
REQUEST FOR PROPOSAL 
CITY OF SPOKANE 

SPOKANE EMPLOYEES’ RETIREMENT SYSTEM 
INVESTMENT CONSULTING SERVICES 

QUESTIONS AND ANSWERS 
 

1. What are the fees paid to the current consultant for each of the three plans (Defined Benefit, 
LEOFF Plan and 457 Defined Contribution Plan)? 
 
For 2022, SERS $128,500, LEOFF $18,000, 457 $48,000 

 
2. Are any projects anticipated in the first three years of the contract, such as an asset/liability 

study? 
 
An asset/liability study will be expected during the first three years of the contract.  Additionally, 
manager searches should be anticipated, either due to changes in the asset allocation from the 
asset/liability study or due to regular manager turnover. 
 

3. Is the current consultant participating in this search? 
 
The Hyas Group has been invited to participate in the RFP. 
 

4. Can you please provide a current actuary report and a performance report/or fund line-up? 
 
Please see attached exhibits for SERS 4Q 2021 performance report and 2021 actuarial valuation 
report. 

 
 



SPOKANE EMPLOYEES'
RETIREMENT SYSTEM

ACTUARIAL VALUATION
AS OF DECEMBER 31, 2021

Sageview Consulting Group
4510 Cox Road, Suite 200, Glen Allen, VA 23060

www.sageviewadvisory.com
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Spokane Employees' Retirement System
808 West Spokane Falls Boulevard
Spokane, Washington 99201-3324

Ladies and Gentlemen:

Financing Objective and Contribution Rate

The financing objective of the System is to:

(a)

(b)

(c)

Net Pension Liability

December 31 December 31
2021 2020

Total Pension Liability: $529,869,491 $516,665,282
Fiduciary Net Position: $374,533,245 $339,928,008
Net Pension Liability: $155,336,246 $176,737,274
Fiduciary Net Position as a Percentage of Total Pension Liability: 70.7% 65.8%

GASB 67 Discount Rate: 7.50% 7.50%

The valuation reflects the benefits in effect on the valuation date, and was prepared on the basis of the data submitted by the System using
generally accepted actuarial principles and methods.

May 4, 2022

Effective December 31, 2008, actuarial valuations of the Spokane Employees' Retirement System are performed annually. The results of
the latest actuarial valuation of the System, which was prepared as of December 31, 2021, are summarized in this letter.

fully fund all current costs based on the normal contribution rate payable by the System determined under the funding
method; and

liquidate the unfunded accrued liability based on accrued liability contributions payable by the System over an amortization
period of no more than 30 years; and

The December 31, 2021 valuation develops an Actuarially Determined Employer Contribution Rate (ADC), exclusive of employee
contributions, of 9.75% of total payroll. The ADC rate compares with an actual Employer Contribution rate of 10.25% of total payroll.
The Employer Contribution for the 2021 fiscal year of $11,519,708 was less than the ADC of $12,457,475 by $937,767.

accomplish the above through a combination of Employee Contributions (currently 10.25% of pay) and Employer 
Contributions (currently 10.25% of pay).

Under GASB 67, the Net Pension Liability is the excess, if any, of the Total Pension Liability over the Fiduciary Net Position. The Total 
Pension Liability is determined under the Entry Age actuarial cost method. The Net Pension Liability as of December 31, 2021 and 
December 31, 2020 is as follows:
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Spokane Employees' Retirement System

Page two

System's Assets and Member Data

Actuarial Assumptions and Methods

Legislative and Administrative Changes

There were no other legislative or administrative changes since the last valuation that had a financial impact on the System.

Employer and Employee contribution rates were both increased from 10.00% to 10.25%, effective the last pay period in 2021.

Samples of the actuarial assumptions, and descriptions of the actuarial cost method and asset valuation method are set forth in the outline
of actuarial assumptions and methods included in the report.

Actuarial assumptions are adopted by the Board, upon review of recommendations made by the actuary. An experience study was
conducted for the five-year period ended December 31, 2016. This study resulted in the Board adopting several changes in assumptions
as of December 31, 2017, at the recommendation of the actuary, in order to better anticipate emerging experience under the System. See a
copy of the experience study for more information about assumptions.

In order to smooth out market value fluctuations for purposes of developing the ADC, the difference between actual investment earnings
over expected investment earnings will be recognized in equal amounts over a five-year period with the restriction that the smoothed
value of assets may not be less than 90% nor greater than 110% of market value.  

May 4, 2022

The individual data for members of the System as of the valuation date were reported to the actuary by the System. While we did not
verify the data at its source, we did perform tests for internal consistency and reasonability in relation to the data submitted for the
previous valuation.  It is our understanding that the outside auditor of the System has also made an examination of the data.

The amount of assets in the trust fund taken into account in the valuation was based on statements prepared for us by the System's Staff
and audited by the independent auditor of the System.

The next experience study is scheduled to be conducted for the five-year period ended December 31, 2021.  Upon completion of that 
study, recommendations will be made with respect to assumptions, methods and contribution rates to be adopted beginning with the 
December 31, 2022 valuation.DRAFT



Spokane Employees' Retirement System

Page three

Financial Results and Membership Data

Respectfully Submitted By:

Sageview Consulting Group

William M. Dowd, FCA, EA
Principal

William J. Reid, FCA, EA
Principal

May 4, 2022

The undersigned are available to provide additional information or answer any questions with respect to this report.

Detailed summaries of financial results of the valuation and membership data used in preparing the valuation are shown in the valuation
report and the related membership data schedules. We were responsible for providing information for all schedules included in the
Actuarial Section of the annual financial report for the fiscal year ended December 31, 2021.

To the best of our knowledge, this report is complete and accurate. All costs and liabilities have been determined in conformance with
generally accepted actuarial principles and on the basis of actuarial assumptions and methods which are individually reasonable (taking
into account past experience and reasonable expectations of future experience) and which in combination represent the best estimate of
anticipated experience under the System. In addition, the assumptions and methods used for funding purposes meet the parameters set by
relevant Actuarial Standards of Practice.

Future liability and asset values may differ from the results shown in this report for many reasons including, but not limited to, actual
experience differing from assumed experience, changes in actuarial assumptions or methods, plan amendments, regulatory changes or
changes in contribution strategy. An impact analysis of such potential changes is not included in this report. Potential plan risks are
discussed in Appendix I in compliance with ASOP 51.
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Summary of Valuation Results

The principal results include:

●

The valuation was completed based on membership and financial data submitted by the System.

Net Pension Liability

December 31 December 31
2021 2020

Total Pension Liability: $529,869,491 $516,665,282
Fiduciary Net Position: $374,533,245 $339,928,008
Net Pension Liability: $155,336,246 $176,737,274
Fiduciary Net Position as a Percentage of Total Pension Liability: 70.7% 65.8%

GASB 67 Discount Rate: 7.50% 7.50%

The following changes have been made since the last actuarial valuation:

● Actuarial Assumptions and Methods

● Legislative and Administrative Changes

Under GASB 67, the Net Pension Liability is the excess, if any, of the Total Pension Liability over the Fiduciary Net Position. The Total 
Pension Liability is determined under the Entry Age actuarial cost method. The Net Pension Liability as of December 31, 2021 and 
December 31, 2020 is as follows:

The next experience study is scheduled to be conducted for the five-year period ended December 31, 2021. Upon completion
of that study, recommendations will be made with respect to assumptions, methods and contribution rates to be adopted
beginning with the December 31, 2022 valuation.

Presented in this report are the results of the actuarial valuation as of December 31, 2021 for the Spokane Employees' Retirement System.

The Actuarially Determined Employer Contribution Rate (ADC) is 9.75% of total payroll. This compares to an actual
Employer Contribution rate of 10.25% of total payroll.

There were no other legislative or administrative changes since the last valuation that had a financial impact on the System.

Actuarial assumptions are adopted by the Board, upon review of recommendations made by the actuary. An experience study
was conducted for the five-year period ended December 31, 2016. This study resulted in the Board adopting several changes
in assumptions as of December 31, 2017, at the recommendation of the actuary, in order to better anticipate emerging
experience under the System.  See a copy of the experience study for more information about assumptions.

GASB 67 requires the use of a blended discount rate to the extent future contributions are not projected to be sufficient to 
provide future benefits for the current closed group of plan participants. This was the case for years prior to 2017. For years 
ended 2017 and later, it was not necessary to apply a blended discount rate because of the negotiated terms that allow for both 
employer and employee contributions to increase or decrease up to 1% each year based on changes in the ADC.

Employer and Employee contribution rates were both increased from 10.00% to 10.25%, effective the last pay period in 2021.

Spokane Employees' Retirement System 1 Valuation Report 123121
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Summary of Valuation Results (continued)

Demographics 2021 2020

Active

Number 1,494              1,464              

Average Pay for Coming Year 78,224$          77,175$          

Retired and Beneficiaries

Number 1,534              1,504              

Average Annual Allowance 21,983            21,594            

Terminated Vested and Portables

Number 134 131

Total Membership 3,162 3,099

Net Pension Liability

Total Pension Liability 529,869,491$ 516,665,282$ 

Fiduciary Net Position 374,533,245$ 339,928,008$ 

Net Pension Liability 155,336,246$ 176,737,274$ 

Fiduciary Net Position as 70.7% 65.8%
a Percentage of the Total Pension Liability

Contribution Rates

9.75% 10.43%

Actual Employer Contribution Rate 10.25% 10.00%

Effective 12/26/2021 10.25%
12/27/2020 - 12/25/2021 10.00%
12/15/2019 - 12/26/2020 9.75%
12/16/2018 - 12/14/2019 9.25%
12/17/2017 - 12/15/2018 9.00%
09/01/2014 - 12/16/2017 8.25%
Prior to 9/1/2014 7.75%

* Exclusive of Employee Contributions

Actuarially Determined Employer Contribution 
Rate (ADC)*

Spokane Employees' Retirement System 2 Valuation Report 123121
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Summary of Valuation Results (continued)

Contribution Rates (ADC)

Reasons for Change in the ADC

● Decrease due to return on actuarial assets (0.39%)
● Decrease due to change in normal cost rate (0.32%)
● Increase due to change in benefit provisions 0.00%
● Decrease due to legislative changes 0.00%
● Increase due to change in assumptions 0.00%
● Decrease due to change in funding method 0.00%
● Increase due to lower than expected payroll growth 0.05%
● Decrease due to other factors (0.02%)
● Total (0.68%)

The recommended employer contribution rate as determined by the ADC decreased from 10.43% as of December 31, 2020 to 9.75% as of
December 31, 2021.  The decrease of 0.68% is due to the following reasons:

The results of the valuation as of December 31, 2021 determine the ADC rate for the System. The actual Employer Contribution rate is
compared to the contribution rate developed in the valuation in order to determine the appropriateness of the actual Employer
Contribution rate.  As of December 31, 2021 the actual Employer Contribution rate of 10.25% is greater than the ADC rate of 9.75%.  

Spokane Employees' Retirement System 3 Valuation Report 123121
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Summary of Valuation Results (continued)

ADC Employer Rate
9.49% 9.00%

10.06% 9.25%
10.17% 9.75%
10.43% 10.00%
9.75% 10.25%

2019

2017
2018

Five-Year History of Contribution Rates
(As a % of payroll)

2020
2021

Valuation Date

9.49%

10.06% 10.17%

10.43%

9.75%

9.00%

9.25%

9.75%

10.00%

10.25%

8.00%

8.50%

9.00%

9.50%

10.00%

10.50%

11.00%

2017 2018 2019 2020 2021

Valuation Date
December 31

ADC Contribution Rates

Employer Contribution Rate

Spokane Employees' Retirement System 4 Valuation Report 123121

DRAFT



Summary of Valuation Results (continued)

Unfunded Accrued Liability

The financing objective of the System is to:

●

●

●

For purposes of financial reporting, the Fund’s unfunded liability (net pension liability) is measured by comparing the market value of 
assets (fiduciary net position) with the actuarial liability (total pension liability).  The total pension liability is determined under the entry 
age cost method.  On this basis, the Fund’s net pension liability is $155,336,246 as of December 31, 2021.  The net pension liability is 
based on a fiduciary net position of $374,533,245 and a total pension liability of $529,869,491.

liquidate the unfunded accrued liability based on accrued liability contributions payable by the System over an amortization
period of no more than 30 years; and

fully fund all current costs based on the normal contribution rate payable by the System determined under the funding
method; and

For purposes of determining contribution rates, the System’s unfunded actuarial liability is measured by comparing the actuarial value of
assets with the actuarial liability. The actuarial liability is determined under the entry age normal cost method. On this basis, the
System’s unfunded actuarial liability is $182,032,649 as of December 31, 2021. The unfunded actuarial liability is based on an actuarial
value of assets of $347,836,842 and an actuarial liability of $529,869,491.

accomplish the above through a combination of Employee Contributions (currently 10.25% of pay) and Employer
Contributions (currently 10.25% of pay).

Spokane Employees' Retirement System 5 Valuation Report 123121
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Summary of Valuation Results (continued)

History of Accrued Liability and Actuarial Value of Assets

History of Net Pension Liability

2017 2018 2019 2020 2021

Accrued Liability $458,119,623 $477,240,443 $496,987,271 $516,665,282 $529,869,491

Actuarial Value of Assets $303,330,508 $304,544,858 $310,226,744 $325,842,728 $347,836,842

Unfunded Liability $154,789,115 $172,695,585 $186,760,527 $190,822,554 $182,032,649
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Accrued Liability vs. Actuarial Value of Assets

2017 2018 2019 2020 2021

Total Pension Liability $458,119,623 $477,240,443 $496,987,271 $516,665,282 $529,869,491

Plan Fiduciary Net Position $308,637,220 $278,879,226 $317,542,366 $339,928,008 $374,533,245

Net Pension Liability $149,482,403 $198,361,217 $179,444,905 $176,737,274 $155,336,246
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Summary of Valuation Results (continued)

Fiscal
Year Ending Funded Status

2017 67.4%
2018 58.4%
2019 63.9%
2020 65.8%
2021 70.7%

Five-Year History of Funded Status
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Summary of Valuation Results (continued)

Rate of Return

The investment return of the trust fund (i.e. total return including both realized and unrealized gains and losses) based on the market value
of invested assets for the fiscal year ended December 31, 2021 was 13.70%. However, since some contributions go directly to paying
benefits and are never invested in the trust, the net investment return on total assets of the System was 13.82%. The investment return on
the smoothed fair value of assets was 10.48%.  The expected rate of return was 7.50%.

The smoothed fair value of assets is determined using a method that is designed to smooth the impact of market fluctuations. Unlike the
market value, which immediately reflects all investment gains and losses during the year, the smoothed fair value recognizes annual
appreciation and depreciation over a five-year period. 

Spokane Employees' Retirement System 8 Valuation Report 123121
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Summary of Valuation Results (continued)

Fiscal Year
Ending Invested Total Actuarial Assumed
2017 15.40% 15.87% 8.25% 7.50%
2018 (6.30%) (6.17%) 4.12% 7.50%
2019 18.40% 18.37% 5.75% 7.50%
2020 11.50% 10.84% 8.87% 7.50%
2021 13.70% 13.82% 10.48% 7.50%

Five-Year History of Rates of Return

Rate of Return on Assets

(10.00%)

(5.00%)

0.00%

5.00%
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20.00%
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Total Value Return

Actuarial Value Return

Assumed Return
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Supporting Information

The remainder of the report is comprised of the following sections or schedules:

Table 1 Demographics

Funding Schedules

Table 2 Market Value Reconciliation

Table 3 Smoothed Fair Value of Net Assets Determination

Table 4 Accrued Liability

Table 5 Actuarial (Gain)/Loss

Table 6 Amortization Schedule

Table 7 Normal Cost

Table 8 Contribution Summary

GASB 67 Schedules

Table 9 Statement of Fiduciary Net Position

Table 10 Statement of Changes in Fiduciary Net Position

Table 11 Net Pension Liability

Table 12 Schedule of Employer Contributions

Table 13 GASB 68 Summary for 2021

Table 14 GASB 68 Summary for 2022

Table 15 Deferred Outflows/(Inflows) Amortization Schedule

Financial Schedules

Table 16 Historical Summary of Fund Additions and Deductions

Membership Schedules

Table 17 Schedule of Membership

Table 18 Schedule of Active Members Valuation Data

Table 19 Schedule of Retirees Added to and Removed from Rolls

Table 20 Schedule of Retired Members by Type of Benefit;
Schedule of Benefit Payments by Type

Table 21 Schedule of Average Annual Benefit Payments

Assumptions, Methods and Provisions Schedules

Table 22 Description of Actuarial Assumptions and Methods

Table 23 Summary of Benefit and Contribution Provisions

Appendices

Appendix I Plan Risks (ASOP 51 Compliance)

Appendix II Data Tables

Spokane Employees' Retirement System 10 Valuation Report 123121
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Increase/
2021 2020 (Decrease)

Number of Members:
Retirees 1,361 1,328 33

Beneficiaries 165 168 (3)

Disabled 8 8 0

Terminated Vested 73 78 (5)

Portables 61 53 8

Active 1,494 1,464 30

Total Members 3,162 3,099 63

Projected Compensation for Coming Year 116,866,751   112,984,469       3,882,282       

Average Compensation for Coming Year 78,224            77,175                1,049              

Average Age (Active Members) 47.27 47.33 (0.06)

Average Service (Active Members) 10.90 11.15 (0.25)

Annual Retirement Allowance 33,722,469     32,477,722         1,244,747       

Average Annual Retirement Allowance 21,983            21,594                389                 

Average Monthly Retirement Allowance 1,832              1,800                  32                   

Table 1

DEMOGRAPHICS

Spokane Employees' Retirement System 11 Valuation Report 123121
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1. Total Market Value of Net Assets, 12/31/2020 339,928,008   

2. Audit Adjustment 0

3. Contributions
a.  Employer 11,519,708         
b.  Employee 11,519,708         
c.  Total Contributions 23,039,416     

4. Miscellaneous Revenue 0

5. Investment Earnings
a.  Interest & Dividends & Other Income 4,726,318           
b.  Realized & Unrealized Gain/(Loss) 41,998,002         
c.  Investment Expenses (557,485)            
d.  Total Investment Earnings 46,166,835     

6. Benefit Payments
a.  Benefits (33,256,350)       
b.  Refund of Contributions (741,019)            
c.  Total Benefit Payments (33,997,369)   

7. Administrative Expenses (603,645)        

8. Total Market Value of Net Assets, 12/31/2021 374,533,245   

9. Approximate Rate of Return on Total Assets 13.82%

10. Approximate Rate of Return on Invested Assets 13.70%

Market Value Reconciliation

Table 2

ASSET INFORMATION

Spokane Employees' Retirement System 12 Valuation Report 123121
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1. Total Market Value of Net Assets, 12/31/2020 339,928,008   

2. Expected Return for Plan Year 25,068,879     

3. Actual Return for Plan Year 46,166,835     

4. Total Market Value of Net Assets, 12/31/2021 374,533,245   

5. Determination of Deferred Gain (Loss)

Actual vs. Amount
Fiscal Expected Recognized Portion Deferred
Year Return This Year Deferred Amount

2021 21,097,956     4,219,591       4/5 16,878,365     

2020 10,399,530     2,079,906       3/5 6,239,718       

2019 29,674,372     5,934,874       2/5 11,869,749     

2018 (41,457,145)   (8,291,429)     1/5 (8,291,429)     

2017 22,719,457     4,543,891       0/5 0

Total 42,434,170     8,486,833       26,696,403     

6. Preliminary Smoothed Fair Value of Net Assets (4. - 5.) 347,836,842   

7. Ratio of Preliminary Smoothed Fair Value to Market Value 92.87%

8. Smoothed Fair Value of Net Assets 347,836,842   
(6., but not less than 90% nor more than 110% of 4.)

9. Ratio of Smoothed Fair Value to Market Value 92.87%

10. Approximate Rate of Return on Smoothed Fair Value of Net Assets 10.48%

Table 3

Smoothed Fair Value of Net Assets Determination

ASSET INFORMATION

Spokane Employees' Retirement System 13 Valuation Report 123121
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1. Accrued Liability prior to Changes in Benefit Provisions and Assumptions

a.  Active 194,813,795       
b.  Terminated Vested & Portables 14,861,509         
c.  Retirees 299,409,860       
d.  Beneficiaries 19,670,011         
e.  Disableds 1,114,316           
f.  Total Accrued Liability prior to Changes 529,869,491   

2. Actuarial Value of Assets 347,836,842   

3. Unfunded Accrued Liability prior to Changes 182,032,649   
(1.f. - 2.)

4. Change in Unfunded Accrued Liability

a.  Due to Changes in Plan Provisions 0                         
b.  Due to Changes in Assumptions 0                         
c.  Due to Change in Funding Method 0                         
d.  Due to Change in Asset Method 0                         
e.  Total Change in Unfunded Accrued Liability 0                     

5. Actual Unfunded Accrued Liability 182,032,649   
(3. + 4.e.)

ACCRUED LIABILITY

Table 4

Spokane Employees' Retirement System 14 Valuation Report 123121
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1. Increase (decrease) in Unfunded Accrued Liability

a. Unfunded Accrued Liability, prior year 190,822,554   
b. Entry Age Normal Cost (excluding expenses) 9,655,077       
c. Contributions 23,039,416     
d. Interest 14,187,463     
e. Expected Unfunded Accrued Liability, current year 191,625,678   

(a. + b. - c. + d.)
f. Actual Unfunded Accrued Liability, current year before 182,032,649   

benefit, assumption, and method changes
g. (Gain)/Loss (9,593,029) 

(f. -e.)

2. Reasons for (Gain)/Loss

a. Investment Return on Smoothed Fair Value of Assets (8,917,356) 
b. Other (675,673)        
c. Total (9,593,029)     

Table 5

ACTUARIAL (GAIN)/LOSS

Spokane Employees' Retirement System 15 Valuation Report 123121
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Date Initial Remaining Years to Required
Established Source Amount Balance Amortize Payment

12/31/2021 Actuarial Gain (9,593,029)     (9,593,029)     30 (496,130)        

12/31/2020 Actuarial Loss 1,832,024       1,868,795       29 98,603            

12/31/2019 Actuarial Loss 11,674,436     12,187,271     28 656,748          

12/31/2018 Actuarial Loss 15,952,971     17,034,362     27 938,641          

12/31/2017 Actuarial Gain (5,056,189)     (5,506,988)     26 (310,692)        

12/31/2017
Assumption 
Change 10,524,826     11,463,197     26 646,728          

12/31/2017 Plan Amendment 165,092          179,811          26 10,145            

12/31/2017
Reamortization of 
Prior Amounts 118,016,263   154,399,230   18 11,198,900     

Total 143,516,394   182,032,649   12,742,943     

* Effective December 31, 2017, prior bases established between December 31, 2007 and December 31, 2016 were combined
into one base with a weighted average remaining amortization period of 22 years.

AMORTIZATION SCHEDULE*

Table 6
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1. Normal Cost for All Benefits 9,931,195       

2. Offset for Employee Contributions (11,978,842)   

3. Estimated Expenses 700,000          

4. Total (1) - (2) + (3) (1,347,647)     

NORMAL COST

Table 7

Spokane Employees' Retirement System 17 Valuation Report 123121
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1. Actuarially Determined Employer Contribution Amount

a.  Normal Cost (1,347,647)         
b.  Amortization Charges 12,742,943         
c.  Total 11,395,296     

2. Actuarially Determined Employer Contribution Rate

a.  Normal Cost -1.15%

b.  Amortization Charges 10.90%
c.  Total 9.75%

3. Projected Pay for the Upcoming Year 116,866,751   

CONTRIBUTION SUMMARY

Table 8
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ASSETS
1. Cash 268,476          
2. Short-term investments 1,795,164       
3. Receivables

a.  Interest and Dividends 195,806
b.  Other receivables 777
c.  Total Receivables 196,583          

4. Investments, at fair value
a.  U. S. Fixed Income 25,427,124         
b.  International Fixed Income 1,694,186           
c.  Fixed Income Mutual Funds 23,218,830         
d.  U.S. Equities 14,776,343         
e.  International Equities 533,560              
f.  Equity Mutual Funds 189,233,918       
g.  Real Estate 33,697,767         
h.  Alternatives 83,699,635         
i.  Total Investments 372,281,363   

5. Capitalized software, net of accumulated amortization 176,490          

6. Total Assets 374,718,076   

LIABILITIES
1. Accounts Payable 104,517              
2. Current portion employee salary & benefits 5,667                  
3. Employee leave benefits 62,125                
4. Other current liabilities 12,522                

5. Total Liabilities 184,831          

NET POSITION 374,533,245   

ASSET INFORMATION

Statement of Fiduciary Net Position

Table 9

(as provided by SERS staff)
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ADDITIONS
1. Contributions

a.  Employer 11,519,708         
b.  Plan Members 11,519,708         
c.  Intergovernmental Revenue 0
d.  Miscellaneous Revenue 0
e.  Total Contributions 23,039,416     

2. Investment Earnings:
a.  Net increase (decrease) in fair value of investments 41,998,002         
b.  Interest, dividends and other investment income 4,726,318           
c.  Total Investment Earnings (loss) 46,724,320     
d.  Less: investment expense 557,485          
e.  Net investment earnings (loss) 46,166,835     

Total additions 69,206,251     

DEDUCTIONS
1. Pension benefits 33,256,350         
2. Refund of contributions 741,019              
3. Administrative expenses 603,645              

Total deductions 34,601,014     

Change in net assets: 34,605,237     

Prior period adjustment 0

Plan Fiduciary Net Position, 12/31/2020 339,928,008   

Plan Fiduciary Net Position, 12/31/2021 374,533,245   

(as provided by SERS staff)

Table 10

ASSET INFORMATION

Statement of Changes in Fiduciary Net Position
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2021 2020

Total Pension Liability
Service Cost 10,379,208 10,326,519
Interest 37,498,043 36,091,730
Changes of benefit terms 0 0
Differences between expected and actual experience (675,673) 5,368,635
Changes of assumptions 0 0
Benefit Payments, including refunds of member contributions (33,997,369) (32,108,873)
Net change in total pension liability 13,204,209 19,678,011
Total pension liability - beginning 516,665,282 496,987,271
Total pension liability - ending (a) 529,869,491 516,665,282

Plan Fiduciary Net Position
Contributions - employer 11,519,708 10,659,281
Contributions - member 11,519,708 10,659,281
Net investment income 46,166,835 33,795,088
Benefit payments, including refunds of member contributions (33,997,369) (32,108,873)
Administrative expense (603,645) (619,135)
Other 0 0
Net change in plan fiduciary net position 34,605,237 22,385,642

Plan fiduciary net position - beginning 339,928,008 317,542,366
Plan fiduciary net position - ending (b) 374,533,245 339,928,008

Net pension liability - ending (a) - (b) * 155,336,246 176,737,274
70.7% 65.8%

Covered-employee payroll 116,866,751 112,984,469
132.9% 156.4%

GASB 67 Blended Discount Rate Beginning of Period: 7.50% 7.50%
GASB 67 Blended Discount Rate End of Period: 7.50% 7.50%

   A 1% increase in the discount rate decreases the net pension liability to $108,523,928, a decrease of $46,812,318.
* A 1% decrease in the discount rate increases the net pension liability to $210,156,605, an increase of $54,820,359.

