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- 3Q2015 Economic Data

$ Billion Gross Domestic Product YoY % Change % Unemployment Rate YoY Change
$17,000 8% 12 5
$16,500 6% 4
10 3
$16,000 4%
3 2
$15,500 2% 1
$15,000 0% 6 0
$14,500 2% 1
4
-2
$14,000 -4%
5 3
$13,500 6% .
$13,000 -8% 0 5
4Q2010 3Q2011 2Q2012 1Q2013 4Q2013 3Q2014 2Q2015 Sep-10 ~ Mar-11  Sep-11 ~ Mar-12  Sep-12  Mar-13  Sep-13  Mar-14  Sep-14  Mar-15  Sep-15
s Billion Corporate Profits Yo % Change index Consumer Price Index YoY% Change
$2,000 60% 250 8%
—\/\/ 40% 6%
$1,500
/\ N 20% 230 4%
/ BN
AN -
$1,000 \\ /\_,// \/,.\,—\\///\V/ 0% 2%
-20% 210 \\_ ——— 0%
$500
-40% -2%
$0 -60% 190 4%
4Q2010 3Q2011 2Q2012 1Q2013 4Q2013 3Q2014 2Q2015 Sep-10  Mar-11  Sep-11  Mar-12  Sep-12  Mar-13  Sep-13  Mar-14  Sep-14  Mar-15  Sep-15

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

Category Recent 5-YrHigh 5-YrLow 5-YrAvg. Date Category Recent | 5-YrHigh 5-YrLow % Off Peak Date

Jobs Added/Lost Monthly 142,000 423,000 35,000 201,300 Sep-15 Gas: Price per Gallon $2.37 $3.90 $2.14 -39.3%  Sep-15

Unemployment Rate 5.1% 9.8% 5.1% 74%  Sep-15 Spot Oil $42.87 $109.53  $42.87 -60.9%  Aug-15

Median Unemployment Length (Weeks) 11.4 24.3 9.4 17.2 Sep-15 Case-Shiller Home Price Index 178.3 179.9 136.9 30.3%*  Jul-15

Average Hourly Earnings $25.09 @ $25.10 $22.74 $23.87 Sep-15 Medical Care CPI 446.8 446.8 391.3 14.2%*  Aug-15
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low




— 3Q2015 Bond Market Data

Index QTR YTD 1yr. 3yrs. 5yrs. 10yrs.
90-Day T-Bill 0.02% \ 0.04% 0.04% 0.06% 0.07%  1.29% US Treasury Yield Curve
Barclays US Aggregate 1.23% 1.13% 2.94% 1.71% 3.10%  4.64% 4.00%
Barclays Short US Treasury 0.06% ‘ 0.15% 0.15% 0.14% 0.16% 1.50% 9/30/2015 9/30/2014 3.21%
Barclays Int. US Treasury 1.24% | 2.06% 3.05% 1.09% 1.92% 3.91% , 2.98%
Barclays Long US Treasury 5.08% ‘ 0.17% 8.80% 2.78% 6.22%  6.99% 3.00% 2.52%
Barclays US TIPS -1.15% -0.80% -0.83% -1.83% 2.55%  4.01% 2.22% ] Zame
Barclays US Credit 053% -0.26% 150% 202% 4.00%  5.28% 2.00% L% -~ 2o
Barclays US Mortgage-Backed 1.30% | 1.61% 3.43% 1.98% 3.03% 4.71% 1.75%
Barclays US Asset-Backed 0.74% ‘ 1.83% 2.38% 1.21% 2.12% 3.41% 1.00% o
Barclays US High Yield -4.86% -2.45% -3.43% 351% 6.15%  7.25% '° oy e 1.37%
Barclays Global 0.85% \ -2.25% -3.26% -1.59% 0.81% 3.71% odew ooz 003% 0.58%
Barclays International 0.64% -4.82% -7.67% -4.00% -0.85%  2.98% 0.00% g ‘ ‘ ‘ ‘ ‘ ‘
Barclays Emerging Market 239% 0.30% -1.43% 1.34% 4.66%  6.88% the' SWS emo 1y 2w 3w sy 7w oy 20w 30y

Source: Department of US Treasury
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3Q2015 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance Index Performance Data
yq p
Wgt. Sector QTR 1Yr. Annualized
0%  Utilities 5.40% 6.57% 1yr. 3 yrs. 5 yrs. 10 yrs.
0% Consumer Staples -0.20% 7.10% S&P 500 -6.44% -5.29% -0.61% 12.40% 13.34% 6.80%
5 0% Consumer Discretionary -2.56% 13.18% Russell 1000 Value -8.39% -8.96% -4.42% 11.59% 12.29% 5.71%
g 0% Information Technology -3.70% 2.12% Russell 1000 Growth -5.29% -1.54% 3.17% 13.61% 14.47% 8.09%
8 0% Financials -6.72% -0.33% Russell Mid Cap -8.01% -5.84% -0.25% 13.91% 13.40% 7.87%
T;)
% 0% Telecom Services -6.85% -7.91% Russell Mid Cap Value -8.04% -7.66% -2.07% 13.69% 13.15% 7.42%
U2 0% Industrials -6.90% -3.65% Russell Mid Cap Growth -7.99% -4.15% 1.45% 13.98% 13.58% 8.09%
0% Health Care -10.67% 5.19% Russell 2000 -11.92% -7.73% 1.25% 11.02% 11.73% 6.55%
0% Materials -16.90% -17.98% Russell 2000 Value -10.73% -10.06% -1.60% 9.18% 10.17% 5.35%
0% Energy -17.41% -29.68% Russell 2000 Growth -13.06% -5.47% 4.04% 12.85% 13.26% 7.67%
Wgt. Sector QTR 1Yr. Russell 3000 -7.25% -5.45% -0.49% 12.53% 13.28% 6.92%
0% Utilities 2.26% 1.38% DJ US Select REIT 3.09% -2.84% 11.82% 9.92% 12.31% 6.69%
X 0, i q 0 0
o 0% Financials -3.52% 10.61%
-] Small Small Cap (Russell 2000) - Large Cap (S&P 500)
= 0%  Consumer Staples -5.74% 7.76% Bf:rt;:g Performance Spread
(=)
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Index (US$)
MSCI ACWI ex-US
MSCI EAFE
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Hong Kong
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Index Performance Data (net)

~ 3Q2015 International Market Data

QTR
-12.17%
-10.23%

-8.69%
-10.02%
-10.89%

-6.45%

-13.21%
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-16.16%
-15.33%
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-17.90%
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-14.01%
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YTD 1yr. 3yrs. b5yrs. 10yrs.
-8.63% -12.16% 2.34% 1.82% 3.03%
-5.28% -8.66% 5.63% 3.98% 2.97%
-5.20% -9.33% 6.03% 4.28% 3.31%
-8.23% -12.12% 2.96% 4.53% 2.99%
-8.90% -9.26% 5.19% 4.72% 4.96%
-1.75% -7.70%  7.41% 2.78% 2.17%
-5.54% -7.51% 4.80% 3.49% 2.34%
0.21% -2.22%  8.96% 4.91% 1.14%
-6.18% -3.27% 4.99% 4.34% 7.33%

