index
PGIM Febp1 | CmergingMarket| v v v v v v v v 1,981.5 Performance compliant with LACERS' Manager Monitoring Policy
Debt Blended
Wellington Feb-21 Emerging Market v v v v v v v 2,685.7 Performance compliant with LACERS' Manager Monitoring Policy
Debt Blended
Bain Jun-15 Bank Loans v v 1,076.1 Performance compliant with LACERS' Manager Monitoring Policy
Loomis Sayles Nov-20 High Yield v v v v v v 1,456.4 Placed on Watch as of May 2026 due to performance.
Polen Capital Nov-20 | "igh vield/Bank 1,437.4
ofen Lapita oV Loan S Performance compliant with LACERS' Manager Monitoring Policy

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

* Annual Management Fee Paid as of fiscal year ending June 30, 2026.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to

N V'Y Gross Return

64



» W

REAL ASSETS
MANAGER
PERFORMANCE




Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

REAL ASSETS (GROSS)

Allocation Performance (%)
Market % of 3 Mo 3Yrs 5Yrs 10 Yrs Inception Inception
Value ($) Portfolio (%) (%) (%) (%) Date

Real Assets 3,260,484,147 100.00 3.51 4.89 5.56 2.80 2.02 3.73 5.63 Dec-94
Real Assets Policy Benchmark 3.25 4.94 6.84 3.43 2.17 4.82 7.04
Over/Under 0.26 -0.05 -1.29 -0.64 -0.15 -1.09 -1.41

Public Real Assets 1,573,592,005 48.26 5.19 7.19 9.04 7.28 2.74 3.83 3.40 Jul-14
Public Real Assets Blend 4.79 6.60 8.26 6.47 2.28 3.37 2.22
Over/Under 0.39 0.59 0.79 0.81 0.46 0.46 1.19

TIPS 891,601,807 27.35 0.83 1.18 3.56 4.16 1.04 2.69 2.46 Aug-14
Blmbg. U.S. TIPS 0.89 1.15 3.42 3.98 1.01 2.58 2.37
Over/Under -0.06 0.02 0.14 0.18 0.03 0.11 0.08

DFA US TIPS 891,601,807 27.35 0.83 1.18 3.56 416 1.04 2.69 2.52 Aug-14
Blmbg. U.S. TIPS 0.89 1.15 3.42 3.98 1.01 2.58 2.37
Over/Under -0.06 0.02 0.14 0.18 0.03 0.11 0.14

REITS 681,990,198 20.92 11.48 16.21 17.16 11.97 5.36 7.57 8.26 Apr-15
FTSE NAREIT All Equity REITs 10.73 14.90 1543 10.06 3.72 5.89 6.31
Over/Under 0.76 1.32 1.72 1.91 1.65 1.69 1.94

CenterSquare US Real Estate 681,990,198 20.92 11.48 16.21 17.16 11.97 5.36 7.57 8.62 May-15
FTSE NAREIT All Equity REITs 10.73 14.90 1543 10.06 3.72 5.89 6.85
Over/Under 0.76 1.32 1.72 1.91 1.65 1.69 1.77

Private Real Estate 1,667,282,790 51.14 1.92 2.72 2.25 -1.67 2.45 3.87 5.87 Nov-94
Real Estate Blend 1.69 3.16 5.28 0.17 3.55 5.47 8.60
Over/Under 0.23 -0.44 -3.03 -1.84 -1.10 -1.60 -2.72

Timber 19,609,352 0.60 1.35 1.35 1.58 2.89 4.95 3.66 8.01 Oct-99

Note: The DFA U.S. TIPS and CenterSquare US Real Estate portfolios have mid-month inception dates. Since inception return is calculated from the first full month of performance.

