




























































































































































































































































































Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

SSGA WORLD EX US IMI
5 Years Return vs. Standard Deviation
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SSGA WORLD EX US IMI
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Los Angeles City Employees' Retirement System-LACERS Master Trust

SSGA EAFE SC

Since Inception Return vs. Standard Deviation

June 30, 2024

Rolling 1 Year Style Map
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SSGA EAFE SC
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AXIOM EMERGING MARKETS
5 Years Return vs. Standard Deviation
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AXIOM EMERGING MARKETS
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DFA EMERGING MARKETS
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Los Angeles City Employees' Retirement System-LACERS Master Trust

DFA EMERGING MARKETS

Rolling 5 Years Style Map

5 Years Return vs. Standard Deviation
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SSGA EMERGING MARKETS

35.0
20.0
e . A
5 () A
P o A I
ox | _
-10.0
-25.0
3 Mo YTD 1vYr Inception
(%) (%) (%) (%)

@ state Street Emerging Markets A MSCI Emerging Markets (Net)

Quarter Excess Return with a Rolling 1 Year Excess Return over Since Inception Ending June 30, 2024

18.0
g
-~ 120
()
o
2 60
e
3 00 S— p— —— o —
P \/\/j
[%]
8 60
X
i
-12.0
S S N S X & N J
- %) - %) “ %) — N
o o o o o o o o
. Quarterly Excess Return (up market) . Quarterly Excess Return (down market) Rolling 1 Year Excess Return
—— Universe Upper Quartile Universe Median — Universe Lower Quartile

104




June 30, 2024

Los Angeles City Employees' Retirement System-LACERS Master Trust

SSGA EMERGING MARKETS

Rolling 1 Year Style Map

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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Los Angeles City Employees' Retirement System-LACERS Master Trust

LOOMIS SAYLES & CO. CORE FIXED INCOME

June 30, 2024

eV US Core Fixed Inc (net of fees)
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Los Angeles City Employees' Retirement System-LACERS Master Trust

LOOMIS SAYLES & CO. CORE FIXED INCOME

5 Years Return vs. Standard Deviation

June 30, 2024

Style Map: (5 Years)
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SSGA U.S. AGGREGATE BOND
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SSGA U.S. AGGREGATE BOND
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JP MORGAN INVESTMENT MGMT
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JP MORGAN INVESTMENT MANAGEMENT
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3 Years Return vs. Standard Deviation
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Style Map: (1 Year)
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INCOME RESEARCH AND MGMT
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INCOME RESEARCH & MANAGEMENT
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BAIRD ADVISORS CORE FIXED INCOME
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BAIRD ADVISORS CORE FIXED INCOME
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GARCIA HAMILTON & ASSOCIATES
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GARCIA HAMILTON & ASSOCIATES

3 Years Return vs. Standard Deviation

June 30, 2024

Style Map: (1 Year)
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

PGIM BLENDED
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

PGIM BLENDED
Since Inception Return vs. Standard Deviation
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

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

WELLINGTON

Since Inception Return vs. Standard Deviation

June 30, 2024

Style Map: (1 Year)
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

BAIN CAPITAL SENIOR LOAN FUND, LP

eV US Float-Rate Bank Loan Fixed Inc (net of fees)
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

BAIN CAPITAL SENIOR LOAN FUND, LP
5 Years Return vs. Standard Deviation
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

LOOMIS SAYLES & CO. HIGH YIELD

eV US High Yield Fixed Inc (net of fees)
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

LOOMIS SAYLES & CO. HIGH YIELD
Since Inception Return vs. Standard Deviation
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

BENEFIT STREET PARTNERS LLC

eV US High Yield Fixed Inc (net of fees)
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Los Angeles City Employees' Retirement System-LACERS Master Trust

BENEFIT STREET PARTNERS LLC

Since Inception Return vs. Standard Deviation

June 30, 2024

Style Map: (1 Year)
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

CRESCENT
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

CRESCENT
Since Inception Return vs. Standard Deviation
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

MONROE
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Los Angeles City Employees' Retirement System-LACERS Master Trust June 30, 2024

Since Inception Return vs. Standard Deviation Style Map: (1 Year)
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POLEN CAPITAL
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POLEN CAPITAL
Since Inception Return vs. Standard Deviation
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DFA US TIPS
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DFA US TIPS
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CENTERSQUARE US REAL ESTATE

eV US REIT (net of fees)

14.0
8.0
o
A °
£ A
@ e
S .—
-4.0
-10.0
3 Mo YTD 1Yr 3Yrs 5Yrs

(%) (%) (%) (%) (%)
) CenterSquare US Real Estate A FTSE NAREIT All Equity REITs

Quarter Excess Return with a Rolling 3 Years Excess Return over Since Inception Ending June 30, 2024

<

<

@ 3.0 -

@ P’ " /\

E { = 3

3 00 | P | ==

e | [

I~

(2]

8 -3.0

(8]