-18.11% -21.08% -4.16% -0.34% 4.06%
-20.07% -23.90% -4.81% -1.76% 2.68%
-15.47% -19.28%  -5.27% -3.58% 4.27%
-29.13% -38.65% -17.49% -12.94% 1.78%
-12.81% -13.05%  -0.40% -0.09% 6.29%
-9.45% -27.01% -13.15% -8.71% -2.39%
-11.33% -16.16% 1.00% 0.86% 2.37%
-5.95% -8.12% 3.63% 2.74% 3.64%
-2.54% -6.42% 5.51% 3.85% 5.13%

Foreign Currency v. US$ Returns

o Euro Japanese Yen Pound Sterling m Swiss Franc Chinese Yuan
35%
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QTR 1Yr 3Yr 5Yr 10Yr
Exchange Rates 3Q15 2Q15 1Q15 4Q14 3Q14 2Q14
Japanese Yen 119.81 | 122.10 11996 11985 109.66 101.28
Euro 0.89 0.90 0.93 0.83 0.79 0.73
British Pound 0.66 0.64 0.67 0.64 0.62 0.58
Swiss Franc 0.98 0.93 0.97 0.99 0.96 0.89
Chinese Yuan 6.36 6.20 6.20 6.20 6.14 6.20

Regional Exposure
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Historical Market Returns
Ranked by Performance

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 YTD 3Q15

Small Cap
26.85%

Small Cap NE[f=ENezTY)
38.82% 13.68%

US Bonds US Bonds
8.44% 5.24%

TIPS TIPS Small Cap Intl Intl Intl CBiLonbdaSI High Yield = Mid Cap TIPS Mid Cap Mid Cap Mid Cap USBonds US Bonds
7.90% 16.57% 47.25% 20.91% 26.65% 16.65% 4.79% 58.21% 25.48% 13.56% 17.28% 34.76% 13.21% 1.13% 1.23%
o 0

lobal lobal

High Yield (E’;'O°nb das It Mid Cap Small Cap Int USBonds = Intl  WEZReRs go°nbdas
0, 0, 0, (o) 0 0, 0, [0

528% oo 4083%  20.22% 18.37% 41.45% 7.84%  16.83% [EAKEL pglind

lobal
US Bonds = Mid Cap Small Cap Intl Large Cap TIPS Mid Cap Soonbdas Small Cap Intl US Bonds TIPS
10.26% 40.06% 18.33% 16.62% 15.79% -2.35% 40.48% 5.64% 16.35% 15.29% 5.97% -0.80%
. 0

High Yield B;':::; . TIPS Small Cap SOl Large Cap B:E:i B small Cap ggzza; TIPS
0 0 0 0 0 0 _ 0
28.97% [P 11.64% 27.47% s08% WECKCAMEOSWRE 4s0% 70 -1.14%

: Global Global : . . .
Small Cap Large Cap Large Cap [B\Y/IeNezTe} Bonds Balanced 1Yozl High Yield WE:Tf=Ne=TeM High Yield

2.49% 28.68% 4.91% 15.26% 0.48% 04 51% 26.46% 15.12% 2.11% 15.81%
. 0 ' . (o]

Global Global
Balanced | Balanced
14.53% 9.07%

Global
Balanced
-4.76%

TIPS High Yield
3.64% -2.45%

: : Global Global : .
High Yield Balanced Large Cap Balanced High Yield

-26.16% 20.49% 15.06% 11.06% 7.44%

Global Global
Balanced | Balanced
3.17% -4.30%

Global Global

High Yield
Bonds Ii 4 1'; Balanced
1.57% S 0407%

High Yield Small Cap
11.13% 4.55%

High Yield
-4.85%

Global
Balanced
-0.97%

lobal
Large Cap BSI:::]ed High Yield ' US Bonds Small Cap

10.88% 416% 11.85% 6.97% -33.79%
. (o]

Intl
11.15%

RGNl Large Cap | Large Cap
2.45% -5.28% -6.43%

Global Global Global Global

Mid Cap TIPS Mid Cap TIPS US Bonds Mid Cap Mid Cap
Balanced Bonds o 0 Balanced o o ' o Bonds : o _ o
6.58% 6.64% 5.60% 11.41% 9.40% 1.55% 6.98% 2.02% 0.59% 5.84% 8.00%
Global Global Global Global

Intl TIPS
-14.95% 8.40%

Small Cap Small Cap

TIPS Large Cap | Large Cap Bonds US Bonds Small Cap
-7.73% -11.90%

Bonds Bonds
2.84% 5.49% | -37.00% 54% -4.18%
e 0 N 6.93% SRR 8% 4.32% 2.60%

Balanced
-9.04%

US Bonds
4.21%

Intl Intl
-8.62% -12.10%

Large Cap [L\YI[sNe=Te)
SR -16.19%

TIPS High Yield | US Bonds
8.46% 2.74% 4.33%

Mid Cap  US Bonds TIPS
-41.46% 5.93% 6.31%

Global
Bonds
5.54%

Intl
-8.61% -3.86%

Small Cap ' USBonds US Bonds @ US Bonds
-20.48% 4.10% 4.34% 2.43%

High Yield Intl
1.87% -45.53%

Global
T Large Cap Boon das TIPS Small Cap

- 0 - 0, 0, _ 0,

e -22.10% noy | 0A41% 1.57%

Global Balanced is composed of 60% MSCI World Stock Index, 35% Barclays Global Aggregate Bond Index, and 5% US 90-Day T-Bills.
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Spokane Employees' Retirement System
As of September 30, 2015

Performance Net of Fees
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Spokane Employees' Retirement System
As of September 30, 2015

Total Account Performance Summary

3Mo YTD 1Yr 3Yrs 5Yrs 2014 2013 2012 2011 2010 2009 2008 7Yrs Retumn o
(%) Co) (%) (%) (o) (%) (&) (o) (%) (o) (%) () (%) (%)

SERS Plan Total 143 733 720 534 1889 1170 -280 1347 2199 -2468 657] 4.60 Jan-07]
SERS Policy Index 621 466 -339 643 784 579 1792 1318 072 1397 2811 -3028 732 442 Jan07
Over/Under 016 162 196 090 -062 045 097 -148 -352 -050 -612 560 -0.75 018

Fixed Income Total 433 -007 208 028 122 822 312 599 1076 407 406
Barclays Aggregate 123 113 294 171 340 597 202 421 784 654 593 524 485 469 Apr-07
Over/Under 376 -412 727 178 102 569 324 401 -472 -055 483 -117 -079 054