Table 11

Plan fiduciary net position as a percentage of the total pension liability

Net pension liability as a percentage of covered-employee payroll

NET PENSION LIABILITY
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Fiscal Actuarially Contribution Covered
Year Determined Deficiency Employee Percentage

Ended Contribution (Excess) Payroll Contributed

12/31/2012 8,325,936            1,388,186 89,519,355     7.75%

12/31/2013 8,237,317            1,521,941 86,650,013     7.75%

12/31/2014 8,292,066            1,469,787 86,139,886     7.92%

12/31/2015 9,069,276            1,670,331 89,684,182     8.25%

12/31/2016 9,853,762            2,267,400 91,955,903     8.25%

12/31/2017 9,765,949            1,652,630 98,343,261     8.25%

12/31/2018 10,044,342          856,922 102,082,444   9.00%

12/31/2019 11,078,489          1,253,772 106,213,157   9.25%

12/31/2020 11,527,854          868,573 109,325,959   9.75%

12/31/2021 12,457,475          937,767 115,197,080   10.00%

7,398,945

Table 12

SCHEDULE OF EMPLOYER CONTRIBUTIONS
(Excludes Member Contributions)

Determined Contribution

9,187,420

6,822,279

9,824,717

6,715,376

10,659,281

11,519,708

Contributions in Relation
to the Actuarially

7,586,362

8,113,319

6,937,750
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 Total Pension 
Liability  Plan Net Position 

 Net Pension 
Liability (NPL) 

 NPL Discount 
Rate +1% 

 NPL Discount 
Rate -1% 

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

 Pension 
Expense 

Amortization 
Period

Balance, Beginning of Year (1) 496,987,271        317,542,366         179,444,905         135,023,895        231,504,737        38,781,148          78,078,168         
Changes for the year

Service Cost 10,326,519          10,326,519           10,326,519         
Interest Cost 36,091,730          36,091,730           36,091,730         
Benefit Changes -                      -                        -                      
Experience loss (gain) 5,368,635            5,368,635             4,473,862            -                      894,773              6.00
Changes in assumptions -                      -                        -                      -                      -                      6.00
Contributions - Employer 10,659,281           (10,659,281)          
Contributions - Employee 10,659,281           (10,659,281)          (10,659,281)        
Net Investment Income 33,795,088           (33,795,088)          

Expected Return on Investments (23,395,558)        
Investment (gain) loss expensed (2,079,906)          5.00
Investment (gain) loss deferred -                      8,319,624           

Benefits paid including refunds (32,108,873)        (32,108,873)          -                        -                      
Administrative Expense (619,135)               619,135                619,135              
Other Changes -                        -                        
Amortization -                        (14,107,269)        (26,370,298)        (12,263,029)        

Net Changes 19,678,011          22,385,642           (2,707,631)            (9,633,407)          (18,050,674)        
Balance, End of Year (2) 516,665,282        339,928,008         176,737,274         130,882,728        230,465,485        29,147,741          60,027,494         (465,617)             

(1) Measurement Date December 31, 2019
(2) Measurement Date December 31, 2020

GASB 68 Summary for 2021
Total Plan

Table 13
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 Total Pension 
Liability  Plan Net Position 

 Net Pension 
Liability (NPL) 

 NPL Discount 
Rate +1% 

 NPL Discount 
Rate -1% 

 Deferred 
Outflows of 
Resources 

 Deferred Inflows 
of Resources  Pension Expense 

Amortization 
Period

Balance, Beginning of Year (1) 516,665,282        339,928,008        176,737,274        130,882,728        230,465,485        29,147,741          60,027,494          
Changes for the year

Service Cost 10,379,208          10,379,208          10,379,208          
Interest Cost 37,498,043          37,498,043          37,498,043          
Benefit Changes -                       -                       -                       

Experience loss (gain) (675,673)              (675,673)              -                       563,061               (112,612)              6.00

Changes in assumptions -                       -                       -                       -                       -                       6.00

Contributions - Employer 11,519,708          (11,519,708)         

Contributions - Employee 11,519,708          (11,519,708)         (11,519,708)         

Net Investment Income 46,166,835          (46,166,835)         

Expected Return on Investments (25,068,879)         
Investment (gain) loss expensed (4,219,591)           5.00
Investment (gain) loss deferred -                       16,878,365          

Benefits paid including refunds (33,997,369)         (33,997,369)         -                       -                       
Administrative Expense (603,645)              603,645               603,645               
Other Changes -                       -                       
Amortization -                       (13,285,765)         (28,450,206)         (15,164,441)         

Net Changes 13,204,209          34,605,237          (21,401,028)         (13,285,765)         (11,008,780)         
Balance, End of Year (2) 529,869,491        374,533,245        155,336,246        108,523,928        210,156,605        15,861,976          49,018,714          (7,604,335)           

(1) Measurement Date December 31, 2020
(2) Measurement Date December 31, 2021

Table 14

GASB 68 Summary for 2022
Total Plan
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Initial Deferred Remaining Amortization
Amount Amount Years Payment

(675,673)        (563,061) 5.00                (112,612)

(21,097,956)   (16,878,365) 4.00                (4,219,591)
                                       

5,368,635       3,579,089 4.00                894,773

(10,399,530)   (6,239,718) 3.00                (2,079,906)
                                       

5,866,404       2,933,202 3.00                977,734

(29,674,372)   (11,869,750) 2.00                (5,934,874)

5,291,272       1,058,256 1.00                1,058,256

41,457,145     8,291,429 1.00                8,291,429

(3,830,239)     (638,374) 1.00                (638,374)

(76,976,691)   (12,829,446) 1.00                (12,829,446)

(33,156,738) (14,592,611)

12/31/2021 Experience Loss

12/31/2020 Experience Loss

Investment Gain

(Measurement Date: December 31, 2021)

12/31/2022

Experience Gain

Assumption Change

Total

12/31/2019

12/31/2019

Experience Loss

Investment Loss

Deferred Outflows/(Inflows) Amortization Schedule as of December 31, 2022

12/31/2020

Investment Gain

12/31/2021 Investment Gain

12/31/2022

Source

Experience Gain

Established
Date

12/31/2018

12/31/2018

Table 15
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Employer
Fiscal Contributions Net
Year as a Percent Employer Employee Investment

Ended of Payroll Contributions Contributions Income Total

12/31/12 7.75% 6,937,750       7,019,684       25,667,673         39,625,107     
12/31/13 7.75% 6,715,376       6,715,376       45,323,533         58,754,285     
12/31/14 7.75% 6,822,279       6,822,279       14,497,901         28,142,459     
12/31/15 8.25% 7,398,945       7,402,905       (3,228,439)         11,573,411     
12/31/16 8.25% 7,586,362       7,586,362       16,802,274         31,974,998     
12/31/17 8.25% 8,113,319       8,113,319       43,085,572         59,312,210     
12/31/18 9.00% 9,187,420       9,188,781       (18,715,945)       (339,744)        
12/31/19 9.25% 9,824,717       9,827,760       50,166,728         69,819,205     
12/31/20 9.75% 10,659,281     10,659,281     33,795,088         55,113,650     
12/31/21 10.00% 11,519,708     11,519,708     46,166,835         69,206,251     

Fiscal
Year Benefit Admin

Ended Payments Refunds Expenses Total

12/31/12 18,554,194          569,058          520,955          19,644,207     
12/31/13 20,346,281          393,954          385,675          21,125,910     
12/31/14 22,258,842          625,184          386,713          23,270,739     
12/31/15 23,959,198          637,822          447,921          25,044,941     
12/31/16 25,737,515          729,741          477,252          26,944,508     
12/31/17 26,891,785          551,908          563,078          28,006,771     
12/31/18 28,309,344          554,422          554,484          29,418,250     
12/31/19 30,055,864          544,438          555,763          31,156,065     
12/31/20 31,595,115          513,758          619,135          32,728,008     
12/31/21 33,256,350          741,019          603,645          34,601,014     

DEDUCTIONS BY TYPE

HISTORICAL SUMMARY OF FUND ADDITIONS AND DEDUCTIONS

ADDITIONS BY SOURCE

Table 16
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Fiscal Terminated Service
Year Active Vested Retirees and Disabled Total Total

Ended Members Members Beneficiaries Retirees Retirees Members

12/31/12 1,453 96 1,119 9 1,128 2,677

12/31/13 1,422 98 1,171 9 1,180 2,700

12/31/14 1,407 105 1,234 9 1,243 2,755

12/31/15 1,424 97 1,291 9 1,300 2,821

12/31/16 1,460 109 1,333 9 1,342 2,911

12/31/17 1,444 113 1,367 9 1,376 2,933

12/31/18 1,481 123 1,415 9 1,424 3,028

12/31/19 1,499 119 1,449 8 1,457 3,075

12/31/20 1,464 131 1,496 8 1,504 3,099

12/31/21 1,494 134 1,526 8 1,534 3,162

Table 17

SCHEDULE OF MEMBERSHIP
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Annual
Percentage

Fiscal Average Increase in
Year Active Covered Payroll Average

Ended Members Payroll Rate Payroll Rate

12/31/2012 1,453 89,015,136     61,263            1.20%

12/31/2013 1,422 87,337,232     61,419            0.25%

12/31/2014 1,407 89,034,522     63,280            3.03%

12/31/2015 1,424 93,899,096     65,940            4.20%

12/31/2016 1,460 102,378,550   70,122            6.34%

12/31/2017 1,444 102,844,614   71,222            1.57%

12/31/2018 1,481 107,017,146   72,260            1.46%

12/31/2019 1,499 111,746,539   74,547            3.16%

12/31/2020 1,464 112,984,469   77,175            3.53%

12/31/2021 1,494 116,866,751   78,224            1.36%

Table 18

SCHEDULE OF ACTIVE MEMBERS VALUATION DATA
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Fiscal Annual Annual Average
Year Allowances Allowances Annual Percent Annual 

Ended Added Added Removed Removed Total Allowances Change Allowances Number Pay

12/31/2012 72 1,945,840 32 423,102 1,128 19,178,071 8.6% 17,002 77.6% 21.5%

12/31/2013 95 2,351,086 43 532,395 1,180 20,996,762 9.5% 17,794 83.0% 24.0%

12/31/2014 100 2,552,358 37 573,123 1,243 22,975,997 9.4% 18,484 88.3% 25.8%

12/31/2015 96 2,379,741 39 667,843 1,300 24,687,895 7.5% 18,991 91.3% 26.3%

12/31/2016 82 2,262,702 40 753,144 1,342 26,197,453 6.1% 19,521 91.9% 25.6%

12/31/2017 75 1,862,418 41 685,721 1,376 27,374,150 4.5% 19,894 95.3% 26.6%

12/31/2018 81 2,054,117 33 488,082 1,424 28,940,185 5.7% 20,323 96.2% 27.0%

12/31/2019 80 2,240,959 47 715,467 1,457 30,465,677 5.3% 20,910 97.2% 27.3%

12/31/2020 83 2,566,143 36 554,098 1,504 32,477,722 6.6% 21,594 102.7% 28.7%

12/31/2021 72 2,059,726 42 814,979 1,534 33,722,469 3.8% 21,983 102.7% 28.9%

Retirees as Percent

Table 19

SCHEDULE OF RETIREES ADDED TO AND REMOVED FROM ROLLS

of Active Members
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Amount of Number
Monthly of Option Selected**
Benefit Retirees 1 2 3 LIFE C1 C2 C3 C4 D E

1 - 100 1 1 0 0 1 0 0 0 0 0 0
101 - 200 12 6 0 6 3 0 0 0 0 1 8
201 - 300 23 19 0 4 13 2 0 0 0 2 6
301 - 400 49 38 0 11 25 1 0 0 1 4 18
401 - 500 61 44 0 17 26 0 0 0 1 7 27
501 - 600 58 51 0 7 31 0 2 1 0 2 22
601 - 700 56 47 1 8 27 1 0 0 0 7 21
701 - 800 56 45 1 10 26 0 0 0 2 11 17
801 - 900 51 46 0 5 31 0 1 0 0 6 13

901 - 1,000 73 65 0 8 30 3 0 0 1 11 28
1,001 - 1,500 264 226 4 34 123 1 2 1 0 28 109
1,501 - 2,000 241 213 2 26 104 0 1 0 1 34 101
Over 2,000 589 560 0 29 242 10 2 3 6 91 235

Total 1,534 1,361 8 165 682 18 8 5 12 204 605

*Type of Retirement: **Option Selected:
1 Service Retirement Life Remaining accumulated balance paid to beneficiary
2 Disability Retirement Opt. C1 60 months guaranteed
3 Beneficiary Opt. C2 120 months guaranteed

Opt. C3 180 months guaranteed
Opt. C4 240 months guaranteed
Opt. D 50% continuation to beneficiary
Opt. E 100% continuation to beneficiary

Fiscal
Year Service Disability

Ended Retirement Retirement Beneficiaries Refunds

12/31/2012 17,161,187 109,122      1,283,885 569,058        
12/31/2013 18,887,269 125,353      1,333,659 393,954        
12/31/2014 20,659,575 125,329      1,473,938 625,184        
12/31/2015 22,192,756 125,328      1,641,114 637,822        
12/31/2016 23,765,713 125,328      1,846,474 729,741        
12/31/2017 24,852,640 125,328      1,913,817 551,908        
12/31/2018 26,202,801 125,328      1,981,215 554,422        
12/31/2019 27,788,707 124,164      2,142,993 544,438        
12/31/2020 29,378,701 114,580      2,101,834 513,758        
12/31/2021 30,993,999 114,580      2,147,773 741,019        33,997,371

Benefits

19,123,252
20,740,235
22,884,026

27,443,693
28,863,766
30,600,302
32,108,873

Table 20

SCHEDULE OF RETIRED MEMBERS BY TYPE OF BENEFIT

24,597,020
26,467,256

Total

SCHEDULE OF BENEFIT PAYMENTS BY TYPE

Type of Retirement*
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Annual
Service Percentage

Fiscal Retirement Increase in
Year and Disability Average

Ended Beneficiaries Retirement Total Benefits

12/31/2012 16,484                 12,125            16,449            3.95%

12/31/2013 17,268                 13,928            17,243            4.83%

12/31/2014 17,936                 13,925            17,907            3.85%

12/31/2015 18,462                 13,925            18,430            2.92%

12/31/2016 19,214                 13,925            19,178            4.06%

12/31/2017 19,580                 13,925            19,543            1.90%

12/31/2018 19,918                 13,925            19,880            1.72%

12/31/2019 20,657                 15,521            20,629            3.77%

12/31/2020 21,043                 14,323            21,007            1.83%

12/31/2021 21,718                 14,323            21,679            3.20%

Table 21

SCHEDULE OF AVERAGE ANNUAL BENEFIT PAYMENTS
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Actuarial Cost Method

Prior to December 31, 2012 the Projected Unit Credit (PUC) Actuarial Cost Method was used.

Unless otherwise specified, the following actuarial assumptions and methods were adopted December 31, 2017.

Actuarial Assumptions

Mortality: Healthy Lives RP - 2000 Fully Generational

Disabled Lives RP - 2000 Fully Generational

Interest: 7.5% per annum, compounded annually

Beginning of Period: 7.50%
End of Period: 7.50%

Turnover: In accordance with the following table based on service:

Years of Turnover
Service Probability

<1 12.0%
1-3 8.0%
4-6 6.0%
7-9 5.0%

10-11 4.0%
12+ 2.0%

DESCRIPTION OF ACTUARIAL ASSUMPTIONS AND METHODS

Table 22

The actuarial accrued liability for inactive members is determined as the actuarial present value of the benefits expected to be paid; no
normal cost is determined for these members.

The actuarial accrued liability and normal cost for termination benefits, disability benefits, and pre-retirement spouse's death benefits are
determined in a similar manner as for retirement benefits described above.

The actuarial cost method used to determine the actuarial accrued liability and the normal cost for both funding and financial reporting
purposes is the Entry Age Normal (EAN) Actuarial Cost Method. The accrued liability and the normal cost are used to determine the
City's contribution requirement. Under this method, the cost of each individual's pension is allocated on a level percent of payroll basis
between the time employment starts (entry age) and the assumed retirement date. The normal cost is the amount allocated for a given year
and accrued liability is the accumulation of prior normal costs as of the determination date. The total actuarial liability for retirement
benefits is the sum of the accrued liability for each active member.

GASB 67 Blended 
Discount Rate:

Amortization of Unfunded 
Liability:

Closed 30 year amortization as a level percent of payroll.  Payroll growth assumed to 
be 4.0% per year.  Prior bases established between December 31, 2007 and December 
31, 2016 were combined into one base with a weighted average remaining amortization 
period of 22 years.
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Retirement: In accordance with the following table based on age:

Retirement
Age Probability
<50 0.0%

50-58 5.0%
59-61 10.0%

62 25.0%
63 20.0%
64 25.0%
65 30.0%
66 25.0%
67 20.0%
68 10.0%
69 25.0%
70 15.0%

71-74 30.0%
75+ 100.0%

Disability: None assumed

Salary Increases:

Years of Annual
Service Increase

<1 12.0%
1-2 10.0%
3 8.0%
4 5.0%

5-9 4.0%
10-19 3.0%
20+ 2.5%

Inflation Rate: 2.25% per year

Non-Investment
Expenses: Prior year's actual amount rounded up to next $100,000

Family Composition:

Asset Valuation Basis

75% of employees are assumed to be married with males assumed to be four years 
older than their spouses.

Table 22

In order to smooth out market value fluctuations for purposes of developing the ADC, the difference between actual
investment earnings over expected investment earnings will be recognized in equal amounts over a five-year period
with the restriction that the smoothed value of assets may not be less than 90% nor greater than 110% of market
value.  

DESCRIPTION OF ACTUARIAL ASSUMPTIONS AND METHODS

In accordance with the following table based on service:
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Outlined on the following pages are the principal features of the Plan reflected in the 2021 valuation.

   Creditable Service

   Service Buy-Back

   Compensation

   Final Compensation

   Normal Retirement Date

   Early Retirement Date

   Member and City Contributions 10.25%
12/27/2020 - 12/25/2021 10.00%

9.75%
9.25%
9.00%
8.25%
7.75%

Service credited as an employee of the City of Spokane during which contributions were
made as an eligible member of the Retirement System up to a maximum of 40 years. The
maximum is 35 years for employees hired after January 1, 2015, but before December 31,
2017. The maximum is 30 years for employees hired prior to January 1, 2009 who
terminate after January 1, 2009 and who do not elect the alternate benefit formula.

The first day of the month coinciding with or next following the attainment of age 50 and
with the sum of age plus Creditable Service greater than or equal to 90. Employees hired
between January 1, 2015 and December 31, 2017, the first day of the month coinciding
with or next following the attainment of age 50 and with the sum of age plus Creditable
Service greater than or equal to 80. Employees hired between January 1, 2009 and
December 31, 2014, the first day of the month coinciding with or next following the
attainment of age 50 and with the sum of age plus Creditable Service greater than or
equal to 75. Employees hired prior to January 1, 2009 who terminate after January 1,
2009 and who do not elect the alternate benefit formula described below may retire after
attainment of age 50 with 5 years of Creditable Service.

Effective 12/26/2021

12/16/2018 - 12/14/2019
12/17/2017 - 12/15/2018
09/01/2014 - 12/16/2017
Prior to 9/1/2014

Member contributions are credited with 2.5% interest annually, compounded quarterly.

12/15/2019 - 12/26/2020

A six-month window was opened from October 1, 2009 through March 31, 2010 during
which members who had withdrawn their retirement accumulations and not elected to
buy back prior service time could do so. Future rehired employees will have one year
from their date of rehire to elect to buy back prior service time

SUMMARY OF BENEFIT AND CONTRIBUTION PROVISIONS

Total amount received by an employee including base pay, shift differential, overtime,
holiday pay, hazardous duty pay and out-of-classification pay and not reduced by salary
reduction contributions to the City's cafeteria plan or Section 457 plan. For employees
hired after January 1, 2018, overtime compensation will be capped at 120% of an
employee's annual base salary.

The first day of the month coinciding with or next following the attainment of age 65 and
completion of 7 years of Creditable Service. For employees hired prior to January 1,
2015, the first day of the month coinciding with or next following the attainment of age
62 and completion of 5 years of Creditable Service.

Definitions:

The highest average annual Compensation received by a member during any three
consecutive years. For employees hired prior to January 1, 2015, the highest average
annual Compensation received by a member during any two consecutive years.

Table 23

Spokane Employees' Retirement System 34 Valuation Report 123121

DRAFT



Service Retirement Eligibility:

Service Retirement Allowance:

Disability Retirement Eligibility:

Disability Retirement Allowance:

SUMMARY OF BENEFIT AND CONTRIBUTION PROVISIONS

A member is eligible for normal retirement on his Normal Retirement Date. For 
members hired after January 1, 2018, early retirement is permitted at any time after 
attaining age 50 if the sum of age plus Creditable Service is greater than or equal to 
90.For members hired between January 1, 2015 and December 31, 2017, early retirement 
is permitted at any time after attaining age 50 if the sum of age plus Creditable Service is 
greater than or equal to 80. For member hired between January 1, 2009 and December 
31, 2014, early retirement is permitted at any time after attaining age 50 if the sum of age 
plus Creditable Service is greater than or equal to 75. Early retirement is permitted at any 
time after attaining age 50 with 5 years of Credited Service for employees hired prior to 
January 1, 2009 who terminate after January 1, 2009 and who do not elect the alternate 
benefit formula described below.

Upon service retirement, a member becomes eligible to receive an annual allowance, 
payable in equal monthly installments.  The annual allowance is computed as follows:

Normal Retirement Allowance
Applies to all employees hired after December 31, 2017. Employees hired before 
January 1, 2018 who terminate after January 1, 2018 may elect this formula at 
retirement.

An amount equal to 2.00% of the member's Final Compensation, multiplied by the 
number of years of Creditable Service up to 40 years. The maximum annual benefit is 
80.0% of Final Compensation.

Normal Retirement Allowance under Alternate Benefit Formula
Applies to all employees hired between January 1, 2009 and December 31, 2017. 
Employees hired before January 1, 2009 who terminate after January 1, 2009 may elect 
this formula at retirement.

An amount equal to 2.00% of the member's Final Compensation, multiplied by the 
number of years of Creditable Service up to 35 years. The maximum annual benefit is 
70.0% of Final Compensation.

Normal Retirement Allowance under Benefit Formula in SMC 3.05.160 Employees hired 
before January 1, 2009 who terminate after January 1, 2009 may elect this formula at 
retirement.

An amount equal to 2.15% of the member's Final Compensation, multiplied by the 
number of years of Creditable Service up to 30 years. The maximum annual benefit is 
64.5% of Final Compensation.

Early Retirement Allowance
The Normal Retirement Allowance calculated using Creditable Service and Final 
Compensation as of the member's Early Retirement Date. For employees hired after 
January 1, 2018, a reduction of 2.5% will be applied for each year under age 65.

Permanent and total disability, as determined by the Board, prior to Normal Retirement 
Age provided the member has at least 7 years (5 years for employees hired prior to 
January 1, 2015) of City service in the ten-year period prior to disability. The 7 (or 5) 
year service requirement does not apply if the disability is due to accidental causes while 
engaged in City service.

An amount equal to 1.25% of the member's Final Compensation, multiplied by the 
number of years of Creditable Service projected to Normal Retirement Age. The 
minimum annual benefit is $2,400 per year for "Duty Related" disability and $1,200 per 
year for "Non-duty Related" disability.

Table 23
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Withdrawal Benefits:

Death Benefit Before Retirement:

Post-retirement Death:

If termination occurs after seven years of service (five years of service for members hired 
prior to January 1, 2015), a member is entitled to a retirement allowance commencing on 
his Early Retirement Date or later, up to his Normal Retirement Date, based on his years 
of Creditable Service and Final Compensation as of his termination date provided he has 
not withdrawn his Member Contributions.

Not married or not completed 7 years of service (5 years of service if hired prior to 
January 1, 2015)

Beneficiary will receive a refund of the member's contributions with interest.

Married with 7 years of service (5 years of service if hired prior to January 1, 2015)

The surviving spouse of a member may elect to receive the survivor's portion of the 
benefit that would have been payable if the member had survived to his earliest 
retirement date and elected the 100% Joint & Survivor option in lieu of a refund of the 
member's contribution account.

An amount determined in accordance with the optional form of payment elected at 
retirement, but not less than the accumulated value of the member's contributions with 
interest less actual payments made.

Table 23

SUMMARY OF BENEFIT AND CONTRIBUTION PROVISIONS
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Appendix I - Plan Risks (ASOP 51 Compliance)

A. Investment Risk

B. Interest Rate Risk

C. Asset/Liability Mismatch Risk

D. Longevity Risk

E. Contribution Risk

Longevity risk is the risk that mortality experience will be different than expected. Since the plan is not large enough to have credible
mortality experience, standard tables are used. The standard tables are comprised of "base rates" and a mortality improvement projection
scale which anticipates continued improvement in mortality in the future. If plan participants live longer than expected, the cost of
providing lifetime benefits increases and vice versa.

Contribution risk is the risk that required contributions as determined by the actuary are not made. A comparison of the actuarially
determined contribution (ADC) to employer contributions actually made may be found in Table 12.

Risk may be broadly defined as the chance an outcome or result will differ from the expected outcome or result. In the context of defined
benefit pension plans risk is the potential for the future financial condition of the plan to deviate from that expected due to future actual
experience different from assumed or expected experience. ASOP 51 requires the actuary to identify and assess risks that may reasonably
be expected to impact the plan. Some of the more significant risks are described below. Please let us know if you would like us to
quantify or model these risks or any others in more detail.

Investment risk is the risk that actual investment returns differ from the assumed rate of return. Investment returns can be very volatile.
Even if the assumed rate of return is realized over the long term, this volatility can lead to significant swings in the plan's funded status
and contribution requirement from year to year.  Furthermore there is the risk that the assumed rate of return may not be realized.

The assumed rate of return for the plan was 7.50% for 2021. Investment returns below the assumed rate of return increase plan costs and
decrease the plan's funded status while investment returns in excess of the assumed rate of return decrease plan costs and improve the
plan's funded status.

Interest rate risk is the risk that future interest rates differ from expected interest rates. The interest rate is used to discount future expected
benefit payments in order to determine a plan's liability as of the measurement date. Higher interest rates result in lower liabilities and
lower interest rates result in higher liabilities.

The liability of your plan has a duration of 9.59 as of December 31, 2021. This means a 1% change in interest rates would result in
approximately a 10% change in liability.  A 1% increase in interest rates would lower plan liability and vice versa.

Asset/Liability mismatch risk is the risk that changes in future asset values are not matched by changes in the value of plan liabilities.
Both assets and liabilities are sensitive to interest rates however the same change in interest rates may have differing impact on assets
versus liabilities both in terms of direction and magnitude. Matching the duration of interest rate sensitive assets in the plan's portfolio
with the duration of the plan's liabilities (see Interest Rate Risk above) is a method that can be employed to protect the plan's funded status
from interest rate fluctuations.

Spokane Employees' Retirement System 37 Valuation Report 123121

DRAFT



Appendix I - Plan Risks (ASOP 51 Compliance) (continued)

F.  Plan Maturity Measures

1. Ratio of retired life liability to total liability: 0.60 

2. Ratio of net cash flow to market value of assets: (0.03)

3. Ratio of benefit payments to contributions: 1.48 

Plan maturity measures are ratios intended to measure the maturity level of a plan. As a plan becomes more mature contribution
requirements become more sensitive to investment volatility and more conservative investment strategies may be considered. A high ratio
indicates a mature plan.  

A high ratio of retired life liability to total liability indicates a larger proportion of the liability is due to "fixed" benefit
amounts. As a result, attempts to mitigate fluctuating contribution requirements through plan amendments affecting future
benefit accruals will have less of an impact.

Net cash flow represents contributions received for the year less benefit payments and expenses. Investment income is
excluded. A large negative ratio indicates a significant percentage of the assumed rate of return must be realized to cover the
annual cash outflow.

A high ratio of benefit payments to contributions indicates the extent to which investment return is relied upon to improve the
funded status and reduce future costs.  A fully funded plan would expect benefit payments to equal or exceed contributions.
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Appendix II - Data Tables

Exhibit A Summary of Membership Data as of December 31, 2021

Exhibit B 20 Year Benefit Payment Projections

Exhibit C Age and Service Distributions

Exhibit D Age, Salary and Service Distributions

Exhibit E Average Benefits for Service Retirement

Exhibit F Average Benefits for Survivor Beneficiary

Exhibit G Average Benefits for Disability Retirement

Exhibit H Average Benefits for Vested Terminations

Exhibit I Average Benefits for Portables
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Number of Members

Annual Salaries

Average Age

Average Service 10.9

47.2 47.4

EXHIBIT A

Summary of Membership Data as of December 31, 2021

Active Members

MaleItem Female Total

1,027 467 1,494

$111,249,922$77,707,210 $33,542,712

47.3

11.0 10.6
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Retired Members

Survivor Annuitants

Disabled Annuitants

Total Annuitants

(continued)
EXHIBIT A

8 $114,580 $14,323

Summary of Membership Data as of December 31, 2021

Retirees and Beneficiaries

$22,853

165

Item Number Annuities Annuities

$2,505,538 $15,185

Annual Average

1,361 $31,102,351

$33,722,469 $21,9831,534
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Vested Terminations

Portables*

*  Annuity amounts are estimates based on last known earnings projected to retirement.  Actual annuity amounts will be calculated
     using actual earnings at retirement.

Summary of Membership Data as of December 31, 2021

Vested Terminations and Portables

Annuities
Average

73 $1,025,411

(continued)

$555,569

Number

EXHIBIT A

Annual
Item

$9,10861

$14,047

Annuities
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39,409,472

30,502,838

51,337,112

2041

$33,494,445  $37,935,542  

2036
2037
2038
2039

2032
2033

2035

2040

40,842,136

44,491,130
45,504,269
46,462,384
47,512,028

2034

2029
2030
2031

29,775,487

49,682,714
26,404,495

17,646,766

20 Year Benefit Payment Projection

EXHIBIT B

Future Retirees

22,328,027

25,448,961
24,449,895
23,411,713

29,002,964

Current and Current Retirees

Spokane Employees' Retirement System

Only
Year Ended

December 31

2028

2022
2023
2024
2025
2026
2027

42,158,752

32,978,296
32,421,705
31,824,678
31,185,51243,445,603

50,862,462
50,243,408

28,182,852
27,315,35248,245,626

20,064,735
21,211,782

49,072,587

51,742,980
52,068,306

18,865,227

16,443,288

52,238,234
52,323,729
52,339,666
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Attained
Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Total

 Under 25 5 5 0 0 0 0 0 0 0 0 10
 25 to 29 18 41 12 0 0 0 0 0 0 0 71
 30 to 34 28 81 41 7 0 0 0 0 0 0 157
 35 to 39 27 60 65 35 10 0 0 0 0 0 197
 40 to 44 21 46 62 42 35 9 0 0 0 0 215
 45 to 49 18 40 37 45 27 26 2 1 0 0 196
 50 to 54 14 40 44 33 32 39 18 5 0 0 225
 55 to 59 13 30 39 29 31 26 26 19 1 0 214
 60 to 64 1 14 22 20 24 17 17 18 3 5 141
 65 to 69 1 4 13 11 9 5 9 3 1 4 60
 70 & Up 0 0 1 1 0 1 2 1 0 2 8

 Total 146 361 336 223 168 123 74 47 5 11 1,494

Freq. Pct. 9.8% 24.2% 22.5% 14.9% 11.2% 8.2% 5.1% 3.1% 0.3% 0.7% 100.0%

EXHIBIT C

Age and Service Distribution

Spokane Employees' Retirement System

Years of Creditable Service
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Attained
Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & Up Total

 Under 25 196,581 240,116 0 0 0 0 0 0 0 0 436,697
 25 to 29 796,826 2,210,109 908,814 0 0 0 0 0 0 0 3,915,748
 30 to 34 1,367,129 4,683,164 3,082,097 539,993 0 0 0 0 0 0 9,672,383
 35 to 39 1,866,092 3,790,356 5,481,355 2,806,734 712,912 0 0 0 0 0 14,657,449
 40 to 44 950,114 2,975,276 5,466,534 3,390,991 2,771,881 699,560 0 0 0 0 16,254,357
 45 to 49 951,740 2,663,349 3,123,445 3,507,301 2,207,103 2,342,277 95,429 131,040 0 0 15,021,683
 50 to 54 741,017 2,812,041 3,700,965 2,536,938 2,828,968 3,547,502 1,371,880 349,203 0 0 17,888,515
 55 to 59 783,993 2,049,480 3,192,003 2,440,031 2,302,771 2,155,973 2,056,766 1,687,699 87,277 0 16,755,992
 60 to 64 54,088 1,101,757 1,844,691 1,737,847 1,980,597 1,506,887 1,397,618 1,422,482 217,506 346,821 11,610,293
 65 to 69 35,496 236,658 1,051,569 738,115 725,068 403,857 621,879 193,357 53,269 432,614 4,491,882
 70 & Up 0 0 93,789 74,066 0 54,018 128,550 54,226 0 140,275 544,923

 Total 7,743,077 22,762,306 27,945,262 17,772,017 13,529,299 10,710,073 5,672,121 3,838,007 358,051 919,710 111,249,923

Freq. Pct. 7.0% 20.5% 25.1% 16.0% 12.2% 9.6% 5.1% 3.4% 0.3% 0.8% 100.0%

Avg. Sal. 53,035 63,053 83,170 79,695 80,532 87,074 76,650 81,660 71,610 83,610 74,464

Age, Salary and Service Distribution

EXHIBIT D

Spokane Employees' Retirement System

Years of Creditable Service
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Attained
Age Number Avg. Ben. Number Avg. Ben. Number Avg. Ben.

Under 50 0 0                 0 0                 0 0                 
 50 to 54 24 27,210       19 19,934       43 23,995       
 55 to 59 59 26,173       37 23,015       96 24,956       
 60 to 64 103 30,096       78 25,840       181 28,262       
 65 to 69 198 27,882       138 20,902       336 25,015       
70 to 74 213 25,341       126 18,862       339 22,933       
75 to 79 120 21,603       71 13,934       191 18,752       
80 to 84 60 21,776       51 13,158       111 17,817       
85 to 89 21 13,509       18 10,938       39 12,323       
90 to 94 11 16,646       9 11,401       20 14,286       
95 & Up 2 17,120       3 6,718         5 10,879       

Total 811 25,420       550 19,067       1,361         22,853       

Average Age 70.5 70.8 70.6

Freq. Pct. 59.6% 40.4% 100.0%

Male Female Total

EXHIBIT E

Average Benefits for Service Retirement

Spokane Employees' Retirement System
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Attained
Age Number Avg. Ben. Number Avg. Ben. Number Avg. Ben.

