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Financial Market Performance
Periods Ending December 31, 2023

Strategy

Stocks

Bonds

GTAA

Real Estate

Hedge Fund
of Funds

Commodities

Sector
US Large Cap
US Small Cap
All Country
Non-US Developed
Emerging Markets

Int'l Small Cap

Treasury
Broad Market
Intermediate

High Yield

Short Duration HY

Global Bonds

Unconstrained

Core

Diversified FOFs

Equity Long-Short

Commodities

Index
S&P 500
Russell 2000
MSCI All Country World (net)
MSCI EAFE (net)
MSCI EM (net)

MSCI EAFE Small Cap (net)

Bloomberg US Govt
Bloomberg Aggregate
Bloomberg Gov/Credit Int.
Bloomberg HY BaB 2% IC
ICE BofA 1-3 Yrs BB US Cash Pay HY

FTSE WGBI

65% MSCI World /35% FTSE WGBI

NCREIF ODCE Equal Weighted (net)

HFRI FOF Composite

HFRI Equity Hedge

Goldman Sachs Commodity

QTR
11.7%
14.0%
11.0%
10.4%

7.9%

11.1%

5.6%
6.8%
4.6%
7.2%
4.0%

8.1%

10.3%

-5.4%

3.6%

5.6%

-10.7%

YTD
26.3%
16.9%
22.2%
18.2%
9.8%

13.2%

4.1%
5.5%
5.2%
12.6%
8.9%

5.2%

17.0%

13.4%

6.6%

10.5%

-4.3%

2022

-18.1%

-20.5%

-18.4%

-14.5%

-20.1%

-21.4%

-12.3%

-13.0%

-8.2%

-10.6%

-3.1%

-18.3%

-18.1%

7.6%

-5.3%

-10.1%

26.0%

2021

28.7%

14.8%

18.5%

11.3%

-2.5%

10.1%

-2.3%

-1.5%

-1.4%

4.6%

3.2%

-7.0%

11.0%

21.9%

6.2%

11.7%

40.4%

2020

18.4%

19.9%

16.3%

7.8%

18.3%

12.3%

7.9%

7.5%

6.4%

7.7%

5.4%

10.1%

14.6%

0.8%

10.9%

17.9%

-23.71%

2019

31.5%

25.5%

26.6%

22.0%

18.4%

25.0%

6.8%

8.7%

6.8%

15.2%

8.7%

5.9%

19.9%

5.2%

8.4%

13.7%

17.6%

2018

-4.4%

-11.0%

-9.4%

-13.8%

-14.6%

-17.9%

0.9%

0.0%

0.9%

-1.9%

1.3%

-0.8%

-5.8%

7.3%

-4.0%

-7.1%

-13.8%

2017

21.8%

14.6%

24.0%

25.0%

37.3%

33.0%

2.3%

3.5%

2.1%

6.9%

3.6%

7.5%

17.0%

6.9%

7.8%

13.3%

5.8%

1-Yr

26.3%

16.9%

22.2%

18.2%

9.8%

13.2%

4.1%

5.5%

5.2%

12.6%

8.9%

5.2%

17.0%

-13.4%

6.6%

10.5%

-4.3%

10.0%

3-Yr

2.2%

5.7%

4.0%

-5.1%

-0.7%

-3.7%

-3.3%

-1.6%

1.7%

2.9%

-71.2%

2.2%

4.3%

2.3%

3.5%

19.2%

5-Yr

15.7%

9.9%

11.7%

8.2%

3.7%

6.6%

0.6%

1.1%

1.6%

5.5%

4.5%

-1.4%

7.9%

3.8%

5.2%

8.3%

8.7%

10-Yr

12.0%

7.1%

7.9%

4.3%

2.7%

4.8%

1.3%

1.8%

1.7%

4.6%

3.9%

-0.3%

5.6%

6.7%

3.3%

5.2%

-3.6%

20-Yr

9.7%

8.1%

7.5%

5.6%

6.8%

7.1%

2.7%

3.2%

2.9%

6.2%

5.4%

1.9%

6.0%

6.2%

3.3%

5.2%

-1.5%




Asset Class Performance “Quilt”

Source: NCREIF, Bloomberg, Wilshire. Large Cap Equity: S&P 500 Index, Mid Cap Equity: Russell Midcap Index, Small Cap Equity: Russell 2000 Index, International Equity: MSCI EAFE Index, Emerging
Markets: MSCI EM Index, Fixed Income: Bloomberg Aggregate Index, High Yield Fixed Income: ICE BofA US High Yield Index, Short Duration High Yield Fixed Income: ICE BofAHigh Yield Cash Pay 1-3 Yr

BB Index, Real Estate: NCREIF ODCE Equal Weighted Index, Hedge Fund of Funds: HFRI FOF Index, Global Tactical Asset Allocation: 65%MSCI World Equity/35% FTSE World Gov't Bond Index. Past
performance is not indicative of future returns.



U.S. Economy

U.S. GDP Growth U.S Economic Growth Exceeds
8.0% Expectations
7.0%%

7.0% 6.29%
6.0% 5 29 oo J Despite widespread predictions
S0% 4206 at the start of 2023 that a
4.0% 3.39% recession was imminent, U.S.
3.0% 27% 2.6% o 2.6% economic growth has remained
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. In their most recent
projections, the U.S. Federal
Reserve increased projected
growth for 2023 from 2.1% to
2.6% and reduced 2024 from
1.5% to 1.4%.

Sources: U.S. Bureau of Economic Analysis, Federal Reserve, Atlanta Federal Reserve

. Rising inflation resulted in 25
consecutive months of negative
real wage growth for U.S.
workers through early 2023.
Beginning in 2Q 2023, higher
earnings and slowing inflation
have more recently resulted in
eight consecutive months of
real earnings growth, which has
helped fuel stronger than
expected economic growth.



U.S. Economy

Inflation Continues Downward
Trend but Remains Above Target

. Inflation continues to trend
downward with year-over-year
CPI of 3.4% in December, down
from the peak of 9.1% in June
2022.

. Excluding food and energy,
core inflation increased by
3.9% vs. a year ago, the lowest
level of increase since May
2021.

. Falling energy prices are the
primary  driver of the
dispersion between headline

Inflation Components and core inflation.

50.0

. Year-over-year core goods
inflation has been below 1% for
six consecutive months driven
by lower used car prices.

40.0

30.0

. Service inflation remains
elevated, driven by the shelter
component, which tends to lag

I|I‘I‘I‘JIJIJ|J JIIRhEhbE R
| | N

. Personal Consumption
Expenditures (PCE), the Fed’s
preferred inflation measure,
increased by 3.2% over the last
year through November, the
lowest level since March of
2021.

YoY % Change

|
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U.S. Economy

Fed Remains on Hold; Rate Cuts
Forecasted for 2024

. The U.S. Federal Reserve
raised rates from 0.0% to
5.25% since the beginning of
2022, with the most recent
0.25% increase occurring at the
July meeting, leaving the
effective Fed Funds Rate at
5.33%, the highest level since
2007.

e The Fed left rates unchanged at
each of the final three
meetings of 2023.

. Forward guidance from the Fed
at the December meeting
suggests three 0.25% cuts in
2024,

. The reduction in the size of the
Fed’s balance sheet that began
in 2022 was briefly interrupted
in March 2023 when the Fed
provided a liquidity injection to
banks following three of the
four largest bank failures in
history.

. By the end of Q2 2023, the
increase was reversed by
resuming the  quantitative
tightening program with the
balance sheet at the lowest
level since March 2021.



U.S. Economy

Employment Remains
Resilient

. Despite significant increases
in the Fed Funds rate,
various measures suggest
the labor market remains
strong.

J Weekly unemployment
claims averaged 214,000 in
Q4 2023, compared to
226,000 in Q3 2023 and an
average of 225,000 for
calendar year 2023.

. The U.S. labor market added
216,000 jobs in December.
In total, 2.7 million jobs
were added in 2023 while
the unemployment rate
increased from 3.5% at the
start of the year to 3.7% at
year end.

. U.S. job openings declined
to the lowest level since
May 2021, but remain
elevated by historical
standards at 8.8 million.
There are approximately 1.4
openings for every
unemployed person.



U.S. Equity Market

Sector 5-Year 10-Year
Large Cap S&P 500 11.7% 26.3% -18.1% 28.7% 184% 315% -4.4% 21.8% 26.3% 10.0% 15.7% 12.0%
Russell 1000 12.0% 26.5% -19.1% 26.4% 21.0% 31.4% -4.8% 21.7% 26.5% 9.0% 155% 11.8%
Russell 1000 Value 95% 11.4% -7.6% 25.1% 28% 265% -83% 13.6% 11.4% 8.8% 10.9% 8.4%
Russell 1000 Growth 14.2% 42.7% -29.1% 27.6% 385% 36.4% -1.5% 30.2% 42.7% 8.9% 195% 14.9%
Mid Cap Russell Mid-Cap 12.8% 17.2% -17.3% 22.6% 17.1% 305% -9.1% 185% 17.2% 59% 12.7% 9.4%

Russell Mid-Cap Value 12.1% 12.7% -12.1% 283% 5.0% 27.0% -12.3% 13.3% 12.7% 8.3% 11.1% 8.2%
Russell Mid-Cap Growth  14.5% 25.9% -26.7% 12.7% 35.6% 355% -4.8% 25.3% 25.9% 1.3% 13.8% 10.6%

SRR Russell 2000 14.0% 16.9% -205% 14.8% 19.9% 25.5% -11.0% 14.6% 16.9% 2.2% 9.9% 7.1%
Russell 2000 Value 152% 14.6% -14.5% 28.2% 4.6% 22.4% -12.9% 7.8% 14.6% 7.9% 10.0% 6.7%

Russell 2000 Growth 12.7% 18.6% -264% 2.8% 34.6% 28.4% -93% 22.1% 18.6% -35% 9.2%  7.1%
VLT d Wilshire 5000 12.1% 26.1% -19.0% 26.7% 20.8% 31.0% -5.3% 21.0% 26.1% 9.0% 15.4% 11.7%
Russell 3000 12.1% 25.9% -19.2% 25.6% 20.9% 31.0% -52% 21.1% 259% 85% 15.1% 11.5%

e The S&P 500 concluded 2023 with a

Major Index Total Return as of December 31, 2023 nine-week winning streak, matching a

feat last achieved two decades ago and
finishing just below its all-time high.

Asset Class Name 2023YTD %offlow  %Off All Time High
0 0 . Additionally, the late 2023 interest rate
Us. I-arge Cap S&P 500 26.3% 0.3% reversal helped significantly broaden
_ _ market breadth, prompting a shift
U.S. Mid Cap Russell Mldcap 17.2% -5.3% toward previously lagging sectors in the
equity market. Starting in early
U.S. Smid Cap Russell 2500 17.4% -9.1% November, small-cap stocks outpaced
their larger counterparts and the equal-
U.S. Small Cap Russell 2000 16.9% -14.3% weight S&P 500 index outperformed the
cap-weighted version.
International Large Cap MSCI EAFE 18.2% -1.3% _ 3
e  While the "Magnificent Seven"
International Small Cap MSCI EAFE Small Cap (gross) 13.7% -15.0% significantly influenced the S&P 500
returns due to their substantial index
. . weighting, it is important to highlight
Emerging Markets MSCI Emerging Markets 9.8% -B3.7% that in 2023, 322 stocks within the S&P
Global Equiy M World (gross) 2445% 3% 00 registered positve gains.
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U.S. Equity Market

Mag 7 Propels Tech, Comms &
Consumer; Defensive Sectors Lag
Behind

*  Technology (+57.8%),
communications (+55.8%), and
consumer discretionary (+42.3%)
significantly  outperformed in
2023, driven largely by the robust
gains and substantial weighting of
the "Magnificent Seven." The
Bloomberg Magnificent Seven
Index achieved an impressive
107% return in 2023.

o Defensive sectors such as utilities

. -7.1%), staples (+0.5%), and
Earnings Growth Streak? (
S&P 500 ForWard P/E healthcare (+21%) |agged due to

2 diminishing appeal in "high-
dividend" stocks amidst money
markets vyielding over 5%. The
underperformance is attributed
to the heightened sensitivity of
these sectors to short-term
Federal Funds rates.

e The S&P 500 is expected to
post 1.4% vyear-over-year
earnings growth for Q4
2023. This would mark its
second consecutive quarter
of year-over year earnings
growth.

o In 2023, energy declined -1.4%,

reversing its standout +59% gain
in 2022, which made it the sole

e The S&P 500's forward P/E
ratio rose last quarter due to

increased stock prices and 15 159 S&P 500 sector to register growth
modest growth in earnings 1 that year. Despite this setback,
e'xpectatlons. Currently, it R (\»s 9 p o (ﬁ >y P (ﬂ o Fop (\/{) W > energy ended the two-year
sits at  19.5x  forward ¢ ¢ ¢ & ¢ ¢ ¢ & ¢ ¢ ¢ & ¢ ¢ ¢ & ¢ period with a gain of over 50%.
earnings, surpassing its 30-

year average. —8—58&P 500 Forward PE~ —@=30 year average

Source: J.P. Morgan Asset Management
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U.S. Equity Market

2023’s Standouts: The
Magnificent Seven

The Magnificent Seven—
Alphabet (Google), Amazon,
Apple, Meta (formerly
Facebook), Microsoft,
NVIDIA, and Tesla—
garnered praise from the
financial press for their
remarkable 105% average
total return last year. As a
cohort, they constituted
over 60% of the S&P 500’s
26.3% total return in 2023,
offsetting  the  previous
year's -45% average loss for
this closely monitored group
of stocks.

Despite the positive trend in
2023, Amazon and Tesla,
remain in the red since
year-end 2021. Examining
returns over two years, the
Magnificent Seven has a
relatively subdued impact.
Over this period, the S&P
500 achieved a 3.42% total
return, with the Magnificent
Seven contributing 2.05%,
resulting in a 1.37% gain for
the index without their
influence.

Perceived Al Victors: Mega-
Caps

Artificial Intelligence’s (Al)
potential steered asset
flows primarily toward the
Magnificent Seven. The
market anticipated these
companies to be the
primary beneficiaries of
substantial capital
allocated for Al initiatives.

Additionally, these mega-
cap stocks capitalized on
pandemic-induced low
interest rates by securing
long-term fixed-rate
bonds. As interest rates
rose in 2023, this astute
move played a pivotal role
in fortifying cash reserves,
reflecting positively on the
bottom line of the income
statement.

While a concentrated
percentage  (28%)  of
stocks outperformed the
S&P 500 this vyear, it
extended beyond seven
stocks. Despite media
focus on the Magnificent
Seven, a broader set of
141 companies achieved
this feat within the S&P
500.

12



U.S. Equity Market

Yearly Reversals: Growth vs. Value

Russell 1000 Growth vs. Russell 1000 Value Flip-Flop

Rolling One-Year Returns

1 50% <*  The Russell 1000 Growth index
40% made a strong comeback,
Growth Outperforms 30% outperforming the Russell Value
20% index by over 31% in 2023, the
10% second-highest margin since its
% 35% outperformance in 2020.

This reversal follows 2022,

-10% .
’ where the value shined,

~ o0 .
20% outperforming growth by over

309 .

Value Qutperforms 30% 21%, its second-best
i 40% performance since 1978. The
i 0% growth to value ratio (RLG / RLV)
B -60% hit a low in January 2023, before

8338888558888 S S350 I3IYI233335388333 R FRANNTR ;
A A I A A A R A R A R I R expanding significantly through
02303023 a303a23032a8a23a0a2303a23023823a0230803a823a0383aa3030 mid-November, almost matching
the widest spreads recorded in
S&P 500 vs. Russell 2000 August 2020 and December

Rolling One-Year Returns

2021.
- 30%
Large-Cap Outperforms 20%

. Despite the Russell 2000/small-
cap index rebounding from bear
0% market status by the close of
2023, it remains significantly
below its November 2021 peak.
20% The Russell 2000 experienced its
current cycle low over 18 months
1 Small-Cap Outperforms 30% ago, marking the third-longest
40% period without recovering the

previous peak on record.