315 465 668 263 034 005 -1123 147] 055 Jan-0g|
HFRI FOF: Conservative Index 183 033 059 424 282 314 770 422 -355 507 9.65 -1986 1.92 0.43 Jan-08
Over/Under 056 -045 -044 -128 080 001 -305 246 618 -541 -970 863 -045 012

Long Short/Special Opps Total 262 815 511 831 1523 381 631 761 1781 - 500
HFRI Fund of Funds Composite Index -3.55 -094 000 417 269 336 896 479 572 570 1147 -2137 224 0.86 Apr-08
Over/Under 421 190 262 398 242 495 627 -098 059 191 634 276 2.28

Large Cap Equity Total 130 1276 1273 27.61 -37.39
S&P 500 644 529 -061 1240 1334 1369 3239 1600 211 1506 2646 -37.00 975 586 Apr-07
Over/Under 202 073 069 036 -061 084 242 -058 -272 070 115 -039 -033 038

1016 3751 1418 295 2288 37.22 3655 10.37] 7.61 Apr.07]
Russell MidCap 801 584 025 1391 1340 1322 3476 1728 -1.55 2548 4048 -4146 1138  6.67 Apr-07
Over/Under 052 163 243 007 -093 306 275 -310 -140 -260 -326 591 -101 094

632 4029 1278 308 2603 2496 -30.70 872
Russell 2000 1192 773 125 11.02 1173 489 38.82 1635 418 2686 2717 -33.79 863 525 Apr07

Over/Under 351 324 346 211 096 143 147 -357 110 -083 -221 -591 009 -0.79



Spokane Employees' Retirement System
As of September 30, 2015

Total Account Performance Summary

3Mo YTD 1Yr 3Yrs 5Yrs 2014 2013 2012 2011 2010 2009 2008 7Yrs Retumn o
(%) o) (%) (%) (o) (%) (&) (o) (%) (o) (%) () (%) (%)

International Equity Total 985 -424 -707 562 431] -358 2093 1848 1372 17.28 3862 -39.76 537
MSCI ACWI ex USA 1217 863 1216 234 182 387 1529 1683 -1371 1115 4145 4553 320 -020 Apr-07
Over/Under 232 439 509 328 249 029 564 165 -001 613 -283 577 217 3.0

Commodities Total 18.67 -18.01 -3573 -16.72 -8, - 1 410 Apr-09)
S&P GSCI Total Return Index 1930 -1946 -4174 -1984 979 -3306 122 008 -118 903 1348 -4649 -1409 -474 Apr-09
Over/Under 063 145 601 312 131 823 217 -195 -210 -1.86 0.64

Real Estate Total 516 453 1370 1382 1347] 2500 871 1547 944 2335 1384 -30.09 7.71
RE Index (50/50 NAREIT Comp REIT/NCREIF Pl) 199 277 1073 1051 1247 1955 730 1538 1144 2065 556 -2087 7.85 591 Apr07

Over/Under 317 176 297 331 1.00 545 141 021 -200 270 828 922 -014 -1.60
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Spokane Employees' Retirement System
As of September 30, 2015
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Spokane Employees' Retirement System
As of September 30, 2015
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Spokane Employees' Retirement System
As of September 30, 2015
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Spokane Employees' Retirement System
As of September 30, 2015
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Spokane Employees' Retirement System
As of September 30, 2015

Manager Performance

3Mo YTD  1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
(%) o) (o) (%) (o) (o) (&) (%) (o) (B (%) (b)) (%)

. |
Vanguard Short Term 0.45 1.43 1.66 1.67 2.21 3.71 1.90 1.11 4.66 2.06 537 1421  -461
Barclays U.S. Aggregate 1-3 Years 030 102 121 086 111 29 082 064 133 173 262 501 463
Excess Return 0.15 0.41 0.45 0.81 1.10 0.77 1.08 0.47 3.33 0.33 2.75 920 -9.24
Barclays Aggregate 1.23 1.13 2.94 1.71 310 464 597  -2.02 4.21 7.84 6.54 5.93 5.24
Short-Term Bond MStar MF Rank 7 1 14 16 28 28 16 33 31 43 27 14 72
PIMCO Global Advantage Bond 311 591 871 -2.88 0.34 - 121 -2.60 7.75 470 7.59 - -
Barclays Global Aggregate 08 -225 -326 -159 081 371 059 -260 432 564 554 693 479
Excess Return 396 -366 -545 129 047 -1.80 0.00 343 094 2.05
Barclays Aggregate 1.23 113 2.94 1.71 310 464 597  -2.02 4.21 7.84 6.54 5.93 5.24
World Bond MStar MF Rank 78 85 90 83 75 - 83 50 45 28 28 - -
Hotchkis & Wiley High Yield 478 113 292 4.05 6.61 1.09 8.71 17.96 228 1910 - -

Barclays High Yield 486 -245 -343 351 645 725 245 744 1581 498 1512 5821 -26.16
Excess Return 0.08 1.32 0.51 0.54 0.46 -1.36 1.27 215 270 3.98
High Yield Bond MStar MF Rank 64 37 48 23 15 - 65 20 1 72 3 - -
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Spokane Employees' Retirement System
As of September 30, 2015

Manager Performance

3Mo YTD  1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
(%) o) (o) (%) (o) (&) (8) (%) (o) (B (%) (b) (%)

.
Post Lmtd Term High Yield -1.38 1.47 1.84 4.56 6.20 6.59 2.96 7.49 9.61 6.16 1236 2117 -7.23
HFRI FOF: Conservative Index 183 033 059 424 282 212 314 770 422 -355 507 9.65 -19.86
Excess Return 0.45 1.14 1.25 0.32 3.38 447 018  -0.21 5.39 9.71 729 1152 12.63
Barclays Aggregate 1.23 113 2.94 1.71 3.10 4.64 597  -2.02 4.21 7.84 6.54 5.93 5.24
Rimrock Low Volatility Offshore -0.69 0.30 -040 419 5.40 - 2.31 782 11.33 229 1497 26.85 8.64
HFRI FOF: Conservative Index -1.83 0.33 0.59 4.24 2.82 212 3.14 7.70 422 -355 5.07 9.65 -19.86
Excess Return 114 -003 -099 -0.05 2.58 -0.83 0.12 7.1 5.84 9.90 1720 28.50
Barclays Aggregate 1.23 113 2.94 1.71 3.10 4.64 597  -2.02 4.21 7.84 6.54 5.93 5.24
Castine Partners Il 1.95 2.67 5.39 5.92 4.56 6.58 7.48 6.16 2.53 214 -3.31 6.61 11.73
HFRI FOF: Conservative Index -1.83 0.33 0.59 4.24 2.82 212 3.14 17.70 422 -355 5.07 9.65 -19.86
Excess Return 3.78 2.34 4.80 1.68 1.74 4.46 434 154  -169 569 -838 -3.04 3159
Barclays Aggregate 1.23 113 2.94 1.71 3.10 4.64 597 -2.02 4.21 7.84 6.54 5.93 5.24
Altairis Offshore -1.61  -0.63 1.08 3.30 3.10 6.13 3.46 5.60 442 2.02 1.04 1474 6.09
HFRI FOF: Conservative Index -1.83 0.33 0.59 4.24 2.82 212 3.14 7.70 422 -355 5.07 9.65 -19.86
Excess Return 022 -0.96 049 -0.9%4 0.28 4.01 032 -210 0.20 557  -4.03 509 2595
Barclays Aggregate 1.23 113 2.94 1.7 3.10 4.64 597  -2.02 4.21 7.84 6.54 5.93 5.24
American Beacon Flex Bd Inst 346 285 -392 -0.35 -- 132 119 9.01 -- - - -