Under 50 0 0                 0 0                 0 0                 
 50 to 54 0 0                 0 0                 0 0                 
 55 to 59 0 0                 3 24,912       3 24,912       
 60 to 64 1 11,020       13 19,528       14 18,920       
 65 to 69 2 6,764         30 19,323       32 18,538       
70 to 74 1 17,071       24 19,221       25 19,135       
75 to 79 0 0                 18 13,546       18 13,546       
80 to 84 1 4,721         31 13,092       32 12,830       
85 to 89 3 9,803         25 12,257       28 11,994       
90 to 94 1 2,339         8 8,550         9 7,860         
95 & Up 0 0                 4 8,340         4 8,340         

Total 9 8,676         156 15,561       165 15,185       

Average Age 78.5 77.0 77.0

Freq. Pct. 5.5% 94.5% 100.0%

Average Benefits for Survivor Beneficiary

Spokane Employees' Retirement System

Male Female Total

EXHIBIT F
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Attained
Age Number Avg. Ben. Number Avg. Ben. Number Avg. Ben.

Under 50 0 0                 0 0                 0 0                 
 50 to 54 0 0                 0 0                 0 0                 
 55 to 59 1 18,583       1 19,080       2 18,831       
 60 to 64 1 8,918         0 0                 1 8,918         
 65 to 69 2 16,981       0 0                 2 16,981       
70 to 74 0 0                 1 7,844         1 7,844         
75 to 79 1 13,295       1 12,898       2 13,096       
80 to 84 0 0                 0 0                 0 0                 
85 to 89 0 0                 0 0                 0 0                 
90 to 94 0 0                 0 0                 0 0                 
95 & Up 0 0                 0 0                 0 0                 

Total 5 14,952       3 13,274       8 14,323       

Average Age 65.6 67.6 66.3

Freq. Pct. 62.5% 37.5% 100.0%

EXHIBIT G

Average Benefits for Disability Retirement

Spokane Employees' Retirement System

Male Female Total
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Attained
Age Number Avg. Ben. Number Avg. Ben. Number Avg. Ben.

Under 30 0 0                 0 0                 0 0                 
 30 to 34 4 11,793       0 0                 4 11,793       
 35 to 39 6 14,335       3 8,713         9 12,461       
 40 to 44 7 15,359       8 15,322       15 15,339       
 45 to 49 14 16,842       13 13,526       27 15,245       
 50 to 54 4 7,818         3 11,612       7 9,444         
 55 to 59 2 17,792       3 12,291       5 14,491       
 60 to 64 3 7,104         1 32,512       4 13,456       
 65 & Up 1 27,627       1 4,363         2 15,995       

Total 41 14,446       32 13,535       73 14,047       

Average Age 46.3 47.8 47.0

Freq. Pct. 56.2% 43.8% 100.0%

EXHIBIT H

Average Benefits for Vested Terminations

Spokane Employees' Retirement System

Male Female Total
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Attained
Age Number Avg. Ben.* Number Avg. Ben.* Number Avg. Ben.*

Under 30 0 0                 1 614            1 614            
 30 to 34 1 6,597         2 491            3 2,526         
 35 to 39 3 7,419         5 5,740         8 6,370         
 40 to 44 5 5,157         7 6,809         12 6,121         
 45 to 49 4 4,564         1 1,754         5 4,002         
 50 to 54 9 12,796       6 17,293       15 14,595       
 55 to 59 7 7,723         5 18,458       12 12,196       
 60 to 64 0 0                 4 8,388         4 8,388         
 65 & Up 1 4,128         0 0                 1 4,128         

Total 30 8,208         31 9,978         61 9,108         

Average Age 50.2 47.5 48.8

Freq. Pct. 49.2% 50.8% 100.0%

*  Annuity amounts are estimates based on last known earnings projected to retirement.  Actual annuity amounts will be calculated
     using actual earnings at retirement.

Spokane Employees' Retirement System

Male Female Total

EXHIBIT I

Average Benefits for Portables
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Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
199,000 4,846,000 -20,679,000 58,933 Dec-21 $3.24 $3.35 $1.80 -3.1% Dec-21

3.9% 14.7% 3.5% 5.1% Dec-21 $71.71 $81.48 $16.55 -12.0% Dec-21

10.8 22.2 4.0 11.5 Dec-21 279.0 279.0 192.5 45.0%* Oct-21

$31.31 $31.31 $25.99 $28.25 Dec-21 530.9 530.9 472.1 12.5%* Dec-21

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low

Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)

Key:                      Economic Series                        Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

4Q2021 Economic Data

Category
Jobs Added/Lost Monthly

Unemployment Rate

Median Unemployment Length (Weeks)

Category
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-90%
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$1,300
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$1,900
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.01% 0.05% 0.05% 0.84% 1.09% 0.60%
Bloomberg US Aggregate 0.01% -1.54% -1.54% 4.79% 3.57% 2.90%
Bloomberg Short US Treasury -0.02% 0.04% 0.04% 1.14% 1.22% 0.71%
Bloomberg Int. US Treasury -0.57% -1.72% -1.72% 3.04% 2.33% 1.68%
Bloomberg Long US Treasury 3.08% -4.65% -4.65% 8.82% 6.54% 4.51%
Bloomberg US TIPS 2.36% 5.96% 5.96% 8.44% 5.34% 3.09%
Bloomberg US Credit 0.22% -1.08% -1.08% 7.17% 5.05% 4.45%
Bloomberg US Mortgage-Backed -0.37% -1.04% -1.04% 3.01% 2.50% 2.28%
Bloomberg US Asset-Backed -0.57% -0.34% -0.34% 2.88% 2.39% 2.04%
Bloomberg US 20-Yr Municipal 1.20% 2.53% 2.53% 5.97% 5.27% 4.84%
Bloomberg US High Yield 0.71% 5.28% 5.28% 8.83% 6.30% 6.83%
Bloomberg Global -0.67% -4.71% -4.71% 3.59% 3.36% 1.77%
Bloomberg International -1.18% -7.05% -7.05% 2.46% 3.07% 0.82%

Bloomberg Emerging Market -0.52% -1.65% -1.65% 5.82% 4.57% 5.12%

4Q2021 Bond Market Data

0.06% 0.06% 0.19%
0.39%

0.73%
0.97%

1.26%
1.44% 1.52%

1.94% 1.90%

0.08% 0.09% 0.09% 0.10% 0.13% 0.17%
0.36%

0.65%
0.93%

1.45%
1.65%

-1.00%

0.00%
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4.00%
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US Treasury Yield Curve
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Wgt. Sector QTR YTD 1 yr.
3% Real Estate 17.54% 46.19% 46.19% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.

29% Information Technology 16.69% 34.53% 34.53% S&P 500 11.03% 28.71% 28.71% 26.07% 18.47% 16.55%
3% Materials 15.20% 27.28% 27.28% Russell 1000 Value 7.77% 25.16% 25.16% 17.64% 11.16% 12.97%
6% Consumer Staples 13.31% 18.63% 18.63% Russell 1000 Growth 11.64% 27.60% 27.60% 34.08% 25.32% 19.79%
2% Utilities 12.93% 17.67% 17.67% Russell Mid Cap 6.44% 22.58% 22.58% 23.29% 15.10% 14.91%
13% Consumer Discretionary 12.84% 24.43% 24.43% Russell Mid Cap Value 8.54% 28.34% 28.34% 19.62% 11.22% 13.44%
13% Health Care 11.17% 26.13% 26.13% Russell Mid Cap Growth 2.85% 12.73% 12.73% 27.46% 19.83% 16.63%
8% Industrials 8.64% 21.12% 21.12% Russell 2000 2.14% 14.82% 14.82% 20.02% 12.02% 13.23%
3% Energy 7.97% 54.64% 54.64% Russell 2000 Value 4.36% 28.27% 28.27% 17.99% 9.07% 12.03%
11% Financials 4.57% 35.04% 35.04% Russell 2000 Growth 0.01% 2.83% 2.83% 21.17% 14.53% 14.14%
10% Communication Services -0.01% 21.57% 21.57% Russell 3000 9.28% 25.66% 25.66% 25.79% 17.97% 16.30%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 17.22% 45.91% 45.91% 16.84% 9.65% 10.70%
10% Real Estate 14.17% 35.68% 35.68%
7% Materials 13.64% 32.23% 32.23%
19% Industrials 11.62% 28.45% 28.45%
3% Utilities 11.12% 19.75% 19.75%
14% Information Technology 8.24% 13.64% 13.64%
3% Consumer Staples 7.42% 10.08% 10.08%
14% Financials 7.03% 33.14% 33.14%
15% Consumer Discretionary 4.18% 27.69% 27.69%
2% Energy 2.83% 66.68% 66.68%
10% Health Care 1.33% 11.35% 11.35%
2% Communication Services -2.74% -3.10% -3.10%

Wgt. Sector QTR YTD 1 yr.
2% Utilities 18.14% 26.02% 26.02%
14% Information Technology 10.92% 26.85% 26.85%
5% Consumer Staples 10.56% 28.79% 28.79%
17% Industrials 9.60% 25.90% 25.90%
8% Real Estate 8.76% 30.49% 30.49%
5% Materials 6.18% 18.41% 18.41%
19% Financials 5.41% 27.44% 27.44%
12% Consumer Discretionary 3.73% 37.80% 37.80%
12% Health Care -1.73% 5.87% 5.87%
2% Communication Services -3.54% 27.27% 27.27%
5% Energy -7.72% 60.34% 60.34%

4Q2021 US Equity Market Data
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Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA)

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. Japan 15%
MSCI ACWI ex-US 1.82% 7.82% 7.82% 13.18% 9.61% 7.28% UK 9%
MSCI EAFE 2.69% 11.26% 11.26% 13.54% 9.55% 8.03% China 9%
Europe 5.66% 16.30% 16.30% 14.90% 10.14% 8.18% France 8%

United Kingdom 5.62% 18.50% 18.50% 8.70% 6.16% 5.06% Canada 8%
Germany 0.82% 5.34% 5.34% 12.37% 7.12% 8.16% Switzerland 7%
France 7.11% 19.51% 19.51% 16.07% 11.92% 9.77% Germany 6%

Pacific -2.72% 2.63% 2.63% 11.06% 8.48% 7.81% Taiwan 5%
Japan -3.96% 1.71% 1.71% 11.68% 8.51% 8.34% Australia 4%
Hong Kong -3.55% -3.91% -3.91% 3.91% 7.09% 7.93% India 4%
Australia 2.10% 9.41% 9.41% 13.50% 9.07% 6.64%

Canada 7.18% 25.98% 25.98% 19.15% 10.21% 6.03%
MSCI EM -1.31% -2.54% -2.54% 10.94% 9.87% 5.49%
MSCI EM Latin America -2.69% -8.09% -8.09% -2.37% 1.47% -2.17%
MSCI EM Asia -0.98% -5.08% -5.08% 13.26% 11.90% 8.06%
MSCI EM Eur/Mid East -3.03% 23.93% 23.93% 10.97% 7.80% 2.46%
MSCI ACWI Value ex-US 1.24% 10.46% 10.46% 8.24% 6.00% 5.29%
MSCI ACWI Growth ex-US 2.37% 5.09% 5.09% 17.82% 13.06% 9.13%
MSCI ACWI Sm Cap ex-US 0.62% 12.93% 12.93% 16.46% 11.21% 9.46%

Exchange Rates QTR 3Q21 2Q21 1Q21 4Q20 3Q20
Japanese Yen 115.17 111.50 111.05 110.67 103.19 105.58
Euro 0.88 0.86 0.84 0.85 0.82 0.85
British Pound 0.74 0.74 0.72 0.72 0.73 0.77
Swiss Franc 0.91 0.93 0.93 0.94 0.88 0.92
Chinese Yuan 6.37 6.44 6.46 6.55 6.53 6.79

4Q2021 International Market Data
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Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.  

Historical Market Returns
Ranked by Performance
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SERS Current Allocation

Capital Preservation 20.8%
Special Opportunities 2.4%

Real Estate 9.1%
Opportunistic Credit 6.7%

Long Biased 6.2%

International Equities 22.0% Domestic Equities 32.7%

Current Quarter

Net Cash Flow

Ending Market Value

Gain/Loss

Beginning Market Value

($3,098,247)

$374,419,400

$13,139,851

$364,377,797

Executive Summary

Policy Target In Policy Outside Policy

0.0% 10.0% 20.0% 30.0% 40.0% 50.0%-10.0 %

Special Opportunities (2.4%)
0.0% - 10.0%

Real Estate (9.1%)
6.0% - 12.0%

Opportunistic Credit (6.7%)
4.0% - 10.0%

Long Biased (6.2%)
4.0% - 10.0%

International Equities (22.0%)
19.0% - 25.0%

Domestic Equities (32.7%)
29.0% - 35.0%

Capital Preservation (20.8%)
20.0% - 26.0%

Policy Breakdown
Passive Portfolios Weight (%)
Mar-2019

Blmbg. U.S. Aggregate 10
Blmbg. U.S. Corp: High Yield Index 5
HFRI FOF: Conservative Index 8
S&P 500 Index 21
Russell 2500 Index 11
MSCI AC World ex USA (Net) 15
MSCI AC World ex USA Small Cap (Net) 4
MSCI Emerging Markets (Net) 3
HFRI Fund of Funds Composite Index 7
HFRI ED: Distressed/Restructuring Index 7
NCREIF ODCE VW NET 6
FTSE NAREIT Comp REIT 3

Spokane Employees' Retirement System
As of December 31, 2021
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Return Summary

SERS Plan Total Policy Index Updated
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Spokane Employees' Retirement System
As of December 31, 2021

Performance Net of Fees.

Performance for periods longer than 1 year is annualized.
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Relative Performance
Rolling 3 Year Annualized Excess Performance

Rolling 12 Quarters Excess Performance Quarterly Outperformance Quarterly Underperformance
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Spokane Employees' Retirement System
As of December 31, 2021
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Return Summary Statistics

Inception
Date

3 Years

SERS Plan Total Policy Index Updated

5 Years

SERS Plan Total Policy Index Updated

Since Inception

SERS Plan Total Policy Index Updated
Maximum Return 13.82 13.76 13.82 13.76 13.82 16.64 01/01/2007
Minimum Return -17.94 -16.12 -17.94 -16.12 -17.94 -17.38
Return 14.40 14.75 10.12 10.54 6.63 6.89
Cumulative Return 49.73 51.10 61.96 65.08 161.89 171.76
Active Return -0.12 0.00 -0.24 0.00 -0.34 0.00
Excess Return 13.97 14.08 9.57 9.81 6.34 6.68

Risk/Return Summary Statistics

Inception
Date

3 Years

SERS Plan Total Policy Index Updated

5 Years

SERS Plan Total Policy Index Updated

Since Inception

SERS Plan Total Policy Index Updated
Standard Deviation 16.27 15.04 13.83 12.77 12.30 13.05 01/01/2007
Alpha -1.32 0.00 -1.12 0.00 0.21 0.00
Tracking Error 1.42 0.00 1.34 0.00 2.39 0.00
Information Ratio -0.08 N/A -0.18 N/A -0.14 N/A
Beta 1.08 1.00 1.08 1.00 0.93 1.00
Sharpe Ratio 0.85 0.92 0.68 0.75 0.51 0.51

Correlation Statistics

Inception
Date

3 Years

SERS Plan Total Policy Index Updated

5 Years

SERS Plan Total Policy Index Updated

Since Inception

SERS Plan Total Policy Index Updated
R-Squared 0.998 1.000 0.996 1.000 0.968 1.000 01/01/2007
Actual Correlation 0.999 1.000 0.998 1.000 0.984 1.000

Spokane Employees' Retirement System
As of December 31, 2021
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Total Account Performance Summary
Performance (%)

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception 2020 2019 2018 2017 2016 2015 2014 Inception

Date
SERS Plan Total 3.61 13.67 14.40 10.12 9.13 6.63 11.29 18.35 -6.27 15.40 6.71 -0.94 5.34 01/01/2007
   Policy Index Updated 4.05 14.07 14.75 10.54 9.63 6.89 12.48 17.77 -5.17 15.20 9.84 -2.00 5.79
      Over/Under -0.44 -0.40 -0.35 -0.42 -0.50 -0.26 -1.19 0.58 -1.10 0.20 -3.13 1.06 -0.45
   70/30 ACWI/Barclays Aggregate Bond 4.69 12.25 15.85 11.31 9.30 6.46 14.28 21.21 -6.48 17.50 6.42 -1.30 4.77
      Over/Under -1.08 1.42 -1.45 -1.19 -0.17 0.17 -2.99 -2.86 0.21 -2.10 0.29 0.36 0.57
      Corporate and Public >250m and < $1Bil Rank 52 28 55 61 56 61 81 68 74 49 77 40 78

   Capital Preservation -0.03 2.35 4.75 3.80 - 3.52 3.29 8.71 -0.94 5.85 8.12 -1.74 1.65 07/01/2012
     Capital Preservation Index 0.39 3.05 6.43 4.60 4.19 4.11 7.23 9.09 -0.72 4.60 5.43 -0.58 4.23
        Over/Under -0.42 -0.70 -1.68 -0.80 - -0.59 -3.94 -0.38 -0.22 1.25 2.69 -1.16 -2.58

   Domestic Equity 8.12 25.73 24.01 16.08 - 14.92 17.45 29.14 -7.80 19.86 10.91 -0.32 11.10 07/01/2012
     Domestic Equity Index 8.52 25.09 24.77 16.93 15.79 15.63 19.22 30.24 -6.30 20.11 13.92 -0.06 11.44
        Over/Under -0.40 0.64 -0.76 -0.85 - -0.71 -1.77 -1.10 -1.50 -0.25 -3.01 -0.26 -0.34
         All Cap Blend Rank 55 49 36 39 - 38 41 40 49 44 67 40 42

   International Equity Total 1.44 9.68 17.27 11.78 9.47 6.06 17.63 25.02 -15.78 28.45 3.91 -1.32 -3.58 04/01/2007
     International Equity Index 1.17 7.30 13.52 9.98 7.47 4.03 12.43 21.27 -14.96 29.35 5.34 -5.49 -3.63
        Over/Under 0.27 2.38 3.75 1.80 2.00 2.03 5.20 3.75 -0.82 -0.90 -1.43 4.17 0.05
         Foreign Rank 67 59 30 32 29 14 27 35 55 38 23 60 34

   Long Biased -2.96 4.52 11.15 7.31 - 5.76 16.54 12.74 2.43 1.19 -2.99 4.04 3.62 07/01/2012
     HFRI Fund of Funds Composite Index 0.31 6.05 8.42 5.68 4.55 4.68 10.88 8.39 -4.02 7.77 0.51 -0.27 3.37
        Over/Under -3.27 -1.53 2.73 1.63 - 1.08 5.66 4.35 6.45 -6.58 -3.50 4.31 0.25
   S&P 500 Index 11.03 28.71 26.07 18.47 16.55 16.36 18.40 31.49 -4.38 21.83 11.96 1.38 13.69
      Over/Under -13.99 -24.19 -14.92 -11.16 - -10.60 -1.86 -18.75 6.81 -20.64 -14.95 2.66 -10.07

   Opportunistic Credit 3.44 20.58 7.48 4.63 - 5.59 1.81 1.14 -5.68 7.08 14.52 2.35 2.32 10/01/2013
     HFRI ED: Distressed/Restructuring Index 0.73 15.61 10.00 6.81 6.19 5.16 11.82 2.94 -1.70 6.25 15.15 -8.06 -1.39
        Over/Under 2.71 4.97 -2.52 -2.18 - 0.43 -10.01 -1.80 -3.98 0.83 -0.63 10.41 3.71

Spokane Employees' Retirement System
As of December 31, 2021

Capital Preservation Index: Blmbg.Aggregate: 43.5%; HFRI Conservative: 34.8% Blmbg.High Yield: 21.8%
Domestic Equity Index: S&P 500: 65.63%; Russell 2500: 34.37%
International Index: MSCI ACWI ex US: 68.2%; MSCI ACWI ex US Small Cap: 18.2%; MSCI Emerging Mkts: 13.6%
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Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
10

Years
Since

Inception 2020 2019 2018 2017 2016 2015 2014 Inception
Date

   Real Estate Total 11.21 27.88 13.23 10.61 11.70 6.82 -2.65 16.62 3.68 10.01 8.09 6.66 25.00 04/01/2007
     NCREIF ODCE VW NET 7.66 21.02 8.23 7.74 9.43 5.64 0.34 4.39 7.36 6.66 7.79 13.95 11.46
        Over/Under 3.55 6.86 5.00 2.87 2.27 1.18 -2.99 12.23 -3.68 3.35 0.30 -7.29 13.54
     FTSE NAREIT All REITs Index 15.25 39.88 19.03 12.06 12.03 7.07 -5.86 28.07 -4.10 9.27 9.28 2.29 27.15
        Over/Under -4.04 -12.00 -5.80 -1.45 -0.33 -0.25 3.21 -11.45 7.78 0.74 -1.19 4.37 -2.15
         Real Estate Rank 87 89 90 67 33 45 28 95 5 10 23 6 82

   Special Opportunities -9.85 -21.53 -1.48 1.20 - 3.56 10.22 10.54 -11.43 25.32 -21.90 2.13 25.88 07/01/2012
     Russell 3000 Index 9.28 25.66 25.79 17.97 16.30 16.12 20.89 31.02 -5.24 21.13 12.74 0.48 12.56
        Over/Under -19.13 -47.19 -27.27 -16.77 - -12.56 -10.67 -20.48 -6.19 4.19 -34.64 1.65 13.32

Capital Preservation Index: Blmbg.Aggregate: 43.5%; HFRI Conservative: 34.8% Blmbg.High Yield: 21.8%
Domestic Equity Index: S&P 500: 65.63%; Russell 2500: 34.37%
International Index: MSCI ACWI ex US: 68.2%; MSCI ACWI ex US Small Cap: 18.2%; MSCI Emerging Mkts: 13.6%
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Growth of A Dollar

SERS Plan Total Policy Index Updated

$0.00

$0.40

$0.80

$1.20

$1.60

$2.00

$2.40

$2.80

$3.20

$3.60

12/06 9/07 6/08 3/09 12/09 9/10 6/11 3/12 12/12 9/13 6/14 3/15 12/15 9/16 6/17 3/18 12/18 9/19 6/20 3/21 12/21

$2.72
$2.62

Spokane Employees' Retirement System
Since Inception Ending December 31, 2021

Calculation based on quarterly periodicity.
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Attribution Summary
1 Quarter Ending December 31, 2021

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect
(%)

Allocation
Effect
(%)

Total
Effect
(%)

Capital Preservation -0.03 0.39 -0.42 -0.09 0.06 -0.03
Domestic Equity 8.12 8.52 -0.40 -0.13 0.00 -0.13
International Equity Total 1.44 1.17 0.27 0.06 -0.01 0.05
Long Biased -2.96 0.31 -3.27 -0.22 0.02 -0.20
Opportunistic Credit 3.44 0.73 2.71 0.18 0.01 0.19
Real Estate Total 11.21 10.16 1.04 0.08 -0.01 0.07
Special Opportunities -9.85 9.28 -19.13 0.00 -0.38 -0.38
SERS Plan Total 3.61 4.05 -0.44 -0.10 -0.32 -0.44

Attribution Effects
1 Quarter Ending December 31, 2021

Selection Effect Allocation Effect Total Effects

0.0% 0.2% 0.4%-0.2 %-0.4 %-0.6 %-0.8 %

Special Opportunities

Real Estate Total

Opportunistic Credit

Long Biased

International Equity Total

Domestic Equity

Capital Preservation

SERS Plan Total

Spokane Employees' Retirement System
As of December 31, 2021
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Attribution Summary
1 Year Ending December 31, 2021

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect
(%)

Allocation
Effect
(%)

Total
Effect
(%)

Capital Preservation 2.35 3.05 -0.70 -0.16 0.18 0.02
Domestic Equity 25.73 25.09 0.64 0.18 -0.02 0.16
International Equity Total 9.68 7.30 2.39 0.56 -0.04 0.52
Long Biased 4.52 6.05 -1.53 -0.09 0.02 -0.08
Opportunistic Credit 20.58 15.61 4.97 0.32 -0.04 0.28
Real Estate Total 27.88 27.35 0.53 0.02 -0.05 -0.03
Special Opportunities -21.53 25.66 -47.19 0.00 -1.21 -1.21
SERS Plan Total 13.67 14.06 -0.39 0.82 -1.16 -0.39

Attribution Effects
1 Year Ending December 31, 2021

Selection Effect Allocation Effect Total Effects

0.0% 0.5% 1.0% 1.5%-0.5 %-1.0 %-1.5 %-2.0 %

Special Opportunities

Real Estate Total

Opportunistic Credit

Long Biased

International Equity Total

Domestic Equity

Capital Preservation

SERS Plan Total

Spokane Employees' Retirement System
As of December 31, 2021
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Attribution Summary
3 Years Ending December 31, 2021

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect
(%)

Allocation
Effect
(%)

Total
Effect
(%)

Capital Preservation 4.75 6.43 -1.68 -0.45 0.02 -0.43
Domestic Equity 24.01 24.77 -0.76 -0.20 -0.21 -0.41
International Equity Total 17.27 13.52 3.75 0.82 -0.01 0.81
Long Biased 11.15 8.42 2.73 0.21 -0.01 0.20
Opportunistic Credit 7.48 10.00 -2.52 -0.18 0.00 -0.17
Real Estate Total 13.23 10.77 2.46 0.21 0.01 0.22
Special Opportunities -1.48 25.79 -27.27 0.00 -0.49 -0.49
SERS Plan Total 14.40 14.75 -0.35 0.41 -0.69 -0.35

Attribution Effects
3 Years Ending December 31, 2021

Selection Effect Allocation Effect Total Effects

0.0% 0.4% 0.8% 1.2% 1.6%-0.4 %-0.8 %-1.2 %

Special Opportunities

Real Estate Total

Opportunistic Credit

Long Biased

International Equity Total

Domestic Equity

Capital Preservation

SERS Plan Total

Spokane Employees' Retirement System
As of December 31, 2021
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Attribution Summary
January 1, 2017 To December 31, 2021 

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect
(%)

Allocation
Effect
(%)

Total
Effect
(%)

Capital Preservation 3.80 4.60 -0.79 -0.20 -0.08 -0.28
Domestic Equity 16.08 16.93 -0.85 -0.24 -0.11 -0.34
International Equity Total 11.78 9.98 1.79 0.40 0.01 0.40
Long Biased 7.31 5.68 1.63 0.13 0.00 0.13
Opportunistic Credit 4.63 6.81 -2.18 -0.16 0.06 -0.10
Real Estate Total 10.61 9.25 1.36 0.11 0.00 0.11
Special Opportunities 1.20 17.97 -16.77 0.00 -0.29 -0.29
SERS Plan Total 10.12 10.54 -0.42 0.03 -0.42 -0.42

Attribution Effects
January 1, 2017 To December 31, 2021 

Selection Effect Allocation Effect Total Effects

0.0% 0.2% 0.4% 0.6%-0.2 %-0.4 %-0.6 %-0.8 %

Special Opportunities

Real Estate Total

Opportunistic Credit

Long Biased

International Equity Total

Domestic Equity

Capital Preservation

SERS Plan Total

Spokane Employees' Retirement System
As of December 31, 2021
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Corporate and Public >250m and < $1Bil

-20.0

-12.0

-4.0
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12.0

20.0

28.0

36.0

Re
tu

rn

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception 2020 2019 2018 2017

SERS Plan Total 3.6 (52) 13.7 (28) 14.4 (55) 10.1 (61) 9.1 (56) 6.6 (61) 11.3 (81) 18.4 (68) -6.3 (74) 15.4 (49)

Policy Index Updated 4.1 (40) 14.1 (24) 14.8 (50) 10.5 (49) 9.6 (38) 6.9 (53) 12.5 (66) 17.8 (73) -5.2 (49) 15.2 (52)

70/30 ACWI/Barclays Aggregate Bond 4.7 (19) 12.2 (39) 15.8 (27) 11.3 (28) 9.3 (50) 6.5 (69) 14.3 (46) 21.2 (29) -6.5 (78) 17.5 (13)

5th Percentile 5.2 16.8 17.6 12.6 11.1 8.2 19.6 23.7 -2.0 19.1
1st Quartile 4.4 13.9 15.9 11.3 10.0 7.4 16.2 21.4 -4.0 16.8
Median 3.7 10.4 14.7 10.5 9.3 6.9 13.7 19.5 -5.2 15.3
3rd Quartile 2.8 6.1 13.2 9.6 8.4 6.3 11.7 17.6 -6.4 14.1
95th Percentile 1.0 0.5 9.5 7.2 6.5 5.2 8.1 14.6 -8.1 10.3

Population 232 231 226 214 179 129 351 365 303 310

Spokane Employees' Retirement System
As of December 31, 2021

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.

