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Financial Market Performance
Periods Ending December 31, 2020

Strategy  Sector Index QTR YTD 2019 2018 2017 2016 2015 1-Yr 3-Yr 5-Yr 10-Yr 20-Yr
US Large Cap S&P 500 122 184 315 -44 218 120 14§ 184 142 152 139 7.5
US Small Cap Russell 2000 314 200 255 -11.0 147 21.3 -44@ 200 103 133 11.2 87
All Country MSCI All Country World (net) 147 16.3 26.6 -94 240 79 -24@ 163 10.1 123 91 -

Stocks
Non-US Developed MSCI EAFE (net) 16.1 7.8 220 -13.8 250 1.0 -0.8 78 43 75 55 45
Emerging Markets MSCI EM (net) 19.7 18.3 184 -146 373 112 1498 183 6.2 128 36 9.6
Int'l Small Cap MSCI EAFE Small Cap (net) 17.3 123 25.0 -17.9 33.0 22 96§ 123 49 94 79 8.6
Treasury Bloomberg Barclays US Govt -0.8 79 68 09 23 11 0.9 79 52 38 33 43
Broad Market Bloomberg Barclays Aggregate 07 75 87 00 35 27 06 75 53 44 38 48
Intermediate Bloomberg Barclays Gov/Credit Int. 05 64 68 09 21 21 11 64 47 36 31 43

Bonds
High Yield Bloomberg Barclays HY BaB 2% IC 57 7.7 152 -19 6.9 141 -27 7.7 68 82 68 7.5
Short Duration HY BofA ML HY Cash Pay BB 1-3 YR 36 54 87 14 36 85 12 54 51 55 50 -
Global Bonds FTSE WGBI 28 101 59 -08 75 16 -3.6§ 101 50 48 23 46
GTAA Unconstrained 65% MSCI World /135% FTSE WGBI 10.0 152 198 -57 170 56 -1.6§ 152 9.2 100 7.5 6.0
Real Estate |Core NCREIF ODCE Equal Weighted (net) 1.2 08 52 73 69 84 142 08 44 57 91 64
Hedge Fund Diversified FOFs HFRI FOF Composite 75 103 84 40 78 05 -03§ 103 4.7 44 33 37
of Funds F ity Long-Short HFRI Equity Hedge 145 175 137 -71 133 55 -1.08 175 75 82 53 54
Commodities|Commodities Goldman Sachs Commodity 145 -23.7 176 -13.8 58 114 -329§ -23.7 -82 -19 -88 -3.6




Asset Class Performance “Quilt”

Source: NCREIF, 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: Barclays Aggregate Index, High Yield Fixed Income: Merrill Lynch High Yield Master Il Index, Short Duration High Yield Fixed Income: ML High 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% Citi World Gov't Bond Index. Inception date
for the ML High Yield Cash Pay 1-3 Yr BB Indexwas January 1, 2005. Past performance is not indicative of future returns.



U.S. Economy

GDP Growth (%)

Source: U.S. Bureau of Economic Analysis, Real Gross Domestic Product,
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Above Trend Growth Expected in
2021

Consensus estimates for U.S.
GDP growth have been volatile,
with actual 3Q20 growth of
33.4% well above expectations.
While full year consensus for
2021 declined from 4.4% in July
to 3.6% according to more
recent projections, the
expected growth rate still
represents a premium to pre-
COVID trends.
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retrieved from FRED, Federal Reserve Bank of St. Louis
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U.S. Experiences First Recession in Over a

Decade

* Restrictions implemented in response to
the COVID pandemic resulted in declines
in U.S. GDP for the first two quarters of
2020, pushing the U.S. economy into a
recession for the first time in over a
decade.

* GDP growth surged by 33.4% in 3Q20 as

restrictions were lifted and stimulus

flowed through the economy.

Despite the surge in the most recent

quarter, growth remains well below trend

as large segments of the economy have

been unable to reopen fully.
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U.S. Economy
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Consumer Spending Weakens
Consumption has weakened in
recent months as a second
round of restrictions in response
to rising COVID cases has
negatively impacted consumer

spending.

With consumer savings rates
elevated, spending should
increase in coming months as
restrictions are eased and
additional fiscal stimulus is

introduced.

U.S. PMII - Services and Manufacturing
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PMiIs Suggest Robust Recovery in 2021

May-19

Both services and manufacturing
PMlIs have rebounded steeply from
the April lows.

Recent readings have been strong
despite additional lockdown
measures, suggesting a robust
economic recovery in 2021.

The rebound in manufacturing
activity continues to be more robust
than services, which have been
impacted to a greater degree by
restrictions.
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Personal Consumption Expenditures [PCE], retrieved from FRED, Federal Reserve Bank of St.