Barclays Aggregate 123 113 294 171 310 464 597 202 421 784 654 59 5.24

Excess Return -469 -398 686 -2.06 -4.65 0.83 4.80
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Spokane Employees' Retirement System
As of September 30, 2015

Manager Performance

3Mo YTD  1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
(%) o) (o) (%) (o) (&) (8 (%) (o) (B (%) (o) (%)

1 |
Hotchkis & Wiley Diversified Value | -1145 -1010 -6.16 1272 1160  3.80 1274 3654 19.78 567 1950 37.46 -45.94
Russell 1000 Value 840 896 -442 1159 1229 571 1345 3253 1751 039 1551 19.69 -36.85
Excess Return 305 114 174 113 -069 -1.91 -0.71 4.01 227 606 399 17.77  -9.09
S&P 500 644 -529 061 1240 1334  6.80 1369 3239 16.00 211 1506 2646 -37.00
Large Value MStar MF Rank 92 82 72 16 45 94 20 14 8 87 7 6 95
Vanguard Institutional Index 645 -530 063 1237 1331 6.80 13.65 3235 15.98 209 1504 2663 -36.95
S&P 500 644 529 061 1240 1334 680 1369 3239 1600 211 1506 2646 -37.00
Excess Return 001 -0.01 -002 -003 -003 0.0 -0.04 -004 -002 -002 -002 017  0.05
Large Blend MStar MF Rank 28 33 30 35 23 29 21 45 41 23 31 51 43
MFS Blended Research Core -760 -483 -063 1311 1393 7.84 1244 3637 1568 221 1692 2531 -34.83
S&P 500 644 -529 -061 1240 1334 680 1369 3239 16.00 211 1506 2646 -37.00
Excess Return 116 046  -0.02 0.71 0.59 1.04 125 398 -0.32 0.10 18 115 217
Large Blend MStar MF Rank 59 25 30 21 12 6 44 16 51 22 13 67 21
Delaware Large Cap Growth Eq -7.23 324 322 1351 1517 - 1276 3481  16.51 8.04 1414 4314 -4322
Russell 1000 Growth 529 154 317 1361 1447 809  13.05 3348 1526 264 1671 3721 -38.44
Excess Return 194 170 005 -010  0.70 -0.29 1.33 125 540 -257 593 -4.78
S&P 500 644 -529 061 1240 1334  6.80 1369 3239 16.00 211 1506 2646 -37.00

Large Growth MStar MF Rank 67 62 40 39 13 - 29 43 38 1 67 19 74
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Spokane Employees' Retirement System
As of September 30, 2015

Manager Performance

3Mo YTD  1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
(%) o) (o) (%) (o) (&) (8 (%) (o) (B (%) (b)) (%)

1
Sterling Mid Cap Value 949 556 -026 1359 1201 8.07 585 4625 1250 -337 2040 3870 -32.10
Russell MidCap Value 804 -766 -207 13.69 1315 742 1475 3346 1851 138 2475 3421 -38.44
Excess Return -145 210 181  -0.10 -1.14 0.65 890 1279 601 199 435 449 6.34
Russell MidCap 801 584 025 1391 1340 7.87 1322 3476 1728 155 2548 4048 -41.46
Mid-Cap Value MStar MF Rank 53 20 25 29 55 20 87 2 85 49 74 30 20
Vanguard Mid Cap Index -145  -4.61 172 1469 1364  7.89 13.78 3517 16.01 -1.95 2566 40.52 -41.76
Russell MidCap -801 -584 0256 1391 1340 787 1322 3476 1728 -1.55 2548 4048 -41.46
Excess Return 0.56 1.23 1.97 0.78 0.24 0.02 0.56 041 127  -040 018  0.04 -0.30
Mid-Cap Blend MStar MF Rank 20 21 14 12 20 37 7 47 62 35 35 25 63
Vanguard Mid Cap Growth 822 223 541 1360 1382 876 10.86 3415 14.84 117 2383 3842 -39.59
Russell MidCap Growth ;799 415 145 1397 1358 8.09 1190 3574 1581 -1.65 2638 46.29 -44.32
Excess Return -0.23 1.92 396  -0.37 0.24 0.67 -1.04 159 -097 282 -255 787 473

Mid-Cap Growth MStar MF Rank 38 28 16 29 26 26 21 61 47 22 61 58 25
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Spokane Employees' Retirement System

As of September 30, 2015
Manager Performance

3Mo YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
%) (%) (%) (%) (%) (%) %) (o) (%) (%) (%) (%) (%)
1! |
Frontegra Small Cap Value | -6.38  -5.91 118 1425 1218 - 719 4563 975 599 2994 2428 -24.68
Russell 2000 Value -10.73 -10.06 -160 918 1017 535 422 3452 1805 -550 2450 2058 -28.92
Excess Return 4.35 415 2.78 5.07 2.01 297 1111 -8.30 -0.49 5.44 3.70 4.24
Russell 2000 1192 -1.73 125 1102 1173 6.55 489 3882 1635 418 2686 2717 -33.79
Small Value MStar MF Rank 9 26 21 5 30 - 23 3 95 75 24 81 5
Vanguard Small Cap Index -1032 654 -016 1250 13.00 7.78 753 3780 1826 -2.65 2795 3640 -35.98
Russell 2000 192 773 125 1102 1173 6.55 489 3882 1635 418 2686 2717 -33.79
Excess Return 1.60 119 141 1.48 1.27 1.23 264  -1.02 1.91 1.53 1.09 923 219
Small Blend MStar MF Rank 50 44 56 33 26 15 15 56 22 49 30 24 61
Champlain Small Cap -1012  -6.11 342 1067 1217 8.79 443 36.61 11.06 401 2459 2452 -24.21
Russell 2000 1192 773 125 1102 1173  6.55 489 3882 1635 -4.18 2686 27.17 -33.79
Excess Return 1.80 1.62 217 -0.35 0.44 2.24 -046  -2.21 -5.29 819 227 -265 9.58
Russell 2000 Growth -13.06  -5.47 404 1285 13.26 7.67 560 4330 1459 291 29.09 3447 -3854
Small Blend MStar MF Rank 44 37 21 66 44 2 60 68 88 5 62 81 3
Bridge City Small Growth -755 -041 1230 1480 14.92 - 706 4081 1099 316 31.97 - -
Russell 2000 Growth -13.06 -547 4.04 1285 1326 7.67 560 4330 1459 -291 29.09 3447 -3854