10%

-10%

-50%

Dec-03
Jun-04
Dec-04
Jun-05
Dec-05
Jun-06
Dec-06
Jun-07
Dec-07
Jun-08
Dec-08
Jun-09
Dec-09
Jun-10
Dec-10
Jun-11
Dec-11
Jun-12
Dec-12
Jun-13
Dec-13
Jun-14
Dec-14
Jun-15
Dec-15
Jun-16
Dec-16
Jun-17
Dec-17
Jun-18
Dec-18
Jun-19
Dec-19
Jun-20
Dec-20
Jun-21
Dec-21
Jun-22
Dec-22
Jun-23
Dec-23
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International Equity Market

Index 4Q23 YTD 2022 2021 2020 2019 2018 1-Year 3-Year 5-Year 10-Year
MSCIAC World Index (net) 11.0% 222% -184% 185% 16.3% 26.6% -9.4% 222% 57% 11.7% 7.9%
MSCIWorld Small Cap (net) 125% 158% -18.8% 158% 16.0% 26.2% -13.9% 158% 29% 9.8% 6.8%
MSCIWorld ex US (net) 105% 17.9% -143% 126% 7.6% 225% -141% 179% 44% 84% 4.3%
MSCIWorld exUS Small Cap (net) 10.6% 12.6% -20.6% 11.1% 128% 254% -181% 126% -02% 7.0% 4.6%
PLEVEIERRYAVSIN MSCI EAFE (net) 104% 18.2% -145% 113% 7.8% 22.0% -13.8% 182% 40% 82% 4.3%
MSCI EAFE Value (net) 82% 19.0% -56% 109% -26% 16.1% -148% 19.0% 7.6% 71% 3.2%
MSCIEAFE Growth (net) 127% 17.6% -22.9% 11.3% 183% 27.9% -128% 176% 03% 88% 5.1%
MSCIEAFE Small Cap (net) 11.1% 13.2% -21.4% 101% 123% 25.0% -17.9% 132% -0.7% 6.6% 4.8%
SNEGILORYECIER MSCI Emerging Markets (net) 79% 98% -201% -25% 183% 184% -146% 98% -51% 37% 2.7%

. Foreign stocks gained momentum in Q4 2023
as subdued inflation figures in both Europe and
the U.S. fueled optimism, suggesting that not
only have interest rates likely peaked, but there
is anticipation of potential cuts in 2024.

. The Tokyo Stock Exchange's recent corporate
governance reforms have spurred listed
companies to demonstrate efficient capital
utilization under the threat of delisting. This
marks a notable shift, as Japan's corporate
governance appears to be making progress
after being perceived as a “value trap” for
years, prompting a positive response in
Japanese stocks.

. Doubts continue to linger over the Chinese
government's ability to boost growth in the
second-largest global economy. The persistent
real estate crisis, regulatory uncertainties, and
a lack of new foreign direct investment have
intensified negative sentiment toward Chinese
equities.
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International Equity Market

Dollar’s Dovish Descent

e After a steady rise against other
currencies in 3Q 2023, the U.S.
Dollar encountered a setback in Q4
due to dovish remarks from
multiple Fed officials.

. November saw a prominent 3.0%
drop in the U.S. Dollar Index (DXY),
wiping out all yearly gains and
marking its most substantial
monthly decline in a year. The Fed
is currently perceived as more
dovish in comparison to other
major central banks.

Two-Year Stalemate: U.S. and
Developed International Markets

. U.S. equity markets outperformed
international markets by 277%
over 14.2 vyears, marking the
longest duration of
outperformance in 50 vyears;
however, this trend may have
ended by the close of 2021.

. Over the last two years, U.S. and
international developed markets
have exhibited a sawtooth
pattern, with no clear trend and a

minimal spread between them.
Source: J.P. Morgan Asset Management
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Bond Market

Duration
Index (years) Yield 1-Year 3-Year 5-Year 10-Year
Bloomberg Aggregate 6.3 453% 68% 55% -13.0% -15% 75% 87% 00% 55% -33% 11% 1.8%
Bloomberg Gowt/Credit 6.6 445% 6.6% 57% -13.6% -1.7% 89% 97% -04% 57% -35% 14% 2.0%
Bloomberg Int Agg 45 449% 55% 52% -95% -13% 56% 67% 09% 52% -21% 11% 1.6%
Bloomberg Int Govt/Credit 39 437% 46% 52% -82% -14% 64% 68% 09% 52% -16% 16% 1.7%
Bloomberg U.S. Corporate 73 506% 85% 85% -158% -1.0% 99% 145% -25% 85% -33% 2.6% 3.0%
Bloomberg HY Ba/B 2% IC 38 690% 7.2% 12.6% -106% 46% 7.7% 152% -19% 126% 1.7% 55% 4.6%
ICE BofA 1-3 Yrs BB US Cash Pay HY 18 621% 40% 89% -31% 32% 54% 87% 13% 89% 29% 45% 3.9%
Bloomberg Mortgage 57 468% 75% 5.0% -118% -1.0% 39% 64% 10% 50% -29% 03% 1.4%
Bloomberg Treasury 6.3 408% 57% 41% -125% -23% 80% 69% 09% 41% -38% 05% 1.3%
Bloomberg US TIPS 6.7 424% 47% 39% -118% 6.0% 11.0% 84% -13% 39% -1.0% 32% 2.4%
BofA ML 91 day T-Bills 02 528% 14% 52% 15% 00% 07% 23% 19% 52% 22% 19% 1.3%

. e The U.S. treasury yield curve shifted
Y|€|d Cunle downward in Q4 2023 with treasury

60 1 yields falling approximately 75 bps
across the curve.
50 1
3 - —1 . The vyield curve remains heavily
] 40 N ' inverted, reflecting a view that future
s S s economic growth and/or inflation will
£ 10 be lower and the Federal Reserve may
g ' begin cutting short-term rates in
0 upcoming years.
20
. Returns for the U.S. bond market were
10 1 positive in Q4 2023. The shift down in
yields led to a large outperformance in
00 | | | | | | | long duration bonds in Q4, bringing
year-to-date performance well into
3o oo Al 3 o 10 el positive territory. Lower quality, higher
) Sl kDB —lndl PreRateHie yielding credit generally led markets

for calendar year 2023.
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Bond Market

Falling interest rates in Q4 2023 led to
outperformance in long duration bonds.

. The decline in treasury yields was the
largest driver of bond returns in Q4
2023, with tightening credit spread
adding additional gains.

° Longer maturity bonds experienced
the largest outperformance in Q4
2023, bringing their year-to-date
returns well into positive territory.

. High yield bonds saw gains of ~7% in
Q4 2023 due to a combination of
falling interest rates and credit
spread compression. Investment
grade bonds outperformed high yield
bonds due to longer their duration.

. For calendar year 2023, lower quality
credit outperformed higher quality
credit due to higher levels of interest
income and relatively low levels of
defaults.

° The large decline in interest rates in
Q4 caused longer maturity/duration
credit to outperform  shorter
maturity/duration credit in 2023.
Shorter duration credit outperformed
longer duration credit for the
majority of 2023 with significantly
less volatility.
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Bond Market

Investment Grade
Bonds

Opportunistic High Yield

A

4

A\

AN
4 A

Bond Yields

Due to a combination of falling treasury
rates and spread tightening, yields across
bond sectors moved lower in Q4 2023.

Bonds across maturities and credit quality
have rallied in 2023, lowering yields off
their recent highs.

Investment grade bonds are currently
yielding 4.5-5.5% while yields for high
yield range between 6-8% with CCC-rated
bonds yielding ~13%.

Leveraged Loans offer a current yield of
~10%; however, this is largely driven by
the current 5.4% SOFR rate. Future rate
cuts would reduce this yield as SOFR
should mirror the Fed Funds rate.

Credit Spreads/Valuations

Spreads on corporate bonds tightened in Q4
2023. High vyield bonds experienced the
largest spread compression during the
quarter as sentiment appears to have
shifted materially with positive economic
data and increased expectations of future
rate cuts by the Fed.

Most corporate bond spreads are tight
relative to their 10-year histories.

Spreads in structured credit (MBS, CMBS,
ABS) remain elevated. MBS are trading at
the widest spreads experienced in the past
decade.
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Bond Market

Current Federal Funds Rate = 5.25% - 5.50%

As of 1/8/23

The FOMC held the Fed Funds rate at its current level for both their October and December meetings. The current target Federal Funds
rate remains at 5.25-5.50%, up from 4.25-4.50% in Q4 2022.

Pricing in the Fed Funds rate futures market implies an expectation that the Federal Reserve will hold rates constant through Q1 2024, with
the expectation of a 50 bps cut by the end of Q2 2024 and a 100 bps cut from the current level by the end of Q3 2024.

The market implied Fed Funds rate at the end of Q3 2024 would bring the Fed Funds target rate to 4.25-4.50%, back to the level where it
started 2023.

Although the Federal Reserve has not deliberately signaled a plan to cut rates in the near term, the December 2023 Federal Reserve dot
plot, which represents each policymaker’s projection of the future path of interest rates, shows the majority of individual Fed members are
expecting the Fed Funds rate to be between 4.25% and 5% by the end of 2024, with the median expectation placing the Fed Funds rate
between 4.5%-4.75%. Based on the dot plot, only 2 out of 19 policymakers expect the Fed Funds rate to stay at its current level by the end
of 2024.
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Bond Market

Investment Grade Investors Are Now Compensated For Duration Risk

. Investment grade bond returns were susceptible to a rise in interest rates for most of the past decade. With the recent surge higher in
bond yields, investment grade bond investors are now being adequately compensated for duration risk.

. Interest rates can now move ~70 bps higher before core bond investors (US Aggregate Index) start to realize negative returns on their
portfolio in the near-term while intermediate investment grade investors can withstand a ~110 bps rise in interest rates before realizing
losses on their portfolio.

. Given yields are equal for the US Intermediate Gov./Credit Index and the US Aggregate Index, intermediate investment grade bonds (US
Interm. Gov/Credit) are seemingly better positioned to limit downside risk in the near-term while core bonds (US Aggregate) can provide
more upside if interest rates fall but have less protection in the event interest rates continue to rise.
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Bond Market

Interest Rate Sensitivity

21



Real Estate Market

Sector Index 1-Year 3-Year 5-Year 10-Year
VR WEIEY NCREIF ODCE Equal Weighted (net) S54% -134% 76% 219% 08% 52% 73% -134% 43% 38% 6.7%
NCREIF ODCE EW Income Index 09% 35% 35% 41% 36% 35% 35% 35% 37% 37% 37%

NCREIF ODCE EW Appreciationindex ~ -6.1% -15.8% 4.8% 183% -21% 17% 3.7% -158% 14% 07% 3.1%

. The NCREIF ODCE Equal Weighted Index (net) declined for the fifth quarter in a row, generating a return of -5.4% in Q4
2023 and -13.4% in 2023.

. The post-pandemic headwinds faced by the commercial real estate market have driven the most significant repricing
of real estate since the Global Financial Crisis in 2008-2009. 2023 is the sixth negative calendar year for the NCREIF
ODCE index since 1978 and first since 2009, when the index declined by more than -31%.
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Real Estate Market

Higher borrowing costs and less access to debt financing continue to weigh on properties across markets and sectors.
Low levels of demand for office properties due to companies’ changing need for office space amid higher levels of remote

work continues to weigh on valuations in the sector. An increasing level of transactions on office properties has illustrated
significant dispersion between appraisal and transaction values, suggesting further declines on office asset valuations going

forward.

Not all office properties are suffering, however. Newly constructed and/or highly amenitized office assets are drawing a

significant premium in rents vs. older stock., as shown in the chart below.

Office Asking Rent by Vintage

Source: JLL, J.P. Morgan Asset Management; as of 9/30/2023 .

While lack of demand plagues the office sector, supply
dynamics are putting downward pressure on valuations in
industrial and multifamily properties, which have been two
of the relatively better-performing sectors during the
downturn. However, both sectors are experiencing
downward pressure on valuations and slowing rent growth
in some markets due to oversupply. A substantial amount of
construction of industrial and multifamily properties began
in the last few years, with those completed buildings
coming to market and pressuring rents, occupancy and
valuations on existing buildings.

New construction starts, particularly in the multifamily
sector, are limited, which should benefit fundamentals
moving forward.

While declining values present a headwind for existing
investments, they do provide an opportunity to acquire
assets at attractive prices. Investors are hopeful that
declining borrowing costs over the course of 2024 and
relatively strong industry fundamentals (outside of the
office sector) will drive a recovery in valuations later this
year.
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Real Estate Market

. The income component of real estate returns continues to remain stable, providing a buffer against the recent periods of negative
appreciation. Real estate valuations have been in decline for five consecutive quarters dating to Q4 2022, driving declines in total
returns for the NCREIF ODCE Index.
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Hedge Fund Market

Strategy 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRIFOF Composite 3.6% 6.6% -53% 6.2% 10.9%
=eNVARGLES gl HFRI Equity Hedge 56% 105% -10.1% 11.7% 17.9% 13.7% -7.1% 105% 35% 83% 5.2%
Event Driven HFRI Event Driven 54% 104% -48% 124% 93% 75% -21% 104% 57% 68% 4.6%
Global Macro HFRI Macro Index -1.1% -06% 9.0% 7.7% 54% 65% -41% -06% 53% 55% 3.1%
Relative Value HFRI Relative Value 26% 7.0% -07% 7.6% 34% 74% -04% T7.0% 46% 49% 4.0%
Credit HFRI Credit Index 31% 78% -26% 79% 63% 65% -00% 78% 43% 51% 4.2%

. Hedge fund strategies were mostly positive in Q4 2023 amidst a backdrop of strongly positive returns across global equity and fixed
income markets. The HFRI Fund of Funds Composite generated a 3.6% return in Q4 2023 and closed the year up an estimated 6.6%.

. Gains during the quarter were broad-based, as most sub-strategies, aside from global macro, generated positive performance.

. Equity hedge and event-driven strategies led gains for the quarter, with both the HFRI Equity Hedge and HFRI Event Driven indices
up more than 5%, even after posting losses during a volatile month of October. Declines in interest rates and inflation provided a
substantial tailwind to equity-oriented strategies in November, with both of the aforementioned indices posting their best-
performing month since February 2021. Both indices were strongly positive in December to close the year.

. After starting the quarter with a positive result in October, the HFRI Macro index finished the quarter down -1.1%, driven by lower
commodity prices and declining interest rates. Macro strategies are typically utilized as diversifying strategies within hedge fund
portfolios and often exhibit low or negative correlations to equity and fixed income indices.
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report
Period Ended
December 31, 2023
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Total Fund Growth of Assets

Fiscal Year-To-

Fourth Quarter Date Two Years  Three Years Five Years Seven Years Ten Years
Beginning Market Value $140,169,771  $146,548,128 $179,944226 $165,656,491 $151,522,283 $156,576,125 $165,778,842
Net Cash Flow -$3,659,386  -$17,440,798  -$33,631,759  -$49,982,745  -$83,625,608 -$113,707,109 -$156,845,611
Net Investment Change $8,619,534 $16,022,590 -$1,182,547 $29,456,174 $77,233,245  $102,260,904 $136,196,689
Ending Market Value $145,129,919  $145,129,919  $145,129,919  $145129,919  $145129,919  $145129,919  $145,129,919
|

e The Fund's fiscal year end is December 31st.