19



IM Public > $50 mm and < $250mm

-20.0

-12.0

-4.0

4.0

12.0

20.0

28.0

36.0

Re
tu

rn

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception 2020 2019 2018 2017

SERS Plan Total 3.6 (75) 13.7 (45) 14.4 (71) 10.1 (76) 9.1 (61) 6.6 (73) 11.3 (77) 18.4 (61) -6.3 (95) 15.4 (34)

Policy Index Updated 4.1 (61) 14.1 (39) 14.8 (62) 10.5 (66) 9.6 (48) 6.9 (61) 12.5 (58) 17.8 (72) -5.2 (78) 15.2 (39)

70/30 ACWI/Barclays Aggregate Bond 4.7 (38) 12.2 (68) 15.8 (41) 11.3 (42) 9.3 (56) 6.5 (80) 14.3 (39) 21.2 (16) -6.5 (96) 17.5 (4)

5th Percentile 5.9 17.2 17.8 12.7 11.0 8.0 17.7 22.3 -1.1 17.1
1st Quartile 5.0 14.8 16.5 11.8 10.2 7.4 15.3 20.6 -3.4 15.8
Median 4.4 13.4 15.5 11.1 9.6 7.0 13.3 19.1 -4.2 14.8
3rd Quartile 3.6 11.8 14.1 10.1 8.7 6.6 11.4 17.2 -5.0 13.4
95th Percentile 2.6 8.0 10.9 8.8 7.9 5.6 8.1 13.3 -6.4 11.2

Population 185 184 181 170 138 99 251 249 226 212

Spokane Employees' Retirement System
As of December 31, 2021

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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Annualized Return vs Annualized Standard Deviation
Trailing 3 Years
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Spokane Employees' Retirement System
As of December 31, 2021
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Annualized Return vs Annualized Standard Deviation
Trailing 5 Years

Corporate and Public >250m and < $1Bil SERS Plan Total
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Annualized Return vs Annualized Standard Deviation
Since Inception 1/1/2007

Corporate and Public >250m and < $1Bil SERS Plan Total
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Asset Class Performance
Performance (%)

1
Quarter

1
Year

3
Years

5
Years

Since
Inception 2020 2019 2018 2017 2016 2015 Inception

Date
Capital Preservation -0.03 2.35 4.75 3.80 3.52 3.29 8.71 -0.94 5.85 8.12 -1.74 07/01/2012
   Capital Preservation Index 0.39 3.05 6.43 4.60 4.11 7.23 9.09 -0.72 4.60 5.43 -0.58
      Over/Under -0.42 -0.70 -1.68 -0.80 -0.59 -3.94 -0.38 -0.22 1.25 2.69 -1.16

   Total Return Bond -0.32 -1.03 5.76 4.26 3.55 9.29 9.38 -0.09 4.20 - - 10/01/2016
     Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.80 7.51 8.72 0.01 3.54 2.65 0.55
        Over/Under -0.33 0.52 0.97 0.69 0.75 1.78 0.66 -0.10 0.66 - -
         Intermediate Core Bond Rank 74 25 13 10 9 15 19 37 17 - -

   High Yield 1.07 6.83 6.49 4.76 5.06 3.04 9.71 -3.46 8.22 16.67 -7.05 07/01/2012
     Blmbg. U.S. Corp: High Yield Index 0.71 5.28 8.83 6.30 6.40 7.11 14.32 -2.08 7.50 17.13 -4.47
        Over/Under 0.36 1.55 -2.34 -1.54 -1.34 -4.07 -4.61 -1.38 0.72 -0.46 -2.58
         High Yield Bond Rank 6 12 83 78 73 85 86 70 14 11 91

   Absolute Return -0.32 4.12 3.10 2.68 3.35 -2.62 8.10 -1.11 5.33 7.75 0.29 07/01/2012
     HFRI FOF: Conservative Index 0.64 7.56 6.77 4.67 4.19 6.47 6.30 -0.87 4.12 1.89 0.37
        Over/Under -0.96 -3.44 -3.67 -1.99 -0.84 -9.09 1.80 -0.24 1.21 5.86 -0.08
     Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.80 7.51 8.72 0.01 3.54 2.65 0.55
        Over/Under -0.33 5.67 -1.69 -0.89 0.55 -10.13 -0.62 -1.12 1.79 5.10 -0.26

Domestic Equity 8.12 25.73 24.01 16.08 14.92 17.45 29.14 -7.80 19.86 10.91 -0.32 07/01/2012
   Domestic Equity Index 8.52 25.09 24.77 16.93 15.63 19.22 30.24 -6.30 20.11 13.92 -0.06
      Over/Under -0.40 0.64 -0.76 -0.85 -0.71 -1.77 -1.10 -1.50 -0.25 -3.01 -0.26
      All Cap Blend Rank 55 49 36 39 38 41 40 49 44 67 40

   Domestic Large Cap Equity 9.20 29.12 25.42 17.41 10.37 17.47 30.06 -7.70 22.54 8.24 -0.32 04/01/2007
     S&P 500 Index 11.03 28.71 26.07 18.47 10.79 18.40 31.49 -4.38 21.83 11.96 1.38
        Over/Under -1.83 0.41 -0.65 -1.06 -0.42 -0.93 -1.43 -3.32 0.71 -3.72 -1.70
         Large Blend Rank 66 16 38 45 39 49 48 76 22 78 60

Spokane Employees' Retirement System
As of December 31, 2021
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Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
Since

Inception 2020 2019 2018 2017 2016 2015 Inception
Date

   Domestic Small/Mid Equity 6.06 19.65 21.39 13.58 14.01 17.46 27.27 -8.05 14.91 15.37 -0.39 07/01/2012
     Russell 2500 Index 3.82 18.18 21.91 13.75 13.96 19.99 27.77 -10.00 16.81 17.59 -2.90
        Over/Under 2.24 1.47 -0.52 -0.17 0.05 -2.53 -0.50 1.95 -1.90 -2.22 2.51
         SMID Blend Rank 53 74 32 20 22 30 29 13 43 77 13

International Equity Total 1.44 9.68 17.27 11.78 6.06 17.63 25.02 -15.78 28.45 3.91 -1.32 04/01/2007
   International Equity Index 1.17 7.30 13.52 9.98 4.03 12.43 21.27 -14.96 29.35 5.34 -5.49
      Over/Under 0.27 2.38 3.75 1.80 2.03 5.20 3.75 -0.82 -0.90 -1.43 4.17
      Foreign Rank 67 59 30 32 14 27 35 55 38 23 60

   International Large Cap Equity 1.78 9.94 17.42 11.86 10.31 17.08 25.78 -15.14 27.50 4.02 -1.13 07/01/2012
     MSCI AC World ex USA (Net) 1.82 7.82 13.18 9.61 7.36 10.65 21.51 -14.20 27.19 4.50 -5.66
        Over/Under -0.04 2.12 4.24 2.25 2.95 6.43 4.27 -0.94 0.31 -0.48 4.53
         Foreign Large Blend Rank 77 55 12 11 4 12 17 59 29 19 52

   International Small/Mid Cap Equity 1.34 12.40 18.38 12.62 10.15 15.42 27.88 -20.33 37.08 -0.68 7.56 07/01/2012
     MSCI AC World ex USA Small Cap (Net) 0.62 12.93 16.46 11.21 9.51 14.24 22.42 -18.20 31.65 3.91 2.60
        Over/Under 0.72 -0.53 1.92 1.41 0.64 1.18 5.46 -2.13 5.43 -4.59 4.96

   Emerging Markets Equity 0.10 5.61 15.63 10.28 6.60 23.38 18.64 -14.62 23.58 7.03 -8.73 07/01/2012
     MSCI Emerging Markets (Net) -1.31 -2.54 10.94 9.87 5.35 18.31 18.44 -14.58 37.28 11.19 -14.92
        Over/Under 1.41 8.15 4.69 0.41 1.25 5.07 0.20 -0.04 -13.70 -4.16 6.19
         Diversified Emerging Mkts Rank 24 18 24 40 33 31 60 31 95 61 18

Long Biased -2.96 4.52 11.15 7.31 5.76 16.54 12.74 2.43 1.19 -2.99 4.04 07/01/2012
   HFRI Fund of Funds Composite Index 0.31 6.05 8.42 5.68 4.68 10.88 8.39 -4.02 7.77 0.51 -0.27
      Over/Under -3.27 -1.53 2.73 1.63 1.08 5.66 4.35 6.45 -6.58 -3.50 4.31
   S&P 500 Index 11.03 28.71 26.07 18.47 16.36 18.40 31.49 -4.38 21.83 11.96 1.38
      Over/Under -13.99 -24.19 -14.92 -11.16 -10.60 -1.86 -18.75 6.81 -20.64 -14.95 2.66

Opportunistic Credit 3.44 20.58 7.48 4.63 5.59 1.81 1.14 -5.68 7.08 14.52 2.35 10/01/2013
   HFRI ED: Distressed/Restructuring Index 0.73 15.61 10.00 6.81 5.16 11.82 2.94 -1.70 6.25 15.15 -8.06
      Over/Under 2.71 4.97 -2.52 -2.18 0.43 -10.01 -1.80 -3.98 0.83 -0.63 10.41
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Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
Since

Inception 2020 2019 2018 2017 2016 2015 Inception
Date

Real Estate Total 11.21 27.88 13.23 10.61 6.82 -2.65 16.62 3.68 10.01 8.09 6.66 04/01/2007
   NCREIF Fund Index-ODCE (VW) (Net) 7.66 21.02 8.23 7.74 5.64 0.34 4.39 7.36 6.66 7.79 13.95
      Over/Under 3.55 6.86 5.00 2.87 1.18 -2.99 12.23 -3.68 3.35 0.30 -7.29
   FTSE NAREIT All REITs Index 15.25 39.88 19.03 12.06 7.07 -5.86 28.07 -4.10 9.27 9.28 2.29
      Over/Under -4.04 -12.00 -5.80 -1.45 -0.25 3.21 -11.45 7.78 0.74 -1.19 4.37
      Real Estate Rank 87 89 90 67 45 28 95 5 10 23 6

Special Opportunities -9.85 -21.53 -1.48 1.20 3.56 10.22 10.54 -11.43 25.32 -21.90 2.13 07/01/2012
   Russell 3000 Index 9.28 25.66 25.79 17.97 16.12 20.89 31.02 -5.24 21.13 12.74 0.48
      Over/Under -19.13 -47.19 -27.27 -16.77 -12.56 -10.67 -20.48 -6.19 4.19 -34.64 1.65
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On-Watch Summary  
Fourth Quarter 2021 

 
 

Manager Commentary 
 

• OrbiMed Partners – This dedicated long-biased healthcare strategy was originally on watch for poor performance primarily in 2018. After two strong 
subsequent years, 2021 proved to be a remarkably difficult year, with the fund returning -41.25%.  Subsequent to the 3Q21 performance report, the 
strategy was recommended for termination due to its increased degree of volatility.  The fund is now in the process of liquidation. 
 

• Hotchkis & Wiley High Yield – The strategy was placed on watch in 2Q19 for performance in violation of policy. There are two primary drivers of 
underperformance which persisted for well over a year. These included; 1) overweight to and underperformance of small/mid cap issues, 2) significant 
exposure to a continued selloff in the energy sector. The dramatic flight to quality that occurred during 1Q20 as a result of the coronavirus served as a 
further headwind for the strategy. Post 1Q20 the strategy outperformed for multiple quarters and its trailing 1-year performance as of 4Q21 places it 
in the 12th percentile of its peers.  More recently, management has been tilting the fund towards a combination of liquid but still higher-yielding 
corporates.  This strategy has been beneficial as credit spreads remained low but liquidity appears to be of growing importance.  Additionally, the 
fund’s modest tilt towards lower-rated credits has had the positive side effect of reducing interest rate risk, which is more prevalent in higher-rated 
bonds. Post the COVID sell-off, the fund continues to perform well and within expectation.  The Hyas Group recommends maintaining watch status. 

 
• Rimrock Low Vol – The strategy was placed on watch 3Q20 for performance in violation of policy. The manager felt they were conservatively 

positioned coming into 2020, believing they were not getting paid enough to take on higher levels of credit or interest rate risk. Unfortunately, the 
market collapse in 1Q20 turned into a liquidity squeeze that took down virtually all sectors of the credit market. Rimrock’s large allocation to high 
quality but less liquid securitized credit was hit particularly hard. Not only did this positioning fail to protect capital in the downturn, it prevented them 
from getting aggressively repositioned to fully capture the rebound in credit markets that ensued over the remainder of the year. On the back of 
improvement in subsequent quarters, the strategy’s performance in 4Q21 was in line with expectation and comparable to the 2Q21 experience, 
wherein it kept pace with the Bloomberg US Aggregate Bond Index in an environment of falling long-term yields.  Overall 2021’s performance, which 
combined outperformance in periods of rising rates with keeping-up when long-rates retraced, was very competitive as the strategy returned +5.89% 
versus -1.55% for the Bloomberg US Aggregate Bond Index.  Management retains the same positioning of low exposure to interest rate and credit 
spread duration, but with an above-average yield and ample cash for liquidity. Performance continues to be in line with expectation and we continue 
to have confidence in management.  The Hyas Group recommends maintaining watch status.  
 

• Bridge City Small Cap Growth – The strategy was placed on watch in 4Q20 for performance in violation of policy. Underperformance was largely due to 
poor relative performance in calendar year 2020. The strategy underperformed by over 1,400 basis points during the year and nearly 900 basis points 
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between Thanksgiving and Christmas alone. The year was nearly a perfect storm for strategy as the first part of the year was dominated by highly 
valued (overpriced) momentum growth stocks and the last quarter of the year saw a torrid rally in low quality cyclical stocks. Bridge City’s focus on 
quality and reasonable valuation faced a significant headwind. Subsequent performance has been highly competitive, both versus the Russell 2000 
Growth Index and Small Growth peer group.  In 2021, the fund returned +20.73% versus +2.83% for the Russell 2000 Growth Index and ranked in the 
17th percentile of the peer group.  The fund’s valuation sensitivity explains part of 2021’s outperformance as value stocks outperformed growth within 
the small cap space by their largest margin since 2000.  Relatedly, the fund’s avoidance of low-earnings companies (which by extension may tend to 
have higher valuations) was beneficial as profitable companies outperformed.  Given that the fund has turned in substantial outperformance in a 
manner that is consistent with expectation, the Hyas Group recommends removing it from watch.  As another development, Bridge City recently 
announced the incubation of a micro cap growth product.  Although the Hyas Group is not examining this new funding for investment, we generally 
welcome this development as it may identify attractive securities that can be used within the Small Cap Growth product and is unlikely to dilute overall 
firm focus. 
 

• Allspring (formerly Wells Fargo) Special Small Cap Value – The fund was placed on watch 4Q20 due to an ownership change. Wells Fargo Asset 
Management (WFAM) was sold to two private equity firms, GTCR and Reverence Capital Partners. While we did not expect any major changes to the 
investment team and compensation packages have been put in place to retain key staff, the uncertainty of a major transition led the Board to place the 
fund on watch status.  The transaction has since closed and the name “Wells Fargo” has been replaced by “Allspring”.  The Hyas Group recommends 
removing the fund from watch status as the transition does not appear to have impaired the fund’s operations. 
 

• Polar Long/Short – The fund was placed on watch in 2Q21 after one of its traders was detained by the SEC on charges of front-running client trades to 
the benefit of his relatives and detriment of investors.  Polar states that it has fully cooperated with authorities on the investigation.  Additionally, Polar 
engaged a compliance firm during the third quarter to advise on its practices and estimate damages to fund investors.  According to Polar, the 
investigating firm generally found its compliance protocols to be strong.  The estimated damages of $1 million to fund investors (equivalent to 0.09% of 
assets), was repaid to the fund in October and incorporates foregone returns.  Polar has since notified the Hyas Group that the SEC has settled the 
matter as well, including a disgorgement of monetary gains.  Additionally, Polar is not aware of either the company or its employees being under 
investigation. Although criminal investigations have not yet been settled, the Hyas Group believes the event has received adequate closure and that 
the fund may be removed from watch at this point.  
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Manager Performance
Performance (%)

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception 2020 2019 2018 2017 2016 2015 2014 Inception

Date
Capital Preservation

     Sterling Capital Total Return Bond I -0.29 -1.22 5.64 4.15 3.60 3.34 9.24 9.26 -0.35 4.33 3.75 0.54 5.99 08/01/2016
       Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.90 2.68 7.51 8.72 0.01 3.54 2.65 0.55 5.97
          Over/Under -0.30 0.33 0.85 0.58 0.70 0.66 1.73 0.54 -0.36 0.79 1.10 -0.01 0.02
           Intermediate Core Bond Rank 70 32 16 13 14 12 15 23 54 13 14 34 30

     Hotchkis & Wiley High Yield Z 1.07 6.83 6.78 4.96 6.25 4.61 3.83 9.77 -3.34 8.24 16.02 -4.30 1.09 06/01/2015
       Blmbg. U.S. Corp: High Yield Index 0.71 5.28 8.83 6.30 6.83 5.89 7.11 14.32 -2.08 7.50 17.13 -4.47 2.45
          Over/Under 0.36 1.55 -2.05 -1.34 -0.58 -1.28 -3.28 -4.55 -1.26 0.74 -1.11 0.17 -1.36
           High Yield Bond Rank 6 12 79 71 36 64 77 86 68 14 17 62 66

   Absolute Return

     Post Ltd Term High Yield 0.46 2.98 4.97 3.67 4.47 5.02 3.56 8.46 0.34 3.19 5.66 0.84 2.96 07/01/2010
       HFRI FOF: Conservative Index 0.64 7.56 6.77 4.67 4.05 3.62 6.47 6.30 -0.87 4.12 1.89 0.37 3.14
          Over/Under -0.18 -4.58 -1.80 -1.00 0.42 1.40 -2.91 2.16 1.21 -0.93 3.77 0.47 -0.18
       Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.90 3.29 7.51 8.72 0.01 3.54 2.65 0.55 5.97
          Over/Under 0.45 4.53 0.18 0.10 1.57 1.73 -3.95 -0.26 0.33 -0.35 3.01 0.29 -3.01

     PIMCO Dynamic Bond Instl -0.88 0.31 3.49 3.76 3.15 -0.51 5.43 4.81 1.97 6.41 5.77 -2.22 2.79 04/01/2021
       HFRI FOF: Conservative Index 0.64 7.56 6.77 4.67 4.05 3.82 6.47 6.30 -0.87 4.12 1.89 0.37 3.14
          Over/Under -1.52 -7.25 -3.28 -0.91 -0.90 -4.33 -1.04 -1.49 2.84 2.29 3.88 -2.59 -0.35
       Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.90 1.89 7.51 8.72 0.01 3.54 2.65 0.55 5.97
          Over/Under -0.89 1.86 -1.30 0.19 0.25 -2.40 -2.08 -3.91 1.96 2.87 3.12 -2.77 -3.18

     Rimrock Low Volatility 0.05 5.89 2.60 2.84 3.81 4.23 -0.36 2.38 2.01 4.40 4.90 -1.90 2.31 07/01/2010
       HFRI FOF: Conservative Index 0.64 7.56 6.77 4.67 4.05 3.62 6.47 6.30 -0.87 4.12 1.89 0.37 3.14
          Over/Under -0.59 -1.67 -4.17 -1.83 -0.24 0.61 -6.83 -3.92 2.88 0.28 3.01 -2.27 -0.83
       Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.90 3.29 7.51 8.72 0.01 3.54 2.65 0.55 5.97
          Over/Under 0.04 7.44 -2.19 -0.73 0.91 0.94 -7.87 -6.34 2.00 0.86 2.25 -2.45 -3.66

Spokane Employees' Retirement System
As of December 31, 2021

29



Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
10

Years
Since

Inception 2020 2019 2018 2017 2016 2015 2014 Inception
Date

     Polar Long/Short Fund -1.15 3.25 8.19 5.76 5.05 5.19 13.07 8.49 0.24 4.20 6.60 1.73 3.46 10/01/2011
       HFRI FOF: Conservative Index 0.64 7.56 6.77 4.67 4.05 3.95 6.47 6.30 -0.87 4.12 1.89 0.37 3.14
          Over/Under -1.79 -4.31 1.42 1.09 1.00 1.24 6.60 2.19 1.11 0.08 4.71 1.36 0.32
       Blmbg. U.S. Aggregate 0.01 -1.55 4.79 3.57 2.90 2.94 7.51 8.72 0.01 3.54 2.65 0.55 5.97
          Over/Under -1.16 4.80 3.40 2.19 2.15 2.25 5.56 -0.23 0.23 0.66 3.95 1.18 -2.51

Domestic Equity

   Domestic Large Cap Equity

     Hotchkis & Wiley Diversified Value I 5.90 32.47 19.80 11.66 13.46 11.53 0.41 29.26 -14.74 18.39 19.94 -7.90 12.74 10/01/2008
       Russell 1000 Value Index 7.77 25.16 17.64 11.16 12.97 10.27 2.80 26.54 -8.27 13.66 17.34 -3.83 13.45
          Over/Under -1.87 7.31 2.16 0.50 0.49 1.26 -2.39 2.72 -6.47 4.73 2.60 -4.07 -0.71
           Large Value Rank 90 6 22 49 22 17 76 15 96 25 9 93 25

     Fidelity® 500 Index 11.02 28.69 26.06 18.46 16.54 26.06 18.40 31.47 -4.40 21.81 11.97 1.38 13.66 01/01/2019
       S&P 500 Index 11.03 28.71 26.07 18.47 16.55 26.04 18.40 31.49 -4.38 21.83 11.96 1.38 13.69
          Over/Under -0.01 -0.02 -0.01 -0.01 -0.01 0.02 0.00 -0.02 -0.02 -0.02 0.01 0.00 -0.03
           Large Blend Rank 24 20 21 16 12 21 36 23 25 32 27 25 21

     MFS Growth R6 8.11 23.76 30.98 24.76 19.26 27.10 31.74 37.81 2.68 30.99 2.55 7.49 8.88 09/01/2019
       Russell 1000 Growth Index 11.64 27.60 34.08 25.32 19.79 33.18 38.49 36.39 -1.51 30.21 7.08 5.67 13.05
          Over/Under -3.53 -3.84 -3.10 -0.56 -0.53 -6.08 -6.75 1.42 4.19 0.78 -4.53 1.82 -4.17
           Large Growth Rank 46 38 39 28 22 60 61 11 12 32 56 23 69

   Domestic Small/Mid Equity

     Sterling Mid Cap Value 5.54 22.22 20.24 10.34 12.59 10.72 9.62 29.75 -17.67 14.27 16.97 -1.71 5.85 01/01/2002
       Russell Midcap Value Index 8.54 28.34 19.62 11.22 13.44 10.51 4.96 27.06 -12.29 13.34 20.00 -4.78 14.75
          Over/Under -3.00 -6.12 0.62 -0.88 -0.85 0.21 4.66 2.69 -5.38 0.93 -3.03 3.07 -8.90
           Mid-Cap Value Rank 92 90 29 54 47 15 10 22 85 39 55 20 85
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Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
10

Years
Since

Inception 2020 2019 2018 2017 2016 2015 2014 Inception
Date

     Fidelity® Mid Cap Index 6.44 22.56 23.27 15.08 14.89 23.27 17.11 30.51 -9.05 18.47 13.86 -2.44 13.11 01/01/2019
       Russell Midcap Index 6.44 22.58 23.29 15.10 14.91 23.26 17.10 30.54 -9.06 18.52 13.80 -2.44 13.22
          Over/Under 0.00 -0.02 -0.02 -0.02 -0.02 0.01 0.01 -0.03 0.01 -0.05 0.06 0.00 -0.11
           Mid-Cap Blend Rank 73 68 18 17 12 18 24 22 24 25 62 41 12

     Westfield Mid Cap Growth CIT 4.86 16.59 28.94 20.98 17.78 45.18 28.83 42.73 -3.07 24.72 5.00 1.28 13.40 04/01/2020
       Russell Midcap Growth Index 2.85 12.73 27.46 19.83 16.63 44.70 35.59 35.47 -4.75 25.27 7.33 -0.20 11.90
          Over/Under 2.01 3.86 1.48 1.15 1.15 0.48 -6.76 7.26 1.68 -0.55 -2.33 1.48 1.50
           Mid-Cap Growth Rank 34 31 34 33 12 55 72 3 30 50 58 37 5

     Allspring Special Small Cap Value R6 6.94 28.27 18.77 10.12 12.96 49.37 1.57 28.61 -13.35 11.52 29.46 -4.15 7.45 11/01/2020
       Russell 2000 Value Index 4.36 28.27 17.99 9.07 12.03 53.71 4.63 22.39 -12.86 7.84 31.74 -7.47 4.22
          Over/Under 2.58 0.00 0.78 1.05 0.93 -4.34 -3.06 6.22 -0.49 3.68 -2.28 3.32 3.23
           Small Value Rank 40 64 42 29 22 76 63 10 31 29 29 32 14

     Fidelity® Small Cap Index 2.10 14.71 20.05 12.11 13.38 20.05 19.99 25.71 -10.88 14.85 21.63 -4.24 5.19 01/01/2019
       Russell 2000 Index 2.14 14.82 20.02 12.02 13.23 20.00 19.96 25.53 -11.01 14.65 21.31 -4.41 4.89
          Over/Under -0.04 -0.11 0.03 0.09 0.15 0.05 0.03 0.18 0.13 0.20 0.32 0.17 0.30
           Small Blend Rank 91 89 46 37 33 46 15 33 35 28 41 51 47

     Champlain Small Cap 5.13 12.81 20.83 13.67 14.35 13.30 24.56 25.54 -3.03 10.90 27.93 -0.65 4.43 01/01/2003
       Russell 2000 Index 2.14 14.82 20.02 12.02 13.23 11.20 19.96 25.53 -11.01 14.65 21.31 -4.41 4.89
          Over/Under 2.99 -2.01 0.81 1.65 1.12 2.10 4.60 0.01 7.98 -3.75 6.62 3.76 -0.46
           Small Blend Rank 55 99 32 11 13 4 5 37 2 76 9 12 63

     Bridge City Small Cap Growth 7.95 20.73 21.93 16.24 16.16 17.68 20.48 24.61 0.97 15.93 17.96 6.81 7.06 07/01/2009
       Russell 2000 Growth Index 0.01 2.83 21.17 14.53 14.14 14.89 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60
          Over/Under 7.94 17.90 0.76 1.71 2.02 2.79 -14.15 -3.87 10.28 -6.24 6.64 8.19 1.46
           Small Growth Rank 8 17 73 62 34 18 88 73 15 79 19 4 16
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Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
10

Years
Since

Inception 2020 2019 2018 2017 2016 2015 2014 Inception
Date

International Equity Total

     Artisan International Value Instl 4.45 16.97 16.49 10.65 10.72 9.81 8.81 24.20 -15.42 24.06 5.74 -1.49 -0.39 10/01/2008
       MSCI AC World ex USA Value (Net) 1.24 10.46 8.24 6.00 5.29 4.35 -0.77 15.72 -13.97 22.66 8.92 -10.06 -5.10
          Over/Under 3.21 6.51 8.25 4.65 5.43 5.46 9.58 8.48 -1.45 1.40 -3.18 8.57 4.71
           Foreign Large Value Rank 11 9 2 2 1 1 6 9 35 41 32 34 8

     American Funds Europacific Growth R6 -1.13 2.84 17.95 12.87 10.01 6.29 25.27 27.40 -14.91 31.17 1.01 -0.48 -2.29 07/01/2008
       MSCI AC World ex USA (Net) 1.82 7.82 13.18 9.61 7.28 3.83 10.65 21.51 -14.20 27.19 4.50 -5.66 -3.87
          Over/Under -2.95 -4.98 4.77 3.26 2.73 2.46 14.62 5.89 -0.71 3.98 -3.49 5.18 1.58
           Foreign Large Blend Rank 98 96 9 6 6 6 2 8 56 5 50 39 17

     Victory Trivalent International Sm-Cp I 1.34 12.39 18.38 12.66 12.40 9.99 15.42 27.88 -20.21 37.13 -0.70 8.20 -0.20 09/01/2015
       MSCI AC World ex USA Small Cap (Net) 0.62 12.93 16.46 11.21 9.46 9.79 14.24 22.42 -18.20 31.65 3.91 2.60 -4.03
          Over/Under 0.72 -0.54 1.92 1.45 2.94 0.20 1.18 5.46 -2.01 5.48 -4.61 5.60 3.83
           Foreign Small/Mid Blend Rank 34 63 9 8 4 17 15 5 61 14 62 31 5

     Vanguard Emerging Mkts Stock Idx Adm -0.42 0.86 11.82 9.43 5.36 6.69 15.24 20.31 -14.58 31.38 11.73 -15.35 0.60 08/01/2018
       MSCI Emerging Markets (Net) -1.31 -2.54 10.94 9.87 5.49 6.05 18.31 18.44 -14.58 37.28 11.19 -14.92 -2.19
          Over/Under 0.89 3.40 0.88 -0.44 -0.13 0.64 -3.07 1.87 0.00 -5.90 0.54 -0.43 2.79
           Diversified Emerging Mkts Rank 37 36 49 58 59 46 66 49 30 74 29 68 21

     ABS Emerging Markets Strategic Portfolio LP 0.13 5.82 16.28 - - 12.80 23.81 19.98 -14.99 - - - - 10/01/2018
       MSCI Emerging Markets (Net) -1.31 -2.54 10.94 9.87 5.49 7.44 18.31 18.44 -14.58 37.28 11.19 -14.92 -2.19
          Over/Under 1.44 8.36 5.34 - - 5.36 5.50 1.54 -0.41 - - - -
           Diversified Emerging Mkts Rank 24 18 20 - - 16 30 50 37 - - - -

Long Biased

     The Weatherlow Offshore Fund I Ltd -1.70 5.39 14.13 8.77 7.27 5.32 24.58 13.23 -3.10 5.67 0.99 1.49 4.91 04/01/2008
       HFRI Fund of Funds Composite Index 0.31 6.05 8.42 5.68 4.55 2.60 10.88 8.39 -4.02 7.77 0.51 -0.27 3.37
          Over/Under -2.01 -0.66 5.71 3.09 2.72 2.72 13.70 4.84 0.92 -2.10 0.48 1.76 1.54

32



Spokane Employees' Retirement System
As of December 31, 2021

Performance (%)
1

Quarter
1

Year
3

Years
5

Years
10

Years
Since

Inception 2020 2019 2018 2017 2016 2015 2014 Inception
Date

Opportunistic Credit

     Beach Point Select Fund LP 4.01 14.47 11.61 8.35 9.36 7.90 8.97 11.48 0.28 7.08 14.52 2.58 2.35 10/01/2013
       HFRI ED: Distressed/Restructuring Index 0.73 15.61 10.00 6.81 6.19 5.16 11.82 2.94 -1.70 6.25 15.15 -8.06 -1.39
          Over/Under 3.28 -1.14 1.61 1.54 3.17 2.74 -2.85 8.54 1.98 0.83 -0.63 10.64 3.74

     Contrarian Capital Fund I LP 2.70 29.86 2.72 -0.11 5.33 -2.42 -7.38 -9.89 -12.43 4.77 25.46 -7.89 0.45 10/01/2018
       HFRI ED: Distressed/Restructuring Index 0.73 15.61 10.00 6.81 6.19 7.24 11.82 2.94 -1.70 6.25 15.15 -8.06 -1.39
          Over/Under 1.97 14.25 -7.28 -6.92 -0.86 -9.66 -19.20 -12.83 -10.73 -1.48 10.31 0.17 1.84

Real Estate Total

     Principal REITS SERS 14.76 39.98 21.17 13.23 12.88 12.71 -3.17 31.24 -4.13 9.16 6.67 4.45 32.55 01/01/2003
       FTSE NAREIT All REITs Index 15.25 39.88 19.03 12.06 12.03 11.06 -5.86 28.07 -4.10 9.27 9.28 2.29 27.15
          Over/Under -0.49 0.10 2.14 1.17 0.85 1.65 2.69 3.17 -0.03 -0.11 -2.61 2.16 5.40
           Real Estate Rank 71 65 30 17 7 2 33 14 23 12 44 22 5

     Prime Property Fund, LLC 9.60 21.47 9.28 8.91 11.00 6.52 1.24 6.14 8.03 8.67 9.31 14.53 14.08 10/01/2007
       NCREIF ODCE VW NET 7.66 21.02 8.23 7.74 9.43 5.23 0.34 4.39 7.36 6.66 7.79 13.95 11.46
          Over/Under 1.94 0.45 1.05 1.17 1.57 1.29 0.90 1.75 0.67 2.01 1.52 0.58 2.62
           Real Estate Rank 89 94 98 84 57 81 8 99 1 16 13 1 96