Refer to appendix for blended benchmark definitions.
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REAL ASSETS (NET)

Allocation Performance (%)
Market % of 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs Inception  Inception
Value (8) Portfolio (%) (%) (%) (%) (%) (%) Date
Real Assets 3,260,484,147 100.00 3.48 4.83 5.44 2.68 1.91 3.59 4.52 Jun-01
Real Assets Policy Benchmark 3.25 4.94 6.84 3.43 2.17 4.82 5.65
Over/Under 0.23 -0.11 -1.40 -0.75 -0.26 -1.23 -1.14
Public Real Assets 1,573,592,005 48.26 5.14 7.10 8.85 7.09 2.58 3.63 3.21 Jul-14
Public Real Assets Blend 4.79 6.60 8.26 6.47 2.28 3.37 2.22
Over/Under 0.35 0.50 0.60 0.62 0.29 0.26 1.00
TIPS 891,601,807 27.35 0.81 1.15 3.51 4.11 0.99 2.64 2.40 Aug-14
Blmbg. U.S. TIPS 0.89 1.15 3.42 3.98 1.01 2.58 2.37
Over/Under -0.08 0.00 0.09 0.13 -0.02 0.06 0.03
DFA US TIPS 891,601,807 27.35 0.81 (56) 1.15 (65) 3.51 (29) 4.11 (48) 0.99 (58) 2.64 (52) 2.47 (34) Aug-14
Blmbg. U.S. TIPS 0.89 (28) 1.15 (65) 3.42 (38) 3.98 (52) 1.01 (50) 2.58 (55) 2.37 (49)
Over/Under -0.08 0.00 0.09 0.13 -0.02 0.06 0.09
eV US TIPS / Inflation Fixed Inc Median 0.82 1.24 3.33 4.04 1.00 2.66 2.36
REITS 681,990,198 20.92 11.39 16.01 16.73 11.56 4.98 7.15 7.83 Apr-15
FTSE NAREIT All Equity REITs 10.73 14.90 15.43 10.06 3.72 5.89 6.31
Over/Under 0.66 1.11 1.30 1.49 1.26 1.26 1.52
CenterSquare US Real Estate 681,990,198 20.92 11.39 (47) 16.01 (45) 16.73 (47) 11.56 (32) 4.98 (33) 7.15 (11) 8.19 (8) May-15
FTSE NAREIT All Equity REITs 10.73 (60) 14.90 (51) 15.43 (55) 10.06 (68) 3.72 (74) 5.89 (58) 6.85 (58)
Over/Under 0.66 1.11 1.30 1.49 1.26 1.26 1.35
eV US REIT Median 11.19 14.90 15.99 10.76 4.63 6.27 7.12
Private Real Estate 1,667,282,790 51.14 1.91 2.70 2.20 -1.71 2.39 3.80 4.88 Jul-01
Real Estate Blend 1.69 3.16 5.28 0.17 3.55 547 7.77
Over/Under 0.22 -0.46 -3.08 -1.89 -1.16 -1.67 -2.89
Timber 19,609,352 0.60 1.35 1.35 1.58 2.89 4.95 3.66 7.16 Sep-01

Note: The DFA U.S. TIPS and CenterSquare US Real Estate portfolios have mid-month inception dates. Since inception return is calculated from the first full month of performance.

Refer to appendix for blended benchmark definitions.
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INVESTMENT MANAGER REPORT CARD
REAL ASSETS

Since
Inception Mandate Current Quarter One Year Three Years Five Years Inception
Date (Net) (Net) (Net) (Net) (Net)

Index Universe Index Universe Index Universe Index Universe Index

Annual Mgt
Fee Paid $ Comments
(000)

Real Assets Managers

Placed on Watch as of August 2024 due to performance. Removed from

- v v v v v
DFA Jul-14 U.S. TIPS 399.8 Watch August 2026.

