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Economic Review

March 31, 2013 Key Economic Indicators
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U.S. Capital Markets: Equity
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U.S. stock market, as represented by the Russell 3000 Index,
posted a return of 12.37% for the one-year period ending
March 31, 2015. The market has not suffered a down quarter
in nearly three years and is up a cumulative 60% since the
credit crisis recovery point in early 2012.

The Fed went to great lengths to express that, while a rise in
rates is nearing, they are likely to be very cautious in the
timing and pace of any increases.

Large capitalization stocks outperformed small capitalization
stocks for the year.

Small-cap growth stocks, as represented by the Russell 2000
Growth Index, were the strongest performing small cap stocks
for the year, primarily driven by health care and technology
stocks.
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Non-U.S. Capital Markets

Non-U.S. Equity
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0% | I — slowed, particularly in the Eurozone. Inflation rates in Europe
10% ~0:30% have fallen to levels that have raised the specter of deflation,
-1.01% -0.92% . . .
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banks to jump-start economic growth.
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” « Pacific regional markets, in contrast, continued their strong
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performance despite Japan’s recent descent into recession.
s -4,94%
. ' « Emerging markets returned 0.43% during the year,
outperforming developed markets.
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U.S. Capital Markets: Fixed Income
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U.S. Fixed Income markets, as represented by the Barclays
U.S. Aggregate Index, returned 5.72% for the year.

Ten-Year Treasury yields settled at 1.94% for 1Q15, 73 basis
points lower than 1Q14.

Yields declined at maturities of 5 years and longer as investors
preferred longer duration Treasuries.

Treasuries benefited from investor unease over a possible U.S.
economic slowdown accompanied by remarkably low inflation.
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Real Assets

Real Assets
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RETIREMENT SYSTEM Quarter Ending March 31, 2015

Performance Overview

 LACERS' investment portfolio (“Fund”) ended the quarter with a market value of $14.2 billion,
a gain of $636 million from the previous year-end. The Fund’s net of fee return was 5.84% for
the year and 10.72% for the three-year period ending March 31, 2015.

e The Fund underperformed its policy benchmark by 48 basis points (0.48%) for the year and
outperformed its policy benchmark by 72 basis points (0.72%) for the three-year period.

* In comparison to other public funds with market values greater than $10 billion in the TUCS
(Trust Universe Comparison Service) peer universe, the Fund ranked in the 88th percentile
for the year and in the 31st percentile for the three-year period.

» All asset classes except Non-U.S. Equity produced positive returns for the year.

* U.S. Equity, Non-U.S. Equity, Core Fixed Income and Credit Opportunities all underperformed
their respective benchmarks.

e Private Equity! underperformed, while Real Assets outperformed, their respective
benchmarks for the year.

Note: Due to the J-curve effect in early stages of a private equity fund’s life, returns may lag prior to realization of proceeds in later years.
IName change from “Alternative Investments.”
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RETIREMENT SYSTEM Quarter Ending March 31, 2015
Asset Allocation
as of March 31, 2015
35.0%
30.4%
30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.8% 1.0%
0.0%
U.S. Equity Non-U.S. Equity Fixed Income Credit Private Equity*>* Real Assets Cash
Opportunities
B Actual (03/31/15) H Target

Actual Target™ Min. Max

U.S. Equity*>> 29.1% 24.0% 19.0% 29.0%
Non-U.S. Equity 30.4% 29.0% 24.0% 34.0%
Fixed Income 20.0% 19.0% 15.0% 22.0%
Credit Opportunities 3.9% 5.0% 0.0% 10.0%
Private Equity**>* 9.4% 12.0% n/a n/a

Real Assets 6.4% 10.0% 2.0% 8.0%
Cash 0.8% 1.0% 0.0% 2.0%

* Revised 1st Qtr 2012: decrease U.S. Equity from 37% to 24%; increase Non-U.S. Equity from 20% to 29%; decrease Fixed Income from 26%b to 19%;
allocate 5% in Credit Opportunities; increase Alternative Inv. from 9% to 12%; decrease Private Real Estate from 7% to 5%; allocate 10% in Real Assets.
On May 13, 2014, an updated implementation plan was adopted by the Board to bring the asset classes within target ranges by 9/30/14.

**The underweight to Private Equity is allocated to U.S. Equity

***Name change from "Alternative Investments."
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Quarter Ending March 31, 2015

LACERS Total Fund

(Returns are Net of Fees)

Market Value | % to Total| Current One Three Five Ten Fifteen Since T?azi;r
($million) Fund Quarter Year Years Years Years Years* Inceptiont Errorg
LACERS Master Trust $ 14,222 | 100.0%0 2.28 5.84 10.72 9.87 7.07 6.06 8.50 1.3
Policy Benchmark* 2.40 6.31 10.00 9.82 7.06 5.58 8.43

Excess Return -0.12 -0.48 0.72 0.05 0.01 0.48 0.07
U.S. Equity $ 4,132 29.1% 2.16 11.57 16.51 14.49 8.20 5.69 10.54 1.2
Russell 3000 1.80 12.37 16.43 14.71 8.38 4.63 9.24

Excess Return 0.36 -0.80 0.08 -0.22 -0.18 1.06 1.30
Non-U.S. Equity $ 4,312 30.3% 3.56 -1.54 7.86 5.72 5.99 3.82 5.20 1.3
MSCI ACWI ex U.S. 3.49 -1.01 6.40 4.82 5.46 3.53 5.51

Excess Return 0.07 -0.53 1.46 0.90 0.53 0.29 -0.31
Core Fixed Income $ 2,846 20.0% 1.68 5.35 -- -- -- -- 4.03 --
BC U.S. Aggregate 1.61 5.72 -- -- -- -- 2.97

Excess Return 0.07 -0.37 -- -- -- -- 1.06
Credit Opportunities $ 551 3.9% 2.14 1.67 -- -- -- -- 6.69 --
Credit Opportunities Blend 2.35 2.46 -- -- -- -- 6.57

Excess Return -0.21 -0.79 -- -- -- -- 0.12
Real Assets ** $ 925 6.5% 2.26 10.26 10.47 9.79 2.64 5.30 6.39 2.8

CPI1+5% 1.77 4.93 5.97 6.65 7.03 7.17 7.27

Excess Return 0.49 5.33 4.50 3.14 -4.39 -1.87 -0.88
Private Equity®*>* $ 1,339 9.4% 1.57 10.52 14.52 14.16 12.62 10.41 10.36 14.6
Russell 3000 + 300 bps 2.56 15.74 19.99 18.52 12.34 8.61 12.92

Excess Return -0.99 -5.22 -5.47 -4.36 0.28 1.80 -2.56
Cash $ 116 0.8%

* Indicates gross returns and Since Inception date, 10/31/94

2 Name change from "Alternative Investments” for performance book only.
* More detailed information available under Definitions section at the back of this presentation.
** Due to the J-Curve effect in early stages of a fund's life, returns may lag prior to realization of proceeds in later years.
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L0S RNGELES Y ENPLOYESS Quarter Ending March 31, 2015

Private Investments
Performance by IRR and Multiples® as of December 31, 2014

Since Inception | Since Inception
Private Equity 10-Year IRR IRR Equity Multiple
Aggregate Portfolio 12.59% 11.34% 1.51x
Core Portfolio 13.48% 11.83% 1.54x
Specialized Portfolio N/A 3.57% 1.17x
Russell 3000 + 300 bps 11.24% 10.26% N/A
10-Year Since Inception | Since Inception
Real Estate’ Return Return Equity Multiple
Total Portfolio (TWR) 2.84% 5.69% N/A
NFI ODCE + 80 bps 6.91% 6.77% N/A
Total Portfolio IRR N/A 4.51% 1.19x

1Since inception IRRs and multiples represent performance of active private equity and real estate funds in LACERS
portfolio as of the date listed in the table heading. These numbers do not include performance of liquidated funds.
2Cash flow weighted benchmark return (IRR) is not available for the Real Estate Portfolio, so only time weighted

return (TWR) is reported.
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Quarter Ending March 31, 2015

Total Fund Attribution™>

Attribution (1 Year) Attributian (5 Years) , Attribution (10 Years)
@ Ast Allpcation '@Ast Allocation DAst Allurt:a‘!ian -
alnteraction OInteraction Qinteraction
aMnar Perf OMngr Perf S Mngr Perf
B Trading 0.25% 0.30% mTrading = Trading 0.05%
aTotal Alpha (BTotal Alpha uTolal Aipha
0.13% 0.20% 0.12% DI:I
-0.96% -0.41% -0.05%
0.18% 0.04% 0.12%
0.4T% 0.04% 0.01%
-1.00%. -u.éw. u.m ﬁ.ﬂ.l'k 1.00% -“1.0% -ﬂ..ﬂﬁ ﬂ.l;ITo D.éﬁ 1.0% =1 0% -0.5% 0% 0.5% 1.0%
Categary Effact Category Effect Category Effect
Portfolio  Policy Asset
Return Return Allocation Interaction Manager Performance Trading Total Alpha
1 Year 5.84% 6.31% 0.25% 0.13% -0.96% 0.18% -0.47%
5 Years 9.87% 9.82% 0.30% 0.20% -0.41% -0.04% 0.04%
10 Years 7.07% 7.06% 0.05% -0.12% -0.05% 0.12% 0.01%

*Slight discrepancies may result due to rounding. For details on Interaction and Trading effects above, see the Definitions Section VI: Performance Attribution.

Overweight to U.S. Equities relative to the policy target weight has been a source of value added over all

three measurement periods

Negative returns from manager performance in 1- and 5-year periods primarily due to underperformance

of Private Equity relative to its benchmark.
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RN Quarter Ending March 31, 2015

Total Fund — Contribution to 5-Year Total & Active Risk

Contribution to Total and Active Risk
120.00%
100.00% 06.14%
80.00%
61.57%
60.00%
40.00% 36.46%
20.00%
3.72% 1.49% 1.68% 0.019 3-01% 0.48%
0.00% —
-4.55%
-20.00%
U.S. Equity Non-U.S. Equity Fixed Income Real Assets Private Equity*
W % Contribution to Total Risk ® % Contribution to Active Risk

*  Public equities comprises 98% of total risk despite actual weighting of 60%.

 Private markets (Real Assets and Private Equities) comprises 99% of active risk as it is difficult to
separate active from ‘beta’ exposures in those asset classes.

 U.S. Equities have provided modest active risk reduction.

*Name change from “Alternative Investments.”
Fund Performance 4



Trust Universe Comparsion Service

Performance Comparison

Total Returns of Public Defined Benefit Plans >510 billion
Cumulative Periods Ending : March 31, 2015

6% +

-8%

11.10
10.24
8.87
9.22
7.30

7 Years
7.58
672
6.35
562
5.06

10 Years

Percentile Rankings 1Qir 3 2 Years 4 Years

Sth 295 5.92 6.03 9.77 1264 1213 10.18

25th 253 435 401 810 1064 10.75 933

S0th 23 a5 314 743 10.08 10.16 BTT

7sth 204 317 235 6.16 925 973 8.07

95th 1.70 267 1.26 551 720 741 6.98

No. Of Obs
M Total Fund NOF 228 (54) 3.39 (70) 1.98 (81) 5.84 (88) 10.20 (47) 10.72 (31) .91 (43)
¥ Total Fund Policy 2.40 (39) 3.54 (B5) 212 (TN 6.31 (70) 9.68 (65) 10.02 {36) B.87 (43)

Russell 3000 1.80 (94) 713 (1) TAS (N 12.37 (1) 17.38 (1) 16.44 (1) 14.05 (1)
=+ MSCI'Wid Ex US (Net) 3.84 (1) 0.00 (100) -5.74 (100} -1.39 (100} 7.16 (96) §.24 (90) 4.30 (100}
+ Barclays US Univ Indx 1.73 (94) 3.09 (79) 3.06 (56) 5.33 (96) 2.89 (100) 3.50 {100) 4 50 (100}

Fund Performance 5

9.87 (52)
9.54 (4)
14.72 (1)

5.72(100)
4.75(100)

6.20 (36)
6.40 (43)
93711

1.45 (100)
5.00 (96)

7.07 (62)
7.07 (62)
8.38 (1)

5.03 (100)
5.15 (100}



REMENT SYSTE

Quarter Ending March 31, 2015

Return to Risk Ratio Comparison™

TUCS Public Funds > $10 billion
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*Rolling 5-year Risk/Return
* Return to risk ratio comparison puts funds with different asset allocation objectives on even footing.

e LACERS currently ranks in the 80t percentile versus peers on return/risk ratio basis.
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r. LACERS
o Quarter Ending March 31, 2015

U.S. Equity Managers

(Returns are Net of Fees)

Inception Market Value | % to Total| Current One Three Five Ten Since T?a\((:iiar:
Date ($milion) |U.S. Equity| Quarter Year Years Years Years Inception* Errorg