Special Opportunities

     OrbiMed Partners II LP -14.07 -41.25 6.97 4.58 6.79 6.93 44.99 43.69 -18.43 25.30 -21.91 2.14 25.88 01/01/2011
       MSCI World/Health Care (Net) 7.90 19.80 18.79 15.53 14.48 14.02 13.52 23.24 2.51 19.80 -6.81 6.60 18.10
          Over/Under -21.97 -61.05 -11.82 -10.95 -7.69 -7.09 31.47 20.45 -20.94 5.50 -15.10 -4.46 7.78
       NASDAQ Biotechnology Index (TR) -6.85 0.02 16.52 11.89 16.30 15.88 26.42 25.11 -8.86 21.63 -21.35 11.77 34.40
          Over/Under -7.22 -41.27 -9.55 -7.31 -9.51 -8.95 18.57 18.58 -9.57 3.67 -0.56 -9.63 -8.52

     Contrarian Emerging Markets Fund LP -3.19 9.57 -4.65 1.04 7.44 -4.30 -17.52 -4.09 0.96 20.36 22.72 14.48 -1.97 10/01/2018
       HFRI Emerging Markets: Global Index -0.50 4.98 7.64 5.50 4.05 5.99 9.56 8.42 -6.83 12.50 7.33 -3.47 -2.41
          Over/Under -2.69 4.59 -12.29 -4.46 3.39 -10.29 -27.08 -12.51 7.79 7.86 15.39 17.95 0.44
       MSCI Emerging Markets (Net) -1.31 -2.54 10.94 9.87 5.49 7.44 18.31 18.44 -14.58 37.28 11.19 -14.92 -2.19
          Over/Under -1.88 12.11 -15.59 -8.83 1.95 -11.74 -35.83 -22.53 15.54 -16.92 11.53 29.40 0.22
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Non-Marketable Securities Overview

Partnerships Vintage
Year

Investment
Strategy

Capital
Commitment

$

Drawn
Down

$
Distributed

$
Market
Value

$
Remaining

Commitment
%

Funded
IRR
(%)

Morrison Street Fund V, LP 2014 Opportunistic Real Estate $6,080,000 $5,960,493 $8,508,492 - $119,507 98.03 11.26

Time Weighted Returns
Performance (%)

1
Quarter

1
Year

3
Years

5
Years

7
Years 2020 2019 2018 2017 2016 2015 Since

Inception
Inception

Date
  Morrison Street Fund V, LP -9.84 -11.09 1.69 6.45 7.87 11.10 6.45 10.12 18.03 11.10 11.89 7.35 07/01/2014
   NCREIF Property Index 6.15 17.70 8.37 7.75 8.56 1.60 6.42 6.72 6.96 7.97 13.33 8.78

Dollar Weighted Returns
1

Quarter
1

Year
3

Years
5

Years
7

Years 2020 2019 2018 2017 2016 2015 Since
Inception

Inception
Date

Morrison Street Fund V, LPº -10.72 -6.79 5.45 11.85 12.04 10.05 5.74 9.97 17.73 11.32 13.32 11.26 06/30/2014

Spokane Employees' Retirement System
As of December 31, 2021

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

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

Partnerships Vintage
Year

Investment
Strategy

Capital
Commitment

$

Drawn
Down

$
Distributed

$
Market
Value

$
Remaining

Commitment
%

Funded
IRR
(%)

Morrison Street Debt Opportunities Fd LP 2017 Real Estate - Debt $5,000,000 $4,514,838 $5,208,117 $44,037 $485,162 90.30 4.21

Time Weighted Returns
Performance (%)

1
Quarter

1
Year

2
Years

3
Years

4
Years 2020 2019 2018 2017 Since

Inception
Inception

Date
  Morrison Street Debt Opportunities Fd LP 4.17 9.55 -0.75 2.21 4.09 -10.08 8.39 9.94 4.47 4.16 01/01/2017
   NCREIF Property Index 6.15 17.70 9.35 8.37 7.95 1.60 6.42 6.72 6.96 7.75

Dollar Weighted Returns
1

Quarter
1

Year
2

Years
3

Years
4

Years 2020 2019 2018 2017 Since
Inception

Inception
Date

Morrison Street Debt Opportunities Fd LP 3.54 8.64 -2.35 1.59 3.99 -10.35 8.37 9.92 5.07 4.21 01/01/2017

Spokane Employees' Retirement System
As of December 31, 2021

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

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

Partnerships Vintage
Year

Investment
Strategy

Capital
Commitment

$

Drawn
Down

$
Distributed

$
Market
Value

$
Remaining

Commitment
%

Funded
IRR
(%)

Morrison Street Fund VI, LP 2020 Opportunistic Real Estate $7,000,000 $3,131,189 $187,499 $2,938,073 $3,868,811 44.73 -0.20

Time Weighted Returns
Performance (%)

1
Quarter

1
Year

2
Years

3
Years 2020 Since

Inception
Inception

Date
  Morrison Street Fund VI, LP 2.85 7.97 - - - -2.55 10/01/2020
   NCREIF Property Index 6.15 17.70 9.35 8.37 1.60 14.97

Dollar Weighted Returns
1

Quarter
1

Year
2

Years
3

Years 2020 Since
Inception

Inception
Date

Morrison Street Fund VI, LP 2.85 8.19 - - - -0.20 09/30/2020

Spokane Employees' Retirement System
As of December 31, 2021

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

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

Partnerships Vintage
Year

Investment
Strategy

Capital
Commitment

$

Drawn
Down

$
Distributed

$
Market
Value

$
Remaining

Commitment
%

Funded
IRR
(%)

Orbimed Royalty Opportunities 2011 Other $5,000,000 $5,000,000 $4,494,295 $614,480 - 100.00 0.55

Time Weighted Returns
Performance (%)

1
Quarter

1
Year

3
Years

5
Years

7
Years

10
Years 2020 2019 2018 2017 2016 2015 Since

Inception
Inception

Date
  Orbimed Royalty Opportunities -29.48 -32.47 -23.45 -10.58 -9.49 -4.12 -24.08 -12.50 22.03 4.47 -20.87 9.95 -3.05 09/01/2011
   HFRI Fund of Funds Composite Index 0.31 6.05 8.42 5.68 4.06 4.55 10.88 8.39 -4.02 7.77 0.51 -0.27 4.06
   S&P 500 Index 11.03 28.71 26.07 18.47 14.93 16.55 18.40 31.49 -4.38 21.83 11.96 1.38 16.40

Dollar Weighted Returns
1

Quarter
1

Year
3

Years
5

Years
7

Years
10

Years 2020 2019 2018 2017 2016 2015 Since
Inception

Inception
Date

Orbimed Royalty Opportunities -28.87 -25.45 -19.96 -2.92 -2.97 0.43 -23.36 -12.20 25.47 4.57 -17.14 9.99 0.55 09/15/2011

Spokane Employees' Retirement System
As of December 31, 2021

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

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

Partnerships Vintage
Year

Investment
Strategy

Capital
Commitment

$

Drawn
Down

$
Distributed

$
Market
Value

$
Remaining

Commitment
%

Funded
IRR
(%)

Orbimed Royalty Opportunities II 2015 Other $5,000,000 $4,167,500 $5,009,546 $394,099 $832,500 83.35 11.84

Time Weighted Returns
Performance (%)

1
Quarter

1
Year

3
Years

5
Years 2020 2019 2018 2017 2016 Since

Inception
Inception

Date
  Orbimed Royalty Opportunities II -13.64 -10.77 6.91 9.66 18.63 15.45 15.59 12.28 0.60 9.62 04/01/2015
   HFRI Fund of Funds Composite Index 0.31 6.05 8.42 5.68 10.88 8.39 -4.02 7.77 0.51 3.84
   S&P 500 Index 11.03 28.71 26.07 18.47 18.40 31.49 -4.38 21.83 11.96 15.34

Dollar Weighted Returns
1

Quarter
1

Year
3

Years
5

Years 2020 2019 2018 2017 2016 Since
Inception

Inception
Date

Orbimed Royalty Opportunities II -13.08 0.14 11.64 13.03 6.40 17.10 15.14 12.87 -0.05 11.84 04/07/2015

Spokane Employees' Retirement System
As of December 31, 2021

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

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

38



Annualized Return vs Annualized Standard Deviation
3 Years Ending December 31, 2021

Sterling Capital Total Return Bond I Hotchkis & Wiley High Yield Z

Post Ltd Term High Yield PIMCO Dynamic Bond Instl

Rimrock Low Volatility Polar Long/Short Fund

Blmbg. U.S. Aggregate HFRI FOF: Conservative Index

Policy Index Updated 90 Day U.S. Treasury Bill
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Annualized Return vs Annualized Standard Deviation
5 Years Ending December 31, 2021
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Spokane Employees' Retirement System
As of December 31, 2021

Calculation based on monthly periodicity.

39



Annualized Return vs Annualized Standard Deviation
3 Years Ending December 31, 2021

Hotchkis & Wiley Diversified Value I MFS Growth R6

Fidelity® 500 Index Fidelity® Mid Cap Index

Fidelity® Small Cap Index Bridge City Small Cap Growth

Champlain Small Cap Sterling Mid Cap Value

Allspring Special Small Cap Value R6 Westfield Mid Cap Growth CIT
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Annualized Return vs Annualized Standard Deviation
5 Years Ending December 31, 2021

Hotchkis & Wiley Diversified Value I MFS Growth R6
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Spokane Employees' Retirement System
As of December 31, 2021

Calculation based on monthly periodicity.
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Annualized Return vs Annualized Standard Deviation
3 Years Ending December 31, 2021

American Funds Europacific Growth R6 Artisan International Value Instl

Vanguard Emerging Mkts Stock Idx Adm Victory Trivalent International Sm-Cp I

MSCI AC World ex USA Value (Net) MSCI AC World ex USA Small Cap (Net)
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Annualized Return vs Annualized Standard Deviation
5 Years Ending December 31, 2021
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Spokane Employees' Retirement System
As of December 31, 2021

Calculation based on monthly periodicity.
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Annualized Return vs Annualized Standard Deviation
3 Years Ending December 31, 2021

The Weatherlow Offshore Fund I Ltd Beach Point Select Fund LP

Contrarian Capital Fund I LP Principal REITS SERS

Prime Property Fund, LLC OrbiMed Partners II LP

Contrarian Emerging Markets Fund LP Russell 3000 Index
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Annualized Return vs Annualized Standard Deviation
5 Years Ending December 31, 2021
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Spokane Employees' Retirement System
As of December 31, 2021

Calculation based on quarterly periodicity.
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Fee Schedule

Vehicle Type Ticker Universe Name
Market Value

As of
12/31/2021

$

Net
Expense Ratio

(%)

Allspring Special Small Cap Value Mutual Fund ESPRX Small Value $5,801,104 0.85
Artisan Int'l Value Mutual Fund APHKX Foreign Value $29,386,912 1.03
Bridge City Small Growth Separate Account Small Growth $8,860,114 0.35
Champlain Small Cap Commingled Fund Small Growth $9,722,781 1.00
EuroPacific Growth R6 Mutual Fund RERGX Foreign $25,499,887 0.46
Fidelity Instl Govt Money Market Mutual Fund FIGXX Money Market-Taxable $1,012,184 0.18
Fidelity Mid Cap Index Mutual Fund FSMDX Mid Cap $4,433,071 0.03
Fidelity S&P 500 Mutual Fund FXAIX Large Cap $42,818,796 0.02
Fidelity Small Cap Index Mutual Fund FSSNX Small Cap $583,785 0.03
Hotchkis & Wiley Div Value I Mutual Fund HWCIX Large Value $18,142,925 0.80
Hotchkis & Wiley High Yield Mutual Fund HWHZX High Yield Bond $16,254,221 0.60
MFS Growth Fund Cl R6 Mutual Fund MFEKX Large Growth $19,281,203 0.53
Pimco Dynamic Bond Fund Mutual Fund PFIUX Nontraditional Bond $6,964,608 0.83
Principal Global Investors REIT Separate Account Real Estate $19,721,069 0.75
Sterling Core Bond Separate Account Intermediate Core Bond $27,488,768 0.25
Sterling Mid Cap Value Separate Account Mid-Cap Value $6,703,971 0.75
Vanguard Emerging Markets Stock Index Fd Mutual Fund VEMAX Diversified Emerging Mkts $543,440 0.14
Victory Trivalent International Small Cap Mutual Fund MISIX Foreign Small/Mid Growth $14,995,657 0.97
Westfield Mid Cap Growth Commingled Fund Mid-Cap Growth $6,240,514 0.65

Spokane Employees' Retirement System
As of December 31, 2021
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Current Allocation

Capital Preservation
20.8%

Special Opportunities 
2.4%

Real Estate 
9.1%

Opportunistic Credit 
6.7%

Long Biased 
6.2%

International Equities 
22.0% Domestic Equities 

32.7%

Current Implementation Allocation

Cash 
0.3%
Total Return Bond 
7.3%
High Yield Bond 
4.3%
Absolute Return 
8.9%
Large Cap Equity 
21.4%

Special Opportunities 
2.4%

Real Estate 
9.1%

Opportunistic Credit 
6.7%

Long Biased 
6.2%

Int'l Emerging Market Equity 
3.3%

Int'l Small/Mid Cap Equity 
4.0%

Int'l Large Cap Equity 
14.7%

Small/Mid Cap Equity 
11.3%

Spokane Employees' Retirement System
As of December 31, 2021
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Asset Allocation Compliance

Capital Preservation Domestic Equities

International Equities Long Biased

Opportunistic Credit Real Estate

Special Opportunities

0.0%

15.0%

30.0%

45.0%

60.0%

75.0%

90.0%

Target Allocation Actual Allocation

2.4%

9.0%
9.1%

7.0%
6.7%

7.0% 6.2%

22.0% 22.0%

32.0%
32.7%

23.0% 20.8%

Current Allocation vs Investment Policy
Asset

Allocation
$

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)
Differences

$
Differences

(%)

Capital Preservation 78,058,532 20.8 20.0 26.0 23.0 -8,057,930 -2.2
Domestic Equities 122,588,264 32.7 29.0 35.0 32.0 2,774,055 0.7
International Equities 82,209,740 22.0 19.0 25.0 22.0 -162,529 0.0
Long Biased 23,295,261 6.2 4.0 10.0 7.0 -2,914,097 -0.8
Opportunistic Credit 25,120,127 6.7 4.0 10.0 7.0 -1,089,231 -0.3
Real Estate 34,201,949 9.1 6.0 12.0 9.0 504,203 0.1
Special Opportunities 8,945,529 2.4 0.0 10.0 0.0 8,945,529 2.4
Total 374,419,400 100.0 100.0 0.0

Actual vs Target

Policy Target In Policy Outside Policy

0.0% 10.0% 20.0% 30.0% 40.0% 50.0%-10.0 %

Special Opportunities (2.4%)
0.0% - 10.0%

Real Estate (9.1%)
6.0% - 12.0%

Opportunistic Credit (6.7%)
4.0% - 10.0%

Long Biased (6.2%)
4.0% - 10.0%

International Equities (22.0%)
19.0% - 25.0%

Domestic Equities (32.7%)
29.0% - 35.0%

Capital Preservation (20.8%)
20.0% - 26.0%

Spokane Employees' Retirement System
As of December 31, 2021
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Asset
Allocation

$

Asset
Allocation

(%)

Target
Allocation

(%)
Cash 1,012,184 0.3 0.0

Total Return Bond 27,488,768 7.3 10.0

High Yield Bond 16,254,221 4.3 5.0

Absolute Return 33,303,358 8.9 8.0

Large Cap Equity 80,242,923 21.4 21.0

Small/Mid Cap Equity 42,345,340 11.3 11.0

Int'l Large Cap Equity 54,886,799 14.7 15.0

Int'l Small/Mid Cap Equity 14,995,657 4.0 4.0

Int'l Emerging Market Equity 12,327,284 3.3 3.0

Long Biased 23,295,261 6.2 7.0

Opportunistic Credit 25,120,127 6.7 7.0

Real Estate 34,201,949 9.1 9.0

Special Opportunities 8,945,529 2.4 0.0

Total 374,419,400 100.0 100.0

Implementation Policy vs. Actual Allocation

Cash Total Return Bond High Yield Bond

Absolute Return Large Cap Equity Small/Mid Cap Equity

Int'l Large Cap Equity Int'l Small/Mid Cap Equity Int'l Emerging Market Equity

Long Biased Opportunistic Credit Real Estate

Special Opportunities

0.0%

15.0%

30.0%

45.0%

60.0%

75.0%

90.0%

Target Allocation Actual Allocation
2.4

9.0
9.1

7.0
6.7

7.0 6.23.0 3.3
4.0 4.0

15.0 14.7

11.0
11.3

21.0
21.4

8.0
8.9

5.0
4.3

10.0 0.3
7.3

Spokane Employees' Retirement System
As of December 31, 2021
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Implementation Review
Target

Allocation
$

Target
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Asset
Allocation

$

Asset
Allocation

(%)
Differences

$
Differences

(%)
Within
Range

Cash 0.0 0.0 2.0 $1,012,184 0.3 $1,012,184 0.3 Yes
    Fidelity Instl Govt Money Market $1,012,184 0.3
Total Return Bond $37,441,940 10.0 8.0 12.0 $27,488,768 7.3 -$9,953,172 -2.7 No
    Sterling Core Bond $27,488,768 7.3
High Yield Bond $18,720,970 5.0 3.0 7.0 $16,254,221 4.3 -$2,466,749 -0.7 Yes
    Hotchkis & Wiley High Yield $16,254,221 4.3
Absolute Return $29,953,552 8.0 6.0 10.0 $33,303,358 8.9 $3,349,806 0.9 Yes
    Polar Long/Short Fund $8,758,083 2.3
    Post Lmtd Term High Yield $6,946,650 1.9
    Rimrock Low Volatility Offshore $10,634,016 2.8
    Pimco Dynamic Bond Fund $6,964,608 1.9
Large Cap Equity $78,628,074 21.0 19.0 23.0 $80,242,923 21.4 $1,614,849 0.4 Yes
    Hotchkis & Wiley Div Value I $18,142,925 4.8
    Fidelity S&P 500 $42,818,796 11.4
    MFS Growth Fund Cl R6 $19,281,203 5.1
Small/Mid Cap Equity $41,186,134 11.0 9.0 13.0 $42,345,340 11.3 $1,159,206 0.3 Yes
    Bridge City Small Growth $8,860,114 2.4
    Champlain Small Cap $9,722,781 2.6
    Sterling Mid Cap Value $6,703,971 1.8
    Westfield Mid Cap Growth $6,240,514 1.7
    Fidelity Mid Cap Index $4,433,071 1.2
    Fidelity Small Cap Index $583,785 0.2
    Allspring Special Small Cap Value $5,801,104 1.5
Int'l Large Cap Equity $56,162,910 15.0 13.0 17.0 $54,886,799 14.7 -$1,276,111 -0.3 Yes
    Artisan Int'l Value $29,386,912 7.8
    EuroPacific Growth R6 $25,499,887 6.8
Int'l Small/Mid Cap Equity $14,976,776 4.0 2.0 6.0 $14,995,657 4.0 $18,881 0.0 Yes
    Victory Trivalent International Small Cap $14,995,657 4.0
Int'l Emerging Market Equity $11,232,582 3.0 1.0 5.0 $12,327,284 3.3 $1,094,702 0.3 Yes
    ABS Emerging Markets Strategic $11,783,844 3.1

Spokane Employees' Retirement System
As of December 31, 2021
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Spokane Employees' Retirement System
As of December 31, 2021

Target
Allocation

$

Target
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Asset
Allocation

$

Asset
Allocation

(%)
Differences

$
Differences

(%)
Within
Range

    Vanguard Emerging Markets Stock Index Fd $543,440 0.1
Long Biased $26,209,358 7.0 4.0 10.0 $23,295,261 6.2 -$2,914,097 -0.8 Yes
    OrbiMed Royalty Opportunities $614,480 0.2
    Weatherlow Offshore $22,286,682 6.0
    OrbiMed Royalty Opps II $394,099 0.1
Opportunistic Credit $26,209,358 7.0 4.0 10.0 $25,120,127 6.7 -$1,089,231 -0.3 Yes
    Beach Point Select Fund LP $14,347,506 3.8
    Contrarian Capital Fund I LP $10,772,621 2.9
Real Estate $33,697,746 9.0 6.0 12.0 $34,201,949 9.1 $504,203 0.1 Yes
    Metropolitan Realty V $76,827 0.0
    Morrison Street Debt Opportunities Fund LP $120,692 0.0
    Principal Global Investors REIT $19,721,069 5.3
    Morgan Stanley Prime Property Fund $8,512,820 2.3
    Morrison Street Fund VI $2,967,395 0.8
    Morrison Street Income Fund $2,803,146 0.7
Special Opportunities 0.0 0.0 10.0 $8,945,529 2.4 $8,945,529 2.4 Yes
    Orbimed Partners II $3,747,133 1.0
    Contrarian Emerging Markets $5,198,396 1.4
Total $374,419,400 100.0 $374,419,400 100.0 0.0
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Asset Allocation History vs. Target Allocation
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Spokane Employees' Retirement System
September 1, 2012 To December 31, 2021
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Change in Market Value

$0

$112,900,000

$225,800,000

$338,700,000

$451,600,000

($112,900,000)
Beginning Market Value Net Contributions Ending Market Value Gain/Loss + Fees/Expenses

$364,377,797

($3,071,215)

$374,419,400

$13,112,818

Cash Flow Summary
Current Quarter

Market Value
As of

10/01/2021
Contributions Distributions Net Flows Return On

Investment
Market Value

As of
12/31/2021

Fidelity Instl Govt Money Market 112,155 10,081,408 -9,154,375 900,000 -27,004 1,012,184
Sterling Core Bond 27,578,002 - - - -89,234 27,488,768
Hotchkis & Wiley High Yield 16,082,548 - - - 171,673 16,254,221
Polar Long/Short Fund 8,837,784 - - - -79,701 8,758,083
Post Lmtd Term High Yield 6,915,391 - - - 31,259 6,946,650
Pimco Dynamic Bond Fund 7,026,436 - - - -61,828 6,964,608
Rimrock Low Volatility Offshore 10,630,347 - - - 3,669 10,634,016
Hotchkis & Wiley Div Value I 17,132,280 - - - 1,010,644 18,142,925
Fidelity S&P 500 41,038,171 - -2,700,000 -2,700,000 4,480,625 42,818,796
MFS Growth Fund Cl R6 17,835,608 - - - 1,445,594 19,281,203
Sterling Mid Cap Value 6,362,834 - - - 341,137 6,703,971
Fidelity Mid Cap Index 4,165,012 - - - 268,059 4,433,071

Spokane Employees' Retirement System
As of December 31, 2021
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Spokane Employees' Retirement System
As of December 31, 2021

Market Value
As of

10/01/2021
Contributions Distributions Net Flows Return On

Investment
Market Value

As of
12/31/2021

Westfield Mid Cap Growth 5,951,524 - - - 288,990 6,240,514
Allspring Special Small Cap Value 5,424,692 - - - 376,411 5,801,104
Fidelity Small Cap Index 571,757 - - - 12,028 583,785
Bridge City Small Growth 8,207,010 - - - 653,104 8,860,114
Champlain Small Cap 9,244,158 - - - 478,623 9,722,781
EuroPacific Growth R6 25,790,564 - - - -290,677 25,499,887
Artisan Int'l Value 28,135,794 - - - 1,251,118 29,386,912
Victory Trivalent International Small Cap 14,798,098 - - - 197,559 14,995,657
Vanguard Emerging Markets Stock Index Fd 545,725 - - - -2,285 543,440
ABS Emerging Markets Strategic 11,769,014 - - - 14,830 11,783,844
Weatherlow Offshore 22,675,628 - - - -388,946 22,286,682
OrbiMed Royalty Opps II 514,064 - -54,113 -54,113 -65,852 394,099
OrbiMed Royalty Opportunities 1,120,622 - -249,305 -249,305 -256,837 614,480
Beach Point Select Fund LP 13,794,829 - - - 552,677 14,347,506
Contrarian Capital Fund I LP 10,489,103 - - - 283,518 10,772,621
Principal Global Investors REIT 17,153,714 - - - 2,567,355 19,721,069
Metropolitan Realty V 78,163 - - - -1,337 76,827
Morrison Street Fund V 795,408 - -764,051 -764,051 -31,357 -
Morrison Street Fund VI 2,933,315 - -38,710 -38,710 72,790 2,967,395
Morrison Street Income Fund - 2,803,146 - 2,803,146 - 2,803,146
Morrison Street Debt Opportunities Fund LP 2,907,559 - -2,917,920 -2,917,920 131,053 120,692
Morgan Stanley Prime Property Fund 7,837,683 - -77,295 -77,295 752,432 8,512,820
Orbimed Partners II 4,553,052 - - - -805,919 3,747,133
Contrarian Emerging Markets 5,369,751 - - - -171,355 5,198,396
SERS Plan Total 364,377,797 12,884,554 -15,955,769 -3,098,247 13,112,818 374,419,400
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Value R6 (U

SD
)

M
orningstar Q
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Rating

TM

´
Q

12-31-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 Value
TR USD

US Fund Sm
all Value

415 US Fund Sm
all Value

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-33.57

17.51
1.42

28.29
1.57

2021
19.53

3.17
-2.74

6.94
28.27

2022
—

—
—

—
-4.76

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

18.40
12.88

9.00
—

9.83
Std 12-31-2021

28.27
—

10.12
—

10.70
Total Return

18.40
12.88

9.00
11.69

9.83

+/- Std Index
-4.89

-7.84
-7.78

-3.74
—

+/- Cat Index
3.64

1.16
1.08

1.04
—

%
 Rank Cat
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44
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20

N
o. in Cat

445
415

389
299

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem
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ore or less than

their original cost.
Current perform

ance m
ay be low
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quoted herein. For perform
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w
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ellsfargofunds.com
/.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.79

12b1 Expense %
0.00

N
et Expense Ratio %

0.85
G

ross Expense Ratio %
0.85

Risk and Return Profile
3 Yr

5 Yr
10 Yr

415 funds
389 funds

299 funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.01

20.43
16.96

M
ean

12.88
9.00

11.69
Sharpe Ratio

0.61
0.47

0.70

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Brd Val Ext TR

USD
Alpha

-8.47
1.60

Beta
1.15

0.84
R-Squared

76.29
97.93

12-M
onth Yield

—
Potential Cap Gains Exp

24.41%

3
3

6
3

6
6

3
6

3
3

3
0

93
96

95
92

94
88

90
94

96
98

97
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Allspring Special Sm
all Cap

Value R6
31,511
Category Average
26,784
Standard Index
44,790

_
_

_
_

*
*

&
*

&
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

—
—

—
28.73

26.79
33.82

35.67
28.66

36.10
36.40

43.74
41.66

N
AV/Price

-2.15
13.45

38.07
7.45

-4.15
29.46

11.52
-13.35

28.61
1.57

28.27
-4.76

Total Return %

-4.27
-2.55

5.69
-6.24

-5.54
17.50

-10.31
-8.97

-2.88
-16.83

-0.44
0.42

+/- Standard Index

3.35
-4.60

3.55
3.23

3.31
-2.28

3.69
-0.49

6.21
-3.07

0.00
1.07

+/- Category Index

—
—

—
—

30
26

22
30

7
59

66
—

%
 Rank Cat

—
—

—
—

433
405

397
417

419
416

446
455

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.93

1.93
0.00

US Stocks
95.40

95.41
0.01

N
on-US Stocks

2.05
2.05

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.62

0.62
0.00

Total
100.00

100.01
0.01

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.5

0.63
1.04

P/C Ratio TTM
12.4

0.72
1.22

P/B Ratio TTM
2.0

0.47
1.12

Geo Avg M
kt Cap

$m
il

2717
0.01

0.67

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

97.9
0.99

Greater Europe
2.1

2.55
Greater Asia

0.0
0.00

Share Chg
since
11-2021

Share
Am

ount
Holdings :
139 Total Stocks , 140 Total Fixed-Incom

e,
40%

 Turnover Ratio

N
et Assets%

Y
1 m

il
Eagle M

aterials Inc
3.06

Y
3 m

il
M

ueller Industries Inc
3.03

T
2 m

il
Spectrum

 Brands Holdings Inc
2.92

1 m
il

J&
J Snack Foods Corp

2.69

Y
3 m

il
Avient Corp

2.56

2 m
il

Innospec Inc
2.55

2 m
il

Franklin Electric Co Inc
2.54

Y
1 m

il
UM

B Financial Corp
2.32

Y
533,830

Helen Of Troy Ltd
2.09

3 m
il

Silgan Holdings Inc
1.80

T
848,381

CSW
 Industrials Inc

1.64

Y
903,038

Atkore Inc
1.61

T
98 m

il
Allspring Governm

ent M
M

kt Select
1.57

Y
1 m

il
Stew

art Inform
ation Services Corp

1.55
4 m

il
APi Group Corp

1.54

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

42.4
1.40

r
Basic M

aterials
13.5

6.15
t

Consum
er Cyclical

10.6
0.91

y
Financial Services

15.6
1.14

u
Real Estate

2.6
0.98

j
Sensitive

36.3
0.76

i
Com

m
unication Services

0.1
0.01

o
Energy

5.4
1.61

p
Industrials

27.6
3.38

a
Technology

3.3
0.13

k
D

efensive
21.3

0.96

s
Consum

er Defensive
13.8

2.11
d

Healthcare
5.8

0.44
f

Utilities
1.7

0.67

O
perations

Fam
ily:

Allspring Global Investm
ents

M
anager:

M
ultiple

Tenure:
20.1 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
ESPRX

ISIN
:

US94988A6689
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A/C

Incept:
10-31-2014

Type:
M

F
Total Assets:

$6,048.78 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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A
m

erican Funds Europacific
G

row
th R6 (U

SD
)

M
orningstar A

nalyst Rating
TM

„08-04-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Grow
th N

R
USD

US Fund Foreign Large
Grow

th
386 US Fund Foreign Large
Grow

th

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-22.43

22.77
9.66

19.95
25.27

2021
-0.43

6.97
-2.35

-1.13
2.84

2022
—

—
—

—
-7.37

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-3.25
12.01

10.19
8.53

9.33
Std 12-31-2021

2.84
—

12.87
10.01

10.06
Total Return

-3.25
12.01

10.19
8.53

9.33

+/- Std Index
-6.87

2.92
2.16

2.35
—

+/- Cat Index
0.72

0.21
-0.11

0.98
—

%
 Rank Cat

71
73

66
39

N
o. in Cat

449
386

333
221

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 01-31-22

0.51
0.51

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-421-4225 or visit

w
w

w
.am

ericanfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.41

12b1 Expense %
N

A
N

et Expense Ratio %
0.46

G
ross Expense Ratio %

0.46

Risk and Return Profile
3 Yr

5 Yr
10 Yr

386 funds
333 funds

221 funds

M
orningstar Rating

TM
2Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
-Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.14