U.S. Economy

Weekly Initial Claims Jobless Claims Remain Elevated
8 * The shutdown caused by the COVID-19
7 pandemic resulted in a record number
. of unemployment claims, as nearly 76
. million workers filed initial claims since
2, mid-March.
= . * Jobless claims leveled off in recent
months but remain elevated relative to
z pre-COVID levels, and the pace of
1 } H‘ HH\HHHHH||||HHH|\ decines has slowed, suggesting that
e additional restrictions put in place in
»\&&o %\&&o %\&&Q v\v\»@@ %\&&o b\v\”&o «\&&o \b‘\@'& q\v\é@@\v\@@ Q\“\@QN\“\@Q &\m@ response to the second wave of COVID-
19 have impacted the employment
Source: U.S. Employment and Training Administration, Initial Claims [ICSA], retrieved from FRED, Federal Reserve Bank of St. Louis market.
Unemployment Rate Well Above Pre- Unemployment Rate
COVID Level 16.0
* Unemployment rate has recovered a0
over 75% from the spike in Q1.
12.0

* The unemployment rate declined
from a peak of 14.7% in April to 10.0
6.7% in December, but remains

well above the pre-pandemic level =
of 3.5% in February. o0
*  While 66% of jobs lost in the 4.0
goods sector have been recovered, o
only 54% of those lost in the
services sector have been 0.02007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

regained.

Source: U.S. Bureau of Labor Statistics, Unemployment Rate [UNRATE], retrieved from FRED, Federal Reserve Bank of St. Louis



U.S. Economy

Unprecedented Monetary Support

Federal Reserve Balance Sheet * During 2020, the Federal Reserve grew
8,000,000 its balance sheet by approximately $3.2
7.000,000 trillion as the central bank delivered
massive monetary accommodation.
6,000,000 o ) o
* Additionally, it formed an explicit
© 5,000,000
5 backstop to purchase corporate and
= 4,000,000 .. .
= municipal bonds in order to support
v» 3,000,000 financial markets.
2,000,000 * Globally, central banks injected nearly $8
1,000,000 trillion in liquidity into financial markets.

- * At S7.4trillion, the Fed’s balance sheet

8 8 5 8 &8 2 2 9 8 3 &4 8 5 88 & & ; g
S 8 S 3 = =3 B = represents approximately 35% of U.S.
~ ~ ~ ~ ~ ~ ~ ~ ~N ~ ~ ~ ~ ~ ~ ~
Source: Board of Governors of the Federal Reserve System (US), Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level G D P
[WALCL], retrieved from FRED, Federal Reserve Bank of St. Louis
Inflation Picks Up U.S. Inflation

4.5%

* The onset of the recession and the collapse in
oil prices triggered a decline in inflation, with
CPI falling to 0.2% year-over-year in May.

4.0%
3.5%

3.0%

* Inflation has since stabilized with CPl risingto .., /V\/\'\ A
1.2% in November and Core CPI, which 2.0% \/A A A A /\ W
excludes food and energy, at 1.7%, up from 1.5% k/\/ \/V :
1.2% in May. 1.0%

* The Fed, which previously targeted a 2% oo

inflation rate, communicated a change in

approach whereby they will now allow for

higher inflation in an effort to eliminate

0.0%

-0.5%
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em ploym e nt S h ) rtfa | IS . Source: CPI — U.S. Bureau of Labor Statistics, Consumer Price Index for All Urban Consumers: All Items in U.S. City Average [CPIAUCSL].
Core CPI - U.S. Bureau of Labor Statistics, Consumer Price Index for All Urban Consumers: All Items Less Food and Energy in U.S. City
Average [CPILFESL] Retrieved from FRED, Federal Reserve Bank of St. Louis



U.S. Equity Market

L E A Wilshire 5000 145 208 310 (53) 210 134 07 208 145 155 138
Russell 3000 14.7 20.9 31.0 (5.2 21.1 12.7 0.5 20.9 14.5 154 13.8

e U.S. equities closed the year with double digit positive
returns for the quarter in the midst of a shift in
market leadership.

* Large cap stocks (S&P 500) returned 12.2% for the
quarter and 18.4% for the year.

* For most of the year, the S&P 500 return was largely
driven by a handful of large tech stocks; however, in
4Q20, performance was more broad as evidenced by
the outperformance of the equal weight S&P 500.

* As measured by the Russell 2000 Index, small cap U.S.
equities were up 31.4% for the quarter and overtook
large cap stocks for the year with a return of 20.0%

* Value stocks outperformed growth stocks for the
guarter, with the Russell 1000 Value Index returning
16.3% while the Russell 1000 Growth Index returned
11.4%; however, growth stocks outperformed by a
wide margin for the year.