U.S. Equity Oct-94 $ 4,132 | 100.0%0 2.16 11.57 16.51 14.49 8.20 10.54 1.2
Russell 3000 1.80 12.37 16.43 14.71 8.38 9.24
Excess Return 0.36 -0.80 0.08 -0.22 -0.18 1.30

Rhumbline Advisors (Passive) Mar-93 $ 1,579 38.2% 0.96 12.73 16.09 14.54 8.16 9.56 0.2
S&P 500 0.95 12.73 16.11 14.47 8.01 9.36
Excess Return 0.01 0.00 -0.02 0.07 0.15 0.20

Blackrock S&P 500 (Passive) Jun-13 $ 1,238 30.0% 0.95 12.69 -- -- -- 17.94 --
S&P 500 0.95 12.73 -- -- -- 17.95
Excess Return 0.00 -0.04 -- -- -- -0.01

Rhumbline Advisors (Passive) Jun-13 $ 166 4.0% 3.82 16.05 -- -- -- 21.15 --
Russell 1000 Growth 3.84 16.09 -- -- -- 20.89
-0.02 -0.04 -- -- -- 0.26

Aronson, Johnson & Ortiz Oct-01 $ 161 3.9% 2.85 9.45 17.30 15.49 7.88 9.25 2.4
Russell 1000 Value -0.72 9.33 16.44 13.75 7.21 7.93
Excess Return 3.57 0.12 0.86 1.74 0.67 1.32

Principal Glob Inv Ju-14 $ 216 5.2% 6.71 -- -- -- -- 13.95 --
Russell Midcap 3.95 -- -- -- -- 8.53
Excess Return 2.76 -- -- -- -- 5.42

Rhumbline Russell 2000 Growth Jan-15 $ 117 2.8% - - - - -- 6.68 --
Russell 2000 Growth -- -- -- -- -- 6.57
Excess Return -- -- -- -- -- 0.11

Rhumbline Russell 2000 Mar-15 $ 122 3.0% - - - - -- 3.78 --
Russell 2000 -- -- -- -- -- 3.80
Excess Return -- -- -- -- -- -0.02

* Indicates gross returns
* Changed from the S&P 500 Index on July 1, 2011.

U.S. Equity Managers 1



ENT SYSTEM Quarter Ending March 31, 2015

U.S. Equity Managers

(Returns are Net of Fees)

Inception Market Value | % to Total| Current One Three Five Ten Since T?azek?:
Date ($million) |U.S. Equity| Quarter Year Years Years Years Inception* Errorg
Thomson Horstmann Oct-95 $ 141 3.4% 2.17 1.63 14.76 12.52 8.05 10.96 4.2
Russell 2000 4.32 8.21 16.27 14.57 8.82 9.14
Excess Return -2.15 -6.58 -1.51 -2.05 -0.77 1.82
Franklin Advisers Sep-94 $ 132 3.2% 5.32 4.22 19.10 18.69 10.93 10.23 5.2
Russell 2000 Growth 6.63 12.06 17.74 16.58 10.02 7.93
Excess Return -1.31 -7.84 1.36 2.11 0.91 2.30
PanAgora Asset Management Feb-06 % 104 2.5% 2.84 8.12 18.68 17.40 -- 7.35 2.3
Russell 2000 Value 1.98 4.43 14.79 12.54 - 6.36
Excess Return 0.86 3.69 3.89 4.86 -- 0.99
Donald Smith & Co. Feb-06 $ 108 2.6% -0.31 -0.45 13.55 9.62 - 7.67 6.5
Russell 2000 Value 1.98 4.43 14.79 12.54 -- 6.36
Excess Return -2.29 -4.88 -1.24 -2.92 - 1.31
Manager-of-Manager Programs 1.2%
Attucks Nov-05 & 48 1.2% 3.64 4.97 15.13 13.99 - 8.09 2.1
Russell 2000 4.32 8.21 16.27 14.57 - 8.26
Excess Return -0.68 -3.24 -1.14 -0.58 -- -0.17

" Indicates gross returns

U.S. Equity Managers 2



RETIREMENT SYSTEM Quarter Ending March 31, 2015

5-Year Rolling Risk-Adjusted Active Returns

Los Angeles City Employees Retirement - U.S. Equity Composite
60-Month Rolling Information Ratio
December 31, 1999 - March 31, 2015
Benchmark: Russell - 3000 Index

1.50
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0.80
Nov 2000 Oct2001 Sep2002 Awg2003  Jul2004  Jun2005 May 2006 Apr2007  Mar2008 Feb2009 Jan2010 Dec2010 MNov2011  Oct2012 Sep 2013  Aug 2014
* Risk Type - Standard Deviation

. Active returns are returns earned over/under benchmark return.

. Lower information ratio the past few years due to relative underperformance of watch list
and terminated managers, and a higher allocation to passive managers.

Risk-adjusted active returns are referred to as “Information Ratio”. Information Ratio = Excess return (alpha) / Excess risk (tracking error).
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RETIREMENT SYSTEM Quarter Ending March 31, 2015

U.S. Equity - Holdings Based Style
3/31/2015
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* LACERS U.S. Equity Portfolio is now very close in terms of size and style to the Russell
3000 benchmark.
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Quarter Ending March 31, 2015

MANAGER REPORT CARD*

. Annual
Inception Current One Year Three Five Years Slncg Management
U.S. Managers bate Mandate Quarter Years Inception Fee paid* Comments?
1 U 1 u 1 u 1 u 1 ($ in millions)

» Aronson, Johnson & Ortiz Oct-01 Large Cap Value v v v v v v v v $1.30 Performance satisfactory.
» Principal Global Inv Jul-14 Mid Cap v v | na na|na na|na na v n/a Limited track record.
» Thomson Horstmann Oct-95 Small Cap v $1.79 "On Watch" since Aug. 2013 - performance
» Franklin Advisers Sep-94 Small Cap Growth v v v v v v $0.68 Performance satisfactory.
» Donald Smith Mar-06 Small Cap Value v $1.06 "On Watch" Since Nov. 2014 - performance.
» Panagora Mar-06 Small Cap Value v v v v v v v v $1.49 Performance satisfactory.
» Attucks Nov-05 Fund of Funds n/a n/a n/a n/a $0.32 "On Watch" since Jun. 2011 - performance.
» Rhumbline Advisors (Passive) Mar-93 S&P 500 Index v v v v v v $0.09 Performance satisfactory.
» BlackRock S&P 500 (Passive) Jun-13 S&P 500 Index v | wa na | na na $0.41 Limited track record. Performing within guidelines.
» Rhumbline Advisors (Passive) Jun-13  R1000 Growth Inde v v | na na|na na v $0.01 Limited track record.
» Rhumbline Russell 2000 Growth (Passive) Jan-15 |R2000 Growth Inde n/a n/a | nf/a n/a | nfa n/a | nfa n/a v n/a Limited track record.
» Rhumbline Russell 2000 (Passive) Mar-15 R2000 Index nfa n/a | nfa n/a| na n/a| n/a n/a n/a Limited track record. Performing within guidelines.

Current Quarter, 1-Yr, 3-Yrs, and 5-Yrs returns are net of fees. Since Inception returns are gross of fee.

2Managers are placed on the Watch List for concerns with organization, process, and performance. Managers are normally on the Watch List

for 6 months though can be longer if manager issues still remain but not severe enough to warrant contract termination recommendation.

U.S. Equity Managers 5

LEGEND

v outperformed index | index
underperformed index U universe median|
= equal to index
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RETIREMENT SYSTEM Quarter Ending March 31, 2015
Non-U.S. Equity Managers
(Returns are Net of Fees)
[0)
Inception Market Value Y6 10 Total Current One Three Five Ten Since > Yegr
. Non-U.S. . Tracking
Date ($million) . Quarter Year Years Years Years Inceptiont
Equity Error
Non-U.S. Equity Oct-94 $ 4,312 | 100.0% 3.56 -1.54 7.86 572 5.99 5.20 1.3
MSCI ACWI ex U.S. 3.49 -1.01 6.40 4.82 5.46 551
Excess Return 0.07 -0.53 1.46 0.90 0.53 -0.31
Developed ex-U.S. Jun-12 $ 3,610 83.6%0 4.02 -1.23 -- -- -- 13.34 --
MSCI EAFE ND 4.88 -0.92 -- -- -- 12.88
Excess Return -0.86 -0.31 - - - 0.46
State Street Equity (Passive) Aug-93 $ 1,945 45.1% 4.00 -1.92 8.53 6.20 5.47 5.91 0.3
MSCI World ex U.S. 3.86 -1.83 8.27 5.95 5.16 5.27
Excess Return 0.14 -0.09 0.26 0.25 0.31 0.64
Lazard Asset Management Dec-13 $ 464 10.8% 5.20 3.75 - - -- 7.10 -
MSCI EAFE ND 4.88 -0.92 -- -- -- 2.11
Excess Return 0.32 4.67 -- -- -- 4.99
MFS Inst. Adv. Dec-13 $ 446 10.3% 5.39 1.63 -- -- -- 2.27 --
MSCI World ex U.S. Growth 5.02 1.20 -- -- -- 2.83
Excess Return 0.37 0.43 -- - - -0.56
Barrow Hanley Dec-13 $ 439 10.2% 0.93 -4.08 - - - 2.91 --
MSCI EAFE Value 4.00 -2.43 -- -- -- 0.76
Excess Return -3.07 -1.65 -- -- -- 2.15
Oberweiss Asset Mgmt Jan-14  $ 33 0.8% 6.75 0.61 - -- -- 0.29 --
MSCI EAFE Sm Cp 5.64 -2.60 -- -- -- -0.59
Excess Return 1.11 3.21 -- - - 0.88
AQR Capital Feb-14 $ 283 6.5% 4.88 -2.42 -- -- - -2.02 --
MSCI EAFE Sm Cp 5.64 -2.60 -- -- -- -1.91
Excess Return -0.76 0.18 -- -- -- -0.11

* Indicates gross returns

Non-U.S. Equity Managers 1




RETIRENENT S¥STEM Quarter Ending March 31, 2015

Non-U.S. Equity Managers

(Returns are Net of Fees)

Inception Market Value % to Total Current One Three Five Ten Since > Ye._ar
. Non-U.S. . Tracking
Date ($million) . Quarter Year Years Years Years Inception*
Equity Error
Emerging Markets Jun-12 $ 702 16.4% 0.79 -1.83 - - -- 2.89 -
MSCI Emerging Markets ND 2.24 0.44 -- -- -- 3.80
Excess Return -1.45 -2.27 -- -- -- -0.91
Axiom International Mar-14  $ 244 5.7% 2.05 0.00 - -- -- 0.41 --
MSCI Emerging Market Growth 4.00 3.90 -- -- -- 3.90
Excess Return -1.95 -3.90 -- -- -- -3.49
Quantitative Management Apr-14  $ 244 5.7% 1.55 - - - -- 1.62 --
MSCI Emerging Markets ND 2.24 -- -- -- -- -0.75
Excess Return -0.69 -- -- -- -- 2.37
DFA Emerging Markets Jul-14 $ 214 5.0% -1.17 - - - -- -14.39 -
MSCI Emerging Markets Value ND 0.38 -- -- -- -- -6.89
Excess Return -1.55 -- -- -- -- -7.50

! Indicates gross returns

Non-U.S. Equity Managers 2



HETIREMENT SYSTEM

Quarter Ending March 31, 2015

Benchmark — MSCI ACWI X U.S. Index
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Emetrging %
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LACERS Non-U.S. Equity Composite

North America,

Emerging 5%

Markets, 18%

Pacific Basin,

25%

. LACERS Non-U.S. Equity Composite is slightly overweight Europe and slightly underweight
Emerging Markets. Underperformance during the one-year period is mostly attributable to the

underperformance of Emerging Markets managers.

Non-U.S. Equity Managers 3



RETIREMENT SYSTEM Quarter Ending March 31, 2015

5-Year Rolling Risk-Adjusted Active Returns

Los Angeles City Employees Retirement - Non - U.S. Equity Composite
60-Month Rolling Information Ratio
December 31,1999 - March 31, 2015
Benchmark: LACERS - Non - U.S. Equity Policy
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. Active returns are returns earned over/under benchmark return.

. Non-U.S. Equity’s rolling information ratio has been positive for past 5 years.

Risk-adjusted active returns are referred to as “Information Ratio”. Information Ratio = Excess return (alpha) / Excess risk (tracking error).

Non-U.S. Equity Managers 4
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RETIREMENT SYSTEM

Quarter Ending March 31, 2015

Non U.S. Equity - Holdings Based Style

3/31/2015
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LACERS Non-U.S. Equity Portfolio has exhibited modest small cap bias compared to MSCI
ACWI ex U.S. index, which provided some value-added over the year.