Investment Performance Services, LLC



Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Performance Summary (Gross of Fees) - Annualized

Ending December 31, 2023

Market Value % of Portfolio 2052 Fiscal YTD 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs
Total Fund $145,129,919 100.0% 6.3% 11.8% 0.7% 6.7% 10.7% 10.1% 9.3%
Total Fund Benchmark 6.8% 11.5% 0.0% 5.7% 9.6% 8.3% 7.7%
Total Domestic Large Cap Equity $44,692,553 30.8% 11.0% 27.1% 2.0% 8.9% 15.5% 13.5% 11.7%
Total Domestic Small/Mid Cap Equity $16,244,733 11.2% 11.4% 15.2% 2.9% 9.4% 14.8% 13.4% 12.3%
Total International Equity $13,435,895 9.3% 8.4% 11.2% -5.3% 0.0% 9.4% 9.7% 71%
Total Global Tactical Asset Allocation $7,675,890 5.3% 11.0% 13.8% -2.8% 1.6% 8.0% 6.7% 5.5%
Total Investment Grade Fixed Income $3,141,287 2. 5.0% 6.1% -1.0% 1.1% 2.0% 1.9% 2.0%
Total High Yield Fixed Income $7,801,682 5. 6.2% 10.8% 1.7% 0.1% 31% 3.0% 3.2%
Total Real Estate - Value Add $29,555,749 20.4% -1.5% -4.7% 1.9% 9.7% 10.2% 10.3% 13.0%
Total Opportunistic Strategies $16,272,882 11.2% 1.9% 5.0% 0.6% 4.8% 6.2% - -
Total Private Equity $5,259,233 3.6%
Total Cash Equivalents $1,050,015 0.7%

Note: The present assumed actuarial rate as determined by the plan actuary is 8.0%.

Note: Time-weighted returns are not shown for asset classes for which internal rate of return (IRR) is a more appropriate performance measurement. IRRs can be found on the
Commitment and Funding of Alternative Investments chart.

Fiscal Year Ending December 31st (Net of Fees)

Fiscal YTD 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Fund 10.7% -10.0% 19.1% 13.8% 18.6% -0.5% 16.2% 1.5% 4.6% 1.7%
Total Fund Benchmark 11.5% -10.3% 18.0% 12.8% 18.9% -3.1% 14.2% 8.9% 2.6% 7.3%

I
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023
Performance Summary (Gross of Fees)

Fiscal Year Ending December 31st
2023 Rank 2022 Rank 2021 Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank 2014 Rank

Total Fund 11.8% 47 -94% 21 19.8% 1 148% 14 194% 25 0.3% 4 17.2% 6 84% 38 54% 1
Total Fund Benchmark 11.5% 50 -10.3% 31 18.0% 9 128% 36 189% 34 -31% 47 142% 51 89% 22

8.6% 11
26% 23 73% 36

Fiscal Year Ending December 31st
2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank 2006 Rank 2005 Rank 2004 Rank

Total Fund 199% 20 127% 24 25% 32 14.0% 26 103% 79 -291% 93 74% 57 134% 20 9.6% 11
Total Fund Benchmark 19.0% 29 125% 28 1.8% 45 136% 33 135% 60 -258% 73 81% 41 136% 17 6.6%

11.9% 14
55 9.8% 53

o Twenty Year Average Annual Rank = 26th Percentile

o Total Fund Return exceeds benchmark 15 out of 20 years (2004 - 2023).
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $44,692,553 30.8% 30.0% 25.0% - 35.0% 0.8% $1,153,577
Domestic Small/Mid Cap Equity $16,244,733 11.2% 10.0% 5.0% - 15.0% 1.2% $1,731,741
International Equity $13,435,895 9.3% 10.0% 5.0% - 15.0% -0.7% -$1,077,097
Global Tactical Asset Allocation $7,675,890 5.3% 5.0% 0.0% - 10.0% 0.3% $419,394
Investment Grade Fixed Income $3,141,287 2.2% 2.5% 0.0% - 7.5% -0.3% -$486,961
High Yield Fixed Income $7,801,682 5.4% 5.0% 0.0% - 10.0% 0.4% $545,186
Real Estate - Value Add $29,555,749 20.4% 22.5% 17.5% - 27.5% -2.1% -$3,098,483
Opportunistic Strategies $16,272,882 11.2% 10.0% 5.0% - 15.0% 1.2% $1,759,890
Private Equity $5,259,233 3.6% 5.0% 0.0% - 10.0% -1.4% -$1,997,263
Cash Equivalents $1,050,015 0.7% 0.0% 0.0% - 0.0% 0.7% $1,050,015
Total $145,129,919 100.0% 100.0%

o Policy adopted March 2022; effective April 2022.
o Cash Equivalents allocation includes:

o $73K income distribution from real estate - value add (Boyd Watterson State Government Fund, LP) that was received in January 2024.

Investment Performance Services, LLC



Warehouse Employees Local No. 730 Pension Fund — Asset Allocation

o Asset allocation reviews were presented and discussed with the Board of Trustees at the following meetings: March 5, 2018, and
March 27, 2019, March 3, 2020, July 7, 2020, September 1, 2020, March 26, 2021, March 14, 2022, March 3, 2023 meetings and
March 13, 2024.

e A private equity pacing analysis was presented and discussed with the Board of Trustees at the March 14, 2022 and June 9, 2023
meeting.

o At the March 14, 2022 meeting, an asset allocation review was presented. The Trustees adopted Policy: 30.0% domestic large cap
equity, 10.0% domestic small/mid cap equity, 10.0% international equity, 5.0% global tactical asset allocation, 2.5% investment grade
fixed income, 5.0% high yield fixed income, 22.5% real estate - value add, 10.0% opportunistic strategies, and 5.0% private equity. In
order to rebalance closer to the new Policy, the Trustees elected to transfer $2.9M from high yield fixed income (Loomis) to
opportunistic strategies (Corbin). Status: The transfer was completed from Loomis on March 29, 2022 and invested with Corbin
effective April 1, 2022. In addition, a private equity pacing analysis was presented. The Trustees elected to hire private equity (Hamilton
Lane Secondary Fund VI, LP) for an $8.3M mandate. Status: In Process.

o Atthe September 23, 2022 meeting, the Trustees elected to submit partial redemption requests to real estate - value add (PRISA Il -
$2.0M), effective March 31, 2023, and opportunistic strategies (Corbin - $1.0M), effective December 31, 2022. Status: PRISA Ill and
Corbin redemption proceeds were received in March 2023.

e Atthe June 9, 2023 meeting, the Trustees elected to rebalance $1.0M from domestic large cap equity (Northern Trust Russell 1000
Growth Index Fund) to investment grade fixed income (C.S. McKee, LP). Status: Completed June 2023.

o At the December 1, 2023 meeting, Trustees elected to restart monthly cash raise totaling $1.25m per month coming from domestic
large cap equity (Hardman Johnston Global Advisors $240K), domestic large cap equity (Northern Trust Collective Russell 1000
Growth $245K), domestic large cap equity (Great Lakes Advisors $230K), domestic smid cap equity (Atlanta Capital Management
$250K), global tactical asset allocation (JPMCB Global Allocation Fund $110K), investment grade fixed income (CS McKee $50K),
and high yield fixed income (Loomis High Yield Conservative Trust $125K). Status: Completed December 2023.

Recommendations: Following the presentation of the annual asset allocation review, consider modifying the Policy.
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Commitment and Funding of Real Estate - Value Add (In Millions) as of December 31, 2023
Commitments Contributions & Distributions Valuations Performance

Investments

Account Name Vintage Commitment Unfgnded Ca.‘" C“m“'?“"e Valuation Total Value DPI TVPI
Year Commitment  Ratiof Contributions

PRISA Il 2004 $15.0 $0.0 1.0 $15.0 $23.9 $58.8 23 39

Boyd Watterson State Government Fund, LP 2020 $6.0 $0.0 $6.0 $5.7 01 11

Total $21.0 $0.0 $21.0 $29.6 1.7 31

Commitment and Funding of Private Equity (In Millions) as of December 31, 2023
NERIENS Commitments Contributions & Distributions Valuations Performance

Unfunded
Commitment

Cumulative ~ Cumulative
Contributions  Distributions

Vintage
Year

Account Name Commitment Valuation Total Value§ DPI TVPI IRR

Hamilton Lane Secondary Feeder Fund IV-A, LP 2017 $10.0 $4.4 : $8.7 $3.9 11 15 154%
Hamilton Lane Secondary Fund VI-B LP $8.3 $74 0.1 $0.8 $14 00 17
Total $18.3 $11.8 . $9.5 . $5.3 . 1.0 1.6

"Unfunded commitment includes recallable distributions of $3.0M.

e Distribution to Paid-In (DPI) — The DPI is the value of all distributions to limited partners divided by the amount limited partners have contributed to the fund. A DPI of 1 indicates
the investor has received capital back equal to what they invested while a DPI over 1 indicates an investor has received more capital back than they invested. DPI is most relevant
for closed-end fund structures such as private equity.

o Total Value to Paid in Multiple (TVPI) — The TVPI is a measure of return that expresses how much a fund has made relative to how much was contributed. It is calculated by
dividing the sum of the amount of capital distributed to investors and the amount of remaining value by the amount of invested capital. A TVPI below 1 indicates the current value of
the investment plus the capital returned to the investor is less than the investor contributed. A TVPI greater than 1 indicates the current value of the investment plus the capital
returned to the investor is more than the investor contributed. For closed-end funds such as private equity, DPI and TVPI will be the same at the end of the fund’s life.

« Internal Rate of Return (IRR) — The discount rate at which the net present value of an investment's cash flows is equal to zero. IRR is commonly used to gauge fund performance.

e Performance data included in the table above may differ from performance data provided by the investment manager due to the availability and timing of data used in the
calculations.
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Performance Detail (Net of Fees) - Annualized

Ending December 31, 2023

0 ) )
Market Value Po rtf/z)l?; 2053 F';’%I 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs Inception Ince;l)Dt;otg

Total Fund $145,129,919 100.0%
Total Fund Benchmark 6.8% 11.5% 0.0% 5.7% 9.6% 8.3% 7.7% - Jan-85
Total Domestic Large Cap Equity $44,692,553 30.8% 11.0% 26.7% 1.7% 8.5% 15.1% 13.1% 11.2% - Jul-98
Hardman Johnston Global Advisors LCC $14,841,529 10.2% 9.4% 25.5% 0.8% 6.9% 13.8% 11.7% 10.4% 9.5% Apr-05
S&P 500 11.7% 26.3% 1.7% 10.0% 15.7% 13.4% 12.0% 9.9% Apr-05
ES::”” Ui GellEEare [REse] b Ermtn et $14,914,861 103%0  143%  428%  06%  89%  19.5% - . 16.8% Jul-17
Russell 1000 Growth 14.2% 42.7% 0.6% 8.9% 19.5% - - 16.8% Jul-17
Great Lakes Advisors $14,936,163 10.3% 9.3% 13.2% 3.9% 9.7% - - - 14.4% Jun-20
Russell 1000 Value 9.5% 11.5% 1.5% 8.9% - - - 14.0% Jun-20
Total Domestic Small/Mid Cap Equity $16,244,733 11.2% 11.2% 14.4% 2.2% 8.6% 14.0% 12.7% 11.5% - Jul-04
Atlanta Capital Management Co., LLC $16,244,733 11.2% 11.2% 14.4% 2.2% 8.6% 14.0% 12.7% 11.5% 14.3% Jul-10
Russell 2500 13.4% 17.4% -2.1% 4.2% 11.7% 9.0% 8.4% 11.3% Jul-10
Total International Equity $13,435,895 9.3% 8.2% 10.4% -6.0% -0.7% 8.6% 8.9% 6.3% - Jan-01
Hardman Johnston International Equity Group Trust $6,058,614 4.2% 51% 5.6% -10.3% -6.6% 8.0% 8.2% 5.8% 6.3% Feb-10
MSCI EAFE 10.4% 18.2% 0.6% 4.0% 8.2% 6.9% 4.3% 5.8% Feb-10
MSCI ACWI ex USA Growth Gross 11.2% 14.4% -6.0% -2.4% 7.8% 7.5% 4.9% 6.1% Feb-10
Acadian Non-US Focused Alpha Equity Fund $7,377,281 5.1% 10.9% 14.6% -2.0% 5.6% 9.1% 9.4% 6.7% 74% Feb-10
MSCI EAFE 10.4% 18.2% 0.6% 4.0% 8.2% 6.9% 4.3% 5.8% Feb-10
MSCI EAFE Value 8.2% 18.9% 6.0% 7.6% 7.1% 5.5% 3.2% 4.8% Feb-10
MSCI ACWI ex USA 9.8% 15.6% -1.5% 1.5% 7.1% 6.3% 3.8% 5.1% Feb-10
Total Global Tactical Asset Allocation $7,675,890 5.3% 11.0% 13.4% -3.2% 1.2% 7.6% 6.2% 5.0% 5.6% Nov-10
JPMCB Global Allocation Fund $7,675,890 5.3% 11.0% 13.4% -3.2% 1.2% - - - 7.9% Apr-20
MSCI World 11.4% 23.8% 0.7% 7.3% - -- - 14.3% Apr-20
65% MSCI World Index/35% FTSE WGBI 10.3% 17.0% -2.0% 2.2% - - - 7.7% Apr-20
35
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Performance Detail (Net of Fees) - Annualized

Ending December 31, 2023

% of 2023 Fiscal . Inception
Market Value Portfolio Q4 YTD 2Yrs 3Yrs 5Yrs 7Yrs  10Yrs Inception Date
Total Investment Grade Fixed Income $3,141,287 2.2% 4.9% 5.9% -1.3% -1.4% 1.7% 1.6% 1.8% 3.8% Jan-02
C.S. McKeg, LP $3,141,287 2.2% 4.9% 5.9% -1.3% -1.4% 1.7% 1.6% 1.8% 2.3% Jul-10
C.S. McKee Custom Benchmark 4.6% 5.2% -1.7% -1.6% 1.6% 1.6% 1.7% 2.0% Jul-10
Total High Yield Fixed Income $7,801,682 5.4% 6.1% 10.3% -2.2% -0.3% 2.7% 2.6% 2.8% 5.0% Jul-04
Loomis High Yield Conservative Trust $7,801,682 5.4% 6.1% 10.3% -2.2% - - - - -2.1% Aug-21
Bloomberg US High Yield Ba/B 2% Capped 7.2% 12.6% 0.3% - - - - 0.6% Aug-21
Total Real Estate - Value Add $29,555,749 20.4% -1.8% -7.4% -0.2% 7.8% 8.3% 8.6% 11.2% 8.6% Jul-04
PRISA I $23,852,860 16.4% -1.7% -8.5% -0.7% 7.9% 8.4% 8.6% 11.2% 8.7% Jul-04
NCREIF ODCE Equal Weighted Net 5.4%  -13.4% -3.4% 4.4% 3.8% 4.7% 6.7% 6.1% Jul-04
Boyd Watterson State Government Fund, LP $5,702,889 3.9% -2.0% -2.5% 1.7% 4.3% - - - 4.6% Oct-20
NCREIF ODCE Equal Weighted Net 54%  -13.4% -3.4% 4.4% - - - 4.4% Oct-20
Long-Term Income Objective 9% 2.2% 9.0% 9.0% 9.0% - -- - 9.0% Oct-20
Total Opportunistic Strategies $16,272,882 11.2% 1.7% 4.2% -0.2% 41% 5.4% - - 5.6% Apr-17
Corbin ERISA Opportunity Fund, LP - Class E Shares $16,272,882 11.2% 1.7% 4.2% -0.2% 4.1% 5.4% - - 5.6% Apr-17
HFRI Credit Index 3.1% 7.8% 2.5% 4.3% 5.1% - - 4.3% Apr-17
Long-Term Target Return of 8% 1.9% 8.0% 8.0% 8.0% 8.0% - - 8.0% Apr-17
Total Private Equity $5,259,233 3.6%
Hamilton Lane Secondary Feeder Fund IV-A, LP $3,879,956 2.7%
Hamilton Lane Secondary Fund VI-B LP $1,379,277 1.0%
Total Cash Equivalents $1,050,015 0.7%
Operating Account $977,147 0.7%
Cash in Transit - Boyd Watterson State Distribution $72.868 0.1%

