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3rd quarter summary

THE ECONOMIC CLIMATE

— Real GDP increased at a 2.9% pace from a year ago in Q3

(4.9% QoQ annualized rate). The large uptick was driven by

consumption, which continues to show resiliency. A
combination of pandemic related excess savings and a
strong decade of household wealth expansion is likely
providing a cushion against an economic slowdown.

— The unemployment rate increased slightly during the
guarter from 3.6% to 3.8%, though this appears to be due
to more workers rejoining the labor force and seeking
employment (a positive rather than negative
development). The total size of the U.S. workforce grew by
580,000 in Q3.

PORTFOLIO IMPACTS

— The U.S. consumer has shown resiliency, with ongoing
moderate spending activity. However, personal savings
rates are nearly the lowest on record. We believe
depressed savings activity without a commensurate surge
in spending, and very poor sentiment, suggests high
inflation is squeezing household budgets.

— The Cboe VIX implied volatility index remained below-
average for most of the third quarter, before rising to 17.5
to end September. Market risk has been falling fairly
consistently throughout the year, which may be at least
partly attributed to the perception that certain risks, such
as regional bank contagion and near-term recession, have
eased.

THE INVESTMENT CLIMATE

— The 10-year U.S. Treasury yield increased during the
quarter to 4.58%—a level not seen since 2007 —likely
supported by higher for longer interest rate expectations.
This led to a flattening of the yield curve.

— U.S. headline inflation ticked up from 3.1% to 3.7% year-
over-year. Core CPI (ex-food & energy) continued to fall
from 4.9% to 4.1%. Shelter costs jumped unexpectedly in
September showing the largest rise since May, and along
with rising energy prices have generated concerns of
renewed inflation. A material weakening of the job market
and U.S. economy will likely be needed to bring inflation
down to a 2% level.

ASSET ALLOCATION ISSUES

— Nearly all asset classes produced materially negative
performance during the quarter, including global equities
(-3.4%), U.S. core fixed income (-3.2%) and U.S. Treasuries
(-3.1%). Highly correlated markets created difficulties for

investors, as diversification produced limited value.

— U.S. investors continue to face a difficult environment for
style factor investing. Over the past year, mega cap growth
stocks have propelled the U.S. market higher, leading to
dramatic outperformance of growth stocks and large cap
stocks. However, value investing has delivered exceptional
results in international developed markets, outperforming
growth stocks by 11.5%.

Nearly all
asset classes
produced
materially
negative
performance
during the
quarter

A material
weakening of
the job market
and/or U.S.
economy will
likely be
needed to
bring inflation
down to a 2%
level
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Total Fund Western States Office & Professional Employees Pension Fund
Portfolio Reconciliation Period Ending: September 30, 2023

Portfolio Reconciliation

Last Three
Months Year-To-Date
Beginning Market Value $300,965,661 $294,945,042
Net Cash Flow $216,550 -$10,529,382
Net Investment Change -$10,403,070 $6,363,480
Ending Market Value $290,779,140 $290,779,140
$400.0
$300.0 $301.0 $2908
$200.0
$100.0
$0.0 $0.2
($10.4)
-$100.0
Beginning Market Value Net Cash Flow Net Investment Ending Market Value
Change

Contributions and withdrawals may include intra-account transfers between managers/funds. Total Fund does not include SFA Funds.
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Total Fund - w/ PBGC Western States Office & Professional Employees Pension Fund

Cash Flow by Manager - Last Three Months Period Ending: September 30, 2023
Beginnin _— - Net Net Cash Net Investment Endin
Markget VaI?Je Contributions Distributions Transfers Flows Change Market Vglue
BlackRock Equity Index NL $29,460,083 $0 $0 $0 $0 -$962,272 $28,497,811
INTECH US Adaptive Volatility $29,300,227 $0 $0 $0 $0 -$1,399,252 $27,900,975
Vanguard Small Cap Index Ins $8,853,189 $0 $0 $1,049,535 $1,049,535 -$488,022 $9,414,702
WCM Focused International Growth Fund, L.P. $30,335,509 $0 $0 $0 $0 -$2,658,561 $27,676,948
Causeway International Value Ins $31,840,278 $0 $0 $0 $0 -$1,083,557 $30,756,721
Loomis Sayles Core Plus $54,171,570 $0 $0 $0 $0 -$2,051,189 $52,120,381
ASB Allegiance Real Estate $24,082,839 $0 $0 $0 $0 -$999,040 $23,083,799
JPMorgan Special Situation Property $16,079,765 $0 -$69,454 -$265,384 -$334,838 -$810,384 $14,934,542
IFM Global Infrastructure (US) LP $13,009,900 $0 $0 -$113,850 -$113,850 $48,337 $12,944,386
JPMorgan IIF ERISA LP $7,351,604 $0 $0 -$126,282 -$126,282 $54,866 $7,280,189
Invesco Balanced-Risk Allocation $49,901,123 $0 $0 $0 $0 -$56,690 $49,844,433
US Bank Checking Account $5,234,141 $2,554,343 -$42,903,705 $40,208,720 -$140,643 $0 $5,093,498
US Bank Clearing Account $479,085 $36,331,755 -$35,905,109 $0 $426,647 $0 $905,732
IFM Cash $305,082 $0 $0 -$191,231 -$191,231 $1,719 $115,570
JPMorgan IIF Erisa Cash $457,111 $0 $0 -$249,218 -$249,218 $796 $208,689
JPMorgan Special Situation Cash $73,454 $0 $0 -$72,870 -$72,870 $128 $711
WCM Cash $30,702 $0 $0 -$30,700 -$30,700 $51 $52
Invesco - PBGC Funds $290,219,941 $0 -$4,606 -$40,208,720 -$40,213,326 $3,320,172 $253,326,788