Non-U.S. Equity Managers 5



u

Quarter Ending March 31, 2015

MANAGER REPORT CARD*

. Annual
. Current Three . Since
Inception Quarter One Year Years Five Years Inception Management C ts?
Non-U.S. Managers Date Mandate Fee paid* omments
1 U 1 U | U 1 U 1 ($ in millions)
» Axiom International Mar-14 Emerging Markets v v | nwa na | na  na $0.12 Limited track record.
» Quantitative Mgmt Apr-14 Emerging Markets v nfa n/a | nfa n/a| n/a n/a v $0.12 Limited track record.
» DFA Emerging Markets Jul-14 Emerging Markets nfa n/a | n/a n/a| n/a n/a n/a Limited track record.
» AQR Capital Feb-14 Non US Developed v v n/a n/a | nfa n/a $0.18 Limited track record.
» Oberweiss Asset Jan-14 Non US Developed v v v v n/a n/a | nfa n/a v $0.15 Limited track record.
» Barrow Hanley Dec-13 Non US Developed n/a n/a | nfa n/a v $1.41 Limited track record.
» Lazard Asset Dec-13 Non US Developed v v v v | na n/a| na na v $1.51 Limited track record.
» MFS Inst. Adv. Dec-13 Non US Developed v v v v n/a n/a | nfa n/a $1.44 Limited track record.
Performance satisfactory. Performing within
» State Street Aug-93 Non US Developed v v v v $0.33 quidelines
» Knight Vinke Apr-06 Corp Gov - Europe nfa nfa | nfa n/a| nfa n/a | nfa nla n/a n/a In redemption process.
ICurrent Quarter, 1-Yr, 3-Yrs, and 5-Yrs returns are net of fees. Since Inception returns are gross of fee. LEGEND
2Managers are placed on the Watch List for concerns with organization, process, and performance. Managers are normally on the Watch List v outperformed index I index
for 6 months though can be longer if manager issues still remain but not severe enough to warrant contract termination recommendation. underperformed index U universe median
= equal to index

Non-U.S. Equity Managers 6
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Bg LACERS

Quarter Ending March 31, 2015

Fixed Income Managers

(Returns are Net of Fees)

o,
Inception Market Value Yo t(.) Total Current One Three Five Ten Since S Ye".’“
S Fixed . Tracking
Date ($million) Quarter Year Years Years Years Inception®
Income Error
Core Fixed Income Jun-12 $ 2,846 100.0%0 1.68 5.35 -- - - 4.03 -
BC U.S. Aggregate™ 1.61 5.72 -- -- -- 2.97
Excess Return 0.07 -0.37 -- -- - 1.06
Loomis Sayles Jun-80 $ 696 24.5% 1.87 5.72 4.79 5.77 5.94 9.70 1.5
BC U.S. Aggregate™ 1.61 5.72 3.40 4.69 5.12 8.17
Excess Return 0.26 0.00 1.39 1.08 0.82 1.53
Neuberger Berman Nov-90 $ 691 24.3% 1.55 5.28 3.93 5.53 6.35 7.38 2.0
BC U.S. Aggregate™ 1.61 5.72 3.40 4.69 5.12 6.56
Excess Return -0.06 -0.44 0.53 0.84 1.23 0.82
Baird Advisors Mar-05 $ 238 8.3% 1.61 3.97 3.36 a4.77 4.90 5.03 0.7
BC U.S. Govt/Credit Intermed 1.45 3.58 2.31 3.52 4.34 4.34
Excess Return 0.16 0.39 1.05 1.25 0.56 0.69
LM Capital Group Mar-05 % 290 10.2% 1.78 5.64 3.66 4.57 5.24 5.40 1.2
BC U.S. Aggregate™ 1.61 5.72 3.40 4.35 4.76 4.76
Excess Return 0.17 -0.08 0.26 0.22 0.48 0.64
SSGA U.S. Jul-14 $ 931 32.7% 1.62 -- - - -- 3.46 -
BC U.S. Aggregate 1.61 -- -- -- -- 3.43
Excess Return 0.01 -- -- -- -- 0.03
Credit Opportunities Jun-13 $ 551 | 100.0%6 2.14 1.67 - - - 6.69 -
Credit Opportunities Blend 2.35 2.46 -- -- -- 6.57
Excess Return -0.21 -0.79 -- -- -- 0.12
Aegon USA Jun-13 % 173 31.5% 2.29 3.18 - - - 6.99 -
BC U.S. Corp High Yield 2% Cap 2.52 2.00 -- -- -- 6.30
Excess Return -0.23 1.18 - -- - 0.69
Franklin Advisors Jun-13 $ 178 32.3% 1.04 -1.51 - - - 5.36 -
BC U.S. Corp High Yield 2% Cap 2.52 2.00 -- -- -- 6.30
Excess Return -1.48 -3.51 -- -- - -0.94
Prudential Emerging May-14 $ 200 36.2% 3.03 - - - - 2.99 -
JPM EMBI Global Diversified 2.01 -- -- -- -- 2.16
Excess Return 1.02 -- -- -- - 0.83

* Indicates gross returns
* Changed from the BC Universal Index on July 1, 2013.

Fixed Income Managers 1



RETIREMENT SYSTEM Quarter Ending March 31, 2015

5-Year Rolling Risk-Adjusted Active Returns

Los Angeles City Employees Retirement - Domestic Core Fixed Income Composite
60-Month Rolling Information Ratio
December 31, 1999 - March 31, 2015
Benchmark: Domestic Core Fixed Income Policy
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. Active returns are returns earned over/under benchmark return.

. Despite dip in 2008, fixed income composite has provided mostly positive risk-adjusted active
returns since inception.

Risk-adjusted active returns are referred to as “Information Ratio”. Information Ratio = Excess return (alpha) / Excess risk (tracking error).

Fixed Income Managers 2
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Quarter Ending March 31, 2015

Duration

Core Fixed Income - Holdings Based Style
3/31/2015
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LACERS Core Fixed Income portfolio has slightly lower duration than benchmark.

Portfolio is modestly lower quality versus benchmark.

Fixed Income Managers 3
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Quarter Ending March 31, 2015

MANAGER REPORT CARD*

Inception Current One Year Three Five Since Maﬁgn;::ent
Fixed Income p Mandate Quarter Years Years Inception gen Comments?
Date Fee paid*
1 U 1 U 1 U 1 U 1 ($ in millions)
» Neuberger Berman Nov-90 Core v v v v $1.51 Performance satisfactory.
» Loomis Sayles Jun-80 Core v v v v v v v v v $1.31 Performance satisfactory.
» Baird Advisors Mar-05 Intermediate v v v v v v v v $0.30 Performance satisfactory.
» LM Capital Group Feb-05 Core v v v v v v v v $0.39 Performance satisfactory.
» SSGA U.S. Aggregate Index Jul-14 Core v n/a n/a | n/a n/a | n/a n/a v n/a Limited track record.
Credit Opportunities

» Aegon USA Jun-13 High Yield Bonds v v | wa n/a|n/a nla v $0.36 "On Watch" since Feb. 2015 - Organizational change
» Franklin Advisers Jun-13 High Yield Bonds n/a n/a | nfa n/a $0.37 Limited track record.
» Prudential Emerging May-14 High Yield Bonds v v | n/a n/a|n/a n/al|na n/a v $0.05 Limited track record.

Current Quarter, 1-Yr, 3-Yrs, and 5-Yrs returns are net of fees. Since Inception returns are gross of fee.
2Managers are placed on the Watch List for concerns with organization, process, and performance. Managers are normally on the Watch List
for 6 months though can be longer if manager issues still remain but not severe enough to warrant contract termination recommendation.

Fixed Income Managers 4

LEGEND

v outperformed index I index

underperformed index U universe median

= equal to index
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RETIREMENT SYSTEM

Quarter Ending March 31, 2015

Real Assets

(Returns are Net of Fees)

o,
Inception Market Value Y6 to Total Current One Three Five Ten Since S Ye{ir
. Non-U.S. . Tracking
Date ($million) . Quarter Year Years Years Years Inceptiont
Equity Error
Real Assets Oct-94 $ 925 | 100.0%6 2.26 10.26 10.47 9.79 2.64 6.39 2.8
CPI+5% 1.77 4.93 5.97 6.65 7.03 7.27
Excess Return 0.49 5.33 4.50 3.14 -4.39 -0.88
Tips Jul-14 $ 259 28.0%0 1.59 -- - - - -1.21 -
BC (LB) US TIPS 1.42 -- — - - -0.92
Excess Return 0.17 -- -- -- -- -0.29
DFA Global Tips Jul-14 $ 129 14.0% 1.80 - - - - -1.09 -
BC (LB) US TIPS 1.42 -- -- -- -- -0.92
Excess Return 0.38 -- -- -- -- -0.17
Himco Jul-14 $ 129 14.0% 1.39 -- - - -- -1.33 --
BC (LB) US TIPS 1.42 -- -- -- -- -0.92
Excess Return -0.03 -- -- -- -- -0.41
Timber Group Aug-99 $ 12 1.3% 4.94 14.74 11.53 8.28 10.18 11.35 --
Forest Tree V Timberland Aug-99 $ 12 1.3% 4.94 14.74 11.53 8.28 10.18 11.35 -
Private Real Estate Oct-94 $ 655 70.7% 2.64 12.02 11.06 10.14 2.81 6.48 6.5
Real Estate Blended BM 3.33 13.23 12.23 12.81 8.70 9.75
Excess Return -0.69 -1.21 -1.17 -2.67 -5.89 -3.27

* Indicates gross returns

Real Assets Managers 1




Bg LACERS

Quarter Ending March 31, 2015

MANAGER REPORT CARD*

Inception Current Three Five Since
Real Assets Dapte Mandate Quarter Years Years Inception Comments?
1 U 1 U 1 U 1
» DFA Global TIPS Jul-14 TIPS v n/a n/a n/a | nf/a n/a n/a Limited track record.
>» HIMCO Jul-14 TIPS n/a n/a n/a | nf/a n/a n/a Limited track record.

1Current Quarter, 1-Yr, 3-Yrs, and 5-Yrs returns are net of fees. Since Inception returns are gross of fee.
2Managers are placed on the Watch List for concerns with organization, process, and performance. Managers are normally on the Watch List
for 6 months though can be longer if manager issues still remain but not severe enough to warrant contract termination recommendation.

LEGEND

v outperformed index I index

underperformed index U universe median

= equal to index
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RETIREMTNT EYSTCM Quarter Ending March 31, 2015

. Asset Allocation

Market %: market value as a percent of the total fund’s market value.
Target %: investment policy on target allocation for each asset classes.
Minimum and Maximum %: range of allocation for each asset classes.

Il. Policy Benchmarks
Current (adopted January 24, 2012)

+

* & B B B

-*>

.S Equity: 249, Russell 2000

Mon-U.S Equity: 20% MS ACWI ex U.S. Net Div

Fixed Income: 19% Barclays Capital (BC) Aggregate

Credit Opportunities; 3% 65% Barclays U.3. Comp. High Yield 2% Cap / 35% JPM EMBI - Global Diversified

Real Assets: 5% CPI + 500 bps

Private Equity: 12% Russell 3000 plus 300 bps annually. Calculated on a dollar-weighted basis, and
holding cash flows at 0% return for the first 36 months

Cash: 1% 90-day Treasury Bill

Total: 249 U.S. Equity; 29% Non-U.5. Equity; 19% Fixed Income; 5% Credit Opportunities; 10% Real Assets; 129%
Private Equity; 1% Cash

Prior (adopted October 13, 2009)

+

*> # » B

-*

.S Equity: 27% Russell 3000

Mon-U.5 Equity: 20% MS ACWI ex U.S. Net Div

Core Fixed Income: 26% Barclays Capital (BC) Universal

Private Real Estate: 7% MNCREIF

Private Equity: 9% Russell 3000 plus 400 bps annually. Czalculated on a dollar-weighted basis, and holding
cash flows at 0% return for the first 36 months.

Cash: 125 90-day Treasury Bill

Total: 379% U.S. Equity; 20% Non-U.S. Equity; 26% Core Fixed Income; 7% Private Real Estate; 9% Private Equity;

1% Cash

Definitions 1
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ATREMNT SHETTM Quarter Ending March 31, 2015

lll. Indices

Cash

Salomon Brothers 3-Month Treasury Bills: 2n average of the last three 3-month treasury bill issues” monthly retum
equivalents of yield averages, which are not marked to market. Month-end discount yields are converted to bond-
equivalent yields, then a2 simple average is taken, and that number is decompounded to 2 monthly return using the
actual number of days in the month and a 365-day year.

Equity
+

*

+

*

Dow Jones Industrial Average: This index is the price-weighted average of 30 actively traded blue chip stocks.
NASDAQ: & market value weighted index that measures all domestic and non-US based securnties, more than 4700
companies listed on the NASDAQ stock market.

Russell Midcap Value: contains Russell Midcap stocks having less-than-average growth orientation and are
included in the Russell 1000 Value Index.

Russell 1000: consists of the 1000 largest securities in the Russell 3000 Index. The Russell 1000 is capitalization-
weighted.

Russell 1000 Growth: contains Russell 1000 stocks having greater-than-average growth crientation. Stocks tend
to exhibit lower dividend yields and higher price-to-book ratios, price-earnings ratios and forecast growth values than
the Value universe. The index is capitalization-weighted (as opposed to equal-weighted).