Proceeds

Note: Warehouse Employees Local No. 730 Pension Fund Operating Account is invested in the Federated Hermes Govt Oblig Prem SHS and yield as of December 31,
2023 is 5.30%.
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Account Information Hardman Johnston Global Advisors LCC

Account Name Hardman Johnston Global Advisors LCC Ending December 31, 2023
Account Structure Separate Account Inception
Investment Style Active Fourth Quarter 41105
Inception Date _ 4101/05 Beginning Market Value $14,257 474 $23,699,018
Account Type Domestic Large Cap Core Equity Net Cash Flow -$740,000 -$38,384,913
Benchmark S&P 500 Net Investment Change $1,324,055 $29,527,424
Universe eV US Large Cap Core Equity Gross Ending Market Value $14,841,529 $14,841,529
3 Years Ending December 31, 2023
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Capture  Capture
Deviation Ratio Ratio

Hardman Johnston Global
Advisors LCC

S&P 500

7.4% 17.8%
10.0% 17.5%

93.3% 103.4%
100.0% 100.0%

Anlzd Anlzd Up Mkt~ Down Mkt
Retumn Standard Capture  Capture
Deviation Ratio Ratio

Hardman Johnston Global
Advisors LCC

S&P 500

14.4% 19.1%
15.7% 18.5%

98.6% 102.6%
100.0% 100.0%

Gross of Fee Performance

2023
Q4

Inception

Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2023 Rank 2022 Rank 2021 Rank 2020 Rank 2019 Rank Inception Date

Hardman Johnston Global
Advisors LCC

S&P 500

95% 86 261% 32 74% 87 144% 65
1.7% 49 263% 30 100% 43 157% 3

26.1%
26.3%

32
30

-18.7%
-18.1%

74
67

20.8%
28.7%

94
40

20.3%
18.4%

29
41

31.4%
31.5%

33
33

10.1% Apr-05
9.9% Apr-05

Net of Fee Performance

2023 Inception

1Yr 3Yrs 5Yrs 2023 2022 2021 2020 2019  Inception

Q4 Date

Hardman Johnston Global Advisors LCC 94%  25.5% 6.9% 13.8% . -19. . . . 9.5% Apr-05

S&P 500 11.7% 26.3% 10.0% 15.7% . -18. . . . 9.9% Apr-05
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Account Information

Account Name Northern Trust Collective Russell 1000 Growth Index Fund

Account Structure Commingled Fund
Investment Style Passive
Inception Date 710117
Account Type Domestic Large Cap Growth Equity
Benchmark Russell 1000 Growth
Universe eV US Large Cap Growth Equity Net

Northern Trust Collective Russell 1000 Growth Index Fund

Ending December 31, 2023

Inception
Fourth Quarter %1/17
Beginning Market Value $14,723,961 $0
Net Cash Flow -$1,745,000 -$1,832,284
Net Investment Change $1,935,900 $16,747,145
Endin(i; Market Value $14,914,861 $14,914,861
A Anlzd Up Mkt~ Down Mkt
nizd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio

Northern Trust Collective Russell
1000 Growth Index Fund

Russell 1000 Growth

100.0%
100.0%

99.9%
100.0%

8.9% 20.8%
8.9% 20.8%

5 Years Ending December 31, 2023

Anlzd Anlzd Up Mkt~ Down Mkt
Retumn Standard Capture  Capture
Deviation Ratio Ratio

Northern Trust Collective Russell
1000 Growth Index Fund

Russell 1000 Growth

99.8%
100.0%

99.9%
100.0%

19.5%
19.5%

20.8%
20.8%

Gross of Fee Performance

2023

Q4 1Yr 3Yrs

Northern Trust Collective Russell 1000 Growth Index Fund 14.3% 42.8% 8.9%

Russell 1000 Growth 14.2% 42.7% 8.9%

5Yrs 2023 2022 2021 2020 2019

Inception

Inception Date

19.5% d -29. . : ] 16.8% Jul-17
19.5% . -29. . . . 16.8% Jul-17

Net of Fee Performance

2023
Q4

Rank 1Yr Rank

Northern Trust Collective Russell 1000
Growth Index Fund
Russell 1000 Growth

143% 36 428% 28 89% 20 19.5%
142% 38 427% 29 89% 21 19.5%

3Yrs Rank 5Yrs Rank

Inception

2019 Rank Date

2023 Rank 2022 Rank 2021 Rank 2020 Rank Inception

34 36.4%
33 36.4%

28
2

16.8% Jul-17
16.8% Jul-17

46  27.6%
47 27.6%

24 38.3%
25 38.5%

42.8%
42.7%

28 -29.1%
29 -29.1%
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Account Information Great Lakes Advisors
Account Name Great Lakes Advisors Ending December 31, 2023

Account Structure Separate Account Fourth Quarter Incggt;zno

Investment Style Active

Inception Date 6/30/20 Beginning Market Value $13,861,927 $0

Account Type Domestic Large Cap Value Equity Net Cash Flow -$230,000 $7,760,253

Benchmark Russell 1000 Value Net Investment Change $1,304,236 $7,175,910
. : Endinci; Market Value $14,936,163 $14,936,163

Universe eV US Large Cap Value Equity Gross

3 Years Ending December 31, 2023

Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Great Lakes Advisors 10.1% 16.8% 100.4% 96.1%
Russell 1000 Value 8.9% 16.7% 100.0% 100.0%

Gross of Fee Performance

2052 Rank  1Yr Rank 3Yrs Rank 5Yrs Rank 2023 Rank 2022 Rank 2021 Rank 2020 Rank 2019 Rank Inception '“Ce%t;’tg

Great Lakes Advisors 94% 63 13.7% 45 101% 60 - =N 137% 45 -43% 40 227% 87 - - - - 14.9% Jun-20
Russell 1000 Value 9.5% 62 11.5% 62 89% 79 - - 11.5% 62 -7.5% 69 252% 72 -- -- -- - 14.0% Jun-20

Net of Fee Performance

2023 4y 3yis 5Yrs 2023 2022 2021 2020 2019 Inception MCePtion

Q4

9.3%
9.5%

Date

Jun-20
Jun-20

Great Lakes Advisors
Russell 1000 Value

13.2%
11.5%

9.7%
8.9%

13.2%
11.5%

-4.7%
-7.5%

22.2%
25.2%

14.4%
14.0%
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Account Information Atlanta Capital Management Co., LLC
Account Name Atlanta Capital Management Co., LLC Ending December 31, 2023

Account Structure Separate Account Inception
Investment Style Active Fourth Quarter 713110
Inception Date 7131110 Beginning Market Value $14,809,255 $0
Account Type Domestic Small/Mid Cap Core Equity Net Cash Flow -$250,000 -$16,894,003
Benchmark Russell 2500 Net Investment Change $1,685,478 $33,138,737
Universe eV US Small-Mid Cap Core Equity Gross Ending Market Value $16,244,733 $16,244,733
3 Years Ending December 31, 2023
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Gt_lgnta Capital Management Co., 9.4% 17 5% 87.0% 79.6%
Russell 2500 4.2% 20.4% 100.0% 100.0%
5 Years Ending December 31, 2023
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Gt_lgnta Capital Management Co., 14.8% 20.0% 76.9% 84.49%
Russell 2500 11.7% 23.2% 100.0% 100.0%
Gross of Fee Performance
2023 Inception

Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2023 Rank 2022 Rank 2021 Rank 2020 Rank 2019 Rank Inception Date

Q4

Atlanta Capital Management
Co., LLC
Russell 2500

14% 53 152% 69 94% 28 148% 25
13.4% 19 17.4% 42% 83 11.7% 7

15.2%
17.4%

69
57

-8.0%
-18.4%

8
70

23.6%
18.2%

58
83

11.8%
20.0%

69
40

36.0%
27.8%

9
64

15.1% Jul-10
11.3% Jul-10

Net of Fee Performance
2023 4y 3yis 5Yrs 2023 2022 2021 2020 2019 Inception MCePtion
Q4 Date

11.2%
13.4%

14.4%
17.4%

8.6%
4.2%

14.0%
11.7%

14.3%
11.3%

Jul-10
Jul-10

Atlanta Capital Management Co., LLC
Russell 2500
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Account Information

Account Name Hardman Johnston International Equity Group Trust

Account Structure Commingled Fund
Investment Style Active
Inception Date 2/28/10
Account Type International Large Cap Equity
Benchmark MSCI EAFE
Universe eV Non-US Diversified Growth Eq Gross

Hardman Johnston International Equity Group Trust

Ending December 31, 2023

Inception

Fourth Quarter 2/28/10

Beginning Market Value $5,762,310 $0
Net Cash Flow $0 $147,501
Net Investment Change $296,304 $5,911,113
Ending Market Value $6,058,614 $6,058,614

3 Years Ending December 31, 2023

Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Hardman Johnston International
Equity Group Trust
MSCI EAFE

-5.9% 19.9%
4.0% 16.8%

71.8%
100.0%

113.6%
100.0%

Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Hardman Johnston International
Equity Group Trust
MSCI EAFE

8.8% 21.3%
8.2% 18.1%

117.0%
100.0%

104.6%
100.0%

Gross of Fee Performance

Inception
Date

3Yrs Rank 5Yrs Rank

Hardman Johnston International

Equity Group Trust
MSCI EAFE 104% 76 182% 36 40% 7  82%
A e e Dt 11.2% 65 144% 68  -24% 58  7.8%

Gross

2023 Rank

2022 Rank 2021 Rank 2020 Rank 2019 Rank Inception

39 1.9% 90
5  11.3% 41 . . 5.8% Feb-10

37 5.4% 77 . . 6.1% Feb-10

Net of Fee Performance

2023
Q4

Inception

1Yr 3Yrs Date

5Yrs 2023 2022 2021 2020 2019 Inception

5.1%
10.4%
11.2%

Hardman Johnston International Equity Group Trust
MSCI EAFE
MSCI ACWI ex USA Growth Gross

18.2% 4.0% 8.2%
14.4%

5.6%

5.6%
18.2%
14.4%

-23.7%
-14.5%
-22.8%

1.2%
11.3%
5.4%

35.5%
7.8%
22.6%

6.3%
5.8% Feb-10
6.1%
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Account Information

Account Name Acadian Non-US Focused Alpha Equity Fund

Account Structure Commingled Fund
Investment Style Active
Inception Date 2/28/10
Account Type International Large Cap Equity
Benchmark MSCI EAFE
Universe eV Non-US Diversified Value Eq Gross

Acadian Non-US Focused Alpha Equity Fund

Ending December 31, 2023

Inception

Fourth Quarter 2128110

Beginning Market Value $6,638,105 $0
Net Cash Flow $0 -$464,005
Net Investment Change $739,176 $7,841,287
Endinci; Market Value $7,377,281 $7,377,281

3 Years Ending December 31, 2023
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Acadian Non-US Focused Alpha
Equity Fund
MSCI EAFE

6.4% 15.1%
4.0% 16.8%

88.3%
100.0%

84.8%
100.0%

Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Acadian Non-US Focused Alpha
Equity Fund
MSCI EAFE

9.8% 15.9%
8.2% 18.1%

83.0%
100.0%

87.5%
100.0%

Gross of Fee Performance

Inception
Date

Rank 1Yr Rank 3Yrs Rank 5Yrs Rank

Acadian Non-US Focused Alpha
Equity Fund

MSCI EAFE 10.4% 25
MSCI EAFE Value 8.2% 68
MSCI ACWI ex USA

18.2% 62 4.0% 87 8.2%
18.9% 54 7.6% 44 7.1%

2023 Rank

2022 Rank 2021 Rank 2020 Rank 2019 Rank Inception

5.8% Feb-10
4.8% Feb-10

Net of Fee Performance

2023
Q4

Acadian Non-US Focused Alpha Equity Fund
MSCI EAFE 10.4%
MSCI EAFE Value 8.2%
MSCI ACWI ex USA

18.2% 4.0% 8.2%
18.9% 7.6% 7.1%

Inception

3Yrs Date

5Yrs 2023 2022 2021 2020 2019 Inception

22.6%
11.3%
10.9%
7.8%

5.8% Feb-10
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Account Information

Account Name JPMCB Global Allocation Fund

Account Structure Commingled Fund
Investment Style Active
Inception Date 4/30/20
Account Type Global Tactical Asset Allocation
Benchmark MSCI World
Universe

JPMCB Global Allocation Fund
Ending December 31, 2023

Inception
Fourth Quarter 4130120
Beginning Market Value $7,023,223 $0
Net Cash Flow -$117,950 $5,232,050
Net Investment Change $770,618 $2,443,840
Endinci; Market Value $7,675,890 $7,675,890
3 Years Ending December 31, 2023
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio
JPMCB Global Allocation Fund 1.6% 12.6% 54.9% 83.7%
MSCI World 7.3% 17.0% 100.0% 100.0%

Gross of Fee Performance

2023
Q4

Inception

1Yr 3Yrs 5Yrs 2023 2022 2021 2020 2019 Date

Inception

JPMCB Global Allocation Fund
MSCI World
65% MSCI World Index/35% FTSE WGBI

11.0%
11.4%
10.3%

13.8%
23.8% 7.3% ~
17.0%

13.8% -16.9%
23.8% -18.1%
17.0% -18.0%

21.8% - -

Net of Fee Performance

2023
Q4

Inception

1Yr 3Yrs Date

5Yrs 2023 2022 2021 2020 2019 Inception

JPMCB Global Allocation Fund
MSCI World
65% MSCI World Index/35% FTSE WGBI

11.0%
11.4%
10.3%

13.4%
23.8% 7.3% ~
17.0%

134% -17.3%
23.8% -18.1%
17.0% -18.0%

21.8% - -
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Account Information C.S. McKee, LP
Account Name C.S. McKee, LP Ending December 31, 2023

Account Structure Separate Account Fourth Quarter Inc?lri)’:t1i71n0
Investment Style Active
Inception Date 7/31/10 Beginning Market Value $3,040,515 $0
Account Type Investment Grade Fixed Income se: lCashtFIowt - $fggggg $3$gg;gg§
et Investment Change ; ,808,
Benchmark C.S. McKee Custom Benchmark
enehmar €8 SISO SENEINEE.  Ending Market Value $3,141,87 $3,141,287
Universe
3 Years Ending December 31, 2023
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Standard Capture  Capture
Deviation Ratio Ratio

C.S. McKee, LP -1.1% 4.5% 95.0% 90.4%
C.S. McKee Custom e n " n
Benchmark 1.6% 4.6% 100.0% 100.0%

Anlzd Anlzd Up Mkt~ Down Mkt
Return Standard Capture  Capture
Deviation Ratio Ratio

C.S. McKee, LP 2.0% 4.1% 104.1% 97.0%
C.S. McKee Custom . 7 . .
Benchmark 1.6% 4.0% 100.0% 100.0%

Gross of Fee Performance

2023
Q4

Inception
Date

Jul-10
Jul-10

1Yr 3Yrs 5Yrs 2023 2022 2021 2020 2019 Inception

2.5%
2.0%

-1.7%
-8.2%

-1.4%
-1.4%

6.2%
6.4%

6.1%
5.2%

-1.1%
-1.6%

2.0%
1.6%

6.1%
5.2%

5.0%
4.6%

C.S. McKee, LP
C.S. McKee Custom Benchmark

Net of Fee Performance

2023
Q4

Inception
Date

Jul-10
Jul-10

1Yr 3Yrs 5Yrs 2023 2022 2021 2020 2019 Inception

2.3%
2.0%

-1.9%
-8.2%

-1.6%
-1.4%

5.9%
6.4%

7.2%
6.8%

5.9%
5.2%

-1.4%
-1.6%

1.7%
1.6%

5.9%
5.2%

4.9%
4.6%

C.S. McKee, LP
C.S. McKee Custom Benchmark
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Account Information Loomis High Yield Conservative Trust