Sector Index 4Q20 YTD 2019 2018 2017 2016 2015 1-Year 3-Year 5-Year 10-Year
Large Cap S&P 500 12.2 18.4 315 44) 218 12.0 14 18.4 14.2 15.2 13.9
Russell 1000 13.7 21.0 314 4.8) 217 12.1 09 21.0 14.8 15.6 14.0
Russell 1000 Value 16.3 2.8 26.5 (8.3) 137 17.3 (3.8) 2.8 6.1 9.7 10.5
Russell 1000 Growth 11.4 38.5 36.4 (1.5) 30.2 7.1 5.7 38.5 23.0 21.0 17.2
Mid Cap Russell Mid-Cap 19.9 171 30.5 (9.1) 185 13.8 (24) 171 11.6 13.4 12.4
Russell Mid-Cap Value 204 5.0 27 1 (12.3) 133 20.0 (4.8) 5.0 54 9.7 10.5
Russell Mid-Cap Growth 19.0 35.6 355 (4.8) 253 7.3 (0.2) 356 20.5 18.7 15.1
Small Cap Russell 2000 314 20.0 255 (11.0) 147 21.3 4.4) 20.0 10.3 13.3 11.2
Russell 2000 Value 334 4.6 224  (12.9) 7.8 31.7 (7.5) 4.6 3.7 9.7 8.7
Russell 2000 Growth 29.6 34.6 28.5 (9.3) 222 11.3 (1.4) 346 16.2 16.4 13.5
)
)

10



U.S. Equity Market

Positive Performance for All Sectors

* All sectors produced positive
performance for the quarter, with
energy (+27.5%) and financials
(+23.6%) leading the way.

* Despite the strong performance in
4Q20, energy and financials, along
with REITs, were the only sectors to
produce negative returns for the
year.

* Information technology (+43.7%)
and consumer discretionary
(+34.0%) were the best performing
sectors for the year.

U.S. Stock Valuations at Highest

Level in Nearly a Decade

* The forward P/E of the S&P 500
increased from 18.2x at the
start of the year to 22.3x at the
end of 4Q20, as earnings fell
20% on the year while stock
prices rapidly recovered from
the 1Q20 sell- off.

* Astrong earnings recovery in
2021 is likely critical given
returns for the past two years
have primarily been driven by
multiple expansion.

Source: J.P. Morgan Asset Management
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U.S. Equity Market
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4Q20 marked a reversal of
the recent trend of
outperformance by growth
and large cap stocks as both
value and small caps
outperformed.

Despite outperforming in
4Q20, value continues to trail
growth by a wide margin over
longer periods, as value
indices have been negatively
impacted by their high
exposure to the energy and
financial sectors.

The energy sector, which
represents over 6% of the
large value index and less
than 1% of the large growth
index, returned -34% over the
last 12 months.

Conversely, technology, the
best performing sector over
the last year (+44%),
represents 44% of the large
growth index and 10% of the
large value index.

12



International Equity Market

Index 4020 YTD 2019 2017 2016 2015 1-Year 3-Year 5-Year 10-Year
MSCIAC World Index (net) 147 163 266 4) 240 79  (24) 163 10.1 12.3 9.1
MSCIWorld Small Cap (net) 237 163 247 (144) 238 116 (1.0) 163 15 114 8.8
MSCIWorld ex US (net) 170 107 215 (142) 272 45 (5.7) 107 49 8.9 49
MSCIWorld exUS SmallCap (net) 186 142 224 (182) 316 39 26 142 46 94 6.0
AL YA MSCI EAFE (net) 16.1 78 220 (138) 250 10  (08) 738 43 15 55
MSCIEAFE Value (net) 192 (26) 1641 (148) 214 50 (5.7) (26) (1.2) 42 34
MSCIEAFE Growth (net) 131 183 2719 (128) 289  (30) 41 183 9.7 105 15
MSCIEAFE Small Cap (net) 173 123 250 (17.9) 330 2.2 96 123 49 94 79
SNETCINNET G M MSCIEmerging Markets (net) 19.7 183 184 (146) 373 112 (149) 183 6.2 12.8 3.6

* Despite strong gains in 4Q20, developed non-U.S.
equities again underperformed vs. U.S. markets in
2020.

* For the quarter, developed non-U.S. markets as
measured by the MSCI EAFE Index returned 16.1%
while emerging markets returned 19.7% as
measured by the MSCI Emerging Market Index.

* Among developed market countries, France
(+20.4%) and the U.K. (+17.0%) were the best
performers.

* In emerging markets, Brazil (+37.1%) and Russia
(+22.0%) were the best performers.

e China, which is the largest country in the emerging
market index, was up 29.7% for the year and was
the only major economy to experience positive
economic growth in 2020.