CenterSquare Apr-15 REITS v v v v v v v v v 2,251.9 Performance compliant with LACERS' Manager Monitoring Policy

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

« Annual Management Fee Paid as of fiscal year ending June 30, 2026.
* Where net of fees performance is not available gross of fee returns are evaluated.

v Outperformed

Underperformed
= Equal to

N v'v' Gross Return
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Rolling Style Map
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Los Angeles City Employees' Retirement System-LACERS Master Trust

INFORMED MOMENTUM COMPANY

June 30, 2026

5 Years Return vs. Standard Deviation
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INFORMED MOMENTUM COMPANY
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Los Angeles City Employees' Retirement System-LACERS Master Trust

PRINCIPAL GLOBAL INVESTORS

5 Years Return vs. Standard Deviation

30.0

24.0

18.0

12.0

Return

6.0

0.0

-12.0

12.0 16.0

@ Principal Global Investors

20.0 m

15.0
10.0 8.5
5.0
0.0
-5.0
5Yrs
(%)

20.0

24.0 28.0

Standard Deviation

14.0

17.0

20.0

23.0

26.0

Standard
Deviation

L
178 174

5Yrs
(%)

32.0

Russell Midcap Index

10.0

5.0

0.0

-5.0

-10.0

-15.0

June 30, 2026

Rolling 5 Years Style Map

Large Large
Value Growth
]
°
!.I
]
Small Small
Value Growth

5Yrs
(%)

1.1

0.8

0.5

0.2

-0.1

-0.4

Sharpe
Ratio
-5.0

0.0
0.4
5.0
10.0
15.0
5Yrs
(%)

@ rPrincipal Global Investors A Russell Midcap Index

Tracking
Error

5Yrs
(%)

74



Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

PRINCIPAL GLOBAL INVESTORS
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RHUMBLINE ADVISORS S&P 500
5 Years Return vs. Standard Deviation
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RHUMBLINE ADVISORS RUSSELL 2000
5 Years Return vs. Standard Deviation
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RHUMBLINE ADVISORS RUSSELL 2000 VALUE

Since Inception Return vs. Standard Deviation
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COPELAND CAPITAL MANAGEMENT

Since Inception Return vs. Standard Deviation

June 30, 2026

Rolling 1 Year Style Map
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COPELAND CAPITAL MANAGEMENT
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GRANAHAN INVESTMENT MANAGEMENT
Since Inception Return vs. Standard Deviation
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GRANAHAN INVESTMENT MANAGEMENT
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SEGALL, BRYANT & HAMILL
Since Inception Return vs. Standard Deviation
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Los Angeles City Employees' Retirement System-LACERS Master Trust

BARROW HANLEY

5 Years Return vs. Standard Deviation

June 30, 2026
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BARROW HANLEY
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Los Angeles City Employees' Retirement System-LACERS Master Trust

LAZARD ASSET MANAGEMENT

5 Years Return vs. Standard Deviation

Rolling 5 Years Style Map
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LAZARD ASSET MANAGEMENT
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MFS INSTITUTIONAL ADVISORS

5 Years Return vs. Standard Deviation
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MFS INSTITUTIONAL ADVISORS
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OBERWEIS ASSET MGMT

5 Years Return vs. Standard Deviation
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15.0
o 0
° L[]
o ® Europe Value Europe Growth
10.0 . ML y [ n
° o ° o e
- ‘. o
5.0 o Wt e, e
° ... °
c ° o o ®
= ° o ~ °
3 [} °
g 00 . . @ . &\\A ! !
d =
o8 °
-5.0
-10.0 ¢
| |
-15.0 Pacific Value Pacific Growth
12.0 14.0 16.0 18.0 20.0 22.0 24.0
Standard Deviation
@ Oberweis Asset Mgmt MSCI EAFE Small Cap (Net) @ Oberweis Asset Mgmt A MSCI EAFE Small Cap (Net)
Standard Sharpe Tracking
Deviation Ratio Error
20.0 14.0 10.0 1.1 -4.0
15.0 0.8 -1.0
16.0 5.0
0.0
10.0 0.0 0.5 2.0
5.4 18.0 0.0 0.2
5.0 0.2 5.0
20.0 -5.0 - h —
0.0 _ L d -0.1 8.0 ~
20.4
.0 220 -10.0 0.4 110
5Yrs 5Yrs 5Yrs S5Yrs 5Yrs
(%) (%) (%) (%) (%)