Excess Return 5.51 506 826 1.95 1.66 146 -249 -360 6.07 288
Russell 2000 1192 -7.73 125 11.02 11.73 6.55 489 3882 1635 418 2686 2717 -33.79
Small Growth MStar MF Rank 6 13 4 12 19 - 15 61 79 10 22 - -
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Spokane Employees' Retirement System
As of September 30, 2015

Manager Performance

3Mo YTD 1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
%) (%) (%) (k) (%) (%) %) (%) (%) k) (%) (%) (%)
1 |
Artisan International Value 854 446 444 995 950 817 -0.39 3072 22483 698 1915 33.831 -29.98
MSCI ACWI ex USA Value -13.60 -11.33 -16.16 1.00 086 237 -5.10 15.04 1697 -1320 7.84 4429 -4547
Excess Return 5.06 6.87 11.72 8.95 8.64 5.80 471 1568 5.51 6.22 1131 -1048 1549
MSCI ACWI ex USA -1217 863 -1216  2.34 1.82 3.03 -387 1529 1683 -13.71 1115 4145 -4553
Foreign Small/Mid Value MStar MF Rank 39 76 44 51 5 1 10 18 28 8 63 82 3
Victory Trivalent International Small Cap -9.05 2.65 094 1293 11.31 - 020 3298 2432 -11.55 2549 37.58 -53.49
MSCI ACWI xUS Small (net) -10.02 -254 642 551 385 - 403 1973 1852 -1850 2521 6291 -50.23
Excess Return 0.97 5.19 7.36 742 7.46 383 1325 5.80 6.95 028 -25.33 -3.26
MSCI ACWI ex USA -1217 863 -1216  2.34 1.82 3.03 -387 1529 1683 -13.71 1115 4145 -4553
Foreign Small/Mid Growth MStar MF Rank 75 54 47 10 16 - 26 24 22 25 32 82 84
Vanguard International Index -1168 -7.09 -10.85  3.00 2.20 - 403 1452 1857 -1421 1193 39.01 -43.96
MSCI ACWI ex USA -1217 863 -1216 234 182  3.03 -3.87 1529 1683 -13.71 1115 4145 -4553
Excess Return 0.49 1.54 1.31 0.66 0.38 016 -0.77 1.74  -0.50 078 -2.44 1.57
Foreign Large Blend MStar MF Rank 77 83 84 85 83 - 31 87 47 60 39 19 47
EuroPacific Growth R6 981 -336 493 635 455 524 229 2058 1964 -13.31 9.76  39.35 -40.53
MSCI ACWI ex USA -1217 863 -1216 234 182  3.03 -3.87 1529 1683 -13.71 1115 4145 -4553
Excess Return 2.36 5.27 723 401 273 221 1.58 5.29 2.81 040 -1.39 -2.10 5.00
Foreign Large Blend MStar MF Rank 40 32 23 27 37 11 18 50 28 43 63 19 1
Berens Global Value Ltd -1220 -969 -1434 070 -1.06 515 -150 616 10.77 -1407 20.68 43.00 -40.28
MSCI ACWI ex USA 1217 863 -1216 234 182  3.03 -3.87 1529 16.83 -13.71 1115 4145 -45.53
Excess Return 003 -1.06 -218 -3.04 -283 212 237 913 606 -0.36 9.53 1.55 5.25
MSCI Emerging Markets -1790 -1548 -1928 527 -357 427 219 -260 1823 -1842 18.88 7851 -53.33
.
PIMCO CommoditiesPlus -18.67 -18.27 -3593 -1592 -6.54 - 2483 143 518 -2.35 - - -
Bloomberg Commodity Index TR USD -1447 -15.80 -25.99 -16.02 -8.89 567 -17.01 -952 -1.06 -1332 16.83 1891 -35.65
Excess Return 420 -247 994 0.10 2.35 -7.82 8.09 6.24 1097
Commodities Broad Basket MStar MF Rank 99 86 95 36 8 - 94 8 9 5 - - -
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Spokane Employees' Retirement System
As of September 30, 2015

Manager Performance

3Mo YTD  1Yr 3Yrs 5Yrs 10Yrs 2014 2013 2012 2011 2010 2009 2008
(%) o) (o) (%) (o) (&) (8 (%) (o) (B (%) (o) (%)

1 |
Weatherlow Offshore -4.45 0.25 1.25 6.75 5.00 5.85 483 13.56 847 -589 969 2099 -21.71
HFRI Fund of Funds Composite Index 355 -094 000 417 269 242 336 896 479 572 570 1147 -21.37
Excess Return -0.90 1.19 1.25 2.58 2.31 343 1.52 4.60 368 -017 3.99 952 -0.34
S&P 500 644 529 061 1240 13.34 6.80 13.69 3239 16.00 211 1506 26.46 -37.00
Orbimed Partners || -1442 450 129 1566 1474 11.66 2588 3219 16.19 8.28 978 3415 -16.44
HFRI Fund of Funds Composite Index 355 -094 000 417 269 242 336 896 479 572 570 1147 -21.37
Excess Return -10.87  -3.56 129 1149 1205 9.24 2252 2323 1140 14.00 408 2268 493
S&P Composite 1500 Health Care -10.61  -1.49 6.22 2040 1932 10.15 2479 4219 1835 11.88 520 20.76 -23.76
S&P 500 644 529 061 1240 13.34 6.80 1369 3239 16.00 211 1506 2646 -37.00
TCM Partners 7.33 2.33 38 114 523 - 402 184 -1715 655 1344 3559 1.70
HFRI Fund of Funds Composite Index 355 -094 000 417 269 242 336 896 479 572 570 1147 -21.37
Excess Return 10.88 3.27 38 531 -7.92 -7.38 -10.80 -21.94 -0.83 774 2412 23.07
S&P 500 644 529 061 1240 13.34 6.80 1369 3239 16.00 211 1506 2646 -37.00
Beach Point Select Fund -0.97 4.07 2.03 8.67 - - 235 1593 17.58 - - - -
HFRI Fund of Funds Composite Index 355 -094 000 417 269 242 336 896 479 572 570 1147 -21.37
Excess Return 2.58 5.01 2.03 4.50 -1.01 6.97 1279
S&P 500 644 529 061 1240 13.34 6.80 13.69 3239 16.00 211 1506 26.46 -37.00
1 |
SERS Principal Global Investors REIT 303 -261 1255 11.09 1261 7.96 32.23 391  16.99 9.03 2531 27.67 -32.75
FTSE NAREIT All REIT 076 452 735 859 1170 628 2715 321 2014 728 2758 2745 -37.34
Excess Return 2.27 1.91 5.20 2.50 0.91 1.68 5.08 070  -3.15 175 227 0.22 4.59
DJ REIT Index 309 -284 1182 9.92 1231 - 3200 122 1712 9.37 28.07 2846 -39.20