13



International Equity Market

Trade Weighted U.S. Dollar Index: Broad, Goods & Services . .
135 - U.S. Dollar Retreats From Multi-year High

s * After reaching a multi-year high of
123.6 in April, the U.S. Dollar
depreciated to 112.2 in 4Q20, as the
safe haven buying experienced earlier
in the year faded and the growth in
fiscal and monetary stimulus weighed
on the U.S. currency.
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95
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Source: Board of Governors of the Federal Reserve System (US)

Unprecedented Period of U.S. Equity Market

Outperformance

* U.S. equity markets have now
outperformed developed non-U.S.
markets by 199% cumulatively over the
last 13.1 years.

* Notably, while the length of the period of
outperformance is longer than any other
period over the last 50 years, the
magnitude is less than that of the U.S.
outperformance in the late 1990s and the

period of non-U.S. outperformance in late
1980s.

Source: J.P. Morgan Asset Management

14



Bond Market

Index Yield Duration 4Q20 YTD 2019 2018 2017 2016 2015 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 112 6.4 0.7 7.5 8.7 0.0 3.5 2.7 0.6 7.5 5.3 4.4 3.8
Bloomberg Barclays Gowt/Credit 1.07 76 0.8 8.9 9.7 04) 40 3.1 0.2 8.9 6.0 5.0 4.2
Bloomberg Barclays Int Agg 0.83 3.9 0.4 5.6 6.7 0.9 2.3 2.0 1.2 5.6 4.4 3.5 3.1
Bloomberg Barclays Int Govt/Credit ik} 4.1 0.5 6.4 6.8 0.9 2.1 2.1 1.1 6.4 4.7 3.6 3.1
Bloomberg Barclays U.S. Corporate [N 8.8 3.1 99 145 (2.9) 6.4 6.1 (0.7) 9.9 7.1 6.7 5.6
Bloomberg Barclays HY Ba/B 2% IC X4 3.5 5.7 7.7 152 (19) 69 141 27 17 6.8 8.2 6.8
BofA ML HY Cash Pay BB 1-3 Yr. 3.09 1.6 3.6 54 8.7 1.4 3.6 8.5 1.2 54 5.1 5.5 5.0
Bloomberg Barclays Mortgage 1.25 34 0.2 3.9 6.4 1.0 2.5 1.7 1.5 3.9 3.7 3.1 3.0
Bloomberg Barclays Treasury 0.57 7.1 0.8) 80 6.9 0.9 2.3 1.0 0.8 8.0 5.2 3.8 3.3
Bloomberg Barclays US TIPS 0.69 76 16 110 8.4 (13) 30 4.7 (14) 110 5.9 5.1 3.8
BofA ML 91 day T-Bills 0.08 0.2 0.0 0.7 2.3 1.9 09 0.3 0.1 0.7 1.6 1.2 0.6

* For the quarter, the yield curve

Yield Curve steepened with short rates
anchored at historically low levels
by the Fed Funds Rate while
longer rates rose moderately.

* Significant central bank support
both in the U.S. and globally
resulted in tighter spreads for
credit sectors.

As a result, credit outperformed
Treasuries, with high yield (+5.7%)
outperforming investment grade
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Bond Market

OAS Credit Spread
30

25
20
15

10

100 BPS Spread over Treasuries

Jun-06 7
Jun-09 7
Jun-10 7
Dec-11
Jun-12 7
Jun-14 7
Jun-18 7
Dec-18 | }
Jun-20 7

Dec-06 |
Dec-09
Dec-10
Jun-11 7
Dec-12
Jun-13 7
Dec-13
Dec-14
Jun-15
Dec-15 |
Jun-16
Dec-16 |

Jun-17

Dec-17

Jun-19
Dec-19
Dec-20 -

A OAS Baa OAS

Ba OAS =B OAS

Caa OAS

High Yield Spreads Tighten During

4Q20

* High yield markets continued to
retrace the spread widening that
occurred in 1Q20, declining by 155
bps in 4Q20 and finishing 2020
only a few dozen bps above where
they started the year

* At 3.86% at the end of 4Q20,
spreads are over 700 bps tighter
relative to the YTD spread wide I S S S
seen in March and well below the
20-year average of 5.75%.

High Yield Credit Spreads

e e
o rr N

N W bk U1 OO N 0 O

ICE BofA US High Yield Index Option-Adjusted Spread eeecee Average

Ice Data Indices, LLC, ICE BofA US High Yield Index Option-Adjusted Spread [BAMLHOAOHYM?2], retrieved
from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/BAMLHOAOHYM2, Dec. 31
2020.
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Bond Market

Federal Reserve Support Results in Record

U.S. Corporate Bond Issuance
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B Investment Grade

Issuance
Despite corporate debt issuance slowing

in the second half of the year, full year
issuance for investment grade ($1.9
trillion) and high yield ($421 billion)
were the most on record as companies
seek to take advantage of historically
low borrowing rates and market
liquidity created by the Federal Reserve
facilities for buying corporate debt.