95




Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2026

OBERWEIS ASSET MGMT
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SSGA WORLD EX US IMI

5 Years Return vs. Standard Deviation
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SSGA WORLD EX US IMI
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SSGA EAFE SMALL CAP

Since Inception Return vs. Standard Deviation
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SSGA EAFE SMALL CAP
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DFA EMERGING MARKETS

5 Years Return vs. Standard Deviation
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SSGA EMERGING MARKETS

Since Inception Return vs. Standard Deviation
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WASATCH GLOBAL INVESTORS
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WASATCH GLOBAL INVESTORS

Since Inception Return vs. Standard Deviation
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LOOMIS SAYLES & CO. CORE FIXED INCOME
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LOOMIS SAYLES & CO. CORE FIXED INCOME
5 Years Return vs. Standard Deviation
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SSGA U.S. AGGREGATE BOND
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SSGA U.S. AGGREGATE BOND

5 Years Return vs. Standard Deviation
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JP MORGAN INVESTMENT MANAGEMENT
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JP MORGAN INVESTMENT MANAGEMENT
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INCOME RESEARCH & MANAGEMENT

3 Years Return vs. Standard Deviation
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BAIRD ADVISORS CORE FIXED INCOME
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GARCIA HAMILTON & ASSOCIATES
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GARCIA HAMILTON & ASSOCIATES
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PGIM BLENDED

Style Map: (1 Year)
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BAIN CAPITAL SENIOR LOAN FUND, LP
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BAIN CAPITAL SENIOR LOAN FUND, LP

5 Years Return vs. Standard Deviation
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LOOMIS SAYLES & CO. HIGH YIELD
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LOOMIS SAYLES & CO. HIGH YIELD
Since Inception Return vs. Standard Deviation
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POLEN CAPITAL
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Los Angeles City Employees' Retirement System-LACERS Master Trust

POLEN CAPITAL

Style Map: (1 Year)
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DFA US TIPS
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DFA US TIPS
5 Years Return vs. Standard Deviation
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CENTERSQUARE US REAL ESTATE
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CENTERSQUARE US REAL ESTATE

5 Years Return vs. Standard Deviation
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POLICY INDEX DEFINITIONS
EFFECTIVE JULY 1, 2025

Policy Index: 21% Russell 3000 Index, 24% MSCI ACWI ex USA Net Index, 13% Bloomberg U.S. Aggregate Bond Index, 8%
Credit Opportunities Blend, 2% Private Credit Blend, 6% Public Real Assets Blend, 6% Real Estate Blend, 19% Private
Equity Blend, 1% Citi 3 Month T-Bill Index
U.S. Equity Blend: January 1, 2000 - Current: Russell 3000 Index; September 30, 1994 - December 31, 1999: 33.75% S&P
200 In(;l]ex, 35% Russell 1000 Value Index, 12.5% Russell 1000 Growth, 12.5% Russell 2000 Value, 6.25% Russell 2000

rowt
Core Fixed Income Blend: July 1, 2013 - Current: Bloomberg U.S. Aggregate Bond Index

Credit Opportunities Blend: July 1, 2025 — Current: 25% Bloomberg US High Yield 2% Issuer Capped Index, 25% S&P UBS
Leveraged Loan Index, 50% Blended Emerging Markets Debt Blend

Emerging Markets Debt Blend: 50% JPM EMBI Global Diversified, 50% JPM GBI-EM Global Diversified

Private Credit Blend: July 1, 2025 - Current: S&P UBS Leveraged Loan + 2%; Inception — June 30, 2025: S&P UBS
Leveraged Loan Index One Quarter Lagged

Real Assets Policy Benchmark Blend: July 1, 2025 — Current: 50% Public Real Assets Blend, 50% Real Estate Blend
Public Real Assets Blend: July 1, 2025 — Current: 60% Bloomberg US TIPS Index, 40% FTSE NAREIT All Equity REITs Index