Account Name Loomis High Yield Conservative Trust Ending December 31, 2023

Account Structure Commingled Fund Fourth Quarter Incggt1i72n1
Investment Style Active

Inception Date 8/31/21 Beginning Market Value $7,462,089 $0
Account Type High Yield Fixed Income se: lCashtFIowt - gléiggg $8$g;gg(1)g

I et Investment Change ; -$973,

Benchmark Bl berg US High Yield Ba/B 2% C d

Ure]?v‘;r:]:r comberg US High Yield Ba/B 2% Cappe Ending Market Value $7.801,682 $7.801,682

Gross of Fee Performance

2025 4y 3yis 5Yrs 2023 2022 2021 2020 2019 Inception MCePon
Q4 Date

Loomis High Yield Conservative Trust 6.2% 10.8% - - . -12. - - - -1.6% Aug-21

Bloomberg US High Yield Ba/B 2% Capped 7.2%  12.6% - - 6%  -10. - - - 0.6%  Aug-21

Net of Fee Performance

2025 4y 3yis 5Yrs 2023 2022 2021 2020 2019 Inception MCePOn
Q4 Date

Loomis High Yield Conservative Trust 6.1% 10.3% - - 10.3% -13.2% -- -- - 21% Aug-21
Bloomberg US High Yield Ba/B 2% Capped 7.2%  12.6% - - 12.6% -10.6% -- -- -- 0.6% Aug-21

Investment Performance Services, LLC



Investment Performance Services, LLC

54



Investment Performance Services, LLC

55



Account Information PRISA Il
Account Name PRISA Il Ending December 31, 2023

Account Structure Commingled Fund Fourth Quarter Ince;>lt1i7>0n4
Investment Style Active
Inception Date 7/01/04 Beginning Market Value $24,361,448 $816,000
Account Type Real Estate - Value Add se: lCashtFIowt - $iggggg g;l?::g;g
. et Investment Change -$420, A1,
Benchmark NCREIF ODCE Equal Weighted Net
enenmar A SEIEEEEE  Ending Market Value $23,852,860 $23,852,860
Universe
Income is distributed. 3 Years Ending December 31, 2023
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Capture  Capture
Deviation Ratio Ratio

118.1% 46.3%
100.0% 100.0%

10.0% 8.4%
4.4% 9.8%

PRISA I

NCREIF ODCE Equal
Weighted Net

Anlzd Anlzd Up Mkt Down Mkt
Retumn Standard Capture  Capture
Deviation Ratio Ratio

PRISA I 10.4% 6.6% 160.7% 42.4%
NCREIF ODCE Equal
Weiahted Net 3.8% 7.6% 100.0% 100.0%

Gross of Fee Performance

2023 4y 3yrs 5Yrs 2023 2022 2021 2020 2019 Inception MOePtON
Q4 Date

PRISAII -14% -54% 10.0% 10.4% g . . . . 10.4% Jul-04

NCREIF ODCE Equal Weighted Net -5.4% -134%  4.4%  3.8% . . . . . 6.1% Jul-04

Net of Fee Performance

2023 4y 3yrs 5Yrs 2023 2022 2021 2020 2019 Inception MOePtON
Q4 Date

PRISAII 7% 85% 79% 84%f -85% 7.8% 271.5% 91% 92% 8.7% Jul-04

NCREIF ODCE Equal Weighted Net -5.4% -134%  4.4%  3.8%W -13.4% 7.6% 21.9% 08%  5.2% 6.1% Jul-04
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Account Information Boyd Watterson State Government Fund, LP
Account Name Boyd Watterson State Government Fund, LP Ending December 31, 2023

Account Structure Commingled Fund Fourth Quarter Inc:glt1i72n0

Investment Style Active

Inception Date 10/01/20 Beginning Market Value $5,892,304 $0

Account Type Real Estate - Value Add se: lCashtFIowt - $?:§§2$ $5$;?g:gg
: et Investment Change -$116, ;

Benchmark NCREIF ODCE Equal Weighted Net

Ui?vir;"fr A SEIEEEEE  Ending Market Value $5,702,889 $5,702,889

Income is distributed.

3 Years Ending December 31, 2023

Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Boyd Watterson State Government

Fund, LP 5.6% 2.9%
NCREIF ODCE Equal Weighted

Net

45.5% -1.4%

4.4% 9.8% 100.0% 100.0%

Gross of Fee Performance

2023
Q4

Inception

1Yr 3Yrs 5Yrs 2023 2022 2021 2020 2019 Inception Date

Boyd Watterson State Government Fund, LP
NCREIF ODCE Equal Weighted Net
Long-Term Income Objective 9%

Net of Fee Performance

2023
Q4

Inception

1Yr 3Yrs 5Yrs 2023 2022 2021 2020 2019 Inception Date

4.6%
44%  Oct-20
9.0%

Boyd Watterson State Government Fund, LP
NCREIF ODCE Equal Weighted Net 5.4% -134%  4.4% -
Long-Term Income Objective 9%
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Account Information Corbin ERISA Opportunity Fund, LP - Class E Shares

Account Name Corbin ERISA Opportunity Fund, LP - Class E Shares Ending December 31, 2023
Account Structure Commingled Fund Fourth Quarter Incel;4>lt1|7>1n7
Investment Style Active
Inception Date 40117 Beginning Market Value $15,998,666 $0
Account Type Opportunistic Strategies Net Cash Flow $0 $11,980,809
Benchmark HFRI Credit Index Net .Investment Change $274,216 $4,292,073
, Endmci; Market Value $16,272,882 $16,272,882
Universe
Note: Reported market values were provided by the manager and are preliminary. Market
values and returns are subject to change.
3 Years Ending December 31, 2023
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio
Corbin ERISA Opportunity Fund, LP - 0 0 0 o
Class E Shares 4.8% 5.1% 106.2% 82.7%
HFRI Credit Index 4.3% 4.1% 100.0% 100.0%
5 Years Ending December 31, 2023
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio
Corbin ERISA Opportunity Fund, LP - o o o o
Class E Shares 6.2% 9.9% 123.4% 114.3%
HFRI Credit Index 5.1% 7.3% 100.0% 100.0%
Gross of Fee Performance
2025 4y 3yis 5Yrs 2023 2022 2021 2020 2019 Inception MCePOn
Q4 Date

Corbin ERISA Opportunity Fund, LP - Class E Shares
HFRI Credit Index 3.1% 7.8%  4.3%  51%
Long-Term Target Return of 8%

50% -37% 14.0% 10.1%
7.8%  -2.6% 7.9% 6.3%
80% 80% 80% 80% 80

6.4%
4.3% Apr-17
8.0%

Net of Fee Performance

2025 4y 3yis 5Yrs 2023 2022 2021 2020 2019 Inception MCePion
Q4 Date

Corbin ERISA Opportunity Fund, LP - Class E Shares
HFRI Credit Index

Long-Term Target Return of 8%
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Account Information Hamilton Lane Secondary Feeder Fund IV-A, LP

Account Name Hamilton Lane Secondary Feeder Fund IV-A, LP Ending December 31, 2023
Account Structure Commingled Fund Fourth Quarter Ince;»lt1|71n7
Investment Style Active
Inception Date 7/01117  Beginning Market Value $4,136,966 $0
T Private Equity et Cash Flow -$257,010 -$1,041,789
Benchmark Net Investment Change $0 $4,921,745

: Endin(i; Market Value $3,879,956 $3,879,956
Universe

Note: Investment is valued as of September 30, 2023, plus or minus flows.
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Account Information Hamilton Lane Secondary Fund VI-B LP
Account Name Hamilton Lane Secondary Fund VI-B LP Ending December 31, 2023

Account Structure Commingled Fund Fourth Quarter Inc(e;lr;’t(i)?zn3

Investment Style Active

Inception Date 6/30/23  Beginning Market Value $773,357 $0

Account Type Private Equity Net Cash Flow $404,616 $1,177,973

Benchmark Net Investment Change $201,304 $201,304
: Ending Market Value $1,379,277 $1,379,277

Universe

Note: Investment is valued as of September 30, 2023, plus or minus flows.
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Warehouse Employees Local No. 730 Pension Fund

Appendix
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2023

Performance Detail (Gross of Fees) - Annualized

Ending December 31, 2023

0 . ,
% of 2023 Fiscal 2Yrs 3Yrs 5Yrs 7Yrs  10Yrs Inception Inception

Market Value

Portfolio Q4 YTD Date

Total Fund $145,129,919 100.0%
Total Fund Benchmark 6.8% 11.5% 0.0% 5.7% 9.6% 8.3% 7.7% - Jan-85
Total Domestic Large Cap Equity $44,692,553 30.8% 11.0% 271% 2.0% 8.9% 15.5% 13.5% 11.7% - Jul-98
Hardman Johnston Global Advisors LCC $14,841,529 10.2% 9.5% 26.1% 1.3% 7.4% 14.4% 12.3% 11.0% 10.1% Apr-05
S&P 500 11.7% 26.3% 1.7% 10.0% 15.7% 13.4% 12.0% 9.9% Apr-05
ES::”” Ui GellEEare [REse] b Ermtn et $14,914,861 103%0  143%  428%  06%  89%  19.5% - . 16.8% Jul-17
Russell 1000 Growth 14.2% 42.7% 0.6% 8.9% 19.5% - - 16.8% Jul-17
Great Lakes Advisors $14,936,163 10.3% 9.4% 13.7% 4.3% 10.1% - - - 14.9% Jun-20
Russell 1000 Value 9.5% 11.5% 1.5% 8.9% - - - 14.0% Jun-20
Total Domestic Small/Mid Cap Equity $16,244,733 11.2% 11.4% 15.2% 2.9% 9.4% 14.8% 13.4% 12.3% - Jul-04
Atlanta Capital Management Co., LLC $16,244,733 11.2% 11.4% 15.2% 2.9% 9.4% 14.8% 13.4% 12.3% 15.1% Jul-10
Russell 2500 13.4% 17.4% -2.1% 4.2% 11.7% 9.0% 8.4% 11.3% Jul-10
Total International Equity $13,435,895 9.3% 8.4% 11.2% -5.3% 0.0% 9.4% 9.7% 7.1% 4.9% Jan-01
Hardman Johnston International Equity Group Trust $6,058,614 4.2% 5.3% 6.4% -9.6% -5.9% 8.8% 9.1% 6.6% 7.1% Feb-10
MSCI EAFE 10.4% 18.2% 0.6% 4.0% 8.2% 6.9% 4.3% 5.8% Feb-10
MSCI ACWI ex USA Growth Gross 11.2% 14.4% -6.0% -2.4% 7.8% 7.5% 4.9% 6.1% Feb-10
Acadian Non-US Focused Alpha Equity Fund $7,377,281 5.1% 11.1% 15.5% -1.3% 6.4% 9.8% 10.2% 7.5% 8.3% Feb-10
MSCI EAFE 10.4% 18.2% 0.6% 4.0% 8.2% 6.9% 4.3% 5.8% Feb-10
MSCI EAFE Value 8.2% 18.9% 6.0% 7.6% 7.1% 5.5% 3.2% 4.8% Feb-10
MSCI ACWI ex USA 9.8% 15.6% -1.5% 1.5% 7.1% 6.3% 3.8% 5.1% Feb-10
Total Global Tactical Asset Allocation $7,675,890 5.3% 11.0% 13.8% -2.8% 1.6% 8.0% 6.7% 5.5% 6.2% Nov-10
JPMCB Global Allocation Fund $7,675,890 5.3% 11.0% 13.8% -2.8% 1.6% - -- - 8.4% Apr-20
MSCI World 11.4% 23.8% 0.7% 7.3% - - - 14.3% Apr-20
65% MSCI World Index/35% FTSE WGBI 10.3% 17.0% -2.0% 2.2% - - - 7.7% Apr-20
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Performance Detail (Gross of Fees) - Annualized

Ending December 31, 2023

% of 2023 Fiscal . Inception
Market Value Portfolio Q4 YTD 2Yrs 3Yrs 5Yrs 7Yrs  10Yrs Inception Date
Total Investment Grade Fixed Income $3,141,287 2.2% 5.0% 6.1% -1.0% 1.1% 2.0% 1.9% 2.0% 4.0% Jan-02
C.S. McKeg, LP $3,141,287 2.2% 5.0% 6.1% -1.0% -1.1% 2.0% 1.9% 2.0% 2.5% Jul-10
C.S. McKee Custom Benchmark 4.6% 5.2% -1.7% -1.6% 1.6% 1.6% 1.7% 2.0% Jul-10
Total High Yield Fixed Income $7,801,682 5.4% 6.2% 10.8% 1.7% 0.1% 3.1% 3.0% 3.2% 5.4% Jul-04
Loomis High Yield Conservative Trust $7,801,682 5.4% 6.2% 10.8% -1.7% - - - - -1.6% Aug-21
Bloomberg US High Yield Ba/B 2% Capped 7.2% 12.6% 0.3% - - - - 0.6% Aug-21
Total Real Estate - Value Add $29,555,749 20.4% -1.5% -4.7% 1.9% 9.7% 10.2% 10.3% 13.0% 10.4% Jul-04
PRISA I $23,852,860 16.4% -1.4% -5.4% 1.6% 10.0% 10.4% 10.4% 13.1% 10.4% Jul-04
NCREIF ODCE Equal Weighted Net 5.4%  -13.4% -3.4% 4.4% 3.8% 4.7% 6.7% 6.1% Jul-04
Boyd Watterson State Government Fund, LP $5,702,889 3.9% -1.7% -1.2% 3.0% 5.6% - - - 5.8% Oct-20
NCREIF ODCE Equal Weighted Net 5.4%  -13.4% -3.4% 4.4% - - - 4.4% Oct-20
Long-Term Income Objective 9% 2.2% 9.0% 9.0% 9.0% - -- - 9.0% Oct-20
Total Opportunistic Strategies $16,272,882 11.2% 1.9% 5.0% 0.6% 4.8% 6.2% - - 6.4% Apr-17
Corbin ERISA Opportunity Fund, LP - Class E Shares $16,272,882 11.2% 1.9% 5.0% 0.6% 4.8% 6.2% - - 6.4% Apr-17
HFRI Credit Index 3.1% 7.8% 2.5% 4.3% 5.1% - - 4.3% Apr-17
Long-Term Target Return of 8% 1.9% 8.0% 8.0% 8.0% 8.0% - - 8.0% Apr-17
Total Private Equity $5,259,233 3.6%
Hamilton Lane Secondary Feeder Fund IV-A, LP $3,879,956 2.7%
Hamilton Lane Secondary Fund VI-B LP $1,379,277 1.0%
Total Cash Equivalents $1,050,015 0.7%
Operating Account $977,147 0.7%
Cash in Transit - Boyd Watterson State Distribution $72.868 0.1%

Proceeds

Note: Warehouse Employees Local No. 730 Pension Fund Operating Account is invested in the Federated Hermes Govt Oblig Prem SHS and yield as of December 31,

2023 is 5.30%.
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Market Value 0 . Estimated Annual Estimated Annual
Account Fee Schedule As of 12/31/2023 % of Portfolio Fee (9) Fee (%)
Total Domestic Large Cap Equity $44,692,553 30.8% - -
Hardman Johnston Global Advisors LCC 0.50% of Assets $14,841,529 10.2% $74,208 0.50%
Northern Trust Collective Russell 1000 Growth Index Fund 0.03% of Assets $14,914,861 10.3% $4.,474 0.03%
Great Lakes Advisors 0.45% of Assets $14,936,163 10.3% $67,213 0.45%
Total Domestic Small/Mid Cap Equity $16,244,733 11.2% - -
Atlanta Capital Management Co., LLC 0.70% of Assets $16,244,733 11.2% $113,713 0.70%
Total International Equity $13,435,895 9.3% - -
Hardman Johnston International Equity Group Trust 0.75% of First 25.0 Mil, $6,058,614 4.2% $45,440 0.75%
0.60% of Next 75.0 Mil,
0.50% Thereafter
Acadian Non-US Focused Alpha Equity Fund 0.75% of Assets $7,377,281 5.1% $55,330 0.75%
Total Global Tactical Asset Allocation $7,675,890 5.3% - -
JPMCB Global Allocation Fund 0.43% of Assets $7,675,890 5.3% $33,006 0.43%
Total Investment Grade Fixed Income $3,141,287 2.2% - -
C.S. McKee, LP 0.25% of First 20.0 Mil, $3,141,287 2.2% $7,853 0.25%
0.20% Thereafter
Total High Yield Fixed Income $7,801,682 5.4% - -
Loomis High Yield Conservative Trust 0.47% of Assets $7,801,682 5.4% $36,668 0.47%
Total Real Estate - Value Add $29,555,749 20.4% - -
PRISAIlI 1.30% of First 25.0 Mil, $23,852,860 16.4% $310,087 1.30%
1.25% of Next 25.0 Mil,
1.15% of Next 50.0 Mil,
1.05% of Next 100.0 Mil,
1.00% of Next 100.0 Mil,
0.90% Thereafter
**Boyd Watterson State Government Fund, LP 1.25% of Assets $5,702,889 3.9% $71,286 1.25%
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Account Fee Schedule As Qﬁg@ﬂg;g % of Portfolio Estimated FAg:lg)l EstlmatedFér;n(L;Z)l
Total Opportunistic Strategies - $16,272,882 11.2% - -
Corbin ERISA Opportunity Fund, LP - Class E Shares 0.75% of Assets $16,272,882 11.2% $122,047 0.75%
Total Private Equity - $5,259,233 3.6% - -
*Hamilton Lane Secondary Feeder Fund IV-A, LP 14,233 Annually $3,879,956 2.7% $14,233 0.37%
*Hamilton Lane Secondary Fund VI-B LP 13,922 Quarterly $1,379,277 1.0% $55,688 4.04%
Total Cash Equivalents - $1,050,015 0.7% - -
Operating Account - $977,147 0.7% - -
Cash in Transit - Boyd Watterson State Distribution Proceeds - $72,868 0.1% - -
Investment Management Fee $145,129,919 100.0% $1,011,246 0.70%

Note: The above fee schedules may not include incentive fees, operating expenses, custodian fees, or other administrative costs.