Russell 1000 Value: contains those Russell 1000 securities with a less-than-average growth crientation. Securities
in this index tend to exhibit lower price-to-book and price-earnings ratios, higher dividend yields and lower
forecasted growth values than the Growth universe. Russell 1000 Value is capitalization-weighted.

Russell 2000: contains the smallest 2,000 stocks in the Russell 3000 Index, representing approximately 11% of the
Russell 3000 total market capitalization. The index is capitalization-weighted (as opposed to equal-weighted).
Russell 2000 Growth: contzins those Russell 2000 securities with a greater-than-average growth orientation.
Securities in this index tend to exhibit higher price-to-book and price-earnings ratios, lower dividend yields and
higher forecasted growth values than the Value universea.

Russell 2000 Value: contzins those Russell 2000 securities with a less-than-average growth crientation. Securities
in this index tend to exhibit lower price-to-book and price-earnings ratios, higher dividend vyields and lower
forecasted growth values than the Growth universe.

Russell 3000: measures performance of the 3000 largest US companies based on total market capitalization. This
index represents approximately 98% of the investable US equity market. The Russell 3000 is capitzalization-weighted.
Standard and Poor 500: the S&P, which represents approximately 75% of NYSE market capitalization and 30% of
NYSE issues, contains 500 industrial, utility, transportation and financial companies in the U.S. markets (mostly

Definitions 2
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T Quarter Ending March 31, 2015

MYSE issues). The S&P is capitalization-weighted (as opposad to equal-weighted), calculated on a total return basis
with dividends reinvested.

Morgan Stanley All Country World ex USA: an arithmetic, market value-weighted average of approx. 1800
securities from outside the United States. The index is calculated on a total return basis, including reinvestment of
gross dividends before deduction of withholding taxes.

Morgan Stanley World ex USA: contzins securities of all of the following developed counties, excluding U.S.:
Austria, Belgium, Canada, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal,
Spain, Sweden, Switzerland, United Kingdom, Israel, Australia, New Zealand, Singapore, Hong Kong, and Japan.
Morgan Stanley Capital International Emerging Markets Free: contains securities of the following counties
which are available to zll investors regardless of local status: Argentina, Brazil, Chile, Colombia, Greece, India,
Indonesia, Israel, Jordan, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Portugal, South Africa, Sri Lanka,
Thailand, Turkey and Venezuela.

Morgan Stanley Capital International Emerging Markets ND: contains secunties of the following counties which
are available to all investors regardless of local status: Argentina, Brazil, Chile, Colombia, Greece, India, Indonesia,
Israel, Jordan, Malaysia, Mexico, Pakistan, Peru, Philippines, Poland, Portugal, South Africa, Sri Lanka, Thailand,
Turkey and Venezuela. The index is computed using the net return, which withhelds applicable taxes for non-resident
investars.

Morgan Stanley Capital International EAFE Value Gross: contains securities of large and mid-cap in the
following developed counties, excluding U.S. and Canada: Austria, Belgium, Denmark, Finland, France, Germany,
Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, United Kingdom, Israel, Australia,
MNew Zealand, Singapore, Hong Kong, and Japan.

Morgan Stanley Capital International EAFE Small Cap: contains securities of small-capitalization in the following
developed counties, excluding U.5. and Canada: Austria, Belgium, Denmark, Finland, France, Germany, Irsland,
Italy, the Metherlands, Morway, Portugal, Spain, Sweden, Switzerland, United Kingdom, Israel, Australia, New
Zealand, Singapore, Hong Kong, and Japan.

+ Fixed Income
+ Barclays Capital Aggregate: an aggregate of the Government/Corporate Bond Index, the Mortgage-Backed

Securities Index, and the Asset-Backed Securities Index. The index contains fixed rate debt issues with at least one-
yvear maturity, $100 million par value outstanding, and investment grade ratings by Moody's, S&P or Fitch (in that
order). Returns are market-value weighted inclusive of accrued interest.

Definitions 3
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Barclays Capital Universal: This index contains the Barclays Capital Aggregate index bonds plus approximately
10% of the remaining index includes US High Yield, Eurodollar, Emerging Markets, 144A Private Placements, and
CMBS bonds.

Barclays Capital US Govt/Credit Intermediate: This index is a sub-component of the Barclays Capital Aggregate
index. Bonds consist of the US Treasury, US Agency (non-MBS), and US Investment-grade credit holdings with a
maturity range of 1 to 10 years.

Barclays U.S. High Yield 2% Capped: This index is an unmanaged index that covers U.S. corporate, fixed-rate,
non-investment grade debt with at least one year to maturity and at least $150 million in par outstanding. Index
weights for each issuer are capped at 29%.

Barclay U.S. TIPS: The index includes all publicly issusd, investment grade U.S. Treasury inflation-protected
securities that have at least one year remaining to maturity.

Bond Rating Methodology: Bond ratings are intended to characterize the risk associated with holding a particular
bond or categories of bonds. These ratings are the risk assessed by the market and that the bond issuer must pay to
attract purchasers to the bond. These ratings are expressed as a series of letters and sequences.

Rating Categories in descending order:

o AAA: The best quality rating, stable cash flows, wery protective bond covenants, very low probability of
default.

& Aa: The second best rating. Stable cash flows, less protective bond covenants, very low probability of
default.

& Az Stable cash flows, less protective bond covenants, long-term probability of default is higher than
AAA or Aa.

& Baa: Medium quality rating, reliable cash flows short term, less-reliable cash flows long term, bond

covenants offer limited protection. Moderate probability of default. Downgrade to a lower rating is
also possible. Baa bonds are the lowest rating still considered ‘investment grade.

% Ba thru B: Highly speculative. Long-term assurance of cash flows and protective elements are low.
Purchasers of these bonds generally specialize in assessing credit risk of specific bond issues.
Much higher spreads versus investment grade bonds provide the incentive for purchasers. High
default or downgrade risk.

& Caa thru C: Poor standing. Either close to default or in default. Highly probable loss of principal.

& D Coupon payments were not paid on the due date which puts the bond In default. Unless both
Protective covenants and issuer assets are adequate (not likely), holder loses all likelihood of
recovering principal.

Definitions 4
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Private Real Estate

NMCREIF Property Index: the NPI contains investment-grade, non-agricultural, income-producing properties which may
be financed in excess of 5% gross market value: were acquired on behalf of tax exempt institutions; and are held in 2
fiduciary environment. Data is collected guarterly from a membership of investment managers and plan sponsors.
Returns are gross of fees; include income, realized gainsflosses, and appreciation/depraciation; and are market-value
weighted. Property values are determined by consistent appraisal methodology and sold properties are removed in the
quarter of the sale (the historical data remains). Current quarter performance is preliminary.

MFI-ODCE Index: It is an index of open-end diversified Core strategy funds with at least 95% of their investments in
the U.S. markets, The ODCE is the first of the NCREIF Fund Database products, created in May 2005, and is an index of
investment returns reporting on both as historical and current basis. The ODCE Index is capitalization-weighted and is
reported on an gross and net of fee basis. Measurement is time-weighted and includes leverage.

IV. Universe Comparison
All Northern Trust Universes are gross of fees. Universe breaks are at 10, 25, 50, 75 and 90 percentiles.

TUCS Plan Universes
Published on a quarterly basis using monthly observations. Over time, the plan population members will change due

to new plans being intreduced and other plans closing or leaving the universe.

Public Funds
Includes the range of performance of all Public Funds greater than 10 billion dollars. Monitored by the Wilshire’s Trust
Universe Comparison Services Group. Plans include state and municipal plans and systems.

Manager Universes

Created using the performance of managers used by sponsor subscribers to the Risk & Performance Services Group
(RPS). Each cccurrence of a manager is considered as an observation. The manager universes are used to describe the
actual experience of plan sponsors use of the managers; no manager supplied representative portfolios or composites
are usad in the creation of the universes. All cccurrences of a manager are included in the magnitudes they are used by
the sponsors; no stratification or judgments are introduced by RPS to alter 2 manager’s representation. Manager
portfolios are used from all market segments (ERISA, Public, Foundation & Endowments, and Wealth) since managers

Definitions 5
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ETIREMINT SYSTEN Quarter Ending March 31, 2015

are hired to fulfill a specific policy objective that is not unigue by plan type. Inclusion in a universe is based upon
quantitative screening using the criteria described; an RPS analyst determines the comparison of a manager to this style
background for reporting purposes. The portfolio criteria are applied as the average of the values over the time pericd
being cbserved and not simply the current point in time value.

+ U.S. Equity - Large Cap Core
Includes portfolios with a portfolio average market capitalization greater than $10 billion but not displaying any
significant growth or value bias. The Barra Growth and Barra Book to Price risk factors are used to determine style
orientation. Most of the portfolios also display a market-like beta.

# U.5. Equity - Large Cap Growth
Includes portfolios with a portfolio average market capitalization greater than $10 billion. Poritfolios will also display
a significant growth bias as represented by a Barra Growth Risk Factor in the top 40% of all US equity portfolios and
a Barra Price/Book score in the bottom 70% of all US equity portfolios monitored by RPS. Most growth portfolios
display an above markst beta.

+ U.S. Equity - Large Cap Value

Includes portfolios with a portfolio average market capitalization greater than $10 billion. Portfolics will also display a
significant value bias as represented by a Barra PricefBook score in the top 30% of all US equity portfolios monitorad
by RPS. Most value portfolios display a below market beta and above market dividend yield.

+ U.5. Equity - Small Cap Growth
Includes portfolios with a portfolio average market capitalization of less than $2 billion. Small Cap Growth portfolios
will also display a growth bias as represented by a Barra Growth Risk Factor in the top 31% of all US equity portfolios
menitored by RPS.

+ U.S. Equity - small Cap Value
Includes portfolios with a portfolio average market capitalization of less than $2 billion. Small Cap Value portfolios
will zlso display a value bias as represented by a Barra Price/Book score in the top 27% and a Barra Growth factor
score in the bottom 31% of all US equity portfolics monitored by RPS,

Definitions 6



LACERS

(1 ANBELES QITY DWPLOYITS

ETIREMENT SYETEN Quarter Ending March 31, 2015

Non-U.5. Equity - Developed Markets

Includes all managers investing in developed markets outside of North America. The majority of the portfolios in this
universe are EAFE-oriented but may contain 2n opportunistic allocation to emerging markets equity (extended EAFE).
Thers are a few regional non-US equity managers (Europe & Pacific Basin) also represented.

NMon-U.S. Equity - Emerging Markets
Includes zll managers investing in emerging markets. The universe includes emerging markets managers that are
diversified across all emerging markets as well as specialists in regional emerging markets.

U.5. Core Fixed Income
Includes all managers, active and passive, investing in US Fixed Income.

Credit Opportunities
Includes all managers, active and passive, investing in US high yield and emerging market debt managers.

Public Real Assets
Includes all managers investing in Public REITS, TIPS, Commaodities, and Multi Asset Real Asset/Returm managers.

V. Investment Performance

Time: the internal rate of return (accounting for daily cash flows) monthly based on trade-date, full accrual accounting,
and using market values. For pericds of greater than one month, a time series of linked monthly returns is maintained,
introducing a time weighted effect.

The Private Real Estate and the Private Equity returns are lagged one quarter.

The LACERS Total Fund return is dollar-weightad to include Private Equity.

V. Performance Attribution

Holdings-Based Attribution.
U.S. Equity, Mon-U.S. Equity, and Fixed Income tables are Holdings-based. The table details wvarious attribution
subcategories which impacted each manager’s performance such as: selection, weighting, duration, yield, quality, etc.

Definitions 7
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ALTIREMENT SYETEM Quarter Ending March 31, 2015

Interaction
Captures the interaction of managers” paerformance and the difference in asset class weighting

Trading
Captures the contribution to excess return from trading activity during the period. The trading effect is the difference
between the buy and hold return of each asset class composition and the calculated portfolio return.

VIl. Terminology

Duration: A measure of the sensitivity of the price (the value of principal) of a fixed-income portfolio given a 1%
change in the US Treasury yield curve (interest rates). A portfolio with a duration of 4 would be expected to lose 4% of
its value when interest rates rise 1%. Duration is expressed as a number of years. Rising interest rates mean falling
bond prices, while declining interest rates mean rising bond prices.

Information ratio: A ratio of portfolic returns above the returns of a benchmark {usuzally an index) to the volatility of
those returns. The information ratio (IR) measures a portfolio manager’s ability to generate excess returns relative to a
benchmark, but also attempts to identify the consistency of the investor. This ratio will identify if a manager has beaten
the benchmark by a lot in a2 few months or a little every month. The higher the IR the more consistent 2 manager is
and consistency is an ideal trait.