Total Fund $591,185,602 $38,886,098 -$78,882,874 -$39,996,776 -$7,082,898 $544,105,928

Loomis Sayles Full Discretion liquidated 3/21/2017. Loomis Sayles Core Plus funded 3/21/2017. Parametric liquidated 4/21/2017. Mellon Dynamic liquidated 5/5/2017. Grosvenor Institutional
liquidated 4/30/2018. Brandes International Small Cap Equity liquidated 8/31/2019. Invesco Real Estate Il liquidated 9/1/2019. Vanguard Small Cap Index Ins replaced PanAgora US Small Cap
77@ Core Stock Selector on 4/14/2021.
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Total Fund Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: September 30, 2023
Market % of_ AMo YTD 1Yr 3Yrs 5Yrs 10Yrs Actual vs. Target Allocation (%)
Value Portfolio

Total Fund ex PBGC 290,779,140 100.0 -3.4 . : d :
Total Fund Policy Index -3.3 48 109 32 47 5.7
Target Asset Allocation Policy Index -3.0 53 108 4.2 5.5 6.5

Total Domestic Equity 65,813,488 - !
Dow Jones U.S. Total Stock Market Index -3.3 124 205 9.3 9.0 11.2
Total International Equity 58,433,669

Total Public Int'l Equity Benchmark -3.5 53 202 38 2.6 3.5
(MSCI ACWI ex US IMI)

Total Fixed Income 52,120,381

Total Fixed Income Benchmark -3.2 12 06 52 0.1 1.1
(Bloomberg Aggregate)

Total Real Estate 38,018,342 d . !
NCREIF ODCE Net -2.1 81 -129 6.2 4.7 7.2

Total Infrastructure 20,224,575 . b . d
CPI + 5% 2.1 76 89 11.0 9.2 7.9

Total Multi-Asset 49,844,433

60% MSCI ACWI Net/40% FTSE WGBI

Total Cash 6,324,253

Q,b%“ 0% 5% 10% 15% 20% 25% 30%
. Target . Actual

Policy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE net, 20%(60% MSCI ACWI Net/40% CITI WGBI). Target Asset Allocation Policy Index: 25% Dow Jones US Total
Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20% (60% MSCI ACWI Net/40% CITI WGBI). Data prior to 3Q 2015 is from previous
77@ consultant. Total Fund does not include SFA Funds.
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Total Fund Western States Office & Professional Employees Pension Fund
Risk Analysis - 3 & 5 Year (Net of Fees) Period Ending: September 30, 2023
3 Year

Sgrr:lggrd Ann Excess Anlzd Beta  R-Squared Up Mkt Down Mkt Information Tracking Error  Sharpe Ratio
Deviation BM Return Alpha g Capture Ratio  Capture Ratio Ratio 9 P
Total Fund 10.4 24 0.7 0.9 1.0 92.7 88.6 0.2 18 0.2
Total Fund Policy Index 11.4 2.1 0.0 1.0 1.0 100.0 100.0 0.0 0.2
Target Asset Allocation Policy Index 11.2 3.1 1.0 1.0 1.0 1004 94.2 1.2 0.8 0.3
5 Year
St’grrlljgrd Ann Excess Anlzd Alpha  Beta  R-Squared Up Mkt Down Mkt Information Tracking Error  Sharpe Ratio
Deviation BM Return P g Capture Ratio  Capture Ratio Ratio 9 P
Total Fund 10.4 3.3 0.3 0.9 1.0 91.1 89.2 0.1 1.8 0.3
Total Fund Policy Index 11.4 35 0.0 1.0 100.0 100.0 0.0 0.3
Target Asset Allocation Policy Index 114 4.3 0.7 1.0 102.5 97.9 1.0 0.7 0.4
3 Year 5 Year
10.0 10.0
8.0 80
e 60 c
3 A g 60 po
40 &
o e m |
4.0
2.0
0.0 2.0
5.0 6.0 7.0 8.0 9.0 10.0 11.0 12.0 13.0 14.0 7.0 8.0 9.0 10.0 11.0 12.0 13.0 14.0 15.0 16.0
Standard Deviation Standard Deviation
InvMetrics Taft Hartley DB $250mm- $1B Net InvMetrics Taft Hartley DB $250mm- $1B Net
Return Standard Return Standard
Deviation Deviation
M Total Fund 3.65 10.38 M Total Fund 4.58 10.41
4 Total Fund Policy Index 3.20 11.43 4 Total Fund Policy Index 4.68 11.37
A Target Asset Allocation Policy Index 4.20 11.19 A Target Asset Allocation Policy Index 5.48 11.43
__ Median 5.25 10.27 — Median 511 11.16
Population 60 60 Population 60 60
777
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Total Fund Western States Office & Professional Employees Pension Fund

Rolling Performance Relative to Policy (Net of Fees) Period Ending: September 30, 2023
Rolling Annualized Excess Performance and Tracking Error
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Total Fund Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: September 30, 2023
Varket kT 3Mo YID 1Y 3Yis SYis 10Yrs 2022 2021 2020 2019 2018 Incepon "oor"
alue Portfolio Date
Total Fund 290,779,140 : J 5.7 -12.4