* The estimated annual fee (%) shown in the above table is calculated based on the investment market value. For investments in which the fee is based on committed capital, the estimated annual fee (%)
shown may not be representative of the actual annual fee (%).

**Fee schedule represents the effective rate from the aggregation of assets of related Funds.
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Benchmark Histo

Total Fund
4/1/2022

10/1/2021

7112019

6/1/2018

4/1/2015

8/1/2013

6/1/2012

11/1/2010

4/1/2009

4/1/2008

1/1/2008

7/1/2006

4/1/2006

10/1/2005
10/1/2004
71111996
4/1/1992

Present

3/31/2022

9/30/2021

6/30/2019

5/31/2018

3/31/2015

7/31/2013

5/31/2012

10/31/2010

3/31/2009

3/31/2008

12/31/2007

6/30/2006

3/31/2006
9/30/2005
9/30/2004
6/30/1996

Russell 1000 30% / Russell 2500 10% / MSCI EAFE 10% / Bloomberg US Govt/Credit Int TR 2.5% / Bloomberg US High Yield Ba/B 2% Capped 5% / NCREIF
ODCE Equal Weighted Net 22.5% / MSCI World 5% / HFRI Credit Index 10% / Russell 2000 5%

Russell 1000 30% / Russell 2500 10% / MSCI EAFE 10% / Bloomberg US Govt/Credit Int TR 2.5% / Bloomberg US High Yield Ba/B 2% Capped 7.5% / NCREIF
ODCE Equal Weighted Net 22.5% / MSCI World 5% / HFRI Credit Index 7.5% / Russell 2000 5%

Russell 1000 30% / Russell 2500 10% / MSCI EAFE 7.5% / Bloomberg US Govt/Credit Int TR 5% / FTSE BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE
Equal Weighted Net 22.5% / 65% MSCI World Index/35% FTSE WGBI 5% / HFRI Credit Index 7.5% / Russell 2000 5%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / Bloomberg US Govt/Credit Int TR 5% / FTSE BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 22.5% / HFRI Fund of Funds Composite Index 2.5% / 65% MSCI World Index/35% FTSE WGBI 5% / HFRI Credit Index 5% / Russell 2000 5%
S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / Bloomberg US Govt/Credit Int TR 7.5% / FTSE BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 20% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% FTSE WGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / Bloomberg US Govt/Credit Int TR 10% / FTSE BB/B Ex Split B/CCC Index 10% / NCREIF ODCE Equal
Weighted Net 15% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% FTSE WGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / Bloomberg US Aggregate TR 10% / FTSE BB/B Ex Split B/CCC Index 10% / NCREIF ODCE Equal
Weighted Net 15% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% FTSE WGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 10% / Bloomberg US Aggregate TR 10% / FTSE BB/B Ex Split B/CCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 12.5% / HFRI Fund of Funds Composite Index 10% / 65% MSCI World Index/35% FTSE WGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 10% / Bloomberg US Aggregate TR 17.5% / FTSE BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 15% / HFRI Fund of Funds Composite Index 10%

S&P 500 40% / MSCI EAFE 10% / Bloomberg US Aggregate TR 12.5% / FTSE BB/B Ex Split B/CCC Index 7.5% / NCREIF ODCE Equal Weighted Net 15% /
HFRI Fund of Funds Composite Index 15%

S&P 500 40% / MSCI EAFE 10% / Bloomberg US Aggregate TR 15% / FTSE BB/B Ex Split B/CCC Index 5% / NCREIF ODCE Equal Weighted Net 15% / HFRI
Fund of Funds Composite Index 15%

S&P 500 45% / MSCI EAFE 10% / Bloomberg US Aggregate TR 15% / FTSE BB/B Ex Split B/CCC Index 5% / NCREIF ODCE Equal Weighted Net 15% / HFRI
Fund of Funds Composite Index 10%

S&P 500 45% / MSCI EAFE 10% / Bloomberg US Aggregate TR 20% / FTSE BB/B Ex Split B/CCC Index 5% / NCREIF ODCE Equal Weighted Net 10% / HFRI
Fund of Funds Composite Index 10%

S&P 500 55% / MSCI EAFE 10% / Bloomberg US Aggregate TR 20% / FTSE BB/B Ex Split B/CCC Index 5% / NCREIF ODCE Equal Weighted Net 10%

S&P 500 55% / MSCI EAFE 10% / Bloomberg US Aggregate TR 20% / FTSE BB/B Ex Split B/CCC Index 5% / NCREIF Property Index 10%

S&P 500 65% / Bloomberg US Aggregate TR 35%

S&P 500 60% / Bloomberg US Govt/Credit TR 40%

Benchmark Histo

C.S. McKee, LP

8/1/2013
7/31/2010

Present
7/31/2013

Bloomberg US Govt/Credit Int TR
Bloomberg US Aggregate TR

7
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Index Disclosures

MSCI EAFE Value Index is listed for illustrative purposes.
MSCI EAFE Growth Index is listed for illustrative purposes.
MSCI ACWI ex USA Index is listed for illustrative purposes.

65% MSCI World Index/35% FTSE WGBI Index is listed for illustrative purposes.

HFRI - Credit Index is listed for illustrative purposes.

Long-Term Target Return of 8% is listed for illustrative purposes.

Long-Term Income Objective 9% - The manager’s stated objective of a 9% long-term net income return is listed for illustrative purposes.

The NCREIF Fund Index - Open End Diversified Core Equity (NFI-ODCE) is a non-investable, time-weighted index comprised of the time weighted returns of
approximately 40 open-end commingled funds pursuing a core private real estate investment strategy. The constituent funds qualify for inclusion in the NFI-ODCE
based on specific criteria regarding their percentage of net assets invested in private equity real estate, geography, property type, life cycle, diversification and use
of leverage. Constituent funds must also comply with the NCREIF PREA Reporting Standards, including annual audits, quarterly valuations and time-weighted
returns.The NFI-ODCE returns are mainly driven by the underlying property investments in the constituent funds but can also be impacted by each funds use of
leverage, cash balances, fund costs, etc. Returns shown are for the NFI-ODCE Equal Weight Index (fund constituents are equally-weighted), net of fees.
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Index Disclosures

Total Fund Benchmark History - During 4Q 2018, the real estate benchmark was changed from the NCREIF ODCE Equal Weighted Index to the NCREIF ODCE
Equal Weighted Net Index for all historical time periods since inception.

Total Fund Benchmark History - As of July 1, 2019, the domestic large cap equity benchmark was changed from the S&P 500 to the Russell 1000 to more
accurately represent the underlying investments in the allocation group.

Total Fund Benchmark History - During 4Q 2019, the opportunistic benchmark was changed from the ICE BofAML US High Yield TR to the HFRI — Credit Index for
all historical time periods since inception.

Total Fund Benchmark - The Total Fund Benchmark is comprised of the respective market indices for each asset class weighted at the percentage the asset class
represents in the Policy. It is important to acknowledge that not all asset classes have a corresponding market index due to the specialized nature of the asset class
(i.e. private equity, private debt, infrastructure, hedge funds) and/or the specialized nature of the investment ( opportunistic investments, global tactical asset
allocation, absolute return strategies). In such cases, a traditional asset class index may be used as a proxy in the Total Fund Benchmark. The Total Fund
Benchmark illustrates how an indexed portfolio with a similar allocation to that of the Policy would have performed during a specific period. The Total Fund
Benchmark does not account for ongoing changes in the allocation percentages of the Total Fund resulting from market gains/losses, cash flows, and rebalancing
during the same period. While a useful tool in examining performance, due to the static nature of the allocation percentages in the Total Fund Benchmark, the fact
that not all asset classes have a representative index, and considering that some indices in the Total Fund Benchmark are not investable, the Total Fund
Benchmark should not be used as the primary measure of a Total Fund’s success or failure.
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Footnotes

Lazard's initial purchase of the International Equity Fund was on October 20, 2000.

Lazard’s returns through 4Q 2001 included the Small Cap Fund; the Small Cap Fund was liquidated on Janaury 4, 2002.

The net of fees returns in this report are estimated. Fees do not include: the investment consulting fee paid to IPS, custodian fees, or other administrative costs.
Net of fee calculations began quarter ending 1Q 2002 for managers and 3Q 2001 for composite. Net of fee calculations cannot be calculated for prior time periods.

On December 12, 2016 the Tremont Recovery payment in the amount of $76,877 was distributed to the Cash Account. The payment is reflected as a gain in the Multi-Strategy
Hedge Fund of Funds group.

In December 2018 the Madoff Victim Fund payment in the amount of $451,819 was distributed to the Cash Account. The payment is reflected as a gain in the Multi-Strategy
Hedge Fund of Funds group.

Hedge Fund of Funds returns are based on the manager provided estimated value.

Values, flows and returns for all commingled funds, mutual funds, partnerships, and all other alternative assets are provided by the firms managing the assets and cannot be
independently verified by IPS.

Separately managed account returns are calculated by IPS using custodian data.

Total asset class inception returns may not be available if the performance history begins prior to December 2007.

In June 2020, Lighthouse Investment Partners (Mesirow) holdback of $188,464 was received.

Effective June 30, 2020, Rothschild was terminated, assets of $12,251,553 were transferred in kind to Great Lakes. Manager's inception is July 5, 2020.
Effective June 30, 2021, ARA Core Property fund was terminated. $4.6M in proceeds posted to cash in July 2021.

In August 2021, a total of $11.0M from the termination of Penn Capital was transferred to cash equivalents (Operating Account - $9.9M) and an audit holdback ($1.1M). Initial
proceeds were put towards the funding of high yield fixed income (Loomis) in the same month while the holdback was transferred to the Operating Account in September 2021.

Operating Account is utilized by the Fund for cash needs and is included in the investment program.
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The following managers' are valued as of September 30, 2023, plus or minus flows:
o Hamilton Lane Secondary Feeder Fund IV-A, LP

o Hamilton Lane Secondary Fund VI-B, LP

The following managers' are preliminary and are subject to change:

o Corbin ERISA Opportunity Fund, LP - Class E Shares

Investment Performance Services, LLC
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Period Ended
January 31, 2024
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Total Fund Growth of Assets

Fiscal Year-To-Date

Beginning Market Value $145,129,919
Net Cash Flow -$1,418,150
Net Investment Change $1,018,374
Ending Market Value $144,730,143

e The Fund's fiscal year end is December 31st.
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Warehouse Employees Local No. 730 Pension Fund
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Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $44,741,583 30.9% 30.0% 25.0% - 35.0% 0.9% $1,322,540
Domestic Small/Mid Cap Equity $16,093,942 11.1% 10.0% 5.0% - 15.0% 1.1% $1,620,927
International Equity $13,421,601 9.3% 10.0% 5.0% - 15.0% -0.7% -$1,051,413
Global Tactical Asset Allocation $7,565,944 5.2% 5.0% 0.0% - 10.0% 0.2% $329,437
Investment Grade Fixed Income $3,102,272 2.1% 2.5% 0.0% - 7.5% -0.4% -$515,982
High Yield Fixed Income $7,649,916 5.3% 5.0% 0.0% - 10.0% 0.3% $413,409
Real Estate - Value Add $29,555,749 20.4% 22.5% 17.5% - 27.5% -2.1% -$3,008,534
Opportunistic Strategies $16,452,501 11.4% 10.0% 5.0% - 15.0% 1.4% $1,979,487
Private Equity $5,259,233 3.6% 5.0% 0.0% - 10.0% -1.4% -$1,977,274
Cash Equivalents $887,404 0.6% 0.0% 0.0% - 0.0% 0.6% $887,404
Total $144,730,143 100.0% 100.0%

o Policy adopted March 2022; effective April 2022.
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Ending January
31,2024

Performance Detail (Gross of Fees)

Market Value % of Portfolio Fiscal YTD

Total Fund $144,730,143 100.0%
Total Domestic Large Cap Equity $44,741,583 30.9% 1.7%
Hardman Johnston Global Advisors LCC $14,815,385 10.2% 1.4%
S&P 500 1.7%
Northern Trust Collective Russell 1000 Growth Index Fund $15,047,499 10.4% 2.5%
Russell 1000 Growth 2.5%
Great Lakes Advisors $14,878,699 : 1.2%
Russell 1000 Value 0.1%
Total Domestic Small/Mid Cap Equity $16,093,942 11.1% 0.6%
Atlanta Capital Management Co., LLC $16,093,942 11.1% 0.6%
Russell 2500 -2.6%
Total International Equity $13,421,601 9.3% -0.1%
Hardman Johnston International Equity Group Trust $6,000,486 4.1% -1.0%
MSCI EAFE 0.6%
MSCI ACWI ex USA Growth Gross -0.8%
Acadian Non-US Focused Alpha Equity Fund $7,421,116 5.1% 0.6%
MSCI EAFE 0.6%
MSCI EAFE Value -0.1%
MSCI ACWI ex USA -1.0%
Total Global Tactical Asset Allocation $7,565,944 5.2% 0.0%
JPMCB Global Allocation Fund $7,565,944 5.2% 0.0%
MSCI World 1.2%
65% MSCI World Index/35% FTSE WGB! 0.2%
Total Investment Grade Fixed Income $3,102,272 21% 0.3%
C.S. McKee, LP $3,102,272 2.1% 0.3%
C.S. McKee Custom Benchmark 0.2%
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Total High Yield Fixed Income
Loomis High Yield Conservative Trust
Bloomberg US High Yield Ba/B 2% Capped

Total Real Estate - Value Add
PRISA I
Boyd Watterson State Government Fund, LP
Total Opportunistic Strategies
Corbin ERISA Opportunity Fund, LP - Class E Shares
Total Private Equity
Hamilton Lane Secondary Feeder Fund IV-A, LP
Hamilton Lane Secondary Fund VI-B LP
Total Cash Equivalents
Operating Account