Real Estate Blend: July 1, 2014 — Current: NCREIF ODCE + 0.80%; July 1, 2012 - June 30, 2014: NCREIF Property Index
Lagged +1%; October 1, 1994 - June 30, 2012 NCREIF Property Index Lagged

Private Equity Blend: January 1, 2022 - Current: Cambridge Global PE and VC Index; July 1, 2012 — December 31, 2021:
Russell 3000 + 3%; Inception — June 31, 2012: Russell 3000 + 4%

Note: See Investment Policy for a full description of the indices listed.
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POLICY INDEX DEFINITIONS
INTERIM POLICY TARGETS ADOPTED ON JUNE 10, 2025

Approved
Policy Target

Yo 7/1/2025 71/2026 71112027 711/2028
Total Portfolio 100.00% 100.00% 100.00% 100.00% 100.00%
U.S. Equity 23.00% 21.00% 21.00% 21.50% 22.00%
Large Cap 17.00% 15.00% 15.00% 15.50% 16.00%
Small/Mid Cap 6.00% 6.00% 6.00% 6.00% 6.00%
Non-U.S. Equity 20.00% 24.00% 20.00% 20.00% 20.00%
Developed 13.00% 16.00% 13.00% 13.00% 13.00%
Emerging Markets 7.00% 8.00% 7.00% 7.00% 7.00%
Private Equity 16.00% 18.00% 19.00% 18.00% 17.00%
Core Fixed Income 10.25% 13.00% 12.25% 11.50% 10.75%
Credit Opportunities 7.00% 8.00% 7.50% 7.00% 7.00%
Bank Loans/High Yield 4.00% 4.00% 4. 00% 4 00% 4.00%
Emerging Market Debt 3.00% 4 00% 3.50% 3.00% 3.00%
Private Credit 5.75% 2.00% 3.25% 4.50% 5.25%
Public Real Assets 10.00% 6.00% 10.00% 10.00% 10.00%
TIPS 3.60% 3.60% 3.60% 3.60% 3.60%
REITS 1.40% 2.40% 1.40% 1.40% 1.40%
Infrastructure 5.00% 0.00% 5.00% 5.00% 5.00%
Real Estate 7.00% 6.00% 6.00% 6.50% 7.00%
Cash 1.00% 1.00% 1.00% 1.00% 1.00%

Note: Policy target changes coincide with beginning of fiscal year.
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DISCLAIMERS & DISCLOSURES

This report was prepared by NEPC, LLC, an affiliate of Hightower Advisors, LLC, and is intended for informational and discussion
purposes only. The information herein involves views and judgment of NEPC’s professionals and cannot be guaranteed and is subject
to change without notice.

The opinions presented herein represent the good faith views of NEPC as of the date of receipt and are subject to change at any time.
Performance information of any indices or strategies represented herein may be based on third-party sources.

The information in this material has been obtained from sources NEPC believes to be reliable.

Past performance is no guarantee of future results. All investments carry some level of risk. Diversification and other asset allocation
techniques do not ensure profit or protect against losses.

Returns for pooled funds (e.g., mutual funds and collective investment trusts) are collected from third parties; they are not generally
calculated by NEPC. Unless otherwise directed by the client, returns for separate accounts are calculated by NEPC. Returns are
reported net of manager fees unless otherwise noted.

A “since inception” return reported, begins with the first full month after funding, although actual inception dates (e.g., the middle of a
month) and the timing of cash flows are taken into account in composite return calculations.

Unless otherwise directed by the client, NEPC’s data source is the client’s custodian bank or recordkeeper. If data cannot be obtained
from one of the preferred data sources, data provided by investment managers may be used. Market index data and security
characteristics are sourced from additional providers and may be preliminary and subject to change.

This document may contain confidential or proprietary information and is intended only for the designated recipient(s). If you are not a

designated recipient, you may not copy or distribute this document. If you have any questions about this report, please do not hesitate
to reach out to your NEPC consultant.
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