16.08
14.08

M
ean

12.01
10.19

8.53
Sharpe Ratio

0.67
0.62

0.61

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
2.46

1.82
Beta

1.05
1.03

R-Squared
94.06

94.72

12-M
onth Yield

1.81%
Potential Cap Gains Exp

45.28%

7
7

7
7

7
7

7
7

7
7

7
0

91
90

92
86

89
93

92
92

92
97

95
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Am
erican Funds Europacific

Grow
th R6

20,844
Category Average
20,063
Standard Index
16,785

_
_

_
*

(
&

*
(

(
*

)
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

35.13
41.18

49.03
47.09

45.32
45.04

56.14
44.99

55.55
69.30

64.73
59.96

N
AV/Price

-13.31
19.64

20.58
-2.29

-0.48
1.01

31.17
-14.91

27.40
25.27

2.84
-7.37

Total Return %

0.40
2.81

5.29
1.57

5.18
-3.48

3.98
-0.71

5.89
14.61

-4.99
-3.68

+/- Standard Index

0.90
2.97

5.09
0.36

0.77
0.89

-0.84
-0.48

0.06
3.06

-2.26
0.69

+/- Category Index

—
—

—
27

66
20

44
58

59
33

80
—

%
 Rank Cat

—
—

—
341

361
363

399
439

469
447

450
471

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
4.85

5.18
0.32

US Stocks
2.24

2.24
0.00

N
on-US Stocks

92.69
92.69

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.22

0.22
0.00

Total
100.00

100.32
0.32

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.6

1.48
0.88

P/C Ratio TTM
14.9

1.55
0.86

P/B Ratio TTM
2.9

1.58
0.77

Geo Avg M
kt Cap

$m
il

61494
1.34

1.10

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

13.6
1.27

Greater Europe
48.6

1.08
Greater Asia

37.8
0.86

Share Chg
since
09-2021

Share
Am

ount
Holdings :
420 Total Stocks , 0 Total Fixed-Incom

e,
32%

 Turnover Ratio

N
et Assets%

Y
9 m

il
ASM

L Holding N
V

4.04

T
151 m

il
Reliance Industries Ltd

2.58

T
212 m

il
Taiw

an Sem
iconductor M

anufacturing
2.53

Y
5 m

il
LVM

H M
oet Hennessy Louis Vuitton SE

2.25

T
2 m

il
Shopify Inc Registered Shs -A- Sub

1.67

Y
5 m

il
Keyence Corp

1.57

Y
23 m

il
Airbus SE

1.57

Y
7 m

il
Sika AG

1.54

Y
2 m

il
M

ercadoLibre Inc
1.54

Y
13 m

il
Sea Ltd ADR

1.53

T
107 m

il
Daiichi Sankyo Co Ltd

1.46

Y
249 m

il
AIA Group Ltd

1.34

Y
53 m

il
Canadian N

atural Resources Ltd
1.21

T
189 m

il
W

uXi Biologics (Caym
an) Inc

1.21

Y
109 m

il
HDFC Bank Ltd

1.16

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.1
0.85

r
Basic M

aterials
7.7

0.93
t

Consum
er Cyclical

11.9
1.08

y
Financial Services

15.9
0.78

u
Real Estate

0.6
0.24

j
Sensitive

44.4
1.19

i
Com

m
unication Services

5.2
0.74

o
Energy

5.8
1.05

p
Industrials

11.8
1.01

a
Technology

21.6
1.66

k
D

efensive
19.5

0.95

s
Consum

er Defensive
5.5

0.67
d

Healthcare
12.4

1.35
f

Utilities
1.6

0.52

O
perations

Fam
ily:

Am
erican Funds

M
anager:

M
ultiple

Tenure:
20.7 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
RERGX

ISIN
:

US2987068218
M

inim
um

 Initial Purchase:
$250

M
in Auto Investm

ent Plan:
$250

M
inim

um
 IRA Purchase:

$25

Purchase Constraints:
A

Incept:
05-01-2009

Type:
M

F
Total Assets:

$174,038.19 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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A
rtisan International Value

Instl (U
SD

)
M

orningstar A
nalyst Rating

TM

„02-07-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA N
R USD

US Fund Foreign Large
Blend

701 US Fund Foreign Large
Blend

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-27.42

17.01
5.15

21.84
8.81

2021
8.40

6.27
-2.79

4.45
16.97

2022
—

—
—

—
-0.47

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

17.45
13.28

9.82
10.22

7.75
Std 12-31-2021

16.97
—

10.65
10.72

7.83
Total Return

17.45
13.28

9.82
10.22

7.75

+/- Std Index
13.83

4.19
1.78

4.04
—

+/- Cat Index
13.83

4.19
1.78

4.04
—

%
 Rank Cat

1
7

12
2

N
o. in Cat

769
701

603
410

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 866-773-7233 or visit

w
w

w
.artisanfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.93

12b1 Expense %
N

A
N

et Expense Ratio %
1.03

G
ross Expense Ratio %

1.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

701 funds
603 funds

410 funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

High
High

+Avg
M

orningstar Return
High

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
19.91

17.12
14.39

M
ean

13.28
9.82

10.22
Sharpe Ratio

0.69
0.57

0.71

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Value N

R USD
Alpha

3.01
6.79

Beta
1.15

1.01
R-Squared

93.98
96.41

12-M
onth Yield

—
Potential Cap Gains Exp

17.34%

4
4

4
4

1
4

4
4

4
4

4
0

90
85

86
87

86
87

85
94

85
81

81
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Artisan International Value
Instl
25,630
Category Average
17,088
Standard Index
16,785

&
&

&
&

(
&

(
(

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

25.12
30.43

36.86
34.30

31.81
32.53

38.73
31.05

37.02
39.86

42.38
42.18

N
AV/Price

-6.98
23.05

30.72
-0.39

-1.49
5.74

24.06
-15.42

24.20
8.81

16.97
-0.47

Total Return %

6.73
6.22

15.44
3.48

4.17
1.24

-3.13
-1.23

2.69
-1.84

9.15
3.21

+/- Standard Index

6.73
6.22

15.44
3.48

4.17
1.24

-3.13
-1.23

2.69
-1.84

9.15
3.21

+/- Category Index

2
7

1
10

56
8

70
64

20
49

4
—

%
 Rank Cat

817
786

791
750

788
762

756
741

732
785

767
797

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
7.05

8.04
1.00

US Stocks
5.59

5.59
0.00

N
on-US Stocks

76.70
76.70

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
10.67

10.67
0.00

Total
100.00

101.00
1.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.4

1.26
1.16

P/C Ratio TTM
11.0

1.15
1.08

P/B Ratio TTM
1.7

0.94
0.88

Geo Avg M
kt Cap

$m
il

49103
1.07

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

17.3
1.61

Greater Europe
60.1

1.33
Greater Asia

22.7
0.51

Share Chg
since
09-2021

Share
Am

ount
Holdings :
34 Total Stocks , 0 Total Fixed-Incom

e,
33%

 Turnover Ratio

N
et Assets%

T
16 m

il
Sam

sung Electronics Co Ltd
4.56

T
47 m

il
Com

pass Group PLC
4.45

T
23 m

il
Arch Capital Group Ltd

4.35

T
11 m

il
N

ovartis AG
4.04

Y
25 m

il
ABB Ltd

3.96

R
22 m

il
Alim

entation Couche-Tard Inc Shs -
3.86

T
51 m

il
HCL Technologies Ltd

3.81

T
14 m

il
Danone SA

3.66

T
25 m

il
RELX PLC

3.48

Y
59 m

il
IN

G Groep N
V

3.44

T
39 m

il
UBS Group AG

2.98

T
6 m

il
Groupe Bruxelles Lam

bert SA
2.82

T
2 m

il
N

AVER Corp
2.60

T
11 m

il
Holcim

 Ltd
2.37

Y
4 m

il
Com

pagnie Financiere Richem
ont SA

2.35

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

44.2
1.04

r
Basic M

aterials
4.4

0.53
t

Consum
er Cyclical

17.2
1.55

y
Financial Services

22.6
1.11

u
Real Estate

0.0
0.00

j
Sensitive

39.7
1.07

i
Com

m
unication Services

8.9
1.28

o
Energy

5.7
1.02

p
Industrials

11.0
0.94

a
Technology

14.1
1.08

k
D

efensive
16.1

0.79

s
Consum

er Defensive
8.5

1.03
d

Healthcare
7.6

0.82
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Artisan Partners Lim
ited

Partnership
M

anager:
M

ultiple
Tenure:

19.4 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
APHKX

ISIN
:

US04314H8575
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
C

Incept:
10-02-2006

Type:
M

F
Total Assets:

$24,154.63 m
il
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B
ridge City Capital Sm

all Cap G
row

th
(U

SD
)

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Category

TM

Q
Q
Q

S&
P 500 TR USD

Russell 2000
Grow

th TR USD
Sm

all Grow
th

Custom
ization

Exclude securities
—

M
odify sector w

eightings
—

Consult w
ith portfolio m

anager
—

Consult w
ith portfolio adm

inistrator
—

Tax Lot Harvest Rpt to Financial
Professional

—

Access daily portfolio holdings
—

Access daily perform
ance

—
Access daily risk/M

PT stats
—

Annual tax docum
ent

—

Tax-Efficiency

Use of tax-optim
ization softw

are
—

Use of tax-lot trading strategies
—

Ability to harvest tax losses
—

Trades analyzed by holding period
—

Lg-term
 cap gain use in position chgs

—
Analysis of taxable incom

e stream
s

—
Sell high cost positions first

—
Short-term

 gain flag before trade
—

Analysis of loss candidates
—

Portfolio M
anager(s)

Stephen Brink Since 07-01-2009

Rating and Risk

Tim
e

Period
M

orningstar
Rtn vs Cat

M
orningstar

Risk vs Cat
M

orningstar
Rating

3 Yr
-Avg

-Avg
3Q

5 Yr
Avg

-Avg
3Q

10 Yr
Avg

-Avg
3Q

G
ross Perform

ance 01-31-2022

1st Qtr
2nd Qtr

3rd Qtr
4th Qtr

Total

2018
0.52

11.43
6.66

-15.18
1.33

2019
12.16

3.95
1.20

5.97
25.04

2020
-25.43

22.57
5.10

25.85
20.90

2021
13.95

3.02
-4.49

8.04
21.15

2022
—

—
—

—
-8.92

Trailing
Total

Return %
+/- Std Index

%
 Rank

Cat
Grow

th of
$10,000

1 M
o

-8.92
-3.75

—
9108

3 M
o

-5.68
-4.07

—
9432

1 Yr
4.71

-18.58
—

10471
3 Yr

15.11
-5.61

—
15251

5 Yr
14.27

-2.51
—

19484
10 Yr

14.85
-0.57

—
39942

Risk and Return ProfileStandard Index
Best Fit Index

M
orningstar US Sm

all
Cap Ext TR USD

Alpha
-5.22

4.36
Beta

1.05
0.82

R-Squared
80.50

95.38

Standard Deviation
20.53

M
ean

15.11
Sharpe Ratio

0.75

12-M
onth Yield

—

4k 10k

20k

40k

60k
80k
100k

G
row

th of  $10,000

Bridge City Capital Sm
all Cap

Grow
th

$44,013
Category Average
$45,845
Standard Index
$44,790

&
)

(
&

&
*

)
&

(
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

4.04
11.74

41.49
7.59

7.34
17.76

16.39
1.33

25.04
20.90

21.15
-8.92

Total Return %

1.93
-4.26

9.11
-6.09

5.96
5.80

-5.44
5.71

-6.45
2.50

-7.56
-3.75

+/- Standard Index

6.95
-2.85

-1.81
1.99

8.72
6.44

-5.77
10.63

-3.44
-13.73

18.32
4.48

+/- Category Index

21
80

67
18

6
32

76
18

66
77

33
—

Total Rtn %
 Rank Cat

D
ispersion

4.05
11.74

41.55
7.62

7.74
17.83

16.65
—

—
—

—
—

High

4.05
11.74

41.49
7.62

7.32
17.70

16.30
—

—
—

—
—

Low

4.05
11.74

41.52
7.62

7.35
17.79

16.38
—

—
—

—
—

M
edian

0.00
0.00

0.35
0.00

—
6.02

—
—

—
—

—
—

Std Dev of Accounts

6
13

18
19

20
52

143
159

251
271

246
224

Product Assets  $m
il

Portfolio A
nalysis 12-31-2021

Com
position %

N
et %

Long %
Short %

Cash
1.74

1.74
0.00

US Stocks
96.59

96.59
0.00

N
on-US Stocks

1.67
1.67

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

M
arket Cap

Rel

Giant
0.0

Large
0.0

M
edium

8.4
Sm

all
64.3

M
icro

27.4

Geo Avg Cap($m
il)

3,448.3

Value G
rades

%

Price/Earnings
22.19

Price/Book
3.33

Price/Sales
1.72

Price/Cash Flow
16.83

Dividend Yield
0.72

G
row

th G
rades

%

Projected Erngs
17.18

Book Value
10.12

Sales
5.50

Cash Flow
27.53

Trailing Earnings
14.16

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff Duration
—

Avg Eff M
aturity

—
Avg W

td Coupon
—

Avg W
td Price

—

A
ccount Size

B
reakdow

n
Total Account

Value( $m
il)

N
um

ber of
Accounts

Less than $250,000
0.00

0
$250,000 - $1 m

illion
1.20

2
$1 m

illion - $10 m
illion

51.68
15

M
ore than $10 m

illion
193.58

7

Share Chg
since
09-2021

Share
Am

ount
Holdings :
290 Total Stocks , 0 Total Fixed-Incom

e,
16%

 Turnover Ratio

N
et Assets%

Y
68,751

Onto Innovation Inc
2.90

Y
69,159

Ensign Group Inc
2.42

Y
103,157

M
ethode Electronics Inc

2.11

Y
54,298

Sem
tech Corp

2.01

Y
37,398

EM
COR Group Inc

1.98

Y
41,701

Diodes Inc
1.91

Y
25,261

Om
nicell Inc

1.90

Y
35,617

AM
N

 Healthcare Services Inc
1.81

Y
19,853

M
edpace Holdings Inc

1.80

Y
4 m

il
HighM

ark Treasury Plus M
M

kt Fiduci
1.74

Y
60,865

II-VI Inc
1.73

Y
23,017

Tetra Tech Inc
1.63

Y
37,722

Com
fort System

s USA Inc
1.55

Y
224,757

A10 N
etw

orks Inc
1.55

T
13,152

Rogers Corp
1.50

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

27.2
0.90

r
Basic M

aterials
4.0

1.82
t

Consum
er Cyclical

15.3
1.30

y
Financial Services

5.8
0.43

u
Real Estate

2.1
0.80

j
Sensitive

41.4
0.87

i
Com

m
unication Services

1.7
0.17

o
Energy

0.3
0.08

p
Industrials

13.9
1.70

a
Technology

25.6
0.98

k
D

efensive
31.3

1.41

s
Consum

er Defensive
3.5

0.53
d

Healthcare
27.1

2.06
f

Utilities
0.8

0.30

O
perations

Product Focus:
Institutional

Investm
ent M

inim
um

( $m
il):

1
%

 Portfolios Custom
ized:

—
%

 Portfolio Tax-M
anaged:

—

Address:
One Centerpointe Suite 565

Phone:
(503) 265-8554

W
eb Address:

w
w

w
.bridgecitycap.com

Date of Inception:
2009-07-01

GIPS Com
pliance Date:

2009-07-01
N

o. of Accounts:
24

Total Assets:
$224.20 m

il
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Cham
plain Sm

all Cap Com
posite (U

SD
)

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Category

TM

Q
Q
Q

S&
P 500 TR USD

Russell 2000
Grow

th TR USD
Sm

all Grow
th

Custom
ization

Exclude securities
—

M
odify sector w

eightings
—

Consult w
ith portfolio m

anager
—

Consult w
ith portfolio adm

inistrator
—

Tax Lot Harvest Rpt to Financial
Professional

—

Access daily portfolio holdings
—

Access daily perform
ance

—
Access daily risk/M

PT stats
—

Annual tax docum
ent

—

Tax-Efficiency

Use of tax-optim
ization softw

are
—

Use of tax-lot trading strategies
—

Ability to harvest tax losses
—

Trades analyzed by holding period
—

Lg-term
 cap gain use in position chgs

—
Analysis of taxable incom

e stream
s

—
Sell high cost positions first

—
Short-term

 gain flag before trade
—

Analysis of loss candidates
—

Portfolio M
anager(s)

Scott Braym
an Since 09-17-2004,Joseph Caligiuri Since 03-

01-2010,Corey Bronner Since 04-05-2010,Andrew
 Hanson

Since 09-07-2010,Joseph Farley Since 08-04-2014,Robert
Hallisey Since 08-08-2016,Courtney W

illson Since 05-07-
2018,Jacqueline W

illiam
s Since 07-22-2019,Ethan Ellison

Since 07-01-2020

Rating and Risk

Tim
e

Period
M

orningstar
Rtn vs Cat

M
orningstar

Risk vs Cat
M

orningstar
Rating

3 Yr
-Avg

-Avg
2Q

5 Yr
-Avg

-Avg
2Q

10 Yr
-Avg

-Avg
3Q

G
ross Perform

ance 01-31-2022

1st Qtr
2nd Qtr

3rd Qtr
4th Qtr

Total

2018
2.25

11.82
6.38

-19.47
-2.05

2019
15.47

3.75
-1.02

6.92
26.78

2020
-24.26

23.14
6.28

26.91
25.80

2021
5.13

4.98
-2.04

5.39
13.94

2022
—

—
—

—
-9.11

Trailing
Total

Return %
+/- Std Index

%
 Rank

Cat
Grow

th of
$10,000

1 M
o

-9.11
-3.94

—
9089

3 M
o

-9.06
-7.45

—
9094

1 Yr
0.91

-22.38
—

10091
3 Yr

14.55
-6.16

—
15031

5 Yr
12.47

-4.31
—

17997
10 Yr

13.87
-1.56

—
36653

15 Yr
11.85

1.69
—

53640

Risk and Return ProfileStandard Index
Best Fit Index

M
orningstar US Sm

all
Brd Grt Ext TR USD

Alpha
-6.71

3.53
Beta

1.11
0.89

R-Squared
84.72

95.47

Standard Deviation
21.07

M
ean

14.55
Sharpe Ratio

0.71

12-M
onth Yield

—

4k 10k

20k

40k

60k
80k
100k

G
row

th of  $10,000

Cham
plain Sm

all Cap
Com

posite
$40,248
Category Average
$45,845
Standard Index
$44,790

&
(

)
*

*
&

)
*

(
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

5.06
12.16

37.94
5.39

0.36
29.19

12.01
-2.05

26.78
25.80

13.94
-9.11

Total Return %

2.95
-3.84

5.56
-8.30

-1.02
17.23

-9.82
2.34

-4.71
7.40

-14.77
-3.94

+/- Standard Index

7.97
-2.42

-5.36
-0.21

1.74
17.88

-10.16
7.26

-1.71
-8.83

11.10
4.29

+/- Category Index

17
75

79
36

42
1

95
32

57
68

61
—

Total Rtn %
 Rank Cat

D
ispersion

5.58
13.25

38.89
5.61

0.59
30.23

12.30
-1.63

7.07
—

5.46
—

High

4.43
11.84

37.52
5.23

-0.18
29.33

11.88
-2.15

6.54
—

5.34
—

Low

5.21
12.09

37.93
5.40

0.27
29.70

11.99
-1.88

6.87
—

5.39
—

M
edian

0.15
0.11

0.23
0.12

0.16
0.22

0.07
0.14

0.05
—

0.01
—

Std Dev of Accounts

2960
2828

3740
3741

3474
2658

3052
2821

4226
5568

6570
5904

Product Assets  $m
il

Portfolio A
nalysis 01-31-2022

Top Holdings 12-31-2021

Com
position %

 12-31-2021
N

et %
Long %

Short %

Cash
0.89

0.89
0.00

US Stocks
97.33

97.33
0.00

N
on-US Stocks

1.78
1.78

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

M
arket Cap

Rel

Giant
0.0

Large
0.0

M
edium

6.1
Sm

all
70.1

M
icro

23.8

Geo Avg Cap($m
il)

3,270.6

Value G
rades

%

Price/Earnings
27.42

Price/Book
3.11

Price/Sales
2.94

Price/Cash Flow
20.22

Dividend Yield
0.71

G
row

th G
rades

%

Projected Erngs
12.60

Book Value
8.11

Sales
5.33

Cash Flow
7.90

Trailing Earnings
2.03

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff Duration
—

Avg Eff M
aturity

—
Avg W

td Coupon
—

Avg W
td Price

—

A
ccount Size

B
reakdow

n
Total Account

Value( $m
il)

N
um

ber of
Accounts

Less than $250,000
0.30

2
$250,000 - $1 m

illion
2.12

5
$1 m

illion - $10 m
illion

263.06
57

M
ore than $10 m

illion
8,069.23

52

Share Chg
since
12-2021

Share
Am

ount
Holdings :
81 Total Stocks , 0 Total Fixed-Incom

e,
26%

 Turnover Ratio

N
et Assets%

Y
2 m

il
N

ew
 Relic Inc

3.88

T
1 m

il
John Bean Technologies Corp

3.24

Y
6 m

il
Pure Storage Inc Class A

3.13

Y
4 m

il
Evoqua W

ater Technologies Corp
2.69

T
4 m

il
The Sim

ply Good Foods Co
2.69

T
1 m

il
M

SA Safety Inc
2.56

T
1 m

il
Conm

ed Corp
2.55

T
8 m

il
Hostess Brands Inc Class A

2.38

T
2 m

il
Integra Lifesciences Holdings Corp

2.38

Y
843,788

Lancaster Colony Corp
2.13

T
2 m

il
Q2 Holdings Inc

2.04

T
533,915

Inspire M
edical System

s Inc
1.87

T
2 m

il
Tenable Holdings Inc

1.79

T
2 m

il
SailPoint Technologies Holdings Inc

1.79

T
2 m

il
Ritchie Bros Auctioneers Inc

1.78

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

23.8
0.79

r
Basic M

aterials
2.8

1.28
t

Consum
er Cyclical

5.5
0.47

y
Financial Services

15.5
1.13

u
Real Estate

0.0
0.00

j
Sensitive

40.4
0.85

i
Com

m
unication Services

1.7
0.17

o
Energy

0.0
0.00

p
Industrials

20.5
2.51

a
Technology

18.2
0.70

k
D

efensive
35.8

1.61

s
Consum

er Defensive
14.3

2.19
d

Healthcare
21.5

1.63
f

Utilities
0.0

0.00
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RA m
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Cham
plain Sm

all Cap Com
posite (U

SD
)

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Category

TM

Q
Q
Q

S&
P 500 TR USD

Russell 2000
Grow

th TR USD
Sm

all Grow
th

O
perations

Product Focus:
Both

Investm
ent M

inim
um

( $m
il):

—
%

 Portfolios Custom
ized:

—
%

 Portfolio Tax-M
anaged:

—

Address:
Cham

plain Investm
ent Partners LLC 180

Battery Street Suite 400
Phone:

802-846-6200
W

eb Address:
w

w
w

.cipvt.com

Date of Inception:
1996-01-02

GIPS Com
pliance Date:

2020-12-31
N

o. of Accounts:
42

Total Assets:
$5,904.40 m

il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Fidelity®
 500 Index (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ02-16-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,236 US Fund Large Blend

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-19.59

20.53
8.94

12.14
18.40

2021
6.18

8.55
0.58

11.02
28.69

2022
—

—
—

—
-5.18

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

23.28
20.70

16.77
15.42

14.16
Std 12-31-2021

28.69
—

18.46
16.54

14.86
Total Return

23.28
20.70

16.77
15.42

14.16

+/- Std Index
-0.01

-0.01
-0.01

-0.01
—

+/- Cat Index
2.96

0.19
0.17

0.10
—

%
 Rank Cat

24
19

16
10

N
o. in Cat

1378
1236

1109
817

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 202-551-8090 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.02

12b1 Expense %
N

A
N

et Expense Ratio %
0.02

G
ross Expense Ratio %

0.02

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1,236 funds
1,109 funds

817 funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
17.53

15.67
13.20

M
ean

20.70
16.77

15.42
Sharpe Ratio

1.12
1.00

1.11

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
-0.01

-0.01
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

48.33%

4
4

4
4

4
4

4
4

4
4

4
0

99
99

99
99

99
100

99
100

99
100

100
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 500 Index

44,738
Category Average
35,437
Standard Index
44,790

_
*

*
&

&
*

*
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

44.50
50.49

65.49
72.85

71.80
78.35

93.45
87.10

112.02
130.17

165.32
156.76

N
AV/Price

2.10
15.99

32.37
13.66

1.38
11.97

21.81
-4.40

31.47
18.40

28.69
-5.18

Total Return %

-0.01
-0.01

-0.01
-0.03

0.00
0.01

-0.02
-0.02

-0.01
0.00

-0.01
0.00

+/- Standard Index

0.60
-0.43

-0.74
0.42

0.47
-0.09

0.12
0.38

0.05
-2.57

2.24
0.46

+/- Category Index

—
35

41
18

20
26

28
25

23
37

23
—

%
 Rank Cat

—
1686

1559
1568

1606
1409

1396
1402

1387
1363

1382
1473

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.01

0.16
0.15

US Stocks
98.97

98.97
0.00

N
on-US Stocks

1.02
1.02

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.15
0.15

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
25.2

1.09
1.12

P/C Ratio TTM
18.5

1.08
0.99

P/B Ratio TTM
4.6

1.07
0.95

Geo Avg M
kt Cap

$m
il

230654
1.06

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.0
1.00

Greater Europe
0.8

0.99
Greater Asia

0.2
1.04

Share Chg
since
11-2021

Share
Am

ount
Holdings :
505 Total Stocks , 0 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

T
154 m

il
Apple Inc

6.85

T
74 m

il
M

icrosoft Corp
6.25

T
4 m

il
Am

azon.com
 Inc

3.60

T
3 m

il
Alphabet Inc Class A

2.16

T
8 m

il
Tesla Inc

2.13

T
3 m

il
Alphabet Inc Class C

2.00

T
23 m

il
M

eta Platform
s Inc Class A

1.97

T
25 m

il
N

VIDIA Corp
1.82

T
18 m

il
Berkshire Hathaw

ay Inc Class B
1.35

T
9 m

il
UnitedHealth Group Inc

1.17

T
29 m

il
JPM

organ Chase &
 Co

1.16

T
26 m

il
Johnson &

 Johnson
1.11

T
10 m

il
The Hom

e Depot Inc
1.08

T
24 m

il
Procter &

 Gam
ble Co

0.98

T
17 m

il
Visa Inc Class A

0.90

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.2
1.00

r
Basic M

aterials
2.3

1.03
t

Consum
er Cyclical

12.3
1.05

y
Financial Services

12.9
0.94

u
Real Estate

2.8
1.04

j
Sensitive

47.6
1.00

i
Com

m
unication Services

10.2
1.01

o
Energy

2.7
0.80

p
Industrials

8.1
1.00

a
Technology

26.6
1.03

k
D

efensive
22.2

1.00

s
Consum

er Defensive
6.3

0.97
d

Healthcare
13.4

1.02
f

Utilities
2.5

0.98

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
13.1 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
FXAIX

ISIN
:

US3159117502
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
05-04-2011

Type:
M

F
Total Assets:

$387,086.09 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Fidelity®
 M

id Cap Index
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

„
Q

12-31-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap TR

USD
US Fund M

id-Cap
Blend

359 US Fund M
id-Cap Blend

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-27.04

24.55
7.49

19.89
17.11

2021
8.15

7.47
-0.93

6.44
22.56

2022
—

—
—

—
-7.38

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

13.81
16.13

12.79
13.34

13.91
Std 12-31-2021

22.56
—

15.08
14.89

14.89
Total Return

13.81
16.13

12.79
13.34

13.91

+/- Std Index
-9.48

-4.59
-3.99

-2.08
—

+/- Cat Index
-0.04

-0.02
-0.02

-0.02
—

%
 Rank Cat

63
19

17
12

N
o. in Cat

390
359

313
208

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-544-8544 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

359 funds
313 funds

208 funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
20.82

18.25
15.03

M
ean

16.13
12.79

13.34
Sharpe Ratio

0.79
0.69

0.87

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap TR

USD
Alpha

-5.87
-0.01

Beta
1.13

1.00
R-Squared

91.13
100.00

12-M
onth Yield

—
Potential Cap Gains Exp

31.17%

5
5

5
5

5
5

5
5

5
5

5
0

94
99

99
98

99
99

100
98

99
100

100
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 M

id Cap Index
41,672
Category Average
34,383
Standard Index
49,047

_
*

*
&

*
(

&
*

&
&

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

10.39
11.96

15.83
17.45

16.32
18.17

20.98
18.63

23.63
27.01

31.99
29.63

N
AV/Price

—
17.22

34.78
13.11

-2.44
13.86

18.47
-9.05

30.51
17.11

22.56
-7.38

Total Return %

—
1.21

2.39
-0.57

-3.83
1.90

-3.36
-4.67

-0.98
-1.29

-6.14
-2.20

+/- Standard Index

—
-0.06

0.02
-0.10

0.00
0.07

-0.05
0.01

-0.03
0.01

-0.02
-0.01

+/- Category Index

—
41

45
7

27
59

24
29

18
21

67
—

%
 Rank Cat

—
412

399
369

432
427

443
464

404
407

391
410

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.04

0.31
0.28

US Stocks
98.79

98.79
0.00

N
on-US Stocks

1.18
1.18

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.28
0.28

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
20.8

0.90
1.20

P/C Ratio TTM
16.4

0.95
1.20

P/B Ratio TTM
3.3

0.78
1.17

Geo Avg M
kt Cap

$m
il

20736
0.10

1.85

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.9
1.00

Greater Europe
0.8

1.00
Greater Asia

0.3
1.34

Share Chg
since
11-2021

Share
Am

ount
Holdings :
832 Total Stocks , 0 Total Fixed-Incom

e,
14%

 Turnover Ratio

N
et Assets%

T
2 m

il
M

arvell Technology Inc
0.61

R
438

E-m
ini S&

P M
idCap 400 Future M

ar 22
0.48

T
335,810

Synopsys Inc
0.48

T
187,294

IDEXX Laboratories Inc
0.48

T
422,144

IQVIA Holdings Inc
0.46

T
210,934

Palo Alto N
etw

orks Inc
0.45

T
544,347

Xilinx Inc
0.45

T
721,909

Sim
on Property Group Inc

0.45

T
213,367

DexCom
 Inc

0.44

T
608,240

Cadence Design System
s Inc

0.44

T
1 m

il
Am

phenol Corp Class A
0.44

T
826,329

IHS M
arkit Ltd

0.42

T
177,492

M
SCI Inc

0.42

T
62,108

Chipotle M
exican Grill Inc

0.42

T
673,448

Agilent Technologies Inc
0.42

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

38.3
1.26

r
Basic M

aterials
4.2

1.91
t

Consum
er Cyclical

13.1
1.12

y
Financial Services

12.2
0.89

u
Real Estate

8.8
3.29

j
Sensitive

42.3
0.89

i
Com

m
unication Services

3.8
0.38

o
Energy

3.9
1.15

p
Industrials

14.7
1.80

a
Technology

19.9
0.77

k
D

efensive
19.5

0.88

s
Consum

er Defensive
3.8

0.58
d

Healthcare
11.0

0.84
f

Utilities
4.6

1.81

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
10.4 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
FSM