Total Fund Policy Index -3.3 48 109 3.2 47 5.7 -143 128 126 186 4.5 6.4
Target Asset Allocation Policy Index -3.0 53 108 4.2 5.5 6.5 -13.5 139 13.9 19.1 -3.2 -

BlackRock Equity Index NL 28,497,811 33 131 216 1041 9.9 11.9 -181 287 184 315 4.4 12.2 May-10
S&P 500 Index 833 131 216 102 9.9 11.9 -181 287 184 315 4.4 12.2
eV US Large Cap Core Equity Rank 56 24 29 35 22 17 65 32 38 30 40 19

INTECH US Adaptive Volatility 27,900,975 4.8 46 123 38 5.1 - -162 194 140 234 5.8 5.0 Sep-18
Russell 1000 -3.1 130 212 9.5 9.6 11.6 -19.1 265 210 314 4.8 9.5
eV US Large Cap Core Equity Rank 89 79 88 96 96 - 48 92 61 91 58 96

Vanguard Small Cap Index Ins 9,414,702 -4.6 42 125 8.7 46 8.0 176 177 194 274 9.3 -5.1 May-21
Vanguard Spliced Small Cap Index -4.6 41 124 8.7 4.6 8.0 -17.6  17.7 19.1 27.3 -9.3 -5.1
eV US Small Cap Core Equity Rank 51 49 53 73 51 49 58 84 36 27 31 66

WCM Focused International Growth Fund, L.P. 27,676,948 -8.8 45 176 1.0 6.8 - 286 176 331 35.7 -14 9.1 Jul-16
MSCI AC World ex USA (Net) -3.8 53 204 37 2.6 3.3 -16.0 7.8 107 215 -14.2 55
eV ACWI ex-US All Cap Growth Eq Rank 66 43 51 23 2 - 56 3 35 14 1 11

Causeway International Value Ins 30,756,721 -3.4 158 422 145 4.9 - 6.8 91 5.4 201  -18.6 6.7 Jul-16
MSCI EAFE (Net) 4.1 7.1 256 5.8 3.2 3.8 -145 113 7.8 220 -138 6.0
Foreign Large Value Rank 72 3 3 8 12 - 29 84 23 36 91 20

Loomis Sayles Core Plus 52,120,381 -3.9 0.9 13 43 0.9 - 127 14 11.3 9.4 0.4 1.1 Apr-17
Bimbg. U.S. Aggregate Index -3.2 12 06  -52 0.1 1.1 -130 15 7.5 8.7 0.0 0.2
eV US Core Plus Fixed Inc Rank 95 75 65 49 32 - 23 76 10 60 41 25

Policy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE Net, 20%(60% MSCI ACWI Net/40% CITI WGBI). Target Asset Allocation Policy Index: 25% Dow Jones US Total
Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20% (60% MSCI ACWI Net/40% CITI WGBI). August 2018 INTECH moved from managea
y7 o to adaptive volatility product. Vanguard Small Cap Index Ins replaced PanAgora US Small Cap Core Stock Selector on 4/14/2021. Data prior to 3Q 2015 is from previous consultant. Total Fund

Veru S_, does not include SFA Funds.



Total Fund Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: September 30, 2023
Market - %Of gy YID 1¥r 3Yrs 5Yrs 10Y¥rs 2022 2021 2020 2019 2018 Inception mcePtion
Value Portfolio Date

ASB Allegiance Real Estate 23,083,799 44 55 194 21 22 - 96 138 14 31 60 43 Apr-15
NCREIF ODCE Net 21 81 129 62 47 7.2 65 210 03 44 74 6.4

JPMorgan Special Situation Property 14,934,542 55 -138 -20.1 1.5 2.3 - 26 224 20 5.0 9.6 6.1 Jan-15
NCREIF ODCE Net 21 81 129 62 47 7.2 65 210 03 44 74 6.6

IFM Global Infrastructure (US) LP 12,944,386 04 56 98 18 99 95 82 174 31 146 158 96 Feb-09
CPI + 5% 21 76 89 110 9.2 79 118 124 64 74 70 7.7

JPMorgan IIF ERISA LP 7,280,189 07 55 140 63 6.1 5.4 40 40 84 80 42 57 Oct-10
CPI + 5% 21 76 89 110 92 79 118 124 64 74 70 7.8

Invesco Balanced-Risk Allocation 49,844,433 -0.2 2.3 5.8 2.7 3.6 4.2 -13.7 10.9 10.8 15.7 -5.8 6.2 Feb-10
60% MSCI ACWI Net/40% FTSE WGBI 37 49 126 06 3.1 42 181 78 145 182  -58 5.1
FTSE 3-Month T-bill +6% 29 84 110 79 78 7.2 76 60 66 84 80 6.9
eV Global Balanced Rank 9 63 90 47 48 57 36 54 55 74 31 34

Cash and Equivalents 6,324,253

Policy Index: 45% MSCI World, 25% Bloomberg Aggregate, 10% NCREIF-ODCE Net, 20%(60% MSCI ACWI Net/40% CITI WGBI). Target Asset Allocation Policy Index: 25% Dow Jones US Total
Stock, 20% MSCI ACWI ex US IMI, 20% Bloomberg Aggregate, 10% NCREIF-ODCE, 5% CPI + 5%, and 20% (60% MSCI ACWI Net/40% CITI WGBI). August 2018 INTECH moved from managea
y 7o to adaptive volatility product. Vanguard Small Cap Index Ins replaced PanAgora US Small Cap Core Stock Selector on 4/14/2021. Data prior to 3Q 2015 is from previous consultant. Total Fund

Veru S_, does not include SFA Funds.