Standard deviation: A statistical measure of volatility or the degree to which an individual value in a probability
distribution tends to vary from the mean of the distribution. A manager with a one-year return of 5% and a standard
deviation of 5, indicates the range of returns for this manager will likely fall between 0% and 10% during most annual
time periods.,

Tracking error: A measure of the difference between returns of the portfolio and that of the benchmark it was
attempting to imitate; reportad as a "standard deviation percentage” difference.

Definitions 8
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RETIREMENT SYSTEM

A

Quarter Ending March 31, 2015

Detail Actual vs Target Allocation

Market Value Market Value Target to Difference
Asset Class / Style Benchmark (% Billion) to Total Fund Total Fund | from Target
(%0) (?%0) (?0)
Equity $ 9.78 68.8% 65.0% 3.8%
U.S. Equity $ 4.13 29.1% 24.0% 5.1%0
Passive 3.22 22.7% 17.5% 5.1%
Large Cap Core S&P 500 2.82 19.8% 16.6% 3.2%
Large Cap Growth Russell 1000 Growth 0.17 1.2% 1.0% 0.2%
Small Cap Core Russell 2000 0.12 0.9% 0.0% 0.9%
Small Cap Growth Russell 2000 Growth 0.12
Active $ 0.91 6.4% 6.5% -0.1%
All Cap Russell 3000 0.00 0.0% 0.2% -0.2%
Large Cap Core S&P 500 - 0.0% 0.0% 0.0%
Large Cap Growth Russell 1000 Growth - 0.0% 0.0% 0.0%
Large Cap Value Russell 1000 Value 0.16 1.1% 1.0% 0.2%
Mid Cap Core Russell Mid Cap 0.22 1.5% 1.2% 0.3%
Small Cap Core Russell 2000 0.19 1.3% 1.2% 0.1%
Small Cap Growth Russell 2000 Growth 0.13 0.9% 1.4% -0.5%
Small Cap Value Russell 2000 Value 0.21 1.5% 1.4% 0.0%
Non-U.S. Equity $ 4.31 30.3% 29.0% 1.3%
Passive 1.94 13.7% 10.2% 3.5%
World ex-U.S. MSCI World ex-U.S. 1.94 13.7% 10.2% 3.5%
Active $ 2.37 16.6% 18.8% -2.1%
Developed Core MSCI EAFE 0.46 3.3% 2.8% 0.5%
Developed Growth MSCI EAFE/World ex-U.S. Growth 0.45 3.1% 2.9% 0.2%
Developed Value MSCI EAFE/World ex-U.S. Value 0.44 3.1% 2.9% 0.2%
Emerging Markets Core MSCI Emerging Markets 0.24 1.7% 2.6% -0.9%
Emerging Markets Growth MSCI Emerging Market Growth 0.24 1.7% 2.3% -0.6%
Emerging Markets Value MSCI Emerging Market Value 0.21 1.5% 2.3% -0.8%
Small Cap Core MSCI EAFE Small Cap 0.32 2.2% 2.9% -0.7%
Private Equityl Vintage Year $ 1.34 9.4% 12.0% -2.6%0

1 Name change from "Alternative Investments."
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RETIREMENT SYSTEM Quarter Ending March 31, 2015

Detail Actual vs Target Allocation

Market Value Market Value Target to Difference
Asset Class / Style Benchmark ($ Billion) to Total Fund Total Fund | from Target
(20) (90) (90)

Fixed Income $ 3.40 23.9% 24.0% -0.1%
Core $ 2.85 20.0%0 19.0% 1.0%
Passive Barclays Capital (BC) Aggregate $ 0.93 6.5% 6.7% -0.1%
Active $ 1.92 13.5% 12.3% 1.2%
Core Barclays Capital (BC) Aggregate 1.68 11.8% 10.4% 1.4%
Intermediate Core BC U.S. Govt/Credit Intermediate 0.24 1.7% 1.9% -0.2%
Credit Opportunities $ 0.55 3.9% 5.0% -1.1%0
U.S. High Yield BC U.S. High Yield 2% Capped 0.35 2.5% 2.8% -0.3%
Emerging Market Debt JP Morgan - EMBI Global Diversified 0.20 1.4% 1.8% -0.3%
Opportunistic Credit TBD - 0.0% 0.4% -0.4%
Real Assets $ 0.92 6.5%0 10.0%0 -3.5%
Public Real Assets $ 0.26 1.8%0 5.0%0 -3.2%
TIPS BC U.S. TIPS 0.26 1.8% 3.0% -1.2%
REITS TBD - 0.0% 0.5% -0.5%
Commodities TBD - 0.0% 1.0% -1.0%
Private Real Estate $ 0.65 4.6%0 5.0% -0.4%0

Timber $ 0.01 0.1%0 205.0%0 -204.9%0
Cash $ 0.12 0.8% 1.0% -0.2%
TOTAL PORTFOLIO $ 14.22 100.0% 100.0%0 0.0%
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Quarter Ending March 31, 2015

Objective

Cwtperform the benchmark by 300 bps, annualized over a full market cycle

Aronson, Johnson & Ortiz

Quartile Rankings

IMandale: Large Cap Value

Be=nchrmark: Russsll 1000 Value=

[rommally 3-5 years).
Strategy no
Aronson invests in U3 stocks with large market caps, low P/E ratics and lower f2iT1]
historical eamings per shore that are expected to increazs.
150
= 1]
Ferformance - Guarterly Rate of Return vs Benchmark EE
150 £
100
(1]
50
B 1510
w00
E
£ &o
O
-10.0
-150
-20.0

I 4R 1QNIZINE QN2 LRI QI 20 NI G NT A0 1014 2014 3014 40014 1215

m Aronson, Johmson L Oz

Performance - Net Retums®

m Russed 1000 Value

Gross
ITD Inception
LlCa  1¥r. 2¥rs. 3¥rs. 5¥rs. Retum Date
Arcnson, Johnson & Ortiz 2% %4 173 173 155 9.2 Cx-2001
Russell 1000 Value 07 %3 153 184 138 78
Excess Retums 3.4 0.1 20 0% 1.7 1.3

U.S. Equity Managers 1

| u
* - N I i
- L
g
. n
T S —
Thee One Two Three Four Five
Fionths Yesor fears Tears Tearn Years
LCG@  1¥r. 2Yrs. 3Yrs. 4Yrs. SYIs
B Arcnson, Johnson & Oz 30 7R 177 17.6 151 15.58
Rank 12 45 i 34 2 23
# Rumel 1000 Value a7 7.3 153 144 134 138
rank a5 52 %] 4] 54 63
10™ percentie 33 134 193 189 140 148
25" percentie 1.5 12.1 184 181 153 154
Median 1.0 ] 148 144 13.7 142
?'51' Percentis oo 4.5 129 14.1 nrz 12.8
0" Percentis -1.1 o.F 2 1.2 8.1 2.5
Coservation 231 223 209 167 154 144

| Periormance shown obove & based on gross of fees.
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Quarter Ending March 31, 2015

Thomson Horstmann

GQuartile Rankings

KMaondate: Zmall Cap

Benchmark: Russell 2000

Objective
Outperform the benchmark by 250 bps, annualized over a full market cycle
[romnally 3-5 years).
Strategy B
Thomson invests in US stocks with small market caps and low PJE ratics.
20
pe 15D
Ferformance - Quarerly Rate of Return vs Benchmark E
150 £ ion
100 &0
¥ osn
E 0
£
» oo
-5.0
-10.0
HNT OMIE AQC1E O 1QT1Y 20713 3G L0013 19004 2G04 3G 40014 1218
W Thomson Horstmann mRussell 2000
Performance - Net Retums™
Gross
ImD Inception
LCG 1¥r. 2¥rs. 3¥rs. 5Y¥rs. Retum Date
Thomson Horstmann 22 1.6 129 148 125 110 Croi-1995
Russell 2000 4.3 82 163 1563 144 7.1
Excess Retums =21 -54 -33  -15 20 1.8

U.S. Equity Managers 2

[
*
1 7.
-
-
*
- 4
—— | W |
Theee.._ One... Three... Four_.. e
LG 1¥r. 2¥rs. 3¥rs. 47Yrs. 5Yrs.
B Thomson Horstmann 23 2.4 137 155 .0 13.2
Rank 74 &7 75 &2 =2 e
'.' Russell 3000 4.3 8.2 14.3 16.3 m.e 1446
Ramk 3z 43 47 56 &4 &b
101' Percentis 5% 13.0 2038 202 15.6 18.3
251' Percentis 4% 107 1680 168.3 140 168
Median 3.5 73 15% 5.9 12.8 15.6
75" Percentie 23 34 136 143 108 136
'9‘01' Percentis o3 1.7 1.9 129 ay 2.2
Cbservafion 149 145 13 121 118 102

| Perdommance shown obove & bosed on gross of fees.
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Quarter Ending March 31, 2015

Franklin Global Advisers

Objective
Cutperform fthe benchmark by 200 bps, annualized over a full market cycle
[rormnally 3-5 years).
Sirategy
Franklin irvests in US stocks with srall market cops, low P/E ratics ond eornings per

shiare that are expected to increase af rates much greater than the overall
rarket.

FPerformance - Quarterly Rate of Retvrn vs Benchmark

Returns &

HT BRIE 4QT1E O IQNIE 2QT03 3Q13 4003 1G4 2G04 G4 4004 10Q2Y15

mFranikin Global Advisers m Russell 2000 Growth

Ferformance - Net Retums®:

Gross

T Inception

LC@ 1¥r. 2¥rs. 3¥rs. 5Y¥rs. Relum Diate

Franklin Glokal Advisers §3 42 203 191 187 102 Sep-1794
Russ=ll 2000 Growtn &6 121 194 177 146 73
Excess Retums 13 TR 0F 14 21 23

Guartile Rankings

Kaondote: Small Cap Growdh
Benchmork: Russell 2000 Growth

Return %

0

0

150

.o

R

1]

[Eu]

U.S. Equity Managers 3

— .
* ] .
| - | =
. [ 1 . BB
1 = — = —
& — [ =
eI
L | . ‘
| |
| S—
Theee One T Trres Fowur Free
Fsicanting Tesaar Years Yeoars Tears Tears
LCG 1¥r. 2Wrs. 3¥rs. 4¥rs. 5Yrs
B Frankin Global Advisers ' 54 4.6 207 195 15.4 191
rRank 44 51 22 14 5 l+}
'. Russell 2000 Growth &8 121 9.4 17.7 132 146
rank 30 1% 31 38 40 44
10" Percentis 8.3 14.5 2243 202 152 7.0
25" percentis 7.1 10.0 207 187 13.8 17.4
NMedian 4.7 4.7 163 1&.4 127 16.5
75" Percentis 22 3.0 14.0 143 105 14.5
0" Percentie 22 0.7 132 12.8 9.6 15.4
Dbservation 43 45 45 37 33 30

| Perommance shown obove i bosed on gross of feas.
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Guarter Ending March 31, 2015

Objective

Cwutperform the benchrmark by 300 bps, annualized over a full market cycle

[romnally 3-5 yeaors).

Donald Smith & Co.

Guartile Rankings

Mardate: Zmall Cap Value

Berchrmark:
30
Strategy
Donald Smith invests in US stocks with small market caps, low PJ/E ratios and lower 20
historical eamings per share that are expecied to increase.
150
Lo
Performance - Quarterly Rate of Return vs Benchmark E oL
]
150 o
0
100
0.0
e 50
£ (5.0
5 [+ 1+]
[
o

H2 MRUIE 4Q01E 1Q013 2073 3QT13 4013

m Donald Smith £ Co.

Performance - Met Refumss

mRussel 2000 Value

1G4 M4 G4 4004 1@

Gross
ITD Inception
Ic@ 1Y 2¥rs. 3¥rs. 5¥rs. Relum Drafe
Donald Smith & Co. 03 05 08 138 Fé 77 Fep-2004
Russell 2000 Value 20 44 132 148 125 &4
Excess Retums 23 4% 24 -12 2% 1.3

U.S. Equity Managers 4

Russell 2000 Vahes

-
Y
| | - =
-
*
L
= |
Three Cne Two Three Four Froe
beboentes Tear Fears Fears Years Yevars
LCG 1¥. 2¥rs. 3¥rs. 4wrs. SYis
B Donakd Smith £ Co ! 0.1 0.4 11.5 14.5 s 10.5
Rank az &y &8 56 81 v
" Russell 2000 vValue 20 4.4 13.2 148 10.6 125
Rank 70 70 ¥ 51 T4 G%
101' Percentls 4z 10.4 18.1 7.4 15.1 17.4
251' Percentis 35 8.3 16.4 17.5 13.7 159
Median % &.5 147 15.0 12.1 14.7
?'51' Percentls 1.1 3.4 127 138 10.4 123
'9‘01' Percentls -1.1 23 10.4 123 a.r 11.5
Observation &9 &7 57 54 48 45

| Perdommance shown obove & bosed on gross of fees.
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PanAgora Asset Management

Objective
Cwtperform the benchmark by 200 bps, annualized over a full market cycle
[mormally 3-5 years).
Strategy

PanAgora invests in LS stocks with srnall market caps, low PJE ratics and lower
historical earnings per share that are expected to increase.