DX
ISIN

:
US3161462656

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
09-08-2011

Type:
M

F
Total Assets:

$24,400.22 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Fidelity®
 Sm

all Cap Index
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

´
Q

12-31-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

597 US Fund Sm
all Blend

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-30.62

25.49
4.98

31.28
19.99

2021
12.73

4.26
-4.40

2.10
14.71

2022
—

—
—

—
-9.58

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.26
12.04

9.78
11.47

12.48
Std 12-31-2021

14.71
—

12.11
13.38

13.70
Total Return

-1.26
12.04

9.78
11.47

12.48

+/- Std Index
-24.55

-8.68
-7.00

-3.95
—

+/- Cat Index
-0.05

0.05
0.09

0.14
—

%
 Rank Cat

94
66

47
44

N
o. in Cat

630
597

530
353

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-544-8544 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

597 funds
530 funds

353 funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.87

21.17
18.02

M
ean

12.04
9.78

11.47
Sharpe Ratio

0.56
0.50

0.66

M
PT Statistics

Standard Index
Best Fit Index

Russell 2000 TR
USD

Alpha
-10.26

0.05
Beta

1.21
1.00

R-Squared
78.57

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

29.48%

6
6

6
6

6
6

9
6

6
6

6
0

94
98

99
99

98
83

99
100

100
100

98
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Sm

all Cap Index
36,577
Category Average
33,321
Standard Index
49,047

_
*

*
*

*
*

&
*

*
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

10.66
12.15

16.54
16.79

15.46
18.36

20.32
17.24

21.03
24.98

27.56
24.92

N
AV/Price

—
16.38

39.02
5.19

-4.24
21.63

14.85
-10.88

25.71
19.99

14.71
-9.58

Total Return %

—
0.38

6.64
-8.50

-5.63
9.67

-6.98
-6.49

-5.78
1.59

-13.99
-4.40

+/- Standard Index

—
0.03

0.20
0.30

0.17
0.32

0.20
0.14

0.18
0.03

-0.11
0.05

+/- Category Index

—
34

33
40

44
40

22
33

30
14

93
—

%
 Rank Cat

—
662

681
737

780
750

802
769

702
671

630
646

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.00

1.99
1.99

US Stocks
98.82

98.82
0.00

N
on-US Stocks

1.18
1.18

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

101.99
1.99

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.0

0.69
0.95

P/C Ratio TTM
11.4

0.66
0.89

P/B Ratio TTM
2.4

0.55
0.93

Geo Avg M
kt Cap

$m
il

2675
0.01

0.58

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.4
1.00

Greater Europe
0.2

0.23
Greater Asia

0.4
2.06

Share Chg
since
10-2021

Share
Am

ount
Holdings :
2,003 Total Stocks , 1 Total Fixed-Incom

e,
19%

 Turnover Ratio

N
et Assets%

Y
4,252

E-m
ini Russell 2000 Index Future D

2.20

Y
390 m

il
Fidelity Revere Str Tr

1.84

Y
4 m

il
AM

C Entertainm
ent Holdings Inc Cla

0.59

Y
349,371

Avis Budget Group Inc
0.45

Y
976,822

Lattice Sem
iconductor Corp

0.35

Y
444,213

Crocs Inc
0.34

Y
388,420

Tetra Tech Inc
0.34

Y
253,378

Synaptics Inc
0.34

Y
2 m

il
Ovintiv Inc

0.31

Y
983,991

BJ's W
holesale Club Holdings Inc

0.31

Y
2 m

il
M

acy's Inc
0.30

Y
191,025

Saia Inc
0.30

Y
318,314

Silicon Laboratories Inc
0.29

Y
297,207

EastGroup Properties Inc
0.29

Y
2 m

il
W

illScot M
obile M

ini Holdings Corp
0.27

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.7
1.24

r
Basic M

aterials
3.6

1.63
t

Consum
er Cyclical

11.0
0.94

y
Financial Services

14.7
1.07

u
Real Estate

8.4
3.14

j
Sensitive

37.9
0.80

i
Com

m
unication Services

3.8
0.38

o
Energy

4.3
1.27

p
Industrials

15.0
1.84

a
Technology

14.9
0.57

k
D

efensive
24.4

1.10

s
Consum

er Defensive
3.7

0.57
d

Healthcare
18.1

1.38
f

Utilities
2.6

1.02

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
10.4 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
FSSN

X
ISIN

:
US3161461823

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
09-08-2011

Type:
M

F
Total Assets:

$19,597.09 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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H
otchkis &

 W
iley D

iversified
Value I (U

SD
)

M
orningstar Q

uantitative
Rating

TM

‰
Q

12-31-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q

S&
P 500 TR USD

Russell 1000 Value
TR USD

US Fund Large Value
1,147 US Fund Large Value

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-36.40

19.89
1.24

30.08
0.41

2021
19.58

6.13
-1.43

5.90
32.47

2022
—

—
—

—
3.01

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

35.70
16.30

12.06
13.11

8.37
Std 12-31-2021

32.47
—

11.66
13.46

8.23
Total Return

35.70
16.30

12.06
13.11

8.37

+/- Std Index
12.41

-4.41
-4.72

-2.32
—

+/- Cat Index
12.33

2.46
1.58

0.82
—

%
 Rank Cat

1
22

33
16

N
o. in Cat

1210
1147

1039
760

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 866-493-8637 or visit w

w
w

.hw
cm

.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.70

12b1 Expense %
N

A
N

et Expense Ratio %
0.80

G
ross Expense Ratio %

1.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1,147 funds
1,039 funds

760 funds

M
orningstar Rating

TM
2Q

2Q
2Q

M
orningstar Risk

High
High

High
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
26.24

22.67
18.54

M
ean

16.30
12.06

13.11
Sharpe Ratio

0.68
0.57

0.73

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Brd Val Ext TR

USD
Alpha

-6.87
3.92

Beta
1.26

0.94
R-Squared

70.81
94.66

12-M
onth Yield

—
Potential Cap Gains Exp

-15.68%

1
1

1
1

1
1

1
1

1
1

1
0

99
99

97
99

100
100

100
99

100
100

100
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Hotchkis &
 W

iley Diversified
Value I
34,348
Category Average
30,481
Standard Index
44,790

)
&

&
&

)
&

&
)

&
(

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

8.95
10.55

14.23
15.65

14.20
16.21

18.84
15.82

20.08
19.77

25.90
26.68

N
AV/Price

-5.67
19.78

36.54
12.74

-7.90
19.94

18.39
-14.74

29.26
0.41

32.47
3.01

Total Return %

-7.78
3.77

4.15
-0.94

-9.29
7.98

-3.44
-10.35

-2.23
-17.98

3.76
8.19

+/- Standard Index

-6.06
2.27

4.01
-0.71

-4.08
2.60

4.73
-6.47

2.72
-2.38

7.31
5.34

+/- Category Index

83
4

9
17

88
9

23
96

12
69

8
—

%
 Rank Cat

1258
1208

1213
1290

1378
1268

1260
1244

1209
1200

1207
1259

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.28

0.28
0.00

US Stocks
86.36

86.36
0.00

N
on-US Stocks

13.35
13.35

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.9

0.65
0.84

P/C Ratio TTM
8.7

0.51
0.66

P/B Ratio TTM
1.6

0.37
0.56

Geo Avg M
kt Cap

$m
il

62809
0.29

0.53

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

89.3
0.90

Greater Europe
10.7

13.00
Greater Asia

0.0
0.00

Share Chg
since
11-2021

Share
Am

ount
Holdings :
70 Total Stocks , 0 Total Fixed-Incom

e,
32%

 Turnover Ratio

N
et Assets%

99,034
W

ells Fargo &
 Co

4.76

T
77,674

Citigroup Inc
4.70

Y
78,000

Am
erican International Group Inc

4.44
44,937

General Electric Co
4.25

7,600
Anthem

 Inc
3.53

183,400
M

arathon Oil Corp
3.02

49,200
General M

otors Co
2.89

Y
990

Alphabet Inc Class A
2.87

87,200
PPL Corp

2.63
7,300

M
icrosoft Corp

2.46

9,800
F5 Inc

2.40
8,600

FedEx Corp
2.23

26,600
M

agna International Inc
2.16

103,100
CN

H Industrial N
V

2.01

T
83,300

Discovery Inc C
1.91

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
1.12

r
Basic M

aterials
0.0

0.00
t

Consum
er Cyclical

7.5
0.64

y
Financial Services

26.4
1.93

u
Real Estate

0.0
0.00

j
Sensitive

46.6
0.98

i
Com

m
unication Services

9.1
0.91

o
Energy

13.1
3.89

p
Industrials

12.1
1.49

a
Technology

12.3
0.47

k
D

efensive
19.5

0.88

s
Consum

er Defensive
2.5

0.39
d

Healthcare
13.8

1.05
f

Utilities
3.2

1.25

O
perations

Fam
ily:

Hotchkis &
 W

iley
M

anager:
M

ultiple
Tenure:

17.5 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
HW

CIX
ISIN

:
US44134R7686

M
inim

um
 Initial Purchase:

$250,000
M

in Auto Investm
ent Plan:

$250,000
Purchase Constraints:

—

Incept:
08-30-2004

Type:
M

F
Total Assets:

$105.74 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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H
otchkis &

 W
iley H

igh Yield
Z (U

SD
)

M
orningstar A

nalyst Rating
TM

„02-09-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q

Bloom
berg US

Agg Bond TR USD
ICE BofA US High
Yield TR USD

US Fund High Yield
Bond

632 US Fund High Yield Bond

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-17.15

10.12
5.22

8.15
3.83

2021
2.04

2.87
0.71

1.07
6.83

2022
—

—
—

—
-2.06

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

4.41
4.68

—
—

3.93
Std 12-31-2021

6.83
—

—
—

4.60
Total Return

4.41
4.68

4.12
5.66

3.93

+/- Std Index
7.37

1.01
1.04

3.08
—

+/- Cat Index
2.33

-1.29
-1.11

-0.46
—

%
 Rank Cat

10
72

71
32

N
o. in Cat

678
632

562
373

Subsidized
Unsubsidized

7-day Yield 02-16-22
4.47

1
—

30-day SEC Yield 01-31-22
4.52

1
4.47

1. Contractual w
aiver; Expires 08-31-2022

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 866-493-8637 or visit w

w
w

.hw
cm

.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.55

12b1 Expense %
N

A
N

et Expense Ratio %
0.60

G
ross Expense Ratio %

0.65

Risk and Return Profile
3 Yr

5 Yr
10 Yr

632 funds
562 funds

373 funds

M
orningstar Rating

TM
2Q

2W
3W

M
orningstar Risk

High
+Avg

+Avg
M

orningstar Return
-Avg

-Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
11.04

8.94
7.33

M
ean

4.68
4.12

5.66
Sharpe Ratio

0.40
0.38

0.71

M
PT Statistics

Standard Index
Best Fit Index

ICE BofA US High
Yield TR USD

Alpha
2.75

-1.98
Beta

0.58
1.18

R-Squared
3.57

95.56

12-M
onth Yield

4.59%
Potential Cap Gains Exp

-32.42%

6
6

6
6

6
3

3
3

3
3

3
0

88
90

89
83

90
92

93
92

92
89

91
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Hotchkis &
 W

iley High Yield
Z18,367
Category Average
17,247
Standard Index
14,042

_
_

_
_

_
_

_
_

)
(

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

—
—

—
—

—
—

—
11.16

11.54
11.29

11.52
11.24

N
AV/Price

2.28
17.96

8.71
1.09

-4.30
16.02

8.24
-3.34

9.77
3.83

6.83
-2.06

Total Return %

-5.56
13.75

10.73
-4.87

-4.85
13.37

4.70
-3.36

1.06
-3.68

8.37
0.10

+/- Standard Index

-2.10
2.38

1.29
-1.41

0.34
-1.47

0.76
-1.08

-4.64
-2.34

1.47
0.69

+/- Category Index

—
—

—
—

—
—

—
—

82
71

11
—

%
 Rank Cat

—
—

—
—

—
—

—
—

711
676

678
708

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.35

1.35
0.00

US Stocks
2.58

2.58
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

90.55
90.55

0.00
Other/N

ot Clsfd
5.52

5.52
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.40
Avg Eff Duration

3.73
Avg W

td Coupon
5.73

Avg W
td Price

102.05

Credit Q
uality B

reakdow
n 12-31-2021

Bond %

AAA
0.00

AA
0.00

A
0.00

BBB
4.64

BB
41.64

B
39.71

Below
 B

3.47
N

R
10.54

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
11-2021

Share
Am

ount
Holdings :
6 Total Stocks , 2,276 Total Fixed-Incom

e,
82%

 Turnover Ratio

N
et Assets%

560,222
iShares Broad USD High Yield Corp

2.17
20 m

il
CCO Holdings, LLC/ CCO Holdings Ca

2.00
116,127

Horsehead Equity
1.85

13 m
il

Ford M
otor Credit Com

pany LLC 5.11
1.39

Y
14 m

il
General Electric Com

pany 3.53275%
1.34

291
Ra Parent Inc. - Restricted Eq

1.26
10 m

il
CSC Holdings, LLC 5.75%

0.93
9 m

il
Exterran Energy Solutions LP/EES F

0.83
8 m

il
M

urphy Oil Corporation 6.375%
0.78

14 m
il

Boardriders Pref Stk
0.78

22,361
Iracore Investm

ents Holdings
0.74

5,802
Fluor Corporation 6.5%

0.72
7 m

il
Softbank Group Corp 6%

0.70

Y
8 m

il
M

allinckrodt International Finance
0.67

9 m
il

BED Bath &
 Beyond 5.165%

0.67

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

Hotchkis &
 W

iley
M

anager:
M

ultiple
Tenure:

12.9 Years
Objective:

Corporate Bond - High Yield
Base Currency:

USD

Ticker:
HW

HZX
ISIN

:
US44134R5292

M
inim

um
 Initial Purchase:

$1 m
il

M
in Auto Investm

ent Plan:
$1 m

il
Purchase Constraints:

—

Incept:
03-29-2018

Type:
M

F
Total Assets:

$1,013.47 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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M
FS G

row
th R6 (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-02-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000
Grow

th TR USD
US Fund Large Grow

th
1,125 US Fund Large Grow

th

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-11.75

24.68
10.91

7.95
31.74

2021
0.40

12.59
1.27

8.11
23.76

2022
—

—
—

—
-9.66

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

14.03
23.12

21.26
17.47

17.79
Std 12-31-2021

23.76
—

24.76
19.26

19.11
Total Return

14.03
23.12

21.26
17.47

17.79

+/- Std Index
-9.26

2.41
4.48

2.05
—

+/- Cat Index
-3.49

-3.32
-1.01

-0.56
—

%
 Rank Cat

41
36

25
18

N
o. in Cat

1240
1125

1017
769

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-225-2606 or visit

http://w
w

w
.m

fs.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.51

12b1 Expense %
N

A
N

et Expense Ratio %
0.53

G
ross Expense Ratio %

0.53

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1,125 funds
1,017 funds

769 funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
17.68

16.28
13.94

M
ean

23.12
21.26

17.47
Sharpe Ratio

1.23
1.20

1.19

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Large M
id Brd Grt

TR USD
Alpha

3.30
0.47

Beta
0.94

0.91
R-Squared

86.21
97.86

12-M
onth Yield

—
Potential Cap Gains Exp

60.25%

7
7

7
7

7
7

7
7

7
7

7
0

98
98

97
97

97
97

97
97

98
99

99
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

M
FS Grow

th R6
52,051
Category Average
42,726
Standard Index
44,790

_
*

&
(

&
(

*
&

&
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

43.25
50.77

68.27
71.54

74.19
74.83

95.65
94.31

127.90
162.53

195.60
176.70

N
AV/Price

-1.04
17.39

36.74
8.88

7.49
2.55

30.99
2.68

37.81
31.74

23.76
-9.66

Total Return %

-3.15
1.38

4.36
-4.81

6.11
-9.41

9.16
7.07

6.33
13.34

-4.95
-4.49

+/- Standard Index

-3.68
2.13

3.26
-4.17

1.82
-4.52

0.78
4.20

1.42
-6.76

-3.84
-1.08

+/- Category Index

—
26

21
65

18
54

28
11

10
56

40
—

%
 Rank Cat

—
1681

1712
1710

1681
1463

1363
1405

1360
1289

1237
1281

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.62

0.62
0.00

US Stocks
95.29

95.29
0.00

N
on-US Stocks

4.09
4.09

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
40.7

1.76
1.37

P/C Ratio TTM
28.7

1.67
1.26

P/B Ratio TTM
9.9

2.30
1.19

Geo Avg M
kt Cap

$m
il

309750
1.43

0.92

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

96.7
0.98

Greater Europe
2.7

3.27
Greater Asia

0.6
3.06

Share Chg
since
11-2021

Share
Am

ount
Holdings :
74 Total Stocks , 0 Total Fixed-Incom

e,
14%

 Turnover Ratio

N
et Assets%

17 m
il

M
icrosoft Corp

11.53
1 m

il
Am

azon.com
 Inc

7.21
984,791

Alphabet Inc Class A
5.83

12 m
il

Apple Inc
4.35

3 m
il

Adobe Inc
3.72

Y
5 m

il
N

VIDIA Corp
3.30

Y
4 m

il
M

eta Platform
s Inc Class A

2.84
2 m

il
Intuit Inc

2.80

Y
4 m

il
M

astercard Inc Class A
2.75

4 m
il

Danaher Corp
2.37

Y
5 m

il
Visa Inc Class A

2.18
2 m

il
Therm

o Fisher Scientific Inc
2.09

1 m
il

M
SCI Inc

1.84
295,749

Alphabet Inc Class C
1.75

2 m
il

Sherw
in-W

illiam
s Co

1.74

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

26.1
0.86

r
Basic M

aterials
3.3

1.52
t

Consum
er Cyclical

10.5
0.90

y
Financial Services

10.5
0.77

u
Real Estate

1.8
0.67

j
Sensitive

59.0
1.24

i
Com

m
unication Services

16.1
1.60

o
Energy

0.0
0.00

p
Industrials

5.7
0.70

a
Technology

37.3
1.44

k
D

efensive
14.8

0.67

s
Consum

er Defensive
2.8

0.43
d

Healthcare
12.0

0.91
f

Utilities
0.0

0.00

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
19.8 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
M

FEKX
ISIN

:
US5529856735

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
08-26-2011

Type:
M

F
Total Assets:

$42,771.87 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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PG
I Real Estate Equity Securities (U

SD
)

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Category

TM

Q
Q
Q
Q

M
SCI ACW

I N
R

USD
S&

P United
States REIT TR
USD

Real Estate

Custom
ization

Exclude securities
N

o
M

odify sector w
eightings

N
o

Consult w
ith portfolio m

anager
N

o
Consult w

ith portfolio adm
inistrator

N
o

Tax Lot Harvest Rpt to Financial
Professional

N
o

Access daily portfolio holdings
N

o
Access daily perform

ance
N

o
Access daily risk/M

PT stats
N

o
Annual tax docum

ent
N

o

Tax-Efficiency

Use of tax-optim
ization softw

are
N

o
Use of tax-lot trading strategies

N
o

Ability to harvest tax losses
N

o
Trades analyzed by holding period

N
o

Lg-term
 cap gain use in position chgs

N
o

Analysis of taxable incom
e stream

s
N

o
Sell high cost positions first

N
o

Short-term
 gain flag before trade

N
o

Analysis of loss candidates
N

o

Portfolio M
anager(s)

Kelly Rush Since 04-03-2000,Anthony Kenkel Since 02-01-
2005,Keith Bokota Since 11-20-2013

Rating and Risk

Tim
e

Period
M

orningstar
Rtn vs Cat

M
orningstar

Risk vs Cat
M

orningstar
Rating

3 Yr
Avg

Avg
3Q

5 Yr
+Avg

-Avg
4Q

10 Yr
+Avg

Avg
4Q

G
ross Perform

ance 01-31-2022

1st Qtr
2nd Qtr

3rd Qtr
4th Qtr

Total

2018
-4.99

6.95
1.47

-6.32
-3.41

2019
17.60

3.32
8.02

0.72
32.21

2020
-22.65

12.09
2.89

9.36
-2.44

2021
7.28

12.38
1.73

14.98
41.02

2022
—

—
—

—
-7.00

Trailing
Total

Return %
+/- Std Index

%
 Rank

Cat
Grow

th of
$10,000

1 M
o

-7.00
-2.09

—
9300

3 M
o

-0.25
3.24

—
9975

1 Yr
31.77

18.54
—

13177
3 Yr

14.89
-0.53

—
15165

5 Yr
12.54

-0.10
—

18056
10 Yr

12.13
1.47

—
31434

15 Yr
7.86

1.24
—

31116

Risk and Return ProfileStandard Index
Best Fit Index

M
orningstar US Real

Estate TR USD
Alpha

1.97
3.52

Beta
0.85

0.94
R-Squared

66.00
97.84

Standard Deviation
17.93

M
ean

14.89
Sharpe Ratio

0.83

12-M
onth Yield

—

4k 10k

20k

40k

60k
80k
100k

G
row

th of  $10,000

PGI Real Estate Equity
Securities
$36,813
Category Average
$34,612
Standard Index
$27,002

*
*

&
&

*
(

&
*

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

10.12
18.15

4.94
33.52

5.23
6.78

9.98
-3.41

32.21
-2.44

41.02
-7.00

Total Return %

17.47
2.02

-17.86
29.36

7.60
-1.09

-13.99
6.01

5.61
-18.69

22.49
-2.09

+/- Standard Index

1.65
0.16

2.54
3.26

2.69
-1.71

5.65
0.38

7.76
5.08

-2.03
-0.08

+/- Category Index

42
33

25
12

33
58

12
32

15
35

65
—

Total Rtn %
 Rank Cat

D
ispersion

—
—

—
—

—
6.84

10.32
-3.16

32.43
-2.13

—
—

High

—
—

—
—

—
6.45

8.46
-3.72

31.36
-3.03

—
—

Low

—
—

—
—

—
6.67

10.03
-3.31

32.18
-2.30

—
—

M
edian

—
—

—
—

—
15.91

5.41
13.50

10.75
24.48

—
—

Std Dev of Accounts

2414
2039

1766
2828

3101
4559

4498
4814

7229
6783

10752
10042

Product Assets  $m
il

Portfolio A
nalysis 12-31-2021

Com
position %

N
et %

Long %
Short %

Cash
1.63

1.63
0.00

US Stocks
98.37

98.37
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

M
arket Cap

Rel

Giant
0.0

Large
21.5

M
edium

56.7
Sm

all
20.1

M
icro

1.7

Geo Avg Cap($m
il)

20,801.3

Value G
rades

%

Price/Earnings
40.24

Price/Book
2.87

Price/Sales
9.67

Price/Cash Flow
23.64

Dividend Yield
2.41

G
row

th G
rades

%

Projected Erngs
8.71

Book Value
3.15

Sales
-2.53

Cash Flow
3.37

Trailing Earnings
-1.32

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff Duration
—

Avg Eff M
aturity

—
Avg W

td Coupon
—

Avg W
td Price

—

A
ccount Size

B
reakdow

n
Total Account

Value( $m
il)

N
um

ber of
Accounts

Less than $250,000
1.06

0
$250,000 - $1 m

illion
11.19

0
$1 m

illion - $10 m
illion

148.17
2

M
ore than $10 m

illion
10,938.72

13

Share Chg
since
09-2021

Share
Am

ount
Holdings :
46 Total Stocks , 0 Total Fixed-Incom

e,
21%

 Turnover Ratio

N
et Assets%

Y
8,863

Prologis Inc
7.57

Y
1,415

Equinix Inc
6.07

24,476
Invitation Hom

es Inc
5.63

Y
4,096

AvalonBay Com
m

unities Inc
5.25

3,826
Extra Space Storage Inc

4.40

Y
2,437

Essex Property Trust Inc
4.35

3,847
Sun Com

m
unities Inc

4.10

T
14,757

Ventas Inc
3.83

Y
16,365

Am
erican Hom

es 4 Rent Class A
3.62

Y
3,138

Alexandria Real Estate Equities Inc
3.55

2,006
Am

erican Tow
er Corp

2.98
6,766

First Industrial Realty Trust Inc
2.27

T
12,965

Healthcare Trust of Am
erica Inc

2.20

T
1,117

Public Storage
2.12

5,155
Rexford Industrial Realty Inc

2.12

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

100.0
2.87

r
Basic M

aterials
0.0

0.00
t

Consum
er Cyclical

3.6
0.31

y
Financial Services

0.0
0.00

u
Real Estate

96.4
35.49

j
Sensitive

0.0
0.00

i
Com

m
unication Services

0.0
0.00

o
Energy

0.0
0.00

p
Industrials

0.0
0.00

a
Technology

0.0
0.00

k
D

efensive
0.0

0.00

s
Consum

er Defensive
0.0

0.00
d

Healthcare
0.0

0.00
f

Utilities
0.0

0.00

O
perations

Product Focus:
Both

Investm
ent M

inim
um

( $m
il):

25
%

 Portfolios Custom
ized:

—
%

 Portfolio Tax-M
anaged:

—

Address:
801 Grand Avenue

Phone:
800-533-1390

W
eb Address:

http://w
w

w
.principalglobal.com

/

Date of Inception:
2000-04-03

GIPS Com
pliance Date:

2000-04-01
N

o. of Accounts:
14

Total Assets:
$10,042.41 m

il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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PIM
CO

 D
ynam

ic B
ond Instl

(U
SD

)
M

orningstar A
nalyst Rating

TM

„12-17-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

Bloom
berg US

Agg Bond TR USD
ICE BofA USD 3M
Dep OR CM

 TR
USD

US Fund
N

ontraditional Bond
296 US Fund N

ontraditional
Bond

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-5.22

6.42
2.08

2.39
5.43

2021
0.82

0.31
0.07

-0.88
0.31

2022
—

—
—

—
-0.62

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-0.84
2.84

3.41
2.96

3.81
Std 12-31-2021

0.31
—

3.76
3.15

3.89
Total Return

-0.84
2.84

3.41
2.96

3.81

+/- Std Index
2.13

-0.83
0.33

0.38
—

+/- Cat Index
-0.98

1.65
2.02

2.08
—

%
 Rank Cat

67
62

29
47

N
o. in Cat

329
296

261
123

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 01-31-22

1.84
1.84

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 888-877-4626 or visit w

w
w

.pim
co.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.80

12b1 Expense %
N

A
N

et Expense Ratio %
0.83

G
ross Expense Ratio %

0.83

Risk and Return Profile
3 Yr

5 Yr
10 Yr

296 funds
261 funds

123 funds

M
orningstar Rating

TM
3Q

4Q
3Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

+Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
4.02

3.22
3.10

M
ean

2.84
3.41

2.96
Sharpe Ratio

0.52
0.72

0.76

M
PT Statistics

Standard Index
Best Fit Index

S&
P/LSTA

Leveraged Loan TR
Alpha

1.53
0.21

Beta
0.20

0.43
R-Squared

3.10
83.27

12-M
onth Yield

2.01%
Potential Cap Gains Exp

-9.60%

0
0

0
0

0
0

0
0

0
0

0
0

71
59

81
72

49
57

51
56

67
66

74
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

PIM
CO Dynam

ic Bond Instl
13,635
Category Average
12,663
Standard Index
14,042

&
*

)
&

(
*

&
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

10.89
11.48

11.09
11.18

10.31
10.65

10.82
10.66

10.62
10.81

10.63
10.55

N
AV/Price

0.64
9.04

-2.21
2.79

-2.22
5.77

6.41
1.97

4.81
5.43

0.31
-0.62

Total Return %

-7.20
4.82

-0.18
-3.17

-2.77
3.12

2.87
1.96

-3.91
-2.08

1.85
1.53

+/- Standard Index

0.37
8.53

-2.49
2.56

-2.45
5.11

5.30
-0.11

2.20
4.35

0.14
-0.62

+/- Category Index

23
32

81
21

67
30

15
7

71
37

68
—

%
 Rank Cat

116
198

240
348

485
353

340
310

316
316

329
340

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-2.23

37.34
39.57

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.06
0.06

0.00
Bonds

88.87
147.22

58.35
Other/N

ot Clsfd
13.30

13.30
0.00

Total
100.00

197.93
97.93

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
3.2

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
0.1

—
—

Geo Avg M
kt Cap

$m
il

2691
—

0.44

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

2.26
Avg Eff Duration

1.98
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

0.0
—

Greater Europe
100.0

—
Greater Asia

0.0
—

Share Chg
since
06-2021

Share
Am

ount
Holdings :
2 Total Stocks , 1,325 Total Fixed-Incom

e,
431%

 Turnover Ratio

N
et Assets%

R
7,094

5 Year Treasury N
ote Future Dec 21

19.94

T
86 m

il
Pim

co Fds
19.43

T
38 m

il
Pim

co Fds
8.73

R
1,009

Long-Term
 Euro BTP Future Dec 21

4.07

R
1,323

10 Year Treasury N
ote Future Dec 21

3.99

Y
717

US Treasury Bond Future Dec 21
-2.62

Y
103 m

il
Fnm

a Pass-Thru I 3%
2.50

Y
602

Ultra 10 Year US Treasury N
ote Fut

-2.00
83 m

il
United States Treasury N

otes 1.25%
1.95

1,065 m
il

South Africa (Republic of) 10.5%
1.82

72 m
il

United States Treasury N
otes 2.375%

1.75
72 m

il
United States Treasury N

otes 2.25%
1.73

Y
338

Ultra US Treasury Bond Future Dec
-1.48

283 m
il

China Developm
ent Bank 3.23%

1.02

Y
44 m

il
Federal N

ational M
ortgage Associat

-1.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

100.0
—

r
Basic M

aterials
0.0

—
t

Consum
er Cyclical

0.0
—

y
Financial Services

100.0
—

u
Real Estate

0.0
—

j
Sensitive

0.0
—

i
Com

m
unication Services

0.0
—

o
Energy

0.0
—

p
Industrials

0.0
—

a
Technology

0.0
—

k
D

efensive
0.0

—

s
Consum

er Defensive
0.0

—
d

Healthcare
0.0

—
f

Utilities
0.0

—

O
perations

Fam
ily:

PIM
CO

M
anager:

M
ultiple

Tenure:
7.4 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
PFIUX

ISIN
:

US72201M
4877

M
inim

um
 Initial Purchase:

$1 m
il

M
in Auto Investm

ent Plan:
$250

Purchase Constraints:
A

Incept:
06-30-2008

Type:
M

F
Total Assets:

$4,124.31 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Sterling Capital Total Return
B

ond R6 (U
SD

)
M

orningstar Q
uantitative

Rating
TM

‰
Q

12-31-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

Bloom
berg US

Agg Bond TR USD
Bloom

berg US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
390 US Fund Interm

ediate
Core Bond

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
0.73

5.10
1.59

1.67
9.35

2021
-3.00

2.16
0.04

-0.26
-1.12

2022
—

—
—

—
-2.01

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-2.55
4.62

—
—

3.96
Std 12-31-2021

-1.12
—

—
—

4.59
Total Return

-2.55
4.62

3.74
3.28

3.96

+/- Std Index
0.42

0.95
0.66

0.70
—

+/- Cat Index
0.42

0.95
0.66

0.70
—

%
 Rank Cat

25
7

6
10

N
o. in Cat

426
390

352
256

Subsidized
Unsubsidized

7-day Yield 02-16-22
2.48

1
—

30-day SEC Yield 01-31-22
1.73

1
1.65

1. Contractual w
aiver; Expires 01-31-2022

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-228-1872 or visit

w
w

w
.sterlingcapitalfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.25

12b1 Expense %
0.00

N
et Expense Ratio %

0.35
G

ross Expense Ratio %
0.45

Risk and Return Profile
3 Yr

5 Yr
10 Yr

390 funds
352 funds

256 funds

M
orningstar Rating

TM
5Q

5W
5W

M
orningstar Risk

+Avg
+Avg

Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
4.24

3.58
3.20

M
ean

4.62
3.74

3.28
Sharpe Ratio

0.92
0.74

0.84

M
PT Statistics

Standard Index
Best Fit Index

Bloom
berg US

Universal TR USD
Alpha

0.76
0.34

Beta
1.06

1.12
R-Squared

83.37
96.39

12-M
onth Yield

2.44%
Potential Cap Gains Exp

2.91%

5
5

5
5

5
5

5
5

5
5

5
5

94
97

96
97

97
95

97
98

96
96

97
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Sterling Capital Total Return
Bond R6
14,954
Category Average
13,993
Standard Index
14,042

_
_

_
_

_
_

_
_

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

—
—

—
—

—
—

—
10.22

10.82
11.35

10.87
10.63

N
AV/Price

6.73
6.14

-0.97
5.99

0.54
3.75

4.33
-0.27

9.37
9.35

-1.12
-2.01

Total Return %

-1.11
1.93

1.05
0.03

-0.01
1.10

0.79
-0.28

0.65
1.84

0.42
0.14

+/- Standard Index

-1.11
1.93

1.05
0.03

-0.01
1.10

0.79
-0.28

0.65
1.84

0.42
0.14

+/- Category Index

—
—

—
—

—
—

—
—

17
10

23
—

%
 Rank Cat

—
—

—
—

—
—

—
—

430
415

423
450

N
o. of Funds in Cat

Portfolio A
nalysis 01-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.61

1.73
0.12

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

96.59
96.59

0.00
Other/N

ot Clsfd
1.79

1.79
0.00

Total
100.00

100.12
0.12

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.25
Avg Eff Duration

6.05
Avg W

td Coupon
2.99

Avg W
td Price

103.00

Credit Q
uality B

reakdow
n 12-31-2021

Bond %

AAA
50.29

AA
10.02

A
17.52

BBB
22.10

BB
0.05

B
0.00

Below
 B

0.02
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
12-2021

Share
Am

ount
Holdings :
0 Total Stocks , 431 Total Fixed-Incom

e,
49%

 Turnover Ratio

N
et Assets%

T
27 m

il
United States Treasury Bonds 2.5%

1.99

T
25 m

il
Federated Herm

es Treasury Obl IS
1.73

21 m
il

ON
EM

AIN
 FIN

AN
CIAL ISSUAN

CE TRUST 1
1.41

20 m
il

FORD CREDIT AUTO OW
N

ER TRUST 1.06%
1.34

17 m
il

AM
ERICREDIT AUTOM

OBILE RECEIVABLES
1.14

16 m
il

ON
EM

AIN
 DIRECT AUTO RECEIVABLES TR

1.10
16 m

il
HERTZ VEHICLE FIN

AN
CIN

G III LLC 1.
1.07

14 m
il

SAN
TAN

DER DRIVE AUTO RECEIVABLES T
0.98

Y
14 m

il
Federal N

ational M
ortgage Associat

0.92

Y
13 m

il
Federal Hom

e Loan M
ortgage Corpora

0.88

12 m
il

Capital One M
ulti Asset Execution

0.85

Y
12 m

il
Federal N

ational M
ortgage Associat

0.85

Y
12 m

il
Federal Hom

e Loan M
ortgage Corpora

0.81
12 m

il
W

ELLS FARGO COM
M

ERCIAL M
ORTGAGE TR

0.81
10 m

il
M

organ Stanley Cap I Tst 2018-H3 4
0.75

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

Sterling Capital Funds
M

anager:
M

ultiple
Tenure:

14.1 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
STRDX

ISIN
:

US85918D6242
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-01-2018

Type:
M

F
Total Assets:

$1,398.44 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Sterling M
id Cap Value Instl (U

SD
)

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Category

TM

Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Value TR USD
M

id-Cap Value

Custom
ization

Exclude securities
By Req

M
odify sector w

eightings
By Req

Consult w
ith portfolio m

anager
By Req

Consult w
ith portfolio adm

inistrator
By Req

Tax Lot Harvest Rpt to Financial
Professional

By Req

Access daily portfolio holdings
By Req

Access daily perform
ance

By Req
Access daily risk/M

PT stats
By Req

Annual tax docum
ent

By Req

Tax-Efficiency

Use of tax-optim
ization softw

are
By Req

Use of tax-lot trading strategies
By Req

Ability to harvest tax losses
By Req

Trades analyzed by holding period
By Req

Lg-term
 cap gain use in position chgs

By Req
Analysis of taxable incom

e stream
s

By Req
Sell high cost positions first

By Req
Short-term

 gain flag before trade
By Req

Analysis of loss candidates
By Req

Portfolio M
anager(s)

Patrick Rau Since 07-06-2020,Robert Bridges Since 04-01-
1999,Lee Houser Since 05-01-2006,W

illiam
 Sm

ith Since 05-
01-2015,A W

illiam
s Since 06-18-2019,Jam

es Curtis Since
02-24-2020

Rating and Risk

Tim
e

Period
M

orningstar
Rtn vs Cat

M
orningstar

Risk vs Cat
M

orningstar
Rating

3 Yr
+Avg

+Avg
3Q

5 Yr
Avg

+Avg
3Q

10 Yr
Avg

+Avg
3Q

G
ross Perform

ance 12-31-2021

1st Qtr
2nd Qtr

3rd Qtr
4th Qtr

Total

2017
7.27

0.25
1.23

5.69
15.06

2018
-0.67

1.98
0.77

-18.77
-17.08

2019
14.81

4.48
1.19

7.67
30.69

2020
-32.33

23.88
5.83

24.50
10.44

2021
15.26

3.51
-2.39

5.73
23.13

Trailing
Total

Return %
+/- Std Index

%
 Rank

Cat
Grow

th of
$10,000

1 M
o

6.72
—

36
10672

3 M
o

5.73
—

85
10573

1 Yr
23.13

—
84

12313
3 Yr

21.13
—

32
17771

5 Yr
11.14

—
53

16955
10 Yr

13.40
—

52
35157

15 Yr
9.49

—
50

38939

Risk and Return ProfileStandard Index
Best Fit Index

M
orningstar US M

id Cap
Brd Val TR USD

Alpha
-9.64

0.78
Beta

1.30
1.09

R-Squared
81.88

96.36

Standard Deviation
25.11

M
ean

21.13
Sharpe Ratio

0.86

12-M
onth Yield

—

4k 10k

20k

40k

60k
80k
100k

G
row

th of  $10,000

Sterling M
id Cap Value Instl

$41,476
Category Average
$42,112
Standard Index
$54,349

(
(

(
&

)
&

_
_

_
&

&
)

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

21.24
-2.69

13.32
47.25

6.59
-1.02

17.79
15.06

-17.08
30.69

10.44
23.13

Total Return %

6.17
-4.80

-2.68
14.86

-7.09
-2.40

5.83
-6.77

-12.70
-0.80

-7.96
—

+/- Standard Index

-3.51
-1.31

-5.19
13.79

-8.16
3.76

-2.21
1.71

-4.79
3.62

5.48
—

+/- Category Index

62
68

72
7

79
23

—
—

—
18

23
84

Total Rtn %
 Rank Cat

D
ispersion

21.38
-2.51

13.42
47.77

6.85
-0.88

17.86
15.31

-16.73
30.85

—
—

High

20.76
-3.01

13.03
47.06

6.44
-1.05

17.55
14.98

-17.20
30.58

—
—

Low

21.24
-2.65

13.20
47.39

6.62
-0.95

17.80
15.10

-17.04
30.66

—
—

M
edian

0.20
0.13

0.11
0.20

0.09
0.04

0.13
0.07

0.09
0.05

—
—

Std Dev of Accounts

1643
1715

—
2604

2602
2274

2503
2300

1744
1487

727
678

Product Assets  $m
il

Portfolio A
nalysis 12-31-2021

Com
position %

N
et %

Long %
Short %

Cash
1.83

1.83
0.00

US Stocks
97.30

97.30
0.00

N
on-US Stocks

0.87
0.87

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

M
arket Cap

Rel

Giant
0.0

Large
8.1

M
edium

53.7
Sm

all
36.6

M
icro

1.5

Geo Avg Cap($m
il)

12,494.0

Value G
rades

%

Price/Earnings
15.02

Price/Book
1.88

Price/Sales
1.22

Price/Cash Flow
10.70

Dividend Yield
1.91

G
row

th G
rades

%

Projected Erngs
17.68

Book Value
7.40

Sales
7.17

Cash Flow
8.06

Trailing Earnings
5.55

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff Duration
—

Avg Eff M
aturity

—
Avg W

td Coupon
—

Avg W
td Price

—

A
ccount Size

B
reakdow

n
Total Account

Value( $m
il)

N
um

ber of
Accounts

Less than $250,000
0.00

0
$250,000 - $1 m

illion
0.00

0
$1 m

illion - $10 m
illion

9.02
2

M
ore than $10 m

illion
762.65

9

Share Chg
since
09-2021

Share
Am

ount
Holdings :
39 Total Stocks , 0 Total Fixed-Incom

e,
38%

 Turnover Ratio

N
et Assets%

T
140,096

Centene Corp
3.89

102,026
Crow

n Holdings Inc
3.80

100,297
CBRE Group Inc Class A

3.67
226,867

Corteva Inc
3.61

T
155,674

ALLETE Inc
3.48

334,348
Trinity Industries Inc

3.40
65,567

M
&

T Bank Corp
3.39

75,301
ASGN

 Inc
3.13

462,516
SLM

 Corp
3.07

36,282
M

cKesson Corp
3.04

T
65,313

Global Paym
ents Inc

2.97
28,078

Laboratory Corp of Am
erica Holdings

2.97
62,444

Jacobs Engineering Group Inc
2.93

72,854
Euronet W

orldw
ide Inc

2.93
7,003

M
arkel Corp

2.91

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.9
1.38

r
Basic M

aterials
3.7

1.67
t

Consum
er Cyclical

15.2
1.30

y
Financial Services

19.3
1.41

u
Real Estate

3.7
1.40

j
Sensitive

32.7
0.69

i
Com

m
unication Services

6.7
0.67

o
Energy

2.2
0.67

p
Industrials

12.1
1.48

a
Technology

11.7
0.45

k
D

efensive
25.4

1.14

s
Consum

er Defensive
3.3

0.50
d

Healthcare
16.2

1.23
f

Utilities
5.9

2.32

O
perations

Product Focus:
Both

Investm
ent M

inim
um

( $m
il):

0.1
%

 Portfolios Custom
ized:

0
%

 Portfolio Tax-M
anaged:

—

Address:
Sterling Capital M

anagem
ent LLC 4350

Congress Street Suite 1000
Phone:

704-372-8670
W

eb Address:
w

w
w

.sterlingcapital.com

Date of Inception:
1999-04-01

GIPS Com
pliance Date:

1993-01-01
N

o. of Accounts:
8

Total Assets:
$678.08 m

il

Release date 12-31-2021 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Em
erging M

kts
Stock Idx A

dm
 (U

SD
)

M
orningstar A

nalyst Rating
TM

´03-30-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI EM
 N

R USD
US Fund Diversified
Em

erging M
kts

726 US Fund Diversified
Em

erging M
kts

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-24.55

19.90
8.98

16.89
15.24

2021
3.56

5.16
-6.99

-0.42
0.86

2022
—

—
—

—
0.41

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.60
8.96

8.47
4.30

5.95
Std 12-31-2021

0.86
—

9.43
5.36

5.95
Total Return

-1.60
8.96

8.47
4.30

5.95

+/- Std Index
-5.23

-0.13
0.44

-1.88
—

+/- Cat Index
5.63

1.77
0.18

0.14
—

%
 Rank Cat

37
36

41
52

N
o. in Cat

793
726

617
344

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.11

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

726 funds
617 funds

344 funds

M
orningstar Rating

TM
4Q

3Q
3Q

M
orningstar Risk

-Avg
-Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
17.59

16.12
15.86

M
ean

8.96
8.47

4.30
Sharpe Ratio

0.53
0.52

0.31

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar EM
TM

E GR USD
Alpha

0.69
1.25

Beta
0.93

0.96
R-Squared

79.41
97.57

12-M
onth Yield

—
Potential Cap Gains Exp

13.13%

4
4

4
4

4
4

4
4

4
4

4
4

95
98

97
98

99
97

98
97

100
100

98
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Em
erging M

kts
Stock Idx Adm
13,767
Category Average
13,211
Standard Index
16,785

*
*

)
&

(
*

(
*

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

31.66
36.79

33.96
33.25

27.33
29.78

38.18
31.76

36.95
41.68

41.00
41.17

N
AV/Price

-18.67
18.86

-5.02
0.60

-15.35
11.73

31.38
-14.58

20.31
15.24

0.86
0.41

Total Return %

-4.96
2.03

-20.31
4.47

-9.68
7.24

4.19
-0.38

-1.21
4.59

-6.96
4.10

+/- Standard Index

-0.25
0.64

-2.42
2.79

-0.43
0.54

-5.90
0.00

1.87
-3.07

3.40
2.31

+/- Category Index

41
48

77
16

62
26

66
34

41
58

42
—

%
 Rank Cat

458
552

614
749

840
813

806
836

835
796

791
838

N
o. of Funds in Cat

Portfolio A
nalysis 01-31-2022

Top H
oldings 12-31-2021

A
sset A

llocation %
 12-31-2021

N
et %

Long %
Short %

Cash
2.31

2.31
0.00

US Stocks
0.14

0.14
0.00

N
on-US Stocks

97.38
97.38

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.17

0.17
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
12.4

0.84
0.85

P/C Ratio TTM
9.3

0.97
0.88

P/B Ratio TTM
1.8

1.02
0.79

Geo Avg M
kt Cap

$m
il

27226
0.59

0.51

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

8.6
0.80

Greater Europe
15.2

0.34
Greater Asia

76.2
1.73

Share Chg
since
12-2021

Share
Am

ount
Holdings :
4,377 Total Stocks , 0 Total Fixed-Incom

e,
9%

 Turnover Ratio

N
et Assets%

T
263 m

il
Taiw

an Sem
iconductor M

anufacturing
5.19

T
83 m

il
Tencent Holdings Ltd

4.33

T
198 m

il
Alibaba Group Holding Ltd Ordinary

2.59

Y
14 m

il
Taiw

an Sem
iconductor M

anufacturing
1.50

T
54 m

il
M

eituan Class B
1.39

Y
45 m

il
Reliance Industries Ltd

1.29

Y
49 m

il
Infosys Ltd

1.11

T
1,289 m

il
China Construction Bank Corp Class

0.80

T
21 m

il
M

ediaTek Inc
0.79

T
24 m

il
Housing Developm

ent Finance Corp L
0.75

T
52 m

il
VALE SA

0.64

T
14 m

il
Tata Consultancy Services Ltd

0.64

T
146 m

il
Gazprom

 PJSC
0.59

T
17 m

il
Al Rajhi Bank

0.57

T
1,106 m

il
Industrial And Com

m
ercial Bank Of

0.56

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

45.8
1.08

r
Basic M

aterials
9.4

1.14
t

Consum
er Cyclical

13.0
1.17

y
Financial Services

20.4
1.00

u
Real Estate

3.0
1.21

j
Sensitive

41.4
1.11

i
Com

m
unication Services

10.5
1.51

o
Energy

6.1
1.10

p
Industrials

6.4
0.55

a
Technology

18.3
1.41

k
D

efensive
12.8

0.63

s
Consum

er Defensive
5.5

0.66
d

Healthcare
4.3

0.46
f

Utilities
3.1

1.02

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

13.5 Years
Objective:

Diversified Em
erging M

arkets

Base Currency:
USD

Ticker:
VEM

AX
ISIN

:
US9220428414

M
inim

um
 Initial Purchase:

$3,000

Purchase Constraints:
—

Incept:
06-23-2006

Type:
M

F
Total Assets:

$84,035.30 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Victory Trivalent
International Sm

-Cp I (U
SD

)
M

orningstar A
nalyst Rating

TM

´02-01-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI W
orld Ex

USA SM
ID N

R USD
US Fund Foreign
Sm

all/M
id Blend

88 US Fund Foreign
Sm

all/M
id Blend

Perform
ance 01-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-27.84

26.37
12.36

12.64
15.42

2021
4.72

6.50
-0.55

1.34
12.39

2022
—

—
—

—
-6.71

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.89
12.27

10.18
10.81

5.47
Std 12-31-2021

12.39
—

12.66
12.40

6.01
Total Return

5.89
12.27

10.18
10.81

5.47

+/- Std Index
2.27

3.18
2.14

4.63
—

+/- Cat Index
3.63

2.91
2.35

3.12
—

%
 Rank Cat

66
14

1
1

N
o. in Cat

93
88

74
46

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 01-31-22

1.07
1

0.85
1. Contractual w

aiver; Expires 10-31-2022

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-539-3863 or visit

w
w

w
.VictoryFunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.92

12b1 Expense %
0.00

N
et Expense Ratio %

0.97
G

ross Expense Ratio %
1.19

Risk and Return Profile
3 Yr

5 Yr
10 Yr

88 funds
74 funds

46 funds

M
orningstar Rating

TM
4Q

5Q
5Q

M
orningstar Risk

Avg
+Avg

High
M

orningstar Return
+Avg

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
20.10

17.98
15.64

M
ean

12.27
10.18

10.81
Sharpe Ratio

0.64
0.57

0.70

M
PT Statistics

Standard Index
Best Fit Index

M
SCI W

orld Ex USA
SM

ID N
R USD

Alpha
2.33

2.69
Beta

1.13
1.01

R-Squared
89.46

95.09

12-M
onth Yield

1.74%
Potential Cap Gains Exp

27.02%

5
5

5
5

5
5

5
5

8
5

5
0

98
98

90
90

97
98

97
100

99
99

100
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Victory Trivalent International
Sm

-Cp I
26,550
Category Average
19,423
Standard Index
16,785

&
&

&
&

&
(

&
(

&
&

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

6.76
8.25

10.76
10.57

11.17
10.92

14.70
11.32

14.19
16.31

16.84
15.71

N
AV/Price

-11.55
24.32

32.98
-0.20

8.20
-0.70

37.13
-20.21

27.88
15.42

12.39
-6.71

Total Return %

2.16
7.49

17.69
3.66

13.86
-5.20

9.94
-6.02

6.37
4.77

4.57
-3.03

+/- Standard Index

3.08
7.27

9.82
3.37

5.05
-4.27

7.83
-2.88

3.05
4.15

2.87
0.26

+/- Category Index

23
14

7
7

23
57

10
61

10
17

61
—

%
 Rank Cat

64
68

79
87

85
112

106
110

115
105

93
97

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.02

0.02
0.00

US Stocks
2.28

2.28
0.00

N
on-US Stocks

97.36
97.36

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.34

0.34
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.2

0.97
1.06

P/C Ratio TTM
8.7

0.91
1.01

P/B Ratio TTM
1.8

0.99
1.11

Geo Avg M
kt Cap

$m
il

3695
0.08

1.34

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

10.5
0.98

Greater Europe
53.7

1.19
Greater Asia

35.8
0.81

Share Chg
since
09-2021

Share
Am

ount
Holdings :
1,696 Total Stocks , 0 Total Fixed-Incom

e,
64%

 Turnover Ratio

N
et Assets%

T
1 m

il
Shinko Electric Industries Co Ltd

1.49

T
739,252

Future PLC
1.09

Y
535,399

InM
ode Ltd

1.08

T
312,365

OSSTEM
 IM

PLAN
T Co Ltd

1.06

Y
206,811

AfreecaTV Co
1.00

Y
88,700

BayCurrent Consulting Inc
0.97

T
135,486

Soitec SA
0.94

T
793,600

Internet Initiative Japan Inc
0.93

T
750,812

Valm
et Corp

0.92

T
2 m

il
Charter Hall Group

0.90

T
361,260

BRP Inc
0.90

T
140,732

Reply SpA
0.81

T
46,422

Tecan Group Ltd
0.80

T
1 m

il
Oz M

inerals Ltd
0.79

T
1 m

il
Safestore Holdings PLC Ordinary Sh

0.78

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.5
0.98

r
Basic M

aterials
8.8

1.06
t

Consum
er Cyclical

12.3
1.11

y
Financial Services

9.9
0.49

u
Real Estate

10.5
4.25

j
Sensitive

44.8
1.20

i
Com

m
unication Services

6.8
0.97

o
Energy

2.4
0.43

p
Industrials

22.3
1.90

a
Technology

13.3
1.03

k
D

efensive
13.7

0.67

s
Consum

er Defensive
3.2

0.39
d

Healthcare
9.3

1.01
f

Utilities
1.2

0.41

O
perations

Fam
ily:

Victory Capital
M

anager:
M

ultiple
Tenure:

14.5 Years
Objective:

Sm
all Com

pany
Base Currency:

USD

Ticker:
M

ISIX
ISIN

:
US92647K3095

M
inim

um
 Initial Purchase:

$2 m
il

M
in Auto Investm

ent Plan:
$2 m

il
Purchase Constraints:

A

Incept:
08-17-2007

Type:
M

F
Total Assets:

$3,517.32 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
2022 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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W
estfield M

id Cap G
row

th Equity CIT C
(U

SD
)

Standard Index
Category Index

M
orningstar Category

TM

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

M
id-Cap Grow

th

Portfolio M
anager(s)

M
anagem

ent Team
 Since 01-02-2020

Rating and Risk

Tim
e

Period
# of Funds

in Cat
M

orningstar
Rtn vs Cat

M
orningstar

Risk vs Cat
M

orningstar
Rating

3 Yr
539

—
—

—
5 Yr

494
—

—
—

10 Yr
380

—
—

—

N
et Perform

ance 01-31-2022

1st Qtr
2nd Qtr

3rd Qtr
4th Qtr

Total

2018
—

—
—

—
—

2019
—

—
—

—
—

2020
—

27.84
7.66

19.66
—

2021
-0.70

9.85
1.94

4.86
16.59

2022
—

—
—

—
-10.40

Trailing
Total

Return %
+/- Std Index

%
 Rank

Cat
Grow

th of
$10,000

1 M
o

-10.40
-5.23

27
8960

3 M
o

-10.10
-8.49

21
8990

1 Yr
7.57

-15.72
19

10757

Risk and Return Profile 3 Yr
Standard Index

Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

Standard Deviation
—

M
ean

—
Sharpe Ratio

—

12-M
onth Yield

—

4k 10k

20k

40k

60k
80k
100k

G
row

th of  $10,000

W
estfield M

id Cap Grow
th

Equity CIT C
13,153
Category Average
15,414
Standard Index
14,456

_
_

_
_

_
_

_
_

_
_

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
01-22

H
istory

—
—

—
—

—
—

—
—

—
—

16.59
-10.40

Total Return %

—
—

—
—

—
—

—
—

—
—

-12.12
-5.23

+/- Standard Index

—
—

—
—

—
—

—
—

—
—

3.86
2.50

+/- Category Index

—
—

—
—

—
—

—
—

—
—

35
—

Total Rtn %
 Rank Cat

—
—

—
—

—
—

—
—

—
—

588
615

N
o. of Funds in Cat

—
—

—
—

—
—

—
—

—
—

—
27.00

Std Dev of Accounts

—
—

—
—

—
—

—
—

—
48

51
47

Product Assets  $m
il

Portfolio A
nalysis 12-31-2021

Com
position %

N
et %

Long %
Short %

Cash
0.00

0.00
0.00

US Stocks
88.38

88.38
0.00

N
on-US Stocks

9.73
9.73

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
1.89

1.89
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

M
arket Cap

Rel

Giant
0.0

Large
31.4

M
edium

64.0
Sm

all
4.3

M
icro

0.4

Geo Avg Cap($m
il)

25,634.3

Value G
rades

%

Price/Earnings
30.62

Price/Book
5.83

Price/Sales
4.49

Price/Cash Flow
21.65

Dividend Yield
0.51

G
row

th G
rades

%

Projected Erngs
16.84

Book Value
7.60

Sales
2.40

Cash Flow
6.54

Trailing Earnings
13.01

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff Duration
—

Avg Eff M
aturity

—
Avg W

td Coupon
—

Avg W
td Price

—

A
ccount Size

B
reakdow

n
Total Account

Value( $m
il)

N
um

ber of
Accounts

Less than $250,000
—

—
$250,000 - $1 m

illion
—

—
$1 m

illion - $10 m
illion

—
—

M
ore than $10 m

illion
—

—

Share Chg
since
11-2021

Share
Am

ount
Holdings :
56 Total Stocks , 0 Total Fixed-Incom

e,
122%

 Turnover Ratio

N
et Assets%

4,960
Fortinet Inc

3.47
5,750

Icon PLC
3.47

2,790
Palo Alto N

etw
orks Inc

3.02
7,990

Arthur J. Gallagher &
 Co

2.64

T
1,816

IDEXX Laboratories Inc
2.33

3,370
Rockw

ell Autom
ation Inc

2.29
9,660

Live N
ation Entertainm

ent Inc
2.25

10,810
Zendesk Inc

2.19

T
7,177

Seagen Inc Ordinary Shares
2.16

9,240
TransUnion

2.13

7,220
Copart Inc

2.13
3,600

N
ICE Ltd ADR

2.13
12,500

M
icrochip Technology Inc

2.12
2,630

Ulta Beauty Inc
2.11

6,480
LPL Financial Holdings Inc

2.02

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

24.2
0.80

r
Basic M

aterials
3.0

1.35
t

Consum
er Cyclical

10.4
0.88

y
Financial Services

8.0
0.59

u
Real Estate

2.9
1.07

j
Sensitive

57.2
1.20

i
Com

m
unication Services

3.8
0.38

o
Energy

1.9
0.58

p
Industrials

18.9
2.32

a
Technology

32.5
1.25

k
D

efensive
18.6

0.84

s
Consum

er Defensive
0.0

0.00
d

Healthcare
18.6

1.42
f

Utilities
0.0

0.00

O
perations

Product Focus:
Institutional

Investm
ent M

inim
um

( $m
il):

—
%

 Portfolios Custom
ized:

—
%

 Portfolio Tax-M
anaged:

—

Address:
1717 M

ain Street
Phone:

—
W

eb Address:
—

Date of Inception:
2020-01-02

GIPS Com
pliance Date:

—
N

o. of Accounts:
Total Asset - Share Class:

$46.54 m
il

Release date 01-31-2022 | FIN
RA m

em
bers: For internal or institutional use only.

©
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orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem
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hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
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ith and governed by the U.S. Securities and Exchange Com
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ent. Please see im

portant disclosures at the end of this report.
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Statistic Definitions

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

Downside / Upside Deviation

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

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

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

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

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

Information Ratio
The Information Ratio is a measure of the risk‐adjusted return of a financial security (or asset or portfolio). It is defined as
expected active return divided by tracking error, where active return is the excess return and tracking error is the annualized 
standard deviation of the excess returns. 

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

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

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

Annualized Excess Return over Risk 
Free Difference between the portfolio and the risk‐free benchmark's return, annualized.

Annualized Actives Return Difference between the portfolio and the benchmark's return, annualized

Correlation
A statistic that measures the degree to which two data series move in relation to each other.  The higher the correlation the
more the data series move in tandem.  Correlation ranges from +1 (perfect correlation), to ‐1 (perfect negative correlation), 
with zero indicating no correlation at all.
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Account Name From Date To Date Benchmark
SERS Plan Total 03/01/2019 Present 10% Blmbg. U.S. Aggregate, 5% Blmbg. U.S. Corp: High Yield Index, 8% HFRI FOF: Conservative Index, 21% S&P 500

Index, 11% Russell 2500 Index, 15% MSCI AC World ex USA (Net), 4% MSCI AC World ex USA Small Cap (Net), 3%
MSCI Emerging Markets (Net), 7% HFRI Fund of Funds Composite Index, 7% HFRI ED: Distressed/Restructuring Index,
6% NCREIF ODCE VW NET, 3% FTSE NAREIT Comp REIT

10/01/2016 03/01/2019 10% Blmbg. U.S. Aggregate, 5% Blmbg. U.S. Corp: High Yield Index, 8% HFRI FOF: Conservative Index, 21% S&P 500
Index, 11% Russell 2500 Index, 15% MSCI AC World ex USA (Net), 4% MSCI AC World ex USA Small Cap (Net), 3%
MSCI Emerging Markets (Net), 7% HFRI Fund of Funds Composite Index, 7% HFRI ED: Distressed/Restructuring Index,
9% NCREIF ODCE VW NET

07/01/2010 10/01/2016 1% 1 Year U.S. Treasury Note, 5% Russell 2000 Index, 8% Russell Midcap Index, 34% S&P 500 Index, 15% Blmbg. U.S.
Aggregate, 5% Blmbg. U.S. Corp: High Yield Index, 3% NCREIF Property Index, 17% MSCI AC World ex USA (Net), 3%
FTSE NAREIT All REITs Index, 5% Blmbg. Global Aggregate, 4% S&P GSCI Composite TR Index

01/01/2007 07/01/2010 1% 90 Day U.S. Treasury Bill, 5% Russell 2000 Index, 5% Russell Midcap Index, 34% S&P 500 Index, 13% Blmbg. U.S.
Aggregate, 5% Blmbg. U.S. Corp: High Yield Index, 24% MSCI AC World ex USA (Net), 4% FTSE NAREIT All REITs
Index, 6% Blmbg. Global Aggregate, 3% NCREIF Property Index

Spokane Employees' Retirement System
As of December 31, 2021
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