PBGC Western States Office & Professional Employees Pension Fund

Executive Summary (Net of Fees) Period Ending: September 30, 2023
, .
Market hOf  aMo  YID  1Yr 3Yrs 5Y¥rs  10Yrs 2022 2021 2020 2019 2018  Inception  mception
Value Portfolio Date
253,326,788 ) - - : : : : - :
Invesco - PBGC Funds 253,326,788 1.2 - - - - - - - - - - 21 May-23
90 Day U.S. Treasury Bill 13 36 45 17 1.7 1.1 15 00 07 23 1.9 22
PBGC funded 5/24/2023.
777
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Total Fund Western States Office & Professional Employees Pension Fund

Asset Allocation History Period Ending: September 30, 2023
Market Value History Asset Allocation History
$450.0 100.0
$300.0 80.0
$150.0 st:T 60.0
o
<
S
[7:) s
S 8
= 500 < 400
-$150.0
20.0
-$300.0
00 t 1
09/18 03/19 0919 03/20 09/20 03/21 0921 03/22 0922 03/23 09/23
$450.0 M Domestic Equity I International Equity M Fixed Income
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 M Multi-Asset [l Real Estate B Infrastructure
Bl Total Fund I Net Cash Flow Cash and Equivalents
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Total Fund
Asset Allocation vs. Policy

Western States Office & Professional Emplovees Pension Fund
Period Ending: September 30, 2023

Policy Actual

Current Current Policy Excess Policy -
. ; . Within IPS
Balance Allocation Allocation Allocation Range Range?
$) (%) (%) (%) (%) 9

B Domestic Equity 65,813,488 22,6 25.0 2.4 20.0-30.0 Yes
M International Equity 58,433,669 20.1 20.0 0.1 15.0-25.0 Yes
M Fixed Income 52,120,381 17.9 20.0 21 15.0-25.0 Yes
M Real Estate 38,018,342 13.1 10.0 3.1 7.0-13.0 No
I Infrastructure 20,224,575 7.0 5.0 2.0 3.0-7.0 Yes
B Multi-Asset 49,844,433 171 20.0 2.9 10.0-25.0 Yes

Cash and Equivalents 6,324,253 22 0.0 2.2 0.0-5.0 Yes

Total 290,779,140 100.0 100.0 0.0

Actual vs. Policy Allocation

Domestic Equity v

International Equity Y
Fixed Income v |
Real Estate v
Infrastructure v
Multi-Asset v
Cash and Equivalents v
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%
PolicyRange [l Policy V' InPolicy V Outside Policy

Total Fund does not include SFA Funds.
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Total Fund Western States Office & Professional Employees Pension Fund

Investment Fund Fee Analysis - w/ PBGC Period Ending: September 30, 2023
Name Asset Class Fee Schedule Market Value % of Portfolio E stimated Estimated
ee Value Fee (%)
BlackRock Equity Index NL Domestic Equity 0.03 % of Assets $28,497,811 52 $8,549 0.0
INTECH US Adaptive Volatility Domestic Equity 0.40 % of Assets $27,900,975 5.13 $111,604 0.40
Vanguard Small Cap Index Ins Domestic Equity 0.04 % of Assets $9,414,702 1.7 $3,766 0.0
WCM Focused International Growth Fund, L.P. International Equity 0.75 % of Assets $27,676,948 5.09 $207 577 0.75
Causeway International Value Ins International Equity 0.88 % of Assets $30,756,721 5.65 $270,659 0.88
Loomis Sayles Core Plus Fixed Income 0.35 % of First $20 M $52,120,381 9.58 $150,301 0.29
0.25 % Thereafter

ASB Allegiance Real Estate Real Estate 1.00 % of Assets $23,083,799 4.24 $230,838 1.00
JPMorgan Special Situation Property Real Estate 1.60 % of Assets $14,934,542 2.74 $238,953 1.60
IFM Global Infrastructure (US) LP Infrastructure 0.77 % of Assets $12,944,386 2.38 $99,672 0.77
JPMorgan IIF ERISA LP Infrastructure 1.25 % of First $50 M $7.280,189 1.34 $91,002 1.25

1.15 % of Next $50 M
1.05 % Thereafter

Invesco Balanced-Risk Allocation Multi-Asset 0.38 % of First $250 M $49,844,433 9.16 $186,917 0.38
0.35 % of Next $500 M
0.33 % of Next $250 M
0.30 % Thereafter
Invesco - PBGC Funds Cash and Equivalents $253,326,788 46.56 $506,654 0.20
Total Fund $544,105,928 100.00 $2,106,491 0.39

Total Fund includes cash amount of $6,324,252.99.
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Total Fund Western States Office & Professional Employees Pension Fund