US Real Estate Equity Rank 33 46 35 29 72 54 37 26 87 72 81 74 27
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Spokane Employees' Retirement System
As of September 30, 2015

Non-Marketable Securities Overview

As of September 30, 2015
Takedown

Vintage . Cumulative Cumulative Total Value (RV Unfunded
Account Type Account Year Commitment Takedown  Distributions Value (RV) +Dist)  Commitment (takegggrr:qsit; IRR
Real Estate ogacy Partners Really Fund - z00g $2356,350  $2,084,282 $120,666  $1330712  $1451,378 $272,068 8845%  -6.13
Time and Dollar Weighted Returns

Legacy Partners Realty Fund lil, LLC Q3-15 YTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs

Time Weighted 0.55% 2.53% 2.08% 11.67% 13.22% 18.36% -8.59%

Dollar Weighted 0.55% 2.53% 2.08% 11.99% 13.38% 18.53% 11.22%

NCREIF Property Index 3.09% 10.12% 13.47% 12.36% 11.90% 11.67% 12.55%

Legacy Partners Realty Fund I, LLC 2014 2013 2012 2011 2010 2009 '“°§gt1"/’0“8

Time Weighted 3.09% 21.14% 18.41% 29.91% -99.80% -93.91% -74.06%

Dollar Weighted 3.09% 20.46% 18.35% 54.53% -6.13%

NCREIF Property Index 11.81% 10.99% 10.54% 14.26% 13.11% -16.86% 5.63%
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Spokane Employees' Retirement System
As of September 30, 2015

Non-Marketable Securities Overview
As of June 30, 2015

) . . Takedown
Vintage . Cumulative Cumulative Total Value (RV Unfunded
Account Type Account Year Commitment Takedown  Distributions Value (RV) +Dist)  Commitment (takegggrr:qsit; IRR
Real Estate Vetopoltan Real Estate 007 $2,000,000  §$1,885000  $1337,512 $917,193  $2,254,705 $115,000 0425% 382
Time and Dollar Weighted Returns

Metropolitan Real Estate Partners V Q2-15 YTD 1Yr 2Yrs 3Yrs 4Yrs 5Yrs

Time Weighted 3.31% 8.27% 20.54% 19.05% 17.77% 16.15% 15.49%

Dollar Weighted 2.97% 7.80% 19.68% 18.09% 16.87% 15.28% 15.01%

NCREIF Property Index 3.14% 6.82% 12.96% 12.08% 11.63% 11.73% 12.71%

Metropolitan Real Estate Partners V 2014 2013 2012 2011 2010 2009 '“ﬁg&‘/’&

Time Weighted 20.70% 14.26% 13.32% 13.40% 7.07% -24.81% 6.11%

Dollar Weighted 19.67% 13.59% 13.15% 14.07% 8.78% -25.69% 3.82%

NCREIF Property Index 11.81% 10.99% 10.54% 14.26% 13.11% -16.86% 5.68%
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Spokane Employees' Retirement System
As of September 30, 2015

Non-Marketable Securities Overview

As of September 30, 2015
Takedown

Vintage . Cumulative Cumulative Total Value (RV Unfunded
Account Type Account Year Commitment Takedown  Distributions Value (RV) +Dist)  Commitment (takegggrr:qsit; IRR
Real Estate Morrison Street Fund IV Q, LP 2012 $5,200,000 $5,038,214 $3,791,436 $2,846,239 $6,637,675 $161,786 96.89% 15.32
Time and Dollar Weighted Returns

Morrison Street Fund IV Q, LP Q3-15 YTD 1Yr 2Yrs 3Yrs

Time Weighted 2.38% 10.35% 12.71% 14.48% 18.03%

Dollar Weighted 2.38% 10.24% 11.83% 14.52% 18.23%

NCREIF Property Index 3.09% 10.12% 13.47% 12.36% 11.90%

Morrison Street Fund IV Q, LP 2014 2013 2012 2011 '“°e%t1"/’1“2

Time Weighted 18.77% 19.04% 18.88%

Dollar Weighted 18.88% 18.85% 15.32%

11.81% 10.99% 10.54% 14.26% 11.73%

NCREIF Property Index
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Spokane Employees' Retirement System
As of September 30, 2015

Non-Marketable Securities Overview
As of September 30, 2015

, . . Takedown
Vintage . Cumulative Cumulative Total Value (RV Unfunded
Account Type Account Year Commitment Takedown  Distributions Value (RV) +Dist)  Commitment (takegggrr:qsit; IRR
Special Situations Orbimed Royalty Opportunities 2011 $5,000,000 $5,000,000 $1,469,838 $4,450,151 $5,919,989 $0 100.00% 10.23
Time and Dollar Weighted Returns
Orbimed Royalty Opportunities Q3-15 YTD 1Yr 2Yrs 3Yrs
Time Weighted 1.19% 7.43% 9.98% 9.03% 9.62%
Dollar Weighted 1.18% 7.48% 10.02% 9.51% 9.89%
S&P 500 -6.44% -5.29% -0.61% 9.09% 12.40%
Orbimed Royalty Opportunities 2014 2013 2012 2011 '“°e9plt1"/’1“1
Time Weighted 9.99% 6.17% 12.99% 11.64%
Dollar Weighted 10.00% 6.90% 14.12% 10.23%
S&P 500 13.69% 32.39% 16.00% 2.11% 14.19%
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Spokane Employees' Retirement System
As of September 30, 2015

Non-Marketable Securities Overview

As of September 30, 2015
Takedown

Vintage . Cumulative Cumulative Total Value (RV Unfunded
Account Type Account Year Commitment Takedown  Distributions Value (RV) +Dist)  Commitment (takegggrr:qsit; IRR
Real Estate Morrison Street Fund V, LP 2014 $6,080,000 $4,794,012 $368,459 $4,795,082 $5,163,541 $1,285,988 78.85% 10.67
Time and Dollar Weighted Returns
Morrison Street Fund V, LP Q3-15 YTD 1Yr 2Yrs 3Yrs
Time Weighted 6.20% 9.79% 11.08%
Dollar Weighted 6.43% 11.57% 13.86%
NCREIF Property Index 3.09% 10.12% 13.47% 12.36% 11.90%
. Inception
Morrison Street Fund V, LP 2014 2013 2012 2011 6/30/14
Time Weighted 7.93%
Dollar Weighted 10.67%