Performance - Guarterly Rate of Return vs Benchmark
200

150

100

Returns %
8

8

HN2 MRUIE 40002 1QN3 2QT13 MECNE 40003 1G4 20004 M4 404 1QN1E

m Fanagona Assef Management m Russed 2000 Value

Performance - Net Retums®

ITD Inception
LC@ 1Y¥r. 2¥rs. 3Yrs. 5¥rs. FRetum Date

PanAgora Asset Manaogemesr 2.8 81 173 187 174 7.4 Fele-2004
Russ=ll 2000 Value 20 4.4 132 148 125 4.4

Excess Retumns 0% 37 4.1 37 4.9 1.0

Quartile Rankings

Mandote: 3mall Cop Value
Benchmark: Russell 2000 Vakee

Return %

20

00

150

oo

L1

T

1500

U.S. Equity Managers 5

——
L .-
| | |_.._| n =
L ]
= — -
- :
- . |
L
 I—
Three One Two Three Four Five
Mionths Year fears Years Years Years
LC& 1Y, 2Yrs. 3¥rs. 4¥rs. SYIs
B Panagora Asset Managemer 3.0 ?0 18.1 195 158 182
Rrank 46 oz e 10 T 5
# Russel 2000 Value a0 4.4 132 143 10.6 12.5
rank 70 vl 6% 51 Td ¥
10" Percentie 4z 104 1B.1 17.4 15.1 17.4
25" Percentie 315 8.3 144 175 13.7 159
Median e &.5 147 150 12.1 147
75" Percentie 1.1 3.4 127 138 10.4 12.3
70" Parcentie -1 23 10.4 12.3 a.7 11.5
Observation 57 &7 57 54 43 45

| Performiance shown obove i bosed on gross of fees.
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Principal Global Inv

Objective Guartile Rankings
Outperfarm the benchrmark by 200 bps, annualized over a full market cycle Mardate: Mid Cap
[nemally 3-5 years). Barichrnork: Russall Midcop
Sirategy 00
Principal Glokal invests in US stocks with mid-market caps, low PJE ratios and lower 0
historical eamings per shore that are expected to increase.
200 —
¥ (I ] i
Performance - Monthly Rate of Refurn vs Benchmark £ 150
2 = = .
100 o
160 1 B
&0
-
&0 &0 _| . | |
B2
E 9 O I—
_‘E 20 Three.._ Ore Twe._ Three._.. Fomr_.. ey
[+3
el LG 1¥r. 2¥rs. 3Yrs. 4¥rs, SYs
20 B Principal Glooal Iy [.¥:] - - - - -
AD rRank 17 - - - - -
Aug'ld Sepl4 Dct'le Mo 14 Decl4 Jon'15 Feb 15 Mar 1 # Rumel Midocap 40 - - - - -
m Principal Gobal Inv m Russ=d Midcap Rank 51 - - - - -
10" Percentie 73 14% 212 2.6 173 179
Ferformance - Met Retums® B
25 Percentie 6.3 1% 168.8 1687 15.0 178
Gross Median 40 10.0 14.% 14.4 13.3 159
D Incepfion 75" percentis 23 2 154 147 & 140
Return Dafe
Lca 1¥r 2¥rs 3¥rs S¥rs 70" Percentie 05 1.4 11.1 13.2 10.1 13.5
Principal Glokbal Iny &7 - - - — 137 Jul-2014
Russall Mideap 40 - = . _ g5 Cbservation 132 114 1046 78 as a1
Excess Relums 28 - - - - L4 | Periormiance shown obove i bosed on gross of fees.
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Quarter Ending March 31, 2015

Objective

Barrow Hanley

Cwtperform the benchmark by 200 bps, annualized over a full market cycle

[rormally 3-5 years).

Strategy

Barrow Hanley invests in Non-Us stocks across all developed counfries.

Performance - Quarterly Rate of Return vs Benchmark

&0
40
20
B
a [ 14]
E
n 20
[+"4
-40
-6.0
5.0
1314 23°14 334 40314 1218
m Barmoaw HUF‘IE"}.' mNEC] EAFE Value Sross
Performance - Net Retums™
Gross
ITD Inception
LC@ 1¥r. 2¥rs. 3¥rs. 5Y¥rs. FRetum Date
Barrow Hanley 0% -4.1 - - - 29 Mow-2013
MEC] EAFE Yalue Gross 40 -2.4 - - - 0.8
Excess Retums -3.1 -1.48 - - — 22

GQuartile Rankings

Return %

Mandobe:

p- 1]

150

11

0

T I

|50

L]

Non-U.S. Equity Managers 1

MHor-LE Develdoped Bquity hgrs.
Barchmiork: MEC EAFE Vakse Gross

"
Three One Two Thres Four From
Konths Year Years fears Tearns Tearn
LC& 1¥r. 2¥rs. 3Yrs. 4¥rs. S5
B EBamow Hanley ' 1.1 -3.5 - - - -
ramk ar &7 - - - -
“ MECI EAFE Value Gross 4.0 2.4 - - - -
ramk a4 80 - - - _-
10" Percentis ] 5.4 132 14.4 1a.e 1.5
25" Percentie 87 313 11.4 1.7 aa 9.5
Median 4.4 -0 8.8 9.7 &2 7.5
75" Percentie 35 20 &8 7 40 &.5
0" Percentie o4 -52 49 &0 o4 52
Cbservafion 202 202 131 172 154 143

| Periormance shown obove & bosed on gross of fees.
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Quarter Ending March 31, 2015

Objective

Lazard Asset Management

Outperform the benchmark by 200 bps, annualized over a full market cycle

[romnally 3-5 years).

Strategy

Lazard invests in Mon-US stocks across all developed countries.

Performance - Quarterly Rate of Return vs Benchmark

&0

40

20
[
E o0
£
T <20
[="3

-4.0

-£.0

50

Q14 204 334 404 1215
m Lazaord Aszet Manogement EMS5CI EAFE MD
Performance - Met Refums™:
Gross
ITD Inception
LC@ 1¥r. 2¥rs. 3¥rs. 5¥rs. Relum Date
Lozord Asset Management 52 38 - - - A Now-2013
MEC] EAFE MWD 45 0.7 - - - 2.1
Excess Retums 03 4.7 - - - 50

Guartile Rankings

Return %

Mandahe:

P il

150
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0

TR

|50
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Mar-LE Davaloped Squity Mgr.
Benchrmark: MECI EAFEHD

(9 a [ | =
*
Three One T Three Four e
Iiontis Toor Tears Years Years Years
oG 1¥L 2%, 3¥rs. 4vWs, SYs
B Lazard Asset Management® 5.3 4.4 - - - -
Rarnk ao 14 - - - —
# M3CIEAFE ND 4%  0F - - - -
Rarnk A0 &2 —_ _ _— —_
10™ Percentie 7o 56 132 144 0% 1S
25" percentie 57 33 114 117 a2 ?.5
Median 44 00 8.8 9.7 62 75
75" Percentie 35 20 &8 7.7 49 6.5
#0"' Percentie 04 -52 42 50 2.4 52
Observation 202 202 181 172 156 143

| Periormance shown above & based on gross of jees.

Non-U.S. Equity Managers 2



Wg LACERS

LOES BNGELES GITY EMPLOYEES

RETIREMENT SYSTEM Quarter Ending March 31, 2015
MFS Inst. Adv.
Objective Guartile Rankings
COutperfarm the benchrmark by 200 bps, annualized over a full market cycle Mardabe:  Mor-US Developed Equity Mgrs.
[nomally 3-5 years. Berichrniark: WSS Wiord e S Growdh |net)
200
strategy
MFS Irst. Adv. Irvests in Mon-US stocks across all developed counfries. 150
0.0
hﬂ r—
Performance - Quarterly Rate of Return vs Benchmark E “ 9 I—I
] - —
&0 = . - - - -
40
1509
20
B
w 00 10
E Theee One Fwo Thres Four Five
% 20 ettt Yoo Fars Fars Fiars Foars
[="3
0 LCG@ 1YL 2¥rs. 3¥rs. 4¥rs. 5Ys
-60 B MFS Inst. Adv. ! 55 22 - - - -
. Rank 28 31 - - - -
featie 2004 4 4014 fatis # MsClwond ex US Growth ne 50 0 1.2 - - - -
mIFS It Adv. mNVEC] World ex US Growth (ret) Rank i 4z - - - -
10" Percentie 7O 54 132 144 10F 115
Performance - Net Retums™ B
25" Percentis 57 33 114 117 a2 95
Gross Median 44 01 8B 97 &2 75
D Inception 75" Parcentie 35 20 4B 77 4F &5
Retum Drafe
LC@ 1Y 2¥rs. 3Yrs. 5Y¥rs so" Percentie 04 . 4o an ok 52
MIFS Inst. Aghw. L4 1.4 - - - 23 Cet-2013
MSCI World ex US Growth ne 50 12—  — - 2.8 Sbservation 202 202 18T 172 1sf 14
Excess Retums 0.4 0.4 - - - 0.6 | Performance shown above & bosed on gross of dees.

Non-U.S. Equity Managers 3



W LACERS

LIS ARGELES CITY EMPLOYEES

IRETTREMEST SYSTEM

Quarter Ending March 31, 2015

Objective Quartile Rankings
Owtperform the benchmark by 200 bps, annualized over a full market cycle Mandate:  HoreUs Developed Bquity Mgr
[nermally 3-5 years]. Berchrmark: MSCI EAFE23m Cp
i T ]
Strategy
AGR Capitaln invests in MonUS stocks across all developed counfries. 150
o ] ]
w —— ==
Performance - Quarterly Rate of Return vs Benchmark E &~ —mhu |
@
=a = o | '
6.0
4.0 1500 l
¥ 20
F T {10
= Threse Onie Two Three Four Five
fﬁ -20 Fonths Year fears Years fears fears
" an
&0 IC@ 1YL 2¥rs. AW, AWrs, 5 YIS
1 4 - - - -
=0 B AGR CAPITAL 50 20
-10.0 Ramk a7 Té - - - -
a4 334 4034 1315 ’ MECI E."xFESFTICFI 5& 2 —- —- — —
mAGR CAPTAL m MECI BAFE 5m Cp Rank 26 &1 - - - -
10" Percentie 70 5.4 132 14.4 1a.e 1.5
Performance - Net Refumss .
25 'Percentis 57 a3 11.4 117 az 9.5
Gross Median 4.4 =01 8.8 9.7 &2 7.5
ITD Inception 75" Percentis 35 20 &8 77 4% 453
Retumn Diate
L@ 1Y, 2%¥rs. 3Yrs. 5 Yrs so™ Persentie - =2 4z a0 24 -
AGR CAPITAL 4% -24 - - - 20 Felo-2014
M5 EAFE 5m Cp L& 24 - - . 19 O bservafion 202 202 181 172 1546 143
Excess Retumns 0.8 0.2 - - = 01 I Performance shown obove i bosed on gros of jees.

Non-U.S. Equity Managers 4



W LACERS

LS RNGELES CITY EMPLOYEES

RETIREMEST SYSTEM

Quarter Ending March 31, 2015

Objective

Oberweiss Asset Mgmt

Cwutperform the benchrmark by 200 bps, annualized owver a full market cycle

[romnally 3-5 years).

Strategy

Oberaeiss Asset Mgmit. invests in Mon-US stocks across all developed countries.

Performance - Quarterly Rate of Return vs Benchmark

B0
&0
40
w20
g oo
5
E =20
-40
-6
B0
-10.0
X4 334 A4 1218
mObenwes Asset Mgt W MSC] EAFE Sm Cp
Performance - Net Retums™
Gross
T Inception
LC@ 1Y¥r. 2¥rs. 3¥rs. 5¥rs. FRelum Diate
Clperaeiss Asset Mamt &7 0.4 - - - 03 Jan-2014
MEC] EAFE 5m Cp 5.4 -24 - - - 0.4
Excess Retums 1.1 32 - - — oz

Guartile Rankings

Mandabe:
Berichrmark: MECI EAFE 2m Cp

Returm %

D

150

oo

.11

oo -

1500

13

More L Developed Equity Mg

== = /|
I_.
[ ]
Three One Two Three Four Five
Fiontns Yeor Tears Tears Fear. Years
LG 1¥r. 2¥rs. 3Yrs. 4¥rs. SYIs
B Cbenveiss Asset Mgmt ' 70 1.4 - - - -
rRank 11 38 - - - -
# M3CIEAFESmM Cp 54 24 - - - -
rRank 26 &1 - - - -
10" Percentie 70 5.8 13.2 14.4 0.9 1.5
25" Percentie 57 3.3 11.4 1z a2 9.5
Median 4.4 =01 8.8 97 &2 7.5
75" Percentie 3.5 2.0 &.8 7 49 &.5
70" Percentie 04 -52 492 &0 2.4 52
Coservation 202 202 181 172 154 143

| Perormance shown obove & based on gross of fees.