X

i

-6.0
n © (o] ~ [o0) (2] (o] o - N N ™ <
N — < [92) N — < [92) N — < (92 N
o o o o o o o o o o o o o
. Quarterly Excess Return (up market) - Quarterly Excess Return (down market) Rolling 3 Years Excess Return

— Universe Upper Quartile Universe Median — Universe Lower Quartile

141




Los Angeles City Employees' Retirement System-LACERS Master Trust

CENTERSQUARE US REAL ESTATE

5 Years Return vs. Standard Deviation

June 30, 2024

Rolling 5 Years Style Map
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POLICY INDEX DEFINITIONS
EFFECTIVE JULY 1, 2023

Policy Index: 20.5% Russell 3000 Index, 25.5% MSCI ACWI ex USA Net Index, 14% Bloomberg U.S. Aggregate Bond Index,
9.25% Credri1t Oppilortlénities Blend, 6.25% Public Real Assets Blend, 6% Real Estate Blend, 17.5% Private Equity Blend, 1%
Citi 3 Month T-Bill Index

U.S. Equity Blend: July 1, 2011 - Current: Russell 3000 Index; September 30, 1994 - December 31, 1999 S&P 500 Index
33.75, Russell 1000 Value Index 35%, Russell 1000 Growth 12.5%, Russell 2000 Value 12.5%, Russell 2000 Growth 6.25%

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

Credit Opportunities Blend: 16.2% Bloomberg US High Yield 2% Issuer Capped Index, 16.2% Credit Suisse Leveraged
Loan Index, 43.2% Blended Emerging Markets Debt Blend, 24.3% Credit Suisse Leveraged Loan Index One Quarter Lagged

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

Real Assets Policy Benchmark Blend: 32.65% Bloomberg US TIPS Index, 18.37% FTSE NAREIT All Equity Index, 48.98%
Real Estate Blend

Public Real Assets Blend: 64% Bloomberg US TIPS Index, 36% FTSE NAREIT All Equity 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 Cambridge Global PE and VC Index; February 1, 2012 — December 31, 2021 Russell
3000 + 3%; Inception — January 31, 2012 Russell 3000 + 4%

Note: See Investment Policy for a full description of the indices listed.

EE



POLICY INDEX DEFINITIONS

INTERIM POLICY TARGETS ADOPTED ON JULY 12, 2022

Total Portfolio

U.S. Equity
Large Cap
Small/Mid Cap

Non-U.S. Equity

Developed

Developed Small Cap
Emerging Markets

Emerging Markets Small Cap

Private Equity

Core Fixed Income

Credit Opportunities
Bank Loans/High Yield
Emerging Market Debt
Private Credit

Public Real Assets
TIPS
REITS

Real Estate

Cash

Policy Target
%

100.00%

21.00%
15.00%
6.00%

26.00%
15.00%

3.00%
6.67%
1.33%

16.00%

11.25%

12.75%
3.00%
4.00%
5.75%

5.00%
3.60%

1.40%

7.00%

1.00%

100.00%

19.50%
14.00%
5.50%

25.50%
14.40%

3.00%
6.75%
1.35%

18.00%

15.00%

8.00%
3.00%

4.00%
1.00%

7.50%
4.50%

3.00%

5.50%

1.00%

100.00%

20.50%
14.50%
6.00%

25.50%
14.40%
3.00%
6.75%
1.35%

17.50%

14.00%

9.25%
3.00%

4.00%
2.25%

6.25%
4.00%

2.25%
6.00%

1.00%

100.00%

20.50%
14.50%
6.00%

25.50%
14.40%

3.00%
6.75%
1.35%

17.00%

12.75%

10.75%
3.00%

4.00%
3.75%

6.00%
4.00%

2.00%

6.50%

1.00%

100.00%

21.00%
15.00%
6.00%

26.00%
15.00%

3.00%
6.67%
1.33%

16.00%

11.25%

12.75%
3.00%

4.00%
5.75%

5.00%
3.60%

1.40%

7.00%

1.00%

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

Past performance is no guarantee of future results.

Returns for pooled funds, e.g. mutual funds and collective investment trusts, are collected from third parties; they are not generally
calculated by NEPC. Returns for separate accounts, with some exceptions, are calculated by NEPC. Returns are reported net of
manager fees unless otherwise noted.

A “since inception” return, if 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.

NEPC's preferred data source is the plan’s custodian bank or record-keeper. If data cannot be obtained from one of the preferred
data sources, data provided by investment managers may be used. Information on market indices and security characteristics is
received from additional providers. While NEPC has exercised reasonable professional care in preparing this report, we cannot
guarantee the accuracy of all source information contained within. In addition, some index returns displayed in this report or used
in calculation of a policy index, allocation index or other custom benchmark may be preliminary and subject to change.

All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to ensure profit
or protect against losses.

The opinions presented herein represent the good faith views of NEPC as of the date of this presentation and are subject to change
at any time. Neither fund performance nor universe rankings contained in this report should be considered a recommendation by
NEPC.

This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally
entitled to receive it.

Source of private fund performance benchmark data: Cambridge Associates, via Refinitiv
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