Bond Ratings
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Bond Market

Interest Rate Sensitivity

12 Month Holding Period - Annualized Returns as of 12/31/2020

10 Year Bloomberg Barclays Bloomberg Barclays ICE BofA ICE BofA Defensive Short Duration
Yield Change Treasury Aggregate Int Govt/Credit =~ Gov/Corp Master = 1-3yrGov/Corp  ICE BofA USHY BB/BND ICE BofA US HY BB/B 1-3yr
(bps) US Aggregate  US Int Govt/Credit
-150 15.04 10.75 6.76 12.45 3.07 8.90 5.46
-100 10.33 7.54 4.70 8.66 2.13 7.13 4.67
-50 5.62 4.33 2.65 4.87 1.19 5.37 3.88
-25 3.27 2.73 1.62 2.98 0.72 4.48 3.49
0 0.91 1.12 0.59 1.08 0.25 3.60 3.09
25 -1.45 -0.49 -0.44 -0.82 -0.22 2.72 2.70
50 -3.80 -2.09 -1.47 271 -0.69 1.84 2.30
100 -8.51 -5.30 -3.52 -6.50 -1.63 0.07 1.51
150 -13.22 -8.51 -5.58 -10.29 -2.57 -1.70 0.72
200 -17.93 -11.72 -7.63 -14.08 -3.51 -3.46 -0.07
250 -22.64 -14.93 -9.69 -17.87 -4.45 -5.23 -0.86
300 -27.35 -18.14 -11.74 -21.66 -5.39 -6.99 -1.65
350 -32.06 -21.35 -13.80 -25.45 -6.33 -8.76 -2.44
400 -36.77 -24.56 -15.85 -29.24 -7.27 -10.52 -3.23
450 -41.48 -27.77 -17.91 -33.03 -8.21 -12.29 -4.02
500 -46.19 -30.98 -19.96 -36.82 -9.15 -14.05 -4.81
Duration 9.42 6.42 411 7.58 1.88 3.53 1.58

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 12/31/2020 was used as the base case annualized return. The annualized return sensitivity to a uniform
increase or decrease in the yield curve was calculated by taking the index’s Macaulay’s (Modified) Duration to Worst as of 12/31/2020 multiplied by the percentage point change in the
yield curve (basis point change divided by 100) and then appropriately adding or subtracting this implied percentage change in the value of the index (due to the shiftin theyield curve) to
the base case annualized return. This is a rough approximation of the annual return sensitivity to parallel shifts in the yield curve. SOURCE: PENN Capital Internal Research.
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Real Estate Market

Sector Index 4020 YTD 2019 2018
VY A7 NCREIF ODCE Equal Weighted (net) 1.2 0.8 5.2 7.3
NCREIF ODCE EW Income Index 1.0 3.6 35 35

NCREIF ODCE EW Appreciation Index 04 (2.4) 1.7 3.7

PREA Consensus Forecast Return

Totalreturn  Total return  Total return  Total return
(incl. income) (incl. income) (incl. income) (incl. income)

2020 2021 2022 2020-2024

National, All
Property Types 2.8%
(NPI)

6.9%

Office 1.0% 6.3% 4.2%

Retail -1.0% 5.0% 1.5%

Industrial 7.8% 9.3% 8.2%

Apartment 5.3% 7.1% 5.8%

Source: Pension Real Estate Association (PREA) Consensus Forecast Survey of the NCREIF Property Index, Q4 2020.

2016 2015 1-Year 3-Year 5-Year 10-Year
84 142 0.8 4.4 5.7 9.1
3.8 3.9 3.6 3.6 3.6 4.0
45 100 (2.4) 1.0 2.1 5.0

Private real estate, as measured by the
NCREIF ODCE Equal Weighted Index,
returned 1.4% (1.2% net) in 4Q20.

For the quarter, the return was made up
of 0.4% of appreciation and 1.0% of
income.

Real estate appreciation is now negative
over the trailing one-year period for the
first time since June 2010.

Real estate investors continue to adjust
return expectations due to the COVID
pandemic and are now forecasting a
2.8% return for 2021, up from 2.5% as of
the end of 3Q20. Pre-COVID, investors
were forecasting real estate returns of
5.1% for 2021.