NCREIF Property Index 11.81% 10.99% 10.54% 14.26% 12.96%
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Spokane Employees' Retirement System
As of September 30, 2015

Account Type Account

Absolute Return I('l)rblmed Royalty Opportunities

Orbimed Royalty Opportunities Il
Time Weighted

Dollar Weighted

HFRI FOF: Conservative Index

Orbimed Royalty Opportunities Il

Time Weighted
Dollar Weighted
HFRI FOF: Conservative Index

Vintage
Year

2015

Non-Marketable Securities Overview

As of September 30, 2015

. . Takedown
Cumulative Cumulative Value (RV) Total Value (RV Unfunded (takedowns / IRR

Commitment Takedown  Distributions +Dist)  Commitment .
commit)
$5,000,000 $305,000 $0 $298,411 $298,411 $4,695,000 6.10% -2.23
Time and Dollar Weighted Returns
Q3-15 YTD 1Yr 2Yrs 3Yrs
0.07%
0.07%
-1.83% 0.33% 0.59% 3.08% 4.24%
Inception
2014 2013 2012 2011 4115
-2.16%
-2.23%
3.14% 7.70% 4.22% -3.55% -1.56%
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Spokane Employees' Retirement System
As of September 30, 2015
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Spokane Employees' Retirement System
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Spokane Employees' Retirement System
As of September 30, 2015

Asset Allocation vs. Target
Inv Pol Stmt

Inv Pol Stmt % R Current % Difference %
ange

Bl Fixed Income/Cash $2687925  10%  0.0%-100% $1830808  0.7% $857117  -0.3%
I Global Fixed Income $40318876 150% 100%-200%  $31.156471 11.6%  -$9.162404 -34%
| gg?l?rlrl:/tgapital ores $26.879250 10.0%  5.0%-150%  $36.250498 13.5% $9.380.247  3.5%
B Global Equity $134396252 50.0% 40.0%-600%  $130.839.814 487%  -$3556438  -1.3%
- (L)/sp% rtsuﬁ]elt‘l"eas' $37630.951 140% 100%-200%  $40059.702 14.9% $2428751  0.9%
B Commodities $10,751.700  40%  0.0%- 8.0% $9581899  36%  -$1169.802  -04%
[ Real Estate $16.127.550  6.0%  0.0%-100%  $19.064313  7.1% $2936762  11%

Total $268,792,505 100.0% $268,792,505 100.0%
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Spokane Employees' Retirement System
As of September 30, 2015

IOEEECERCECOECEN

Asset Allocation on September 30, 2015
Actual$  Actual %  Target %

Cash $1,830,808 0.7% 1.0%
Intermediate Term Bond $9,469,270 3.5% 5.0%
International Fixed $11,319,432 4.2% 5.0%
High Yield Bond $10,367,770 3.9% 5.0%
Capital Preservation $11,708,243 4.4% 5.0%
Absolute Return $24,551,255 9.1% 5.0%
Large Cap Equity $51,513,316 19.2% 20.0%
Mid Cap Equity $20,079,560 7.5% 8.0%
Small Cap Equity $15,453,957 5.7% 5.0%
International Equity $43,792,982 16.3% 17.0%
Long/Short $26,015,877 9.7% 9.0%
Special Opportunities $14,043,825 5.2% 5.0%
Commodities (Liquid) $9,581,899 3.6% 4.0%
REITS $8,701,276 3.2% 3.0%
Private Real Estate $10,363,037 3.9% 3.0%

Total $268,792,505
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Spokane Employees' Retirement System
As of September 30, 2015

Asset Allocation vs. Target

Target Allocation % Target A”Oé:z;g Current % Difference % }\4\2 tnhég
Fixed Income/Cash $2,687,925 1.0% 0.0% - 10.0% $1,830,808 0.7% -$857,117 -0.3% Yes
Cash $2,687,925 1.0% 0.0% - 3.0% $1,830,808 0.7% -$857,117 -0.3% Yes
Fidelity Instl Money Market $1,830,808 0.7%
Global Fixed Income $40,318,876 15.0% 10.0% - 20.0% $31,156,471 11.6% -$9,162,404 -3.4% Yes
Intermediate Term Bond $13,439,625 5.0% 0.0% - 10.0% $9,469,270 3.5% -$3,970,355 -1.5% Yes
Vanguard Short-Term $9,469,270 3.5%
International Fixed $13,439,625 5.0% 0.0% - 10.0% $11,319,432 4.2% -$2,120,194 -0.8% Yes
PIMCO Global Adv Bond $11,319,432 4.2%
High Yield Bond $13,439,625 5.0% 0.0% - 10.0% $10,367,770 3.9% -$3,071,856 -1.1% Yes
vglf,hkis & Wiley High $10,367,770 3.9%
Absolute Return/Capital Pres. $26,879,250 10.0% 5.0% - 15.0% $36,259,498 13.5% $9,380,247 3.5% Yes
Capital Preservation $13,439,625 5.0% 0.0% - 10.0% $11,708,243 4.4% -$1,731,383 -0.6% Yes
Castine Partners $5,900,458 2.2%
Altairis Offshore $5,807,785 2.2%
Absolute Return $13,439,625 5.0% 0.0% - 10.0% $24,551,255 9.1% $11,111,630 4.1% Yes
Post Lmtd Term High Yield $5,549,822 2.1%
(F;if:cr;;]oocrlza Low Volatility $9,037 506 3.4%
g\g“neg E‘:‘;"C"” Flexible $9,665,516 3.6%

OrbiMed Royalty Opps I $298,411 0.1%

36



Spokane Employees' Retirement System

As of September 30, 2015
Target Allocation % Target Allocation Current % Difference % Within
Range Range
Global Equity $134,396,252 50.0% 40.0% - 60.0% $130,839,814 48.7% -$3,556,438 -1.3% Yes
Large Cap Equity $53,758,501 20.0% 10.0% - 30.0% $51,513,316 19.2% -$2,245,185 -0.8% Yes
:-iotchkls & Wiley Div Value $14.237.912 5.3%
Vanguard Institutional Index $7,463,041 2.8%
I\C/IFS Blended Research $15.425 700 5.7%
ore
Delaware Large Cap 0
Growth Equity $14,386,663 5.4%
Mid Cap Equity $21,503,400 8.0% 0.0% - 20.0% $20,079,560 7.5% -$1,423,841 -0.5% Yes
Sterling Mid Cap Value $7,680,727 2.9%
Vanguard Mid Cap Index $4,918,458 1.8%
Vanguard Mid Cap Growth $7,480,375 2.8%
Small Cap Equity $13,439,625 5.0% 0.0% - 15.0% $15,453,957 5.7% $2,014,332 0.7% Yes
Vanguard Small Cap Index $2,219,951 0.8%
Champlain Small Cap $4,602,081 1.7%
Bridge City Small Growth $4,469,065 1.7%
Frontier Sm Cap Value | $4,162,860 1.5%
International Equity $45,694,726 17.0% 5.0% - 25.0% $43,792,982 16.3% -$1,901,744 0.7% Yes
Vanguard International 0
Index $858,462 0.3%
Victory Trivalent o
International Small Cap $8,163,100 3.0%
EuroPacific Growth R6 $11,564,381 4.3%
Berens Global Value $9,268,927 3.4%