Performance Detail (Gross of Fees)

Market Value
$7,649,916
$7,649,916

$29,555,749
$23,852,860
$5,702,889
$16,452,501
$16,452,501
$5,259,233
$3,879,956
$1,379,277
$887,404
$887,404

Investment Performance Services, LLC

% of Portfolio

Ending January
31,2024
Fiscal YTD

-0.3%
-0.3%
0.0%

1.2%
1.2%
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Ending January
31,2024

Performance Detail (Net of Fees)

Market Value % of Portfolio Fiscal YTD

Total Fund $144,730,143 100.0%
Total Domestic Large Cap Equity $44,741,583 30.9% 1.7%
Hardman Johnston Global Advisors LCC $14,815,385 10.2% 1.4%
S&P 500 1.7%
Northern Trust Collective Russell 1000 Growth Index Fund $15,047,499 10.4% 2.5%
Russell 1000 Growth 2.5%
Great Lakes Advisors $14,878,699 10.3% 1.1%
Russell 1000 Value 0.1%
Total Domestic Small/Mid Cap Equity $16,093,942 11.1% 0.6%
Atlanta Capital Management Co., LLC $16,093,942 11.1% 0.6%
Russell 2500 -2.6%
Total International Equity $13,421,601 9.3% -0.1%
Hardman Johnston International Equity Group Trust $6,000,486 4.1% -1.0%
MSCI EAFE 0.6%
MSCI ACWI ex USA Growth Gross -0.8%
Acadian Non-US Focused Alpha Equity Fund $7,421,116 5.1% 0.5%
MSCI EAFE 0.6%
MSCI EAFE Value -0.1%
MSCI ACWI ex USA -1.0%
Total Global Tactical Asset Allocation $7,565,944 5.2% 0.0%
JPMCB Global Allocation Fund $7,565,944 5.2% 0.0%
MSCI World 1.2%
65% MSCI World Index/35% FTSE WGB! 0.2%
Total Investment Grade Fixed Income $3,102,272 21% 0.3%
C.S. McKee, LP $3,102,272 2.1% 0.3%
C.S. McKee Custom Benchmark 0.2%
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Total High Yield Fixed Income
Loomis High Yield Conservative Trust
Bloomberg US High Yield Ba/B 2% Capped

Total Real Estate - Value Add
PRISA I
Boyd Watterson State Government Fund, LP
Total Opportunistic Strategies
Corbin ERISA Opportunity Fund, LP - Class E Shares
Total Private Equity
Hamilton Lane Secondary Feeder Fund IV-A, LP
Hamilton Lane Secondary Fund VI-B LP
Total Cash Equivalents
Operating Account

Performance Detail (Net of Fees)

Market Value
$7,649,916
$7,649,916

$29,555,749
$23,852,860
$5,702,889
$16,452,501
$16,452,501
$5,259,233
$3,879,956
$1,379,277
$887,404
$887,404

Investment Performance Services, LLC

% of Portfolio

Ending January
31,2024
Fiscal YTD

-0.4%
-0.4%
0.0%

1.1%
1.1%
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Index Disclosures

MSCI EAFE Value - Index listed for illustrative purposes.

MSCI EAFE Growth - Index listed for illustrative purposes.

MSCI ACWI ex USA - Index listed for illustrative purposes.

C.S. McKee Custom Benchmark - Bloomberg U.S. Aggregate until 7/31/2013; Bloomberg Intermediate Govt/Credit thereafter.
65% MSCI World Index/35% FTSE WGBI - Index is listed for illustrative purposes.

HFRI Credit - Index is listed for illustrative purposes.

Footnotes

Separately managed account returns are calculated by IPS using custodian data.

Values, flows and returns for all commingled funds, mutual funds, partnerships, and all other alternative assets are provided by the firms managing the assets and cannot be

independently verified by IPS.

The net of fees returns in the report are estimated. Fees do not include: the investment consulting fee paid to IPS, custodian fees, or other administrative costs.

The information contained in this report is proprietary and confidential information. You are hereby notified that any dissemination, distribution, or copying of this document is

strictly prohibited.

Operating Account is utilized by the Fund for cash needs and is included within the investment program.
The following managers are valued as of September 30, 2023, plus or minus flows:

o Hamilton Lane Secondary Fund IV-A, LP

o Hamilton Lane Secondary Feeder Fund VI-B, LP

o Hamilton Lane Secondary Feeder Fund VI-A, LP
The following manager's values are preliminary and are subject to change:

o Corbin ERISA Opportunity Fund, LP - Class E Shares
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of January 31, 2024

Footnotes

In January 2024, $1.32M was transferred to cash equivalents (Operating Account) from the following:
o Domestic Large Cap Equity (Northern Trust Collective Russell 1000 Growth Index Fund - $245K) , (Hardman Johnston Global Advisors LLC - $240K) and (Great Lakes

Advisors -$230K)

o Domestic Small/Mid Cap Equity (Atlanta Capital Management Co., LLC - $250K)

o Global Tactical Asset Allocation (JPMCB Global Allocation Fund - $110K)

o Investment Grade Fixed Income (C.S. McKee, LP - $50K)

o High Yield Fixed Income (Loomis High Yield Conservative Trust - $125K)

o Cash Equivalents (Cash in Transit - Boyd Watterson State Distribution Proceeds - $73K)

In January 2024, $1.83M was withdrawn for cash needs.

Investment Performance Services, LLC
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ASSET ALLOCATION REVIEW

Warehouse Employees Local No. 730 Pension Fund

March 2024
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Asset Allocation Overview

* The asset allocation review is provided to assist the Trustees in identifying portfolios that meet the investment objectives, risk
tolerance, and liquidity requirements of the Fund.

 The IPS Investment Committee develops and utilizes capital market assumptions for various asset classes to help determine
the optimal mix of assets for an investment portfolio. These assumptions are forward-looking projections of an asset class’
expected return and risk as measured by standard deviation or volatility of returns.

« All return assumptions are “net of fee” market or index returns and do not include alpha or excess return expected to be
generated through active management. Return assumptions are the average expected return over the next 10 — 20 years and
not the expected return in any given year.

 |PS capital market assumptions are compared with various assumptions from other providers and published resources for
reasonableness. The IPS Investment Committee reviews the assumptions on a semiannual basis but may adjust at anytime, as
needed, based on severe market dislocations, sudden changes in interest rates, or extreme events that impact global markets,
economic development, and the business cycle.

* |IPS capital market assumptions are not a guarantee of future performance. Actual results may differ from the projections
included in this review.

* The asset allocation modeling requires the mathematical construction of an efficient frontier of various portfolios with distinct
asset allocations and risk and return characteristics. The modeling process also requires the imposition of constraints, so that
the efficient frontier represents a prudently diversified portfolio with adequate consideration of the liquidity needs and investment
time horizon. Unconstrained optimization frequently generates allocations that have superior risk/reward characteristics, but
the resulting allocations may not be adequately diversified and/or may have inappropriate allocations to illiquid investments.

 The cashflows and liquidity constraints of the fund for which this asset allocation review is being presented were considered
when developing the portfolios presented for consideration.

» |PS utilizes the Wilshire Compass system for asset allocation modeling and all returns are based on geometric calculation.

The information contained in this report is proprietary and confidential information. You are hereby notified that any dissemination, distribution, or copying of this document is strictly prohibited. 88




Annualized Expected Returns over 10-20 years

Equity Asset Class Return Risk Fixed Income Asset Class Return Risk
U.S. Large Cap 6.50% 15.50 Cash Equivalents 3.00% 0.50
U.S. Mid Cap 7.00% 17.50 Short-term Gov /Credit 3.75% 2.00

U.S. Smid Cap 6.88% 19.00 Intermediate Investment Grade | 4.25% 3.50
U.S. Small Cap 6.75% 20.50 Core Investment Grade 4.50% 4.00
International Large Cap| 7.50% 16.75 Mortgages 4.75% 5.00
International Small Cap| 8.00% 19.25 Short Duration High Yield 6.00% 6.00
Emerging Markets 8.25% 20.50 High Quality High Yield 6.50% 8.00
Global Equity 7.00% 16.75 Opportunistic High Yield 7.75% 8.50
Multi-Sector Fixed Income 3.50% 6.00

Short Duration Global Bonds | 2.50% 5.00

Core Plus Bonds 4.75% 5.25

IPS Investment Committee January 2024.

Inflation expectation 2.5%.

Alternatives Asset Class Return  Risk
Multi-Strategy Hedge Fund of Funds | 5.00% 6.00
Opportunistic Strategies 7.50% 15.00
L/S Hedge Fund of Funds 5.00% 9.00
Global Tactical Asset Allocation 6.50% 12.00
Core Real Estate 6.00% 9.00

Core Plus Real Estate 6.50% 10.25
Value-Add Real Estate 7.00% 11.50
Opportunistic Real Estate 9.00% 15.00
REITS 6.00% 20.00

Diversified Private Equity 9.75% 21.00
Core Infrastructure 6.25% 11.50
Core+/Value Add Infrastructure 8.25% 15.00
Private Credit 9.00% 13.00

Risk Parity 5.50% 16.00
Commodities 3.75% 17.00
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Change in Expected Returns!?
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Historical Returns vs. Forward Looking Assumptions

15.00%
12.03%
10.00%
0,
7.75% 7.50% 7.78.'/?
6.50% 6.54% 6.65%
5.00% a.509% *76% 4.60%
1.81%
0.00%
«7 Q QO k") Q < <_’ N o
& & & &S &S
Q L & o « S o «
L Q < L L SR S
& # C PSR
P Q Q \% & & K g y
§ &8 & s> KR N :_,<<,+Q R &
“’od? {{—) ’\"'OQ e)o, N .¢o° ~o<z,*°° N3 \'\o{\ &
Q*o‘ & Q\é r Q\é R
& Q}o o
&
00
- “Last 10 Years” returns are as of 12/31/2023. y

- “Horizon Expected Returns” are sourced from the Survey of Capital Market Assumptions (20-year horizon) published by Horizon Actuarial Services, LLC published in the August 2023 edition.




Asset Class Constraints

Total Domestic Equity 60% [ Max
Domestic Large Cap Equity 20% [ Min

Small, Mid and Smid Cap Equity 20% [ Max
International Equity Large Cap 20% | Max
International Small Cap Equity 10% | Max
Cash 5% Max
Fixed Investment Grade (Includes Short Term & Intermediate) 10% | Min

Opportunistic High Yield 12.5% [Max
High Yield Bonds (Includes Short Duration, High Quality, & Opportunistic) 20% [ Max
Real Estate — Core 10% | Max
Real Estate — Core Plus 10% | Max
Real Estate — Value Add 10% | Max
Total Real Estate 20% | Max
Hedge Fund of Funds — Multi Strategy 5% Max
Opportunistic Strategies 5% Max
Private Credit 5% Max
Global Tactical Asset Allocation 10% [Max
Private Equity 5% Max
Total Alternatives 40% [ Max

The constraints shown are used for modeling purposes only. They should not be construed as suggested or recommended allocations, or limits on allocations, to any asset class or investment strategy. Each
client fund has different facts, circumstances, time horizon, risk tolerance levels, return objectives, investment preferences, cash flows, and liquidity requirements. As such, each client's investment policy may
differ materially from the constraints shown above.
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2024 Capital Market Assumptions
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. @.S. Small Cap Equity
® GTAA ® U.S. Large Cap Equity

HQ SDHY. Core Real Estate
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Asset Class Correlations

. . US Small bl [ Emerging Interm Core Short ; Opp Real Real el . HFoF .
US Large USMid US Smid Small : Duration  High h Estate  Estate  Private . Private Opp.
A " " ap Markets Cash Invest.  Invest. . ’ High Estate . Multi- " . GTAA Infrastructure
Cap Equity Cap Equity Cap Equity Equit Ci Cap Equit @i @psk High Yield vield e Core Value Equity SiE Credit Strategies
quity Equity  Equity quity Credit Yield Plus Add 9y

Assumption table:

US Large Cap

Equity 1.00

US Mid Cap Equity [EE0ES]S] 1.00

US Smid Cap

Equity 0.93 0.98 1.00

US Small Cap

Equity 0.90 0.95 0.99 1.00

Int'l Equity 0.87 0.86 0.82 0.78 1.00

Int'l Small Cap

Equity 0.84 0.87 0.83 0.79 0.95 1.00
Emerging Markets

Equity 0.74 0.76 0.72 0.69 0.86 0.85 1.00
Cash -0.11 -0.13 -0.13 -0.13  -0.03 -0.10 0.00 1.00

UGG 005 004 000 -003 013 013 017 036 100

Credit

- Investment 018 016 012 007 022 023 025 014 087 100

gf;ﬁe'”"es"“e”‘ 0.19 0.17 012 008 022 022 024 010 081 098 1.00

ﬁ'ﬁg";‘ﬁ:{;‘m” 065 072 067 062 066 071 065 -012 025 035 034 100

High Yield 073 079 075 070 074 076 070 -012 023 037 037 093 1.00
Opp. High Yield 070 077 073 069 070 073 067 -014 006 018 018 090 095 1.00

Real Estate Core 0.28 0.20 0.20 0.30 0.20 0.12 0.16 0.06 -037 -0.33 -0.28 0.28 0.20 0.12 1.00

Real Estate Core
Plus

Real Estate Value

0.28 0.20 0.20 0.30 0.20 0.12 0.16 0.06 -037 -0.33 -0.28 0.28 0.20 0.12 1.00 1.00

0.28 0.20 0.20 0.30 0.20 0.12 0.16 0.06 -037 -033 -0.28 0.28 0.20 0.12 1.00 1.00 1.00

Add

Private Equity 0.76 0.81 086 0.8 067 069 059 -015 -006 003 003 053 060 060 020 020 020 1.00

gﬁg&g"y“'“' 0.73 0.78 076 071 078 083 076 -006 001 007 008 064 067 071 008 008 008 070 1.00

Private Credit 0.69 0.75 071 068 065 064 064 -009 -028 -016 -017 071 074 08 028 028 028 065 076 1.00

g{:gg;‘gf‘“ 0.79 0.85 085 08 081 08 076 -012 -002 005 005 072 076 081 -002 -002 -002 08 091 082 1.00

GTAA 0.94 0.91 087 08 095 092 08 -004 023 035 035 069 077 070 -00lL -00L -00L 077 075 062 078 1.00
Infrastructure 0.62 0.60 056 052 067 062 057 -001 018 031 032 053 059 054 040 040 040 060 063 056 066 068  1.00
A correlation of 1.00 indicates two series move perfectly together while a -1.00 shows they move perfectly opposite one another. 94




Efficient Frontier Analysis

Efficient Frontier Report

Asset Portfolio 1 Portfolio 2 Portfolio 3 Portfolio 4 Portfolio 5 Portfolio 6 Portfolio 7 Portfolio 8 Portfolio 9 Portfolio 10
US Large Cap Equity 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00
US Mid Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
US Smid Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
US Small Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Int'l Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 2.24
Int'l Small Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.52 10.00
Emerging Markets 0.00 0.00 0.00 0.00 0.00 0.00 3.64 7.85 10.00 10.00
Cash 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Short Term Govt/Credit 39.81 24.26 8.70 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Int. Investment Grade 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Core Investment Grade 20.72 31.00 41.28 42.76 38.28 31.53 21.36 15.30 10.00 10.00
Short Duration High Yield 0.00 0.00 0.00 0.00 0.00 0.97 7.50 7.50 0.00 0.00
High Yield 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 6.98 0.00
Opportunistic High Yield 3.47 6.13 8.79 12.50 12.50 12.50 12.50 12.50 12.50 12.50
Real Estate — Core 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real Estate — Core Plus 3.44 5.21 6.97 9.74 10.00 10.00 10.00 10.00 10.00 5.26
Real Estate — Value Add 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00
Private Equity 0.00 0.00 0.00 0.00 4.22 5.00 5.00 5.00 5.00 5.00
HFoF - Multi Strategy 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Private Credit 2.55 341 4.26 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Opportunistic Strategies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.85 5.00 5.00
GTAA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Infrastructure 0.00 0.00 0.00 0.00 0.00 5.00 5.00 5.00 5.00 5.00
Return 5.41 5.69 5.98 6.26 6.54 6.80 7.05 7.29 7.52 7.71
Risk 4.45 4.85 5.27 5.70 6.30 6.99 7.78 8.65 9.56 10.87
Return/Risk 1.21 1.17 1.14 1.10 1.04 0.97 0.91 0.84 0.79 0.71
Compound annual return. 95