Investors expect the retail and office
segments to be most negatively
impacted while industrial is expected to
be the best performing sector.
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Hedge Fund Market

Strategy YTD 2019 2018 2017 2016 2015 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRIFOF Composite . 10.3 8.4 4.0) 7.8 0.5 (0.3) 103 4.7 4.5 3.3
=GR KT T B Y4 HFRI Equity Hedge 144 17.4 13.7 (71) 133 5.5 (1.0) 174 74 8.2 53
Event Driven HFRI Event Driven 11.3 8.8 75  (21) 76 106 (3.6) 8.8 4.6 6.4 4.6
Global Macro HFRI Macro Index 4.8 ).} 65 (4.1) 22 1.0 (1.3) 53 25 2.1 1.0
Relative Value HFRI Relative Value 5.6 3.7 7.4 (0.4) 5.1 7.7 (0.3) 3.7 3.5 4.7 4.4
Credit HFRI Credit Index 6.3 6.2 6.5 (0.0 6.0 8.6 (1.0) 6.2 4.2 54 4.7

Hedge Fund Market Performance Review

. With most asset class values continuing their ascent in Q4 2020, hedge funds unsurprisingly finished the year with a flourish. The HFRI FOF
Composite rose 7.6% in the quarter, finishing the year up 10.3%, its best year since 2009 when markets were recovering from the global
financial crisis.

. As they did in September, HFOFs again protected capital well in the month of October when many global equity (primarily large caps) and
fixed income indices were negative; the HFRI FOF Composite was up 31 basis points on the month.

. As with the previous two quarters, equity-oriented strategies were again among the best performers in Q4, helping the HFRI Equity Hedge
to a calendar year return of 17.4%. Gains during the quarter were broad-based across sectors and geographies, led by small caps, growth-
oriented strategies and those more heavily weighted towards commodity and energy exposure.

. Event Driven strategies fared well during the quarter, led by activist and special situations managers and aided by a backdrop of positive
economic sentiment, tightening high yield spreads and a continuation of slowing corporate defaults.
. In a year that experienced higher than average volatility across nearly all asset classes due to the Covid-19 pandemic, hedge funds appear

to have capitalized on the opportunities, providing a relatively high risk-adjusted return (as measured by Sharpe ratio) while outperforming
investment grade and high yield bonds.
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report
Period Ended
December 31, 2020
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Total Fund Growth of Assets

Fourth Quarter Fiscal Year-To-Date Three Years Five Years Seven Years Ten Years
Beginning Market Value $153,125,807 $162,186,209 $165,423,661 $158,479,776 $165,778,842 $153,196,510
Net Cash Flow -$4,395,693 -$16,873,152 -$47,546,222 -$77,993,070 -$106,862,721 -$143,571,751
Net Investment Change $16,119,720 $19,536,778 $46,972,395 $84,363,127 $105,933,713 $155,225,075
Ending Market Value $164,849,834 $164,849,834 $164,849,834 $164,849,834 $164,849,834 $164,849,834
o The present assumed actuarial rate as determined by the plan actuary is 8.0%.
o The Fund's fiscal year end is December 31st.
23
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Performance Summary (Gross of Fees) - Annualized

Ending December 31, 2020

2020 Fiscal . Inception
Market Value Q4 YD 3Yrs 5Yrs 7Yrs  10Yrs Inception Date
Total Fund $164,849,834 10.9%  142%  11.0%  11.7%  103%  10.7% 8.6% Jan-85
o Twenty Year Average Annual Rank = 30th Percentile
o Total Fund Return exceeds benchmark 15 of 20 years (2001 - 2020)
24
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Total Fund

Total Domestic Large Cap Equity
Total Domestic Small/Mid Cap Equity
Total International Equity

Total Global Tactical Asset Allocation
Total Investment Grade Fixed Income
Total High Yield Fixed Income

Total Real Estate - Core

Total Real Estate - Value Add

Total Opportunistic Strategies

Total Private Equity

Total Cash Equivalents

Performance Summary (Gross of Fees) - Annualized

Market Value % of Portfolio

$164,849,834 100.0%

$50,574,050 30.7%
$17,229,594 10.5%
$13,568,130 8.2%
$7,820,158 4.7%
$2,248,789 1.4%
$10,975,251 6.7%
$5,912,013 3.6%
$28,917,360 17.5%
$14,221,327 8.6%

$8,118,835 4.9%
$5,264,326 3.2%

2020
Q4

10.9%
14.0%
21.2%
17.4%
13.3%
0.6%
6.3%
1.4%
3.2%
11.8%

Fiscal
YTD

14.2%
20.9%
11.8%
25.0%
17.8%

6.2%

1.9%

1.6%
11.1%
10.1%

3Yrs

11.0%
14.9%
13.3%
11.9%
9.3%
4.7%
4.7%
5.5%
10.3%
1.3%

5Yrs

11.7%
15.4%
15.8%
14.1%
9.7%
3.8%
6.5%
6.3%
11.6%

7Yrs

10.3%
12.9%
13.6%
10.3%
1.2%
3.4%
4.5%
8.3%
14.4%

Ending December 31, 2020

10 Yrs

10.7%
13.6%
15.3%
9.5%
1.4%
3.5%
5.6%

15.8%

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 corresponding manager page.