Watch List (Net of Fees) Period Ending: September 30, 2023
Index Fund
Fund Name Asset Class Overall Status Olutperformed (;nuéggrtol;?:lg Outperformed ?ntggiearr:oé:‘:lg Concern Tracz( ing Error exeeds
ndex (3yrs) Index (5yrs) .25% of Benchmark
(3yrs) (5yrs) 1y
BlackRock Equity Index NL Domestic Equity u - - - - - v
INTECH US Adaptive Volatility Domestic Equity | =4 = =4 = - -
Vanguard Small Cap Index Ins Domestic Equity u - - - - - v
WCM Focused International Growth Fund, L.P. International Equity | R v v v - -
Causeway International Value Ins International Equity | 4 4 v 4 - -
Loomis Sayles Core Plus Fixed Income | 4 4 v v - -
ASB Allegiance Real Estate Real Estate | R =4 - - -
JPMorgan Special Situation Property Real Estate | =4 = - - -
IFM Global Infrastructure (US) LP Infrastructure | v v - - -
JPMorgan IIF ERISA LP Infrastructure | = - =4 - - -
Invesco Balanced-Risk Allocation Multi-Asset u v v v v - -
Legend For Overall Status Legend for Standards Legend for Concern

No Issues Pass v Provisional P

Watch Fail R Restricted R

Terminate No Issues
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Total Fund Western States Office & Professional Employees Pension Fund

Peer Universe Comparison: Cumulative Perf (Net of Fees) Period Ending: September 30, 2023
Total Fund vs. InvMetrics Taft Hartley DB $250mm -$1B Net
140
110
80

0 _ —— oA oA
> oA

S X
=] o
& A
2.0 . o
X
1.0 A
o
X
oA
4.0
7.0
Quarter 2 Quarters 3 Quarters 1 Year 3 Years 5 Years 7 Years 10 Years
@ Total Fund -3.40 (99) -2.02 (100) 1.98 (91) 6.97 (81) 3.65 (86) 4.58 (77) 5.68 (89) 5.68 (88)
A Total Fund Policy Index -3.31 (99) -0.26 (77) 4.76 (25) 10.86 (17) 320 (92) 4.68 (74) 5.63 (89) 5.70 (88)
X Target Asset Allocation Policy Index -2.96 (94) 0.47 (48) 528 (16) 10.76 (17) 420 (83) 5.48 (26) 6.49 (51) 6.55 (36)
5th Percentile -0.91 1.80 6.63 13.03 7.32 6.17 7.74 7.42
1st Quartile -1.86 0.87 475 10.06 6.18 5.48 6.95 6.77
Median -2.24 0.37 4.02 8.91 5.25 511 6.57 6.33
3rd Quartile -2.63 -0.20 2.92 7.53 448 463 6.00 6.04
95th Percentile -3.06 -1.11 1.80 5.05 2.58 3.73 5.25 5.21
Population 68 66 65 64 60 60 57 56
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Total Fund Western States Office & Professional Employees Pension Fund
Peer Universe Comparison: Consecutive Periods (Net of Fees) Period Ending: September 30, 2023

Total Fund vs. InvMetrics Taft Hartley DB $250mm -$1B Net
26.0

200 Coax
]
140 ®,X F eAX

8.0 e X —

-4.0 l A! !
400 |
o
AX
-16.0
-22.0
2022 2021 2020 2019 2018 2017 2016 2015 2014
@ Total Fund -12.39 (64) 1341 (73) 13.25 (27) 17.13 (53) -3.28 (40) 12.93 (80) 6.93 (71) 0.94 (40) 5.06 (69)
A Total Fund Policy Index -14.32 (84) 12.82 (78) 12.57 (41) 18.58 (25) -4.52 (69) 13.48 (65) 5.76 (94) 141 (30) 6.05 (49)
X Target Asset Allocation Policy Index -13.53 (79) 13.89 (67) 13.90 (15) 19.13 (17) -3.20 (38) 13.71 (60) 7.20 (67) 1.32 (32) 711 (27)
5th Percentile -7.97 19.45 15.07 20.74 -1.37 17.38 9.62 3.01 8.81
1st Quartile -10.23 17.04 13.30 18.45 -2.88 15.36 8.56 1.71 7.12
Median -11.71 14.87 1212 17.19 -3.73 14.08 7.71 0.64 6.03
3rd Quartile -13.29 13.08 10.59 16.24 -4.65 13.01 6.88 -0.36 4.68
95th Percentile -15.86 9.83 6.76 14.18 -5.68 11.48 5.66 -2.10 3.84
Population 117 125 137 121 103 114 106 106 104
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Total Domestic Equity Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: September 30, 2023
\arket %Of Mo YID 1Yr  3¥s  5Yrs  10Yrs 2022 2021 2020 2019 2018
alue Portfolio

Total Domestic Equity 65,813,488 100.0 -4.1 8.3 16.5 7.6 6.7 9.8 -17.3 23.6 15.9 27.2