Artisan Int'l Value $13,938,111 5.2%
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Spokane Employees' Retirement System
As of September 30, 2015

. Target Allocation , Within
0 0 0
Target Allocation % Range Current % Difference % Range
L/S & Special Opportunities $37,630,951 14.0% 10.0% - 20.0% $40,059,702 14.9% $2,428,751 0.9% Yes
Long/Short $24,191,325 9.0% 0.0% - 20.0% $26,015,877 9.7% $1,824,552 0.7% Yes
Weatherlow Offshore $14,301,201 5.3%
TCM Partners $3,948,903 1.5%
Et%ach Point Select Fund $7.765.773 2.9%
Special Opportunities $13,439,625 5.0% 0.0% - 15.0% $14,043,825 5.2% $604,200 0.2% Yes
OrbiMed Partners I $9,593,674 3.6%
OrbiMed Royalty Opps $4,450,151 1.7%
Commodities $10,751,700 4.0% 0.0% - 8.0% $9,581,899 3.6% -$1,169,802 -0.4% Yes
Commodities (Liquid) $10,751,700 4.0% 0.0% - 10.0% $9,581,899 3.6% -$1,169,802 -0.4% Yes
Pimco CommoditiesPlus 0
Strat Fd $9,581,899 3.6%
Real Estate $16,127,550 6.0% 0.0% - 10.0% $19,064,313 71% $2,936,762 1.1% Yes
REITS $8,063,775 3.0% 0.0% - 10.0% $8,701,276 3.2% $637,501 0.2% Yes
Principal Global Investors 0
REIT $8,701,276 3.2%
Private Real Estate $8,063,775 3.0% 0.0% - 10.0% $10,363,037 3.9% $2,299,262 0.9% Yes
Legacy Partners Realty IlI $1,330,712 0.5%
Morrison Street Fund IV $3,084,108 1.1%
Metropolitan Realty V $917,193 0.3%
Morrison Street Fund V $5,031,024 1.9%

Total $268,792,505 100.0% $268,792,505 100.0%
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Altairis Offshore

Amer Beacon Flexible Bond Inst
Artisan Int'l Value

Beach Point Select Fund Ltd
Berens Global Value

Bridge City Small Growth
Castine Partners

Champlain Small Cap

Delaware Large Cap Growth Equity
Epoch Int'l Small Cap
EuroPacific Growth R6

Fidelity Instl Money Market
Frontier Sm Cap Value |

Cash Flow Summary

Beginning Withdrawals Contributions
Market Value

5 $ $
5,899,624 0 0
10,010,095 0 0
15,239,625 0 0
7,841,933 0 0
10,572,693 0 0
4,833,645 0 0
5,786,756 0 0
5,116,792 0 0
15,749,369 -250,000 0
8,971,494 -8,539,180 0
12,822,208 0 0
1,615,570 -1,569,699 1,784,163
4,446,508 0 0
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Net Cash Flow
$

O O O ©O O O o o

-250,000
-8,539,180
0

214,464

0

Net Investment
Change
$

-91,840
-344,579
-1,301,514
-76,160
-1,303,766
-364,580
113,702
-514,711
-1,112,706
-432,313
-1,257,827
774
-283,648

Ending
Market Value
$

5,807,785
9,665,516
13,938,111
7,765,773
9,268,927
4,469,065
5,900,458
4,602,081
14,386,663
11,564,381
1,830,808
4,162,860
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Beginning Withdrawals Contributions Net Cash Flow Net Investment Ending

Market Value Change Market Value

Hotchkis & Wiley Div Value | 17,328,845 -1,250,000 0 -1,250,000 -1,840,934 14,237,912
Hotchkis & Wiley High Yield 10,848,199 0 39,953 39,953 -520,382 10,367,770
Legacy Partners Realty Il 1,307,548 0 0 0 23,164 1,330,712
Metropolitan Realty V 827,499 -100,206 0 -100,206 189,900 917,193
Metropolitan West High Yield 41,563 -41,568 0 -41,568 4 -
MFS Blended Research Core 16,693,837 0 0 0 -1,268,137 15,425,700
Morrison Street Fund IV 3,012,595 -37,829 0 -37,829 109,342 3,084,108
Morrison Street Fund V 4,113,203 0 557,373 557,373 360,448 5,031,024
OrbiMed Partners Il 11,209,841 0 0 0 -1,616,167 9,593,674
OrbiMed Royalty Opps 4,658,504 -282,546 0 -282,546 74,193 4,450,151
OrbiMed Royalty Opps I 305,000 0 0 0 -6,589 298,411
Pimco CommoditiesPlus Strat Fd 11,781,300 0 0 0 -2,199,402 9,581,899
PIMCO Global Adv Bond 12,704,836 -1,000,000 0 -1,000,000 -385,405 11,319,432
Post Lmtd Term High Yield 5,627,494 0 0 0 -77,672 5,549,822
Principal Global Investors REIT 9,272,750 -850,000 0 -850,000 278,526 8,701,276
Rimrock Low Volatility Offshore 9,095,744 0 0 0 -58,238 9,037,506
Sterling Mid Cap Value 8,488,025 0 0 0 -807,297 7,680,727
TCM Partners 3,679,127 0 0 0 269,776 3,948,903
Vanguard Institutional Index 7,977,259 0 0 0 -514,218 7,463,041
Vanguard International Index 971,991 0 0 0 -113,529 858,462
Vanguard Mid Cap Growth 8,150,069 0 0 0 -669,695 7,480,375
Vanguard Mid Cap Index 5,314,416 0 0 0 -395,959 4,918,458
Vanguard Short-Term 9,289,225 0 138,035 138,035 42,010 9,469,270
Vanguard Small Cap Index 2,475,513 0 0 0 -255,563 2,219,951
Victory Trivalent International Small Cap - 0 8,539,180 8,539,180 -376,080 8,163,100
Weatherlow Offshore 14,966,849 0 0 0 665,648 14,301,201
Total 289,047,547 -13,921,027 11,058,703 -2,862,324 17,392,718 268,792,505
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