Non-U.S. Equity Managers 5



Wg LACERS

LS RMGIELES CTY EMPLOYEER
RETIREMEST SYSTEM

Quarter Ending March 31, 2015

Axiom International

Objective
Cutperform the benchmark by 300 bps, annualized over a full market cycle
[rormnally 3-5 years).
Sirategy

Axicm International invests in Non-LS stocks in emerging countries that are part of
the MECI Ermerging Markcets growth index.

Performance - Quarterly Rate of Retvrn vs Benchmark

Returns %
e bEeBBEB B

a4 3614 a4 1G5

m Axiom Infemnaticnal mNEC] Emenging Maret Growth

Performance - Net Refums™

Gross
T Inception
IC@ 1Y 2¥rs. 3Y¥rs. 5Yrs. Relum Date
Axiom Infernational 21 0.0 - - - 0.4 Mar-2014
M5C] Emerging hMarket Grow 4.0 37 - - - 35
Excess Retums -19 -39 - - - -3.5

Guartile Rankings

Mandate: Emenging Mariceds Eguity
Berchmorc MEC] Ermenging Mariced Growth

100
B =
5 e
[ —
4D W] | » | I | |
S D A | |
2 . -
o oo - T T T
T | |
] = o
120
410 | I I
1409
Theee One T Trres Fowur Free
Kionting T Years Years Years Years
LCG 1¥r. 2%rs. 3Yrs. 4¥rs. 5Yrs.
B Axiom Imtematicnal ! 23 0.4 - - - -
Ramk 25 42 - - - -
# NMsSClEmerging Market Grow 40 39 - - - -
Ranmk 12 ety - - - -
101' Percentia 42 8.0 5.4 5.7 4.3 7.7
25" percentis 25 @28 ©0F 2B 15 51
Median 1.4 -0.4 -12 o.r 0.8 27
;"51' Percentia o1 3.4 -32 -0.8 -4.0 00
9‘01' Percentis -1.9 -5.3 -4.0 -1.& -5.0 0.3
Observafion ar a4 7é &35 58 53

| Perommance shown obove i bosed on gross of fees.

Non-U.S. Equity Managers 6



Wg LACERS

LOES ANEELES OTY EMPLOYEES

RETIREMENT SYSTEM Guarter Ending March 31, 2015

QUANTITATIVE MANAGEMENT

Objective Guartile Rankings
Cutperform fthe benchmark by 300 bps, annualized over a full market cycle Mandate: Emnenging Markss: Equity
[romally 3-5 years). Berchrmark: MEC] Ermanging Mariess D
1o
Strategy
D
Guantitafive invests in Non-US stocks in ererging counfries fhat are poet of the 1
MECI Emerging Markets index. &b |
Y] —} [
¥ | 5
. i E 20 K& | | | |
Performance - Quarterly Rafe of Retum vs Benchmark £
0 2 oo
0 12m
10 410 —
B 00
o 1409
E =10 Theee One T Trres Fowur Free
% Fsicanting Tesaar Years Yeoars Tears Tears
e 20
-30 LC@ 1% 2¥rs. 3¥rs. 4¥rs. 5¥rs
40 B SUAHTTATIVE MAMAGEMENT 1.7 - - - - -
-50 Rank 44 - - — ~ -
a4 34 I # MsClEmerging Markets HDL 2.9 - - - - -
B GUANTITATIVE MARAGEMENT mNEC] Emenging Mamets MD Ramnk 25 - - - - -
10" Percentie 42 80 54 57 43 77
Performance - Net Retums B
25 Percentis 25 22 o7 28 1.5 5.1
Gross Median 14 -04 -12 0F D8 27
D Inception 75" percentis 01 34 -32 08 -40 0O
Retum Date
LCQ ¥ 2¥rs. 3¥rs. S Vs 70" parcentis -9 -3  -4p  -1.4  -50 -0.8
CAUJAMTITATVE MAMNAGEMERT 1.5 - - - - 1.4 Apr-2014
MSC| Emerging Markets NDL 2.2 - - - - 07 Sbservation Br 8 078 &8 s =
Excess Retums 07 - - - — 2.4 | Performance shown above i bosed on gros of jees.

Non-U.S. Equity Managers 7



W@ LACERS

LS BRGELES CITY EMPLCYEER

RETIREMEST SYSTEM

Quarter Ending March 31, 2015

Objective

Cutperform fthe benchmark by 200 bps, annualized over a full market cycle

[rormnally 3-5 years).

Strategy

DFA Emerging Markets

DFA Ernerging invests in Non-LS stocks in emerging countries that ore part of the

MEC| Emerging Markets index.

Performance - Monthly Rate of Return vs Benchmarik

40
20
[+14]
-
L] -20
5
T 40
(174
-6.0
=50
-10.0
Mgl Sepl4 Oct 14 Mo ‘14 Dec 14 Jan 18 Fen ‘15 Mor 15
m CiF4 Emenging Markets B M5C Emenging Markets [HD) UsD
Performance - Net Refums®
Gross
T Inception
LC@ 1¥r. 2¥rs. 3¥rs. §Y¥rs. Relum Date
DFA Emerging Markets -1.2 - - - - -14.4 Jul-2014
MSECI| Emerging Markets (MD) 0.4 - - - - 124
Excess Retums -1.5 - - - - -1.8

Non-U.S. Equity Managers 8

Return %

oo

By

[-E1]

40

i)

o

120

1400

[ 415

Guartile Rankings

Mandate: Emerging Marksts Equity
Berchrrodk: MEC! Errarging Maricsts (1D LID

1]

* [ |
£ = = e
I_I . -
Three Cine Twer Thres Four Frve
Kionting T Years Years Years Years
LC@ 1Y 2Wrs. 3¥rs. 4¥rs. 5Ys
B DFA Emenging Markets ' -0 - - - - -
Rank a7 - - - - -
# NMsClEmerging Markets (MD) 0.4 - - - - -
Rank 72 - - - - -
10" Percentie 42 80 54 57 43 77
25" percentie 25 22 07 2B 15 5.3
Median 1.4 -04 -12 0F 908 27
75" Percentie 00 34 -32 08 -40 0O
0" percentis 1% -53  -40 -1  -50 0.8
Cbservation a7 a4 78 &5 53 53

| Perommance shown obove s bosed on gross of fees.



J' LOS ANGELES CITY EMPLOYEES'
RETIREMENT SYSTEM

Fixed Income Manager
Performance

\__/'—-\




Wg LACERS

LCES AMGELES CITY EMPLOYEES
RETIREMENT SYSTEM

Quarter Ending March 31, 2015

Baird Advisors

Guartile Rankings

Intermadicte Axed Inoome

Bernchmoric BT LE Agg Govt/Credit Infermed

Objective
Cwtperform the benchrmark by 1540 bps, annualized over a full market cycle Mandate:
[rormally 3-5 yeaors).
Strategy b
Baird invests prirnarily in US investment-grade bonds in the government and credit &0
sectors with 3-5 year maturifies.
a0
¥ ooap
Performance - Quarterly Rate of Retuorn vs Benchmark E
oz 2 in
o 20
1.5
10
w 10
g a5 00
£ oo
* os
=10
=15
-20

HND MDYIE AQCIZ

Q013 2073 30713 403

m Baird Advisors

Performance - Net Refums™

mBC Us Agg GovtiCredit Infemmned

1G4 2304 304 40004 1S

Gross

o Inception

LlCca 1¥r. 2¥rs. 3¥rs. 5¥rs. FRetum Date

Baoird Advisors 1.4 40 23 34 48 50 MAar-2005
B US Agg Govi/Credit Inferr 1.4 3.4 1.7 23 3% 43
Excess Retums 02 04 0s 1.0 13 07

Fixed Income Managers 1

1
| m | R L.
* *
. L
- - »
== .
Thireses... One... Tweo... Thres.... Four.. Fivie.
LCG 1. 2¥s. 3Yrs. 4Ys. 5Ys
N Eaird Aavisors ! 16 41 24 35 43 4%
Rank 12 45 44 35 43 3]
# ECUs Agg Govi/Creditinter 1.4 3.4 17 23 32 35
Rank a7 &5 78 80 85 ED
10" percentie 17 57 3% 4B 54 54
25" percentile 14 4% 2B 3B 47 54
Median 10 40 23 30 41 42
75" Percentis o7 31 18 25 37 34
70" Percentile o6 1.5 11 17 2R 24
Cbservafion 105 o2 97 93 93 o0

Il Perfiormance shown obove i bosed on gros of fees.



y

RETIREMENT SYSTEM

LACERS

LS RSGELES CITY EMPLOYEES

Quarter Ending March 31, 2015

Objective

LM Capital Group

Outperform the benchmark by 30-80 bps, annualized over a full market cycle

[rormnally 3-5 years).

Strategy

LM Capital invests primarily in LS nvestrment-grade bonds in the govemment and
credit sectors with 3-5 yeor maturifies.

Ferformance - Quarterly Rate of Return vs Benchmark

Guartile Rankings

Mandate: Irfermedicie Axed Income

40
0
o
¥ 10
E oo
ﬁ -10
-2
-30
-40
TP OMEIT AQCIZ 1ECI 2013 39013 4Q13 1G04 G014 IGC14 40014 1005
m LM Capital Group WBC US Agg LACERS custom
Performance - Net Retums™:
Gross
T Inception
LIC@ 1%¥r. 2Y¥rs. 3¥rs. S¥rs. Retum Diate
LM Capital Group 1.8 54 29 ir 4.8 £4 Mar-2005
BC US Agg LACERS custorn 1.4 57 27 3.4 4.4 4.8
Excess Retums 02 01 02 0.3 0z 0.4

)
&0
—— —
a0 L
" n
Y
¥
E =
¥ &
T ap u L
o w
20
I —
o
Trree... Onie... Twoi._. Threse.... Four.... Free..o
LCG@ 1Y 2¥s. 3Wrs. 4Yrs. 5Yrs
B LM capital Group 15 55 31 36 43 47
Rank 7 g 1 25 37 35
# BCUs AQg LACERScustom 1.6 57 27 3.4 43 4.4
Rank 21 1 30 37 44 48
10" percentie 17 57 3§ 4B 54 58
25" percentile 1.4 4% 28 3B 47 53
Median 1.1 40 23 30 41 42
75" percentie oF a1 18 25 A7 a4
70" Percentile o6 1.5 11 17 2R 24
Cbservarion 05 102 97 ¥3 73 70

Fixed Income Managers 2

| Perdormance shown obove s based on gross of fees.



W LACERS

LEES BSGELES CITY ENSLOYEEYN
RETIREMEST SYSTEM

Quarter Ending March 31, 2015

Loomis Sayles

Objective
Cwtperform the benchrmark by 50 bps, annualized over a full market cycle
[rormally 3-5 yeaors).
Sirategy

Loornis invests pamarily in LS imvestrnent-grade bonds rated BBE- or higher by
Moodys.

Performance - Quarerly Rate of Return vs Benchmark

B B &

10

Retumns %
& 8

88

HN2 MRUIE 4001 1QIE 20703 3QN3 L0003 1GNE 20004 G4 4004 1QN1E

mLocmis Saykes mBC US Agg LACERS cust

Performance - Net Refums™

Gross
o Inception
LC@ 1¥r. 2¥rs. 3Y¥rs. 5Y¥rs. Retum Date
Loomis Sayles 1% 57 37 48 52 27 Jun-1580
BC US Agg LACERS cust 14 57 27 34 47 a2z
Excess Retums 03 00 0% 1.4 1.1 1.5

Guartile Rankings

Kandote:  US Fved Income Manoger
Berchmork: BC LE Agg LACERS cust

Return %

1]

150

oo

&0

op

Fixed Income Managers 3

| W | m | o .
] = * *
= =Sl
Thireses.._ One... Twoo._. Thres.... Four._.. Frvi
LC& 1Y 2Wrs. 3¥rs. 4¥rs. 5YIS
B Loomis Sayles’ 1% 5 b ¥ ] 49 55 59
Rark s s 4 % 44 40
# EBCUS Agg LACERS cust 1.4 57 27 54 44 47
Rank 54 43 &2 &3 &4 &3
10" Percentie 34 151 7B &8 112 108
25" percentis 23 7O 56 FF 7B 83
Median 14 53 31 41 51 53
75" Percentis s 2B 21 2F 3% 41
70" Percentie o6 OF 04 1.4 2F a2
Chbservation 346 333 522 980 943 937

Il Performance shown obove s bosed on gross of fees.



W LACERS

LIS BNGELES CITY FMPLCYEES
RETIREMEST SYSTEM

Quarter Ending March 31, 2015

Objective

Neuberger Berman

Cuwtperform the benchrmark by 100 bps, annualized over a full market cycle

[romnally 3-5 years).

Strategy

Meuberger invests in investment-grade konds rated BEBE- or higher by 5&P or Baa3

of higher by Moodys.