Dow Jones U.S. Total Stock Market Index -3.3 12.4 20.5 9.3 9.0 11.2 -19.5 25.7 20.8 30.9 -5.3
Domestic Equity 65,813,488 100.0
BlackRock Equity Index NL 28,497,811 43.3 3.3 13.1 216 10.1 9.9 11.9 -18.1 28.7 184 315 -4.4
S&P 500 Index -3.3 13.1 21.6 10.2 9.9 11.9 -18.1 28.7 184 31.5 44
eV US Large Cap Core Equity Rank 56 24 29 35 22 17 65 32 38 30 40
INTECH US Adaptive Volatility 27,900,975 424 4.8 4.6 12.3 38 5.1 - -16.2 19.4 14.0 234 5.8
Russell 1000 -3.1 13.0 21.2 9.5 9.6 11.6 -19.1 26.5 21.0 31.4 4.8
eV US Large Cap Core Equity Rank 89 79 88 96 96 - 48 92 61 91 58
Vanguard Small Cap Index Ins 9,414,702 14.3 -4.6 4.2 12.5 8.7 4.6 8.0 -17.6 17.7 19.1 274 9.3
Vanguard Spliced Small Cap Index 4.6 4.1 12.4 8.7 4.6 8.0 -17.6 17.7 19.1 27.3 -9.3
eV US Small Cap Core Equity Rank 54 52 55 78 65 71 59 85 39 35 36
Total Domestic Equity Domestic Effective Style Map
Current Allocation 3 Years
Large Value Large Growth
[ | » [ |

Vanguard Small Cap Index Ins
14.3%

BlackRock Equity Index NL
43.3%

Capitalization

Small Value Small Growth
INTECH US Adaptive Volatility
42.4%

Manager Style

. BlackRock Equity Index NL . INTECH US Adaptive Volatility

A Vanguard Small Cap Index Ins

Managers need 3 years of history to be included in the style map.
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BlackRock Equity Index NL Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance === Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
BlackRock Equity Index NL vs. eV US Large Cap Core Equity
40.0
# “
? #
=
g 00 ——
@ —~e A _ o A
-200 * A
-40.0
3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ BlackRock Equity Index NL -327 (55) 2159 (29) 1012 (35) 9.90 (21) -18.13 (65) 2867 (32) 18.38 (38) 3150 (30) 442 (40)
A S&P 500 Index 327 (55) 2162 (29) 1015 (34) 9.92 (20) -18.11 (65) 28.71 (31) 1840 (38) 3149 (30) 438 (40)
5th Percentile 091 2717 12.92 11.33 -4.92 32.79 29.02 36.43 0.50
1st Quartile -2.31 22.03 10.59 9.69 -12.39 29.36 20.63 31.96 -2.67
Median -3.15 18.85 9.15 8.70 -16.43 26.96 15.67 29.50 517
3rd Quartile -3.94 14.96 7.35 744 -19.19 23.82 11.00 26.69 -7.38
95th Percentile -5.67 9.31 412 5.39 -24.13 17.80 4.35 19.07 -10.90
Population 346 333 322 299 351 364 379 383 388
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INTECH US Adaptive Volatility Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
INTECH US Adaptive Volatility vs. eV US Large Cap Core Equity
40.0
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-40.0
3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ INTECH US Adaptive Volatility -4.78 (88) 12.33 (87) 3.82 (96) 5.13 (96) -16.22 (48) 19.45 (92) 13.97 (61) 2345 (91) -5.84 (58)
A Russell 1000 -3.15 (50) 2119 (32) 9.53 (44) 9.63 (27) -19.13 (74) 26.45 (57) 20.96 (24) 3143 (31) -4.78 (46)
5th Percentile -0.91 2717 12.92 11.33 -4.92 32.79 29.02 36.43 0.50
1st Quartile -2.31 22.03 10.59 9.69 -12.39 29.36 20.63 31.96 -2.67
Median -3.15 18.85 9.15 8.70 -16.43 26.96 15.67 29.50 -5.17
3rd Quartile -3.94 14.96 7.35 744 -19.19 23.82 11.00 26.69 -7.38
95th Percentile -5.67 9.31 412 5.39 2413 17.80 4.35 19.07 -10.90
Population 346 333 322 299 351 364 379 383 388
777
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Vanguard Small Cap Index Ins

Manager Performance Comparisons (Net of Fees)

Western States Office & Professional Employees Pension Fund
Period Ending: September 30, 2023

3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance === Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
Vanguard Small Cap Index Ins vs. eV US Small Cap Core Equity
60.0
o 200 _A o A * A
S [ J
] " o A =
]
200 ° A
-40.0
3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ Vanguard Small Cap Index Ins -4.61 (50) 12.54 (53) 8.71 (73) 461 (52) -17.63 (58) 17.73 (84) 19.12 (36) 27.40 (28) 932 (32
A Vanguard Spliced Small Cap Index -4.64 (52) 1240 (54) 8.66 (73) 457 (53) -17.64 (58) 17.711 (84) 19.07 (36) 27.35 (28) -9.33 (32)
5th Percentile -0.97 23.24 17.63 9.45 9.70 38.33 38.98 34.05 -1.72
1st Quartile -3 16.75 14.28 6.10 -13.98 29.82 2297 27.83 -8.44
Median -4.62 13.11 10.80 4.7 -16.65 24.27 15.34 24.69 -10.92
3rd Quartile -5.78 9.51 8.17 3.33 -20.46 20.18 9.95 21.28 -14.07
95th Percentile -8.25 5.28 427 1.81 -27.06 13.32 247 15.53 -19.33
Population 186 182 172 163 190 197 201 207 216
Verus”
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International Equity