Asset Allocation Policy History

U.S. Large Cap

2020

2021

2022

U.S. SMID Cap

International Equity

GTAA

Intermediate Fixed

High Yield

Core Real Estate

Value Add Real Estate

Hedge Funds

Opportunistic

Private Equity 5.0% 5.0% 5.0% 5.0% 5.0%
Expected Return 7.70% 7.36% 7.23% 7.19% 7.47%

Expected Risk 10.70% 10.79% 10.96% 10.90% 11.17%

Actuarial Assumed Rate

8.00%

8.00%

8.00%

8.00%

8.00%

Increase allocation

Decrease allocation

New asset class

Reclassification
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Current Policy Comparison

% Equity Target % Fixed Income Target % Alternatives Target
. Real Expected
US LC US SMID Int'l el High OppHigh Estate Private Private Return
. 5 Income . . GTAA y . Cash Comments
Equity Equit Equity Interm Yield Yield Value Credit Equity (net of
Uity Add fees)
50% Equit 7.5% Fixed Income 22.5% RE 20% Alts
Warehouse Employees
1 Local No. 730 Pension 30.0 10.0 10.0 2.5 5.0 0.0 225 5.0 0.0 10.0 5.0 0.0 7.32% 11.82 Current Policy
Fund Portfolio A
50% Equit 17.5% Fixed Income 22.5% RE 10% Alts
. Reclassification of
()
2 Portfolio B 300 | 100 | 100 25 5.0 225 | 50 0.0 5.0 0.0 | 7:34% | 1124 | (i to Opp HY
Allocation as of
3 Portfolio C 308 | 112 | 93 22 54 | 112 204 0.0 0.0 36 0.6 | 7.26% | 11.26 | Decembersl, 2023
(including
reclassifications)
50% Equit 25% Fixed Income 20% RE 5% Alts
Increase Inv Grade, HY
4 Portfolio D 0.0 7.30% | 10.91 | and Opp HY; reduce RE
30.0 10.0 10.0 0.0 0.0 5.0 VA and GTAA

The Fund’s assumption rate as determined by the plan actuary is 8.0%.

Scenarios are shown for illustrative purposes.

Increase allocation

Decrease allocation

New asset class

Reclassification




Return

9.00

8.50

8.00

7.50

7.00

6.50

6.00

5.50

5.00

4.50

4.00

4.00

Efficient Frontier Comparison

5.00

- Risk

6.00

7.00

® Portfolio A

8.00 9.00
Risk

@® PortfolioB

10.00

® PortfolioC

11.00

12.00

® PortfolioD

13.00
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Potential Distribution of Returns — 10 Year Horizon
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Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5" and 95 percentile, respectively. 99




Potential Distribution of Returns

Policy

Portfolio B
30.00 8856 30.00 27.45
®
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o 13.63 ° 13.33
> 10.92 > 10.76
c c
5 10.00 5 10.00
© @ 732 7.32 7.32 © @ 7.34 7.34 7.34
o o
3.84
0.00 1.36 0.00 166 4.02
-10.00 4 -10.00 ® .9.60
1 Year 10 Years 30 Years 1 Year 10 Years 30 Years
@ Median @ Median
Actual Portfolio D
30.00 27.42 30.00 26.78
4 ®
20.00 20.00
° 13.26 ° 13.11
> 10.69 S 10.62
c
£ 10.00 £ 10.00
© ® 7.26 7.26 7.26 © @® 7.30 7.30 7.30
o 04
4.08
0.00 3.94 0.00
158 1.79
-10.00 ® 970 -10.00 ¢ -9.19
1 Year 10 Years 30 Years 1 Year 10 Years 30 Years
@ Median ® Median
Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5" and 95 percentile, respectively. 100
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Public Equity — IPS Historical Capital Market Assumptions

12.00%
10.00%

8.00%

6.00%
4.00%
2.00%
0.00%

U.S. Large Cap U.S. Smid Cap International Large Cap International Small Cap Emerging Markets

M Jan-16 mJan-17 MJan-18 mWJan-19 MWJan-20 MWJan-21 MWJan-22 MWJan-23 MJan-24
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Fixed Income — IPS Historical Capital Market Assumptions

9.00%
8.00%
7.00%

6.00%

5.00%
4.00%
3.00%
2.00%
0.00%

Cash Equivalents Inter. Investment Grade Core Investment Grade  Short Duration High High Quality High Yield Opportunistic High Yield
Yield

M Jan-16 mJan-17 MJan-18 mWJan-19 MWJan-20 MWJan-21 MWJan-22 MWJan-23 MJan-24

IPS began setting a capital market assumption for Opportunistic High Yield in January 2019. 103




Alternative Investments — IPS Historical Capital Market Assumptions

12.00%
10.00%
8.00%
6.00%
4.00%
2.00% ||
0.00%
Multi-Strategy FOF  Opportunistic GTAA Core Real Estate  Value -Add Real REITS Diversified Private Core+/Value Add
Estate Equity Infra.

M Jan-16 mJan-17 MJan-18 mWJan-19 MWJan-20 MWJan-21 MWJan-22 MWJan-23 MJan-24
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IPS began setting a capital market assumption for Core+/Value Add Infrastructure in January 2019.




Explanation of Methodology

The analysis in this presentation utilizes the parametric method, also known as the variance-covariance method

The parametric method assumes a normal distribution of returns, commonly referred to as a bell-shaped curve.

— For a normal distribution, 68% of the observations are within +/- one standard deviation, 95% are within +/-
two standard deviations, and 99.7% are within +/- three standard deviations

The chart below shows a normal distribution

99.72%% of the data are within

2 standard deviations of the mean
9524 within
-— - - —_—

2 standard deviations
682 within

= 1 standard —
deviation

it — 3o w — 2a H — o y7i o+ o L+ 2o w + 3o

In reality, financial returns are not “normal;” they exhibit positive skewness (you get more positive returns
above the mean than a normal distribution would predict) and kurtosis (the extreme “tails” of both positive and
negative returns occur more often and are more extreme than a normal distribution would predict).
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Warehouse Employees Local No. 730

Pension Fund
Private Equity Pacing Analysis

As of December 31, 2023
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Private Equity Pacing Analysis

Private equity funds “draw down” committed capital from investors over a period of several years
early in a fund’s life. This “investment period” typically expires three to five years from the date of
the fund’s first investment

Distributions on realized (sold) investments generally do not occur until a few years after capital is
initially drawn from investors

Private equity funds typically have lives of 10 to 15 years; however, on average, a private equity
fund will invest much of the capital in years one through four and most of the invested capital and
gains will be distributed to investors in years four through nine

Investors typically build a private equity allocation by making commitments to multiple funds over
several years period in order to achieve diversification by vintage year

Pacing analysis allows investors to determine the appropriate amount of private equity
commitments to make each year by projecting future cash flows based on the investments made
to date

IPS has developed cash flow models based on specific types of private equity fund investments
(secondary funds, primary funds, co-investment funds, diversified fund of funds) in order to advise
clients on the appropriate commitment amounts to reach and maintain a policy allocation to
private equity

IPS recommends a pacing analysis be completed no less than annually
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Current Private Equity Portfolio

* As of 12/31/23, the Warehouse Employees Local No. 730 Pension Fund had a 4.10%
allocation to private equity vs. a 5.00% Policy

* The Pension Fund has committed $18.3 million to two private equity funds (see table below)

* Approximately $12.2 million of the committed amount remains available for investment

Remaining
Vintage Year Commitment Market Value Commitment
Hamilton Lane Secondary Fund IV-A 2017 10,000,000 3,879,956 4,400,000
Hamilton Lane Secondary Fund VI 2022 8,300,000 1,379,277 7,800,000

Total INER00000] 5,259,233 [ 12,200,000
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Private Equity Portfolio Allocations

Based on Current Commitments

» The chart below shows the projected cash flows for the Pension Fund’s private equity portfolio
based on the commitments made to date

» The portfolio is projected to be cash flow positive in 2025 with distributions exceeding
contributions, resulting in a declining allocation to private equity

» The private equity allocation is projected to fall below 1% in 2032 and approach 0% in 2034
assuming no further commitments are made

Projected Private Equity Allocation

3,000,000 8.00%

7.00%
2,500,000

6.00%

2,000,000
5.00%%
1,500,000 4.00%
3.00%
1,000,000
W 2.00%
500,000
1.00%
O 0.00%
Current 2025 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
-1.00%
-500,000
-2.00%
-1,000,000
-3.00%
1,500,000 -4.00%
Capital Call (LHS) Distributions (LHS) Net Cash Flow (LHS)

== == == Target PE Allocation % (RHS)

PE Allocation % (RHS)
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Private Equity Portfolio Allocations

Based Future Annual Commitments

* The table below shows the amount of annual private equity commitments needed to reach and
maintain the 5.00% Policy to private equity

» The chart shows the projected cash flows of the private equity allocation based on the
recommended commitment amount

Calendar Year 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Annual Commitment Amount to

Reach/Maintain Target Allocation ($) 2,250,000 2,000,000 1,000,000
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Glossary of Investment Terminology

Total Return

Alpha

Beta

Standard Deviation

Risk

Capture Ratio

Correlation

Efficient Frontier

Market Cap
Large Cap
Mid Cap
Small Cap

Geometric Calculation

Compound Annual Returns

Return/Risk Ratio

The annual return on an investment including appreciation, depreciation and income (interest, dividends, net operating income).
The excess return (positive or negative) generated by active portfolio management and security selection, relative to a benchmark.

A historical measure of an investment's volatility relative to the market. The beta of the market is 1.0 (as represented by a benchmark
such as the S&P 500 Index). A beta of greater than 1.0 indicates an investment with greater volatility than the benchmark. A beta of
less than 1.0 indicates less volatility than the benchmark.

Standard deviation is a statistical measurement of the dispersion of a set of data from its mean. The more spread apart the data are,
the greater the standard deviation.

For an investment portfolio, risk is typically defined as the volatility of the returns, as measured by calculating the standard deviation.
The risk does not necessarily indicate the risk of loss, but does indicate the risk of inconsistent returns.

Calculates how well a manager performs in a rising or falling market as a percentage of a benchmark. In a rising market, a
percentage of 100 or better is preferred, and indicates the manager exceeded the benchmark (upside capture ratio). In a falling
market, a percentage of less than 100 is preferred, indicating that the manager lost less than the benchmark (downside capture ratio).

A statistical measure of how two asset classes perform in relation to each other. Asset classes with a correlation of 1.0 have perfect
positive correlation (exactly the same). Assets with perfect negative correlation of -1.0 will perform equally but in opposite directions.

A series of portfolios with the maximum expected return for any level of risk, which is calculated based on assumptions of risk, return
and correlation. These portfolios are shown graphically on a risk and return chart, and represent the most efficient tradeoff between
risk and return.

The dollar value of a corporation, which is calculated by multiplying the share price and the number of outstanding shares.

Stocks which typically have a market capitalization of $20 billion or higher.

Stocks which typically have a market capitalization of $5 to $20 billion.

Stocks which typically have a market capitalization of $5 billion or less.

Geometric Calculations are used when determining an annualized investment return and tends to dampen the effect of very high or
very low values. The result is a number that is smaller than (or equal to) the arithmetic average of the values.

Compound annual returns show the annual investment return, assuming the investment grew at a constant rate, and reflects the
impact of the time in the calculation of an investment return.

The return/risk ratio is the expected return of an investment divided by the expected standard deviation (risk). When comparing
return/risk ratios a higher value is presumed to be better than a lower value
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Glossary of Investment Terminology


Total Return
The annual return on an investment including appreciation, depreciation and income (interest, dividends, net operating income).


Alpha
The excess return (positive or negative) generated by active portfolio management and security selection, relative to a benchmark.


Beta
A historical measure of an investment’s volatility relative to the market.  The beta of the market is 1.0 (as represented by a benchmark such as the S&P 500 Index).  A beta of greater than 1.0 indicates an investment with greater volatility than the benchmark.  A beta of less than 1.0 indicates less volatility than the benchmark.


Standard Deviation 
Standard deviation is a statistical measurement of the dispersion of a set of data from its mean.  The more spread apart the data are, the greater the standard deviation.


Risk
For an investment portfolio, risk is typically defined as the volatility of the returns, as measured by calculating the standard deviation.  The risk does not necessarily indicate the risk of loss, but does indicate the risk of inconsistent returns.  


Capture Ratio
Calculates how well a manager performs in a rising or falling market as a percentage of a benchmark.  In a rising market, a percentage of 100 or better is preferred, and indicates the manager exceeded the benchmark (upside capture ratio).  In a falling market, a percentage of less than 100 is preferred, indicating that the manager lost less than the benchmark (downside capture ratio). 


Correlation
A statistical measure of how two asset classes perform in relation to each other.  Asset classes with a correlation of 1.0 have perfect positive correlation (exactly the same).  Assets with perfect negative correlation of ‑1.0 will perform equally but in opposite directions.


Efficient Frontier
A series of portfolios with the maximum expected return for any level of risk, which is calculated based on assumptions of risk, return and correlation.  These portfolios are shown graphically on a risk and return chart, and represent the most efficient tradeoff between risk and return.  


Market Cap
The dollar value of a corporation, which is calculated by multiplying the share price and the number of outstanding shares.  


Large Cap 
Stocks which typically have a market capitalization of $20 billion or higher.


Mid Cap
Stocks which typically have a market capitalization of $5 to $20 billion.


Small Cap
Stocks which typically have a market capitalization of $5 billion or less.


Geometric Calculation
Geometric Calculations are used when determining an annualized investment return and tends to dampen the effect of very high or very low values.  The result is a number that is smaller than (or equal to) the arithmetic average of the values.


Compound Annual Returns       Compound annual returns show the annual investment return, assuming the investment grew at a constant rate, and reflects the impact of the time in the calculation of an investment return.

Return/Risk Ratio
The return/risk ratio is the expected return of an investment divided by the expected standard deviation (risk).  When comparing return/risk ratios a higher value is presumed to be better than a lower value

.





Disclaimer:

This report has been prepared by Investment Performance Services, LLC (“IPS”). Certain information, including information relating to market indices, was provided by sources external to
IPS and may not have been verified. While IPS has exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of source information contained
herein. Information provided in this report is as of the date of the report unless noted otherwise, and IPS is under no obligation to update the information or communicate that any updates
have been made. If this report contains information regarding a matter that is outside of the description of services in the written agreement between IPS and the Fund, such information is
included for informational purposes only and, the inclusion of such information does not alter or expand the scope of the services provided by IPS.

The Fund’s performance is attributable to factors other than the advice of IPS because, among other things, (a) IPS may act in an advisory capacity (i.e., IPS may not have discretion over
Fund assets), (b) the Fund may or may not follow advice provided by IPS, and (c) returns may include investments made prior to the Fund’s relationship with IPS. Nothing contained herein
constitutes investment, legal, accounting, actuarial, or tax advice, or a recommendation to buy, sell, or hold a security or pursue a particular investment vehicle or any trading strategy. Past

performance is no guaranty of future results.

© 2024 by Investment Performance Services, LLC. All rights reserved.

Investment Performance Services, LLC



Investment Performance Services, LLC
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