Investment Performance Services, LLC
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $50,574,050 30.7% 30.0% 25.0% - 35.0% 0.7% $1,119,100
Domestic Small/Mid Cap Equity $17,229,594 10.5% 10.0% 5.0% - 15.0% 0.5% $744,611
International Equity $13,568,130 8.2% 7.5% 2.5% - 12.5% 0.7% $1,204,393
Global Tactical Asset Allocation $7,820,158 4.7% 5.0% 0.0% - 10.0% -0.3% -$422,333
Investment Grade Fixed Income $2,248,789 1.4% 5.0% 0.0% - 10.0% -3.6% -$5,993,703
High Yield Fixed Income $10,975,251 6.7% 7.5% 2.5% - 12.5% -0.8% -$1,388,486
Real Estate - Core $5,912,013 3.6% 0.0% 0.0% - 0.0% 3.6% $5,912,013
Real Estate - Value Add $28,917,360 17.5% 22.5% 17.5% - 27.5% -5.0% -$8,173,853
Opportunistic Strategies $14,221,327 8.6% 7.5% 2.5% - 12.5% 1.1% $1,857,589
Private Equity $8,118,835 4.9% 5.0% 0.0% - 10.0% -0.1% -$123,657
Cash Equivalents $5,264,326 3.2% - - 3.2% $5,264,326
Total $164,849,834 100.0% 100.0%

e The Policy was adopted July 2020 and effective date is TBD (pending capital calls and redemptions).

e Cash Equivalents include Cash In Transit of $1.14M from American Core Realty that posted to cash in January 2021.

Investment Performance Services, LLC
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The since inception net IRR is as of the inception of the investment fund/share class and, due to the timing of the investor’s cash flows, may differ from the exact net IRR earned by the investor.
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Account Information Hardman Johnston Global Advisors LCC

Account Name Hardman Johnston Global Advisors LCC Ending December 31, 2020
Account Structure Separate Account Inception
Investment Style Active Fourth Quarter 4/1/05
Inception Date _ 4101/05 Beginning Market Value $14,088,249 $23,699,018
Account Type Domestic Large Cap Core Equity Net Cash Flow -$30,837 -$33,873,448
Benchmark S&P 500 Net Investment Change $1,957,771 $26,189,614
Universe eV US Large Cap Core Equity Gross Ending Market Vialue $16,015,183 $16,015,183
3 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Capture  Capture
Deviation Ratio Ratio

Hardman Johnston Global
Advisors LCC

S&P 500

14.4% 19.6%
14.2% 18.8%

104.1% 102.3%
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

15.2% 15.8%
15.2% 15.3%

103.1% 102.6%
100.0% 100.0%

Gross of Fee Performance

2020
Q4

Inception

Rank 1YrRank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Date

Hardman Johnston Global
Advisors LCC

S&P 500

29 314%
41 31.5%

33
33

-5.2%
-4.4%

51 21.2%
40 21.8%

61
53

11.6%
12.0%

35
31

139% 23 203% 29 144% 33 1562% 34
121% 46 184% 41 142% 36 152% 33

20.3%
18.4%

10.6%  Apr-05
9.9%  Apr-05

Net of Fee Performance

2020
Q4

Inception

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception Date

Hardman Johnston Global Advisors LCC 13.8% 19.7% 13.8% 14.5% . . . . . 10.0%  Apr-05

S&P 500 121% 18.4% 14.2% 15.2% . . : . . 9.9%  Apr-05

Investment Performance Services, LLC
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Account Information

Account Name Northern Trust 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 Russell 1000 Growth Index Fund

Ending December 31, 2020

Inception

Fourth Quarter 717

Beginning Market Value $19,137,555 $0
Net Cash Flow -$1,500,000 $7,437,716
Net Investment Change $2,135,632 $12,335,471
Ending Market Value $19,773,187 $19,773,187

3 Years Ending December 31, 2020

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

Northern Trust Russell 1000
Growth Index Fund

Russell 1000 Growth

23.0%
23.0%

19.9% 100.1%

100.0%

100.1%
100.0%

Ending December 31, 2019

2020

Q4 Rank 1Yr Rank

3Yrs Rank 5Yrs Rank

Northern Trust Russell 1000
Growth Index Fund

Russell 1000 Growth

114% 48
11.4% 49

38.5% 33
38.5% 33

23.0% 38
23.0% 38

Note: Returns are net of fees.