Total International Equity Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: September 30, 2023
0,
Market ROf aMo  YID  1Yr 3Yrs  5Yrs  10Yis 2022 2021 2020 2019 2018
Value Portfolio
Total International Equity 58,433,669 100.0 -6.0 10.1 28.9 6.8 6.4 5.3 -20.0 14.6 21.7 27.8 -13.0
Total Public Int'l Equity Benchmark (MSCI ACWI ex US IMI) -3.5 5.3 20.2 3.8 2.6 3.5 -16.6 8.5 11.1 21.6 -14.8
International Equity 58,433,669 100.0
WCM Focused International Growth Fund, L.P. 27,676,948 474 -8.8 45 17.6 1.0 6.8 - -28.6 17.6 33.1 35.7 -14
MSCI AC World ex USA (Net) -3.8 5.3 20.4 3.7 2.6 3.3 -16.0 7.8 10.7 21.5 -14.2
eV ACWI ex-US All Cap Growth Eq Rank 66 43 51 23 2 - 56 3 35 14 1
Causeway International Value Ins 30,756,721 52.6 -34 15.8 422 14.5 49 - -6.8 9.1 54 20.1 -18.6
MSCI EAFE (Net) -4.1 7.1 25.6 5.8 3.2 3.8 -14.5 11.3 7.8 22.0 -13.8
Foreign Large Value Rank 72 3 3 8 12 - 29 84 23 36 91
Total International Equity International Equity Effective Style Map
Current Allocation 3 Years
Large Value Large Growth
||

Capitdization

WCM Focused International Growth Fund,
Causeway International Value Ins 7.4%
52.6%

Small Value Small Growth

Manager Style

Il WCM Focused International Growth Fund, L.P.

@ Causeway International Value Ins
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WCM Focused International Growth Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance === Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
WCM Focused International Growth Fund, L.P. vs. eV ACWI ex-US All Cap Growth Eq
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3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ WCM Focused International Growth Fund, L.P. -8.76 (67) 17.56 (52) 0.99 (26) 6.81 (2) -28.60 (56) 1764 (3) 33.07 (35) 3573 (14) 740 (1)
A MSCI AC World ex USA (Net) 377 (1) 2039 (25) 374 (3) 258 (63) -16.00 (5) 782 (52) 10.65 (94) 2151 (98) 1420 (51)
5th Percentile -4.56 23.29 3.53 6.55 -16.68 16.24 60.05 39.17 -10.47
1st Quartile -5.92 19.92 1.02 4.96 -20.67 10.91 40.93 33.16 -12.47
Median -7.64 17.83 -1.24 3.06 -27.70 7.88 27.10 29.91 -14.10
3rd Quartile -9.69 14.76 -4.19 1.21 -30.96 249 19.43 26.62 -17.52
95th Percentile -11.24 11.79 -9.47 0.56 -37.49 -4.15 8.19 23.06 -20.06
Population 36 36 36 32 37 39 39 39 36
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Causeway International Value Ins
Manager Performance Comparisons (Net of Fees)

Western States Office & Professional Employees Pension Fund

Period Ending: September 30, 2023

3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance === Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
Causeway International Value Ins vs. Foreign Large Value
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3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ Causeway International Value Ins -340 (72) 4216 (3) 14.46 (8) 492 (12) 6.76 (29) 9.07 (84) 540 (23) 20.10 (36) 1861 (91)
A MSCI EAFE (Net) 411 (80) 2565 (73) 575 (91) 3.24 (55) -14.45 (89) 1126 (62) 7.82 (7) 2201 (15) -13.79 (26)
5th Percentile 0.48 38.66 15.50 6.46 -2.19 17.99 9.27 24.46 -9.55
1st Quartile -0.87 31.96 11.24 4.09 -6.41 14.21 5.16 21.24 -13.53
Median -2.30 28.43 9.10 3.37 -8.94 12.49 2.85 18.48 -15.92
3rd Quartile -3.92 24.76 6.50 2.24 -11.69 10.27 0.00 16.71 -17.67
95th Percentile -6.36 18.82 4.84 0.92 -16.20 6.99 -5.95 14.11 -21.89
Population 95 95 85 82 92 92 89 88 84
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Domestic Fixed Income
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Total Fixed Income Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: September 30, 2023
Narket = RO 3Mo YD 1Yr 3Ys 5Vl 10Vl 2022 221 2020 2019 2018
alue Portfolio
Total Fixed Income 52,120,381 100.0 -3.9
Total Fixed Income Benchmark (Bloomberg Aggregate) -3.2 -1.2 0.6 -5.2 0.1 1.1 -13.0 -1.5 7.5 8.7 0.0
Loomis Sayles Core Plus 52,120,381 100.0 -3.9 0.9 1.3 4.3 0.9 - -12.7 -141 11.3 9.4 0.4
Blmbg. U.S. Aggregate Index -3.2 -1.2 0.6 -5.2 0.1 - -13.0 -1.5 7.5 8.7 0.0
eV US Core Plus Fixed Inc Rank 95 75 65 49 32 - 23 76 10 60 41