Performance - Quarterly Rate of Return vs Benchmark

40

30

20

10

Returns %

&858

HN2 MR 4Q01E O1Q01Y 20013 Q13 403

1G4 2014 3G°4 4Q04 1Q°15

mieuberger Berman mEC US Agg LACERS
Performance - Net Refums™
Gross
ITD Inception
L@ 1¥r. 2¥rs. 3¥rs. 5¥rs. Relum Daate
MHeuberger Berman 1.5 53 27 ELS 55 7.4 MNow-1970
BC U5 Agg LACERS 1.4 5T 27 34 47 -]
Excess Retums -0 0.4 0.0 0.5 0.8 ¥ ]

Guartile Rankings

Mandate: US Fxed Income Manoger
Berchrmori: BC LE Agg LACERE

Return %

poli]

150

.0

" el
]

I:I ¥ |
== = =
00 —

Threse.._ Onie... Twoi._. Thress._.. Fowr_... free
IC@  1¥r 2Y¥rs. 3¥rs. 4Yrs, SYs

B Heuoerger Bemman ' 1.6 55 e 4.1 49 57
Rank 55 i 56 =0 sz 47

# BCUS Agg LACERS 16 57 27 34 44 4T
Rank 54 43 &2 &3 £4 &3
10" Penzentfie 34 151 7B 88 112 08

25" Percentie 23 7O 54 77 TEB &3
Median 14 53 a3 41 5.1 53

75" Percentie 08 28 21 27 3p 41

70" Percentie 06 0F 0 1.4 2§  ag
Observation 346 333 392 0BOD 963 937

| Periormance shown above i based on gross of fees.

Fixed Income Managers 4



Wg LACERS

LCES ARGELES CITY EMPLOYEES
RETIREMEST SYSTEM

Quarter Ending March 31, 2015

Aegon USA

Objective
Cutperform the benchmark by 200 bps, annualized over a full market cycle
[rormally 3-5 years).

Strategy

Asgon USA Investrent Management, LLC. primarily invests in fired income
securities that are issued by corporations with high yield rafings [below investment
grade] with a heavy focues on confroling credit risk via in~depth ressarch of all
izsuers in the

Performance - Quarterly Rate of Return vs Benchmark
40

30

Returns %
8

G 405013 16214 2014 a4 a4 1315

m Aegon UsA, mBC US Corp HY 2% Cap

Performance - Net Refums®

Gross
o Incepticn
ICa  1¥r. 2¥rs. 3¥rs. 5¥rs. FRelum Drate
Asgon USA 23 3z - - - 7.0 Jun-2013
B US Corp HY 2% Cop 25 20 - - - 4.3
Excess Retums 0.2 1.2 - - — o7

Guartile Rankings

Kandote:  High Yield fxed ncome
Benchmori: BC LS Corp HY 28 Cap

Return %

120

o0

BD

1]

40

Fixed Income Managers 5

-
=

Thress... One... Thres.... Four.... Five...
LCG@ 1YL 2¥rs. 3Yrs. 4Yrs. 5 YIS

W Aesgon Usa' 2.4 34 - - - -

Rarik 53 14 - - - —

# EBCUs Comp HY 2% Cap 25 20 - - - -

Rank 51 70 - - - —

10" percentie ao 51 &2 &8F &2 98

25" percentile 27 33 §52 &5 7.5 8.6

Median 25 24 4% F2 FO 81

75" percentie 20 17 42 &5 44 T4

70" Percentie 14 00 235 45 51 4B
Cbservafion 25 25 25 24 20 18

Il Performance shown obove s bosed on gross of fees.
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LACERS

LEE AMGELES COTY EMPLOYEES

RETIREMESRT SYSTEM

Quarter Ending March 31, 2015

Objective

Franklin Advisers

Cwtperform the benchmark by 200 bps, annualized over a full market cycle
[romnally 3-5 yeaors).

Strategy

Franklin Advisers, Inc. invests in U5, high yield corporate bond market that focus on
fundarmental credit analysis of corporate Bsuers across the high yvield market with a
agoal of identifying those securities offering the potential for strong risk-adjuste

Ferformance - Quarterly Rate of Return vs Benchmarik

50
400
=0
w 20
g 1o
% oo
® a0
20
-30
-40
A $3°1% 124 a4 4014 13718
m Froiniklin Advisers mEC U5 Corp HY 2% Cap
Performance - Net Retums™
Gross
ITD Inception
LCa 1Y, 2¥rs. 3Y¥rs. 5Y¥rs. Retum Date
Franklin Advisers o -5 - S4  Jun-2013
BC S Corp HY 2% Cop 25 2.0 - 6.3
Excess Retums -1.5 -3.5 - 0%

Quartile Rankings

Kandate:  High Yield Rved Income
Benchmorkc BC UE Corp HY 28 Cap

Return %

(31 1]

(i1

B

&0

40

]

oD

1200

Fixed Income Managers 6

B

1
1
I_._ *
n
Three One T Thres Four Fhoe
Konins Yiscar Years Years Years Years
LG 1Y 2¥rs. 3¥rs. 4¥rs. S5YS
W Frankin Advisers ' 1.1 -1.1 - - - -
Rank ¢ 04 - - - -
# BC US Comp HY 2% Cap 25 20 - - - -
Rank 51 70 - - - -
10" Percentie ap 51 &2 &% 82 9%
25" percentis 27 33 52 &85 75 8.4
Median 25 24 4% T2 7O &l
75" percentie 20 17 42 &5 &4 7.4
#o™ Percentie 14 00 25 45 51 &8
Cbservafion 25 25 25 24 20 13

| Periormance shown obove & bosed on gross of fees.



Wg LACERS

LICES ASGIELES CITY EMPLOYEES
REFIREMENT SYETEM

Quarter Ending March 31, 2015

Prudential Emerging

Objective
Cwtperform the benchmark by 200 bps, annualized over a full market cycle
[rormally 3-5 years).

strategy

Prudential Ernerging invests in high yvield corporate bond market that focus on
fundarnental credit analysis of corporate Esuers across the high yield market with a
agoal of identifying those securities offering the potential for strong risk-adjusted
total returns.

Performance - Quarterly Rate of Return vs Benchmark
35

30

25
20
1.5
10

Returns %

-1
a4 404 114

mPrudential Emerging mJPM ENBI Giobal Diversified

Performance - Net Refums™

Gross
o Inception
LlCca 1¥r. 2¥rs. 3¥rs. 5¥rs. FRetum Date
Prudential Emerging 30 - - - - 30 May-2014
JPA EMBI Glolool Diversified 2.0 - - - - 22
Excess Retums 1.0 - - - - 0.5

Guartile Rankings

Kandote:  High Yield fxed ncome
Benchmark: JPW BVE| Global Diversifiad

Return %

120

o0

BD

1]

4.0

bl i

T

Fixed Income Managers 7

| | | |
S i 1
— L]
l D
: i |
- o
Thress... One... Tweo... Thres.... Four.... Fiviz.
L@ 1% 2Wrs. 3¥rs. 4¥rs. 5
B Prugdential Emernging ' 3 - - - - -
Rank 5 - - - — —
# JPM EMBI Global Diversified 2.0 - - - - -
Rank a1 - - - — —
10" percentie o 5a 62 8F 82 9%
25" percentie 27 33 52 85 75 @88
Median 25 24 4% F2 7O 81
75" Percentis 20 17 42 &5 &8 T4
0" Percentie 14 00 25 45 51 55
Cbservafion 25 25 25 24 20 18

Il Performance shown obowe i bosed on gross of fees.



Wg LACERS

LS ANGHELES OITY EMPLOYEES
RETIREMENT SYSTEM

Quarter Ending March 31, 2015

SSGA US. AGGREGATE BOND

Objective

Cwtperform the benchmark by 100 bps, annualized over a full market cycle
[rommally 3-5 years).

Strategy

35GA invests in investment-grade lbonds rated BEB- or higher by Moodys.

25

20

15

10

Returns %

-10

-1.5
Aug 4 Sepl4 Ot e P 14 Doz "4 dan 15 Fel’15 Mar 15

WEEGA LS. AGGREGATE BOMD mEBC US. Aggregate

Performance - Net Retums™

Gross
ITD Inception
Llca 1%, 2¥rs. 3¥rs. 5¥rs. Retum Date
S5GA LS. AGGREGATEBOMNLC 1.4 - - - - as Jul-2014
BC LS. Aggregote 1.4 - - - - 34
Excess Retumns 0.0 - - - - 0.0

Guartile Rankings

KMandate: US Fxed Income Manoger
Benchmork: BC LLE. Aggregoie

Return %

1]

150

0.0

S0

O

Fixed Income Managers 8

=
I.E |_|

-
=

[
Threse... Ore... Threse. Four... Free
L@  1¥r. 2¥rs. 3Yrs. 4Yrs, SYs
W 55GA US. AGGREGATEBONC 1.6 - - - - -
Rank 50 — - - ~ ~
# BC U5 Aggregate 1.4 - - - - -
Rank 54 - - - ~ ~
10" Percentie 34 151 7B 88 12 08
25" Percentie 23 7O 56 F7 7B 83
Median 1.4 53 3 41 5.1 5.3
75" Percentie 08 28 21 27 3F 41
70" Percentie 06 0F 04 1.4  2p 3D
Cbsenvation 345 338 322 980 283 237

| Periormiance shown obove i bosed on gross of fees.
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LACERS

LT ASGELES QMY EMPLOYRES
FRETIREMERT GYSTEM Quarter Ending March 31, 2015
DFA GLOBALTIPS
Objective Guartile Rankings
Cwtperform tihe UE. TIPS Index by 30 bps, net of fees, annualized over a full market Mandabe:
cycle [normally 3-5 years). Bare .0
Strategy 10
by

DFA approach fo investing in the Glokal TIPS market is to focus on diversifying and
systernatic exposure to TIPS, with more attentfion to the middle range of the TIPS 08

uriverse's ovdilakle maturities. o7
P
Performance - Menthly Rate of Return vs Benchmark E o
40 3 o4
0.3
20
0.2
e 0.1
¥ 10
g
£ oo
E -1.0
20
-3.0
-40
Mg 'la Sep 14 (o Fow 14 e "4 Jan ‘15 Fel'15 Forl s
mOFA GLOBAL TIPS mEC (LB} USTIPS
Performance - Net Retums™
Gross
ITD Inception
LC@  1¥r. 2¥s. 3¥rs. 5¥rs. Retum Date
DFA GLOBAL TIPS 18 - - - - -1.1 Jul-2014
BC [LB] US TIPS 1.4 - - - - 0%
Excess Returmns 0.4 _ - - - 09

Real Assets Managers 1

0D -

. L] - . =
Theee One Thres Four Frem
Konins Yigaar Years Years Years Years
ICG 1YL 2Yrs. 3Yis. A, SIS

e o0 00 00 00 00 00
Rarik 0 0 0 0 o o
*0 o0 00 00 00 00 00
Rarik 0 0 0 0 o o
10" Percentis 00 00 00 00 00 00
25" Parcentis o0 00 OO0 00 00 0D
Median 00 00 00 00 00 00
75" Percentis o0 00 OO0 00 0D OO
0" Parcentis o0 00 OO0 00 00 0D

Observation

| Periormance shown obove i based on gross of fees.



y

LACERS

L8 BSGELES CITY EMPLOYEES
RETIREMENT SYSTEM Guarter Endlng March 31, 2015
Objective Guartile Rankings
Cwtperform the Barclay U.E. TIFS Index by 30 bps, annualized over a full market Mandata:
cycle (noemally 3-5 years). Beric? o
Strategy 10
o
HIMC s approach to investing in the TIPS markets i through prudent selecfion of
issues with varying maturities and effective sector rotafion betaeen TIPS and 08
norminal freasuies. )
o
® £
o
Performance - Monthly Rafe of Return vs Benchmark £ "
o
40 £ 4
03
=2 oz
20 ol
¥ o T p— . - — = = S— . =
[ Three One Two Three Four Five
% oo Fetintins Yoar Tears Years fears Teans
[+"4
e LC@ 1. 2Wrs. 3Wrs. 4¥rs. 5¥rs
20 | 00 0.0 oo 0.0 0.0 0.0
=0 rank i) a g a o o
Augld Sepl4 Oct 4 Mo *14 Dac 14 Jan ‘1§ ek ‘18 Ml # 0 oo o o oo oo oo
EHIMCD WEC L8] S TIPS Rank a a a a o o
101' Percentis v+] 0.0 k] 0.0 0.0 0.0
Ferformance - Net Retums .
25 ' Percenfie oo oo oo oo oo oo
Gross Median 0.0 0.0 k] o0 0.0 0.0
I'l[!m Incepfion 75" Percentie oo 00 00 00 00 00
LICa@ 1Y¥r. 2¥rs. 3¥s 5Yrs Reh Date 90" Percentie 0o oo oo oo oo oo
HIMIZ:C 1.4 - - - -1.3 Jul-2014
BC (L] US TIPS 14 - - - 03 Sbservation
Excess Retums 0.0 - - - 1.4 | Performance shown above i bosed on gross of dees.

Real Assets Managers 2