Fixed Income Effective Style Map

Corp Bonds Govt Bonds

Capitalization
|

MBS Bonds Muni Bonds

Manager Style

Il Loomis Sayles Core Plus
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Loomis Sayles Core Plus Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error - Quarterly Outperformance . Quarterly Underperformance
Loomis Sayles Core Plus vs. eV US Core Plus Fixed Inc
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3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ Loomis Sayles Core Plus -3.86 (95) 1.27 (64) -4.35 (50) 0.87 (31) -12.66 (23) -1.06 (76) 11.29 (10) 9.43 (60) 042 (41)
A Bimbg. U.S. Aggregate Index -3.23 (78) 0.64 (82) -5.21 (87) 0.10 (90) -13.01 (36) -1.55 (91) 751 (82) 8.72 (81) 0.01 (25)
5th Percentile -0.59 4.69 -1.80 221 9.84 1.70 12.80 11.63 1.23
1st Quartile -2.60 224 -3.87 0.92 -12.76 0.11 9.63 10.60 -0.07
Median -2.94 1.57 -4.37 0.57 -13.46 -0.42 8.62 9.72 -0.60
3rd Quartile -3.19 0.97 -4.85 0.30 -14.13 -1.03 7.86 9.00 -1.02
95th Percentile -3.87 -0.01 -5.43 -0.01 -15.62 -1.70 5.65 7.40 -1.67
Population 140 138 129 122 143 143 145 146 145
777
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Total Real Estate Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: September 30, 2023
\rket oL aMo YTD AYr  3Y¥rs  5Yrs  10Yrs 2022 2020 2020 2019 2018
alue Portfolio
Total Real Estate 38,018,342 d H . d .
NCREIF ODCE 2.1 81 -129 6.2 47 7.2 65 21.0 0.3 44 7.4
ASB Allegiance Real Estate 23,083,799 60.7 41 455 191 21 22 . 96 138 14 3.1 6.0
NCREIF ODCE 2.1 81 129 6.2 47 . 65 21.0 03 44 74
JPMorgan Special Situation Property 14,934,542 39.3 55 138 201 15 23 . 505 224 20 50 96
NCREIF ODCE 21 81 -129 6.2 47 . 65 21.0 03 44 74

Total Domestic Equity
Current Allocation

JPMorgan Special Situation Property
39.3%

ASB Allegiance Real Estate
60.7%

y 7o
Verus”’



Total Infrastructure Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: September 30, 2023
'\\"/arket ®Of Mo YID  1Yr  3Yrs  5Yrs  10Yrs 2022 2021 2020 2019 2018
alue Portfolio
Total Infrastructure 20,224,575 ! ’ : : d b

CPI + 5% 2.1 76 8.9 11.0 9.2 7.9 11.8 12.4 6.4 74 7.0

IFM Global Infrastructure (US) LP 12,044,386 64.0 0.4 56 9.8 118 9.9 95 82 17.4 3.1 146 15.8
CPI + 5% 21 76 8.9 11.0 9.2 7.9 11.8 12.4 6.4 74 7.0
JPMorgan IIF ERISA LP 7,280,189 36.0 07 55 14.0 6.3 6.1 54 40 40 8.4 8.0 42
CPI + 5% 21 76 89 110 9.2 7.9 11.8 12.4 6.4 74 70

Total Domestic Equity
Current Allocation

JPMorgan IIF ERISA LP
36.0%

IFM Global Infrastructure (US) LP
64.0%
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Total Multi-Asset Western States Office & Professional Employees Pension Fund

Performance Summary (Net of Fees) Period Ending: September 30, 2023
\rket ®Of aMo  YID  1¥r 3V 5Yrs  10Yrs 2022 2021 2020 2019 2018
alue Portfolio
Total Multi-Asset 49,844,433 100.0 ] ] . )
60% MSCI ACWI Net/40% FTSE WGBI 3.7 49 12.6 0.6 3.1 42 18,1 7.8 14.5 18.2 5.8
eV Global Balanced Rank 9 63 90 47 48 56 36 54 55 74 31
Invesco Balanced-Risk Allocation 49,844,433 100.0 02 23 58 27 36 42 137 10.9 10.8 15.7 538
60% MSCI ACWI Net/40% FTSE WGBI 37 49 126 0.6 31 42 18,1 7.8 145 18.2 58
eV Global Balanced Rank 9 63 90 47 48 57 36 54 55 74 31

Total Domestic Equity
Current Allocation

Invesco Balanced-Risk Allocation
100.0%
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Invesco Balanced-Risk Allocation Western States Office & Professional Employees Pension Fund

Manager Performance Comparisons (Net of Fees) Period Ending: September 30, 2023
3 Years Rolling Annualized Excess Performance and Tracking Error
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== Rolling 3 Years Excess Performance == Rolling 3 Years Tracking Error . Quarterly Outperformance . Quarterly Underperformance
Invesco Balanced-Risk Allocation vs. eV Global Balanced
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3 Mo 1Yr 3Yrs 5Yrs 2022 2021 2020 2019 2018
@ Invesco Balanced-Risk Allocation -0.21 (9) 5.81 (90) 2.73 (47) 3.59 (48) -13.70 (36) 10.89 (54) 10.83 (55) 15.67 (74) 5.82 (31)
A 60% MSCI ACWI Net/40% FTSE WGBI -3.73 (69) 12.64 (16) 0.55 (72) 3.07 (67) -18.14 (77) 7.76 (77) 14.53 (37) 18.17 (56) -5.85 (31)
5th Percentile 0.15 16.94 9.91 6.00 0.71 18.17 25.33 27.95 2.24
1st Quartile -2.58 11.76 3.98 4.89 -11.03 15.31 15.52 21.29 -4.34
Median -3.16 10.48 2.53 3.57 -15.03 11.58 11.55 18.53 -6.65
3rd Quartile 413 6.95 0.23 2.37 -18.06 8.00 5.91 15.62 -9.65
95th Percentile -6.07 4.59 -3.46 0.64 -24.24 0.19 0.28 7.91 -11.90
Population 50 48 40 38 49 49 52 54 57
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