2020 Rank

38.5%
38.5%

Inception

2018 Rank Date

2019 Rank 2017 Rank 2016 Rank Inception

26
27

53
52

Jul-17
Jul-17

33
33

36.4%
36.4%

-1.5%
-1.5%

24.1%
24.0%
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Account Information Great Lakes Advisors

Account Name Great Lakes Advisors Ending December 31, 2020

Account Structure Separate Account Fourth Quarter Incggt;zno
Investment Style Active

Inception Date 6/30/20 Beginning Market Value $12,601,973 $0
Account Type Domestic Large Cap Value Equity Net Cash Flow -$75,080 $12,164,074
oo e MG b e
Universe eV US Large Cap Value Equity Gross #

Gross of Fee Performance

2052 Rank 1YrRank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception '”Ce%t';g

Great Lakes Advisors 18.0% 29 - - 21.8%  Jun-20

Russell 1000 Value 16.3% 42 - - 22.8%  Jun-20

Net of Fee Performance

2052 1¥r 3Vrs 5Yrs 2020 2019 2018 2017 2016 lnception MCPUOM

Date

Jun-20
Jun-20

Great Lakes Advisors
Russell 1000 Value

21.5%
22.8%

36
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Account Information Atlanta Capital Management
Account Name Atlanta Capital Management Ending December 31, 2020

Account Structure Separate Account Inception
Investment Style Active Fourth Quarter 7/31110
Inception Date 713110 Beginning Market Value $14,585,454 $0
Account Type Domestic Small/Mid Cap Equity Net Cash Flow -$422,602 -$11,460,509
Benchmark Russell 2500  Net Investment Change $3,066,742 $28,690,103
Universe eV US Small-Mid Cap Equity Gross Ending Market Vialue $17,229,594 $17,229,504
3 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Atlanta Capital Management 13.3% 21.7% 85.4% 85.8%
Russell 2500 11.3%  24.6% 100.0%  100.0%
5 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Atlanta Capital Management 15.8% 17.9% 87.4% 85.5%
Russell 2500 13.6% 20.3% 100.0% 100.0%

Gross of Fee Performance

2052 Rank 1YrRank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception '”Ce%t';g

Atlanta Capital
Management
Russell 2500

212% 82 118% 61 133% 40 158% 34
274% 33 20.0% 45 11.3% 48 13.6% 50

11.8%
20.0%

61 36.0%
45 27.8%

1M1 -43%
58 -10.0%

22 26.9%
53 16.8%

15
61

62
3

12.8%
17.6%

16.8% Jul-10
13.5% Jul-10

Net of Fee Performance

2020 Inception
Date

Q4 1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016  Inception

21.0%
27.4%

Atlanta Capital Management
Russell 2500

11.0%
20.0%

12.5%
11.3%

15.0%
13.6%

16.0%
13.5%

Jul-10
Jul-10
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Account Information Hardman Johnston International Equity Group Trust

Account Name Hardman Johnston International Equity Group Trust Ending December 31, 2020
Account Structure Commingled Fund Fourth Quarter |nc§/lf;t;71"0
Investment Style Active
Inception Date 2/28/10 Beginning Market Value $6,831,445 $0
Account Type International Large Cap Equity se: ICashtFIowt & $1$;ggggg $7$;g;,gg;

et Investment Change ,354, ,288,
Si?vcehr;":rk SV A EAFE E:l"usi; : :::;E Ending Market Value $7.436,308 $7.436,308

3 Years Ending December 31, 2020
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Hardman Johnston International
Equity Group Trust
MSCI EAFE

16.7% 20.9%
4.3% 18.1%

147.7% 88.3%
100.0% 100.0%

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

Hardman Johnston International
Equity Group Trust
MSCI EAFE

17.5% 17.9%
7.4% 15.4%

154.1% 90.0%
100.0% 100.0%

Gross of Fee Performance

Inception
Date

Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank  Inception

Hardman Johnston International

Equity Group Trust
MSCI EAFE 16.0% 42 7.8% 61 4.3% 58 7.4% 6.3% Feb-10
MSCI EAFE Growth 13.1% 81 18.3% 19 9.7% 16 10.5% 8.5% Feb-10

MSCI ACWI ex USA

Net of Fee Performance

2020
Q4

Inception

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception Date

Hardman Johnston International Equity Group Trust 22.3% 35.5% 15.8%
MSCI EAFE 16.0% 7.8% 4.3% 7.4%
MSCI EAFE Growth 13.1% 18.3% 9.7% 10.5%
MSCI ACWI ex USA 17.0% 10.7% 4.9%

6.3% Feb-10
8.5% Feb-10
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Account Information Acadian Non-US Concentrated Fund

Account Name Acadian Non-US Concentrated Fund Ending December 31, 2020
Account Structure Commingled Fund Inception
Investment Style Active Fourth Quarter 2/2810
Inception Date 212810 Beginning Market Value $5,483,501 $0
Account Type International Net Cash Flow $0 -$464,005
Benchmark MSCIEAFE  Net Investment Change $648,321 $6,595,827
Universe eV All EAFE Equity Gross Ending Market Vialue $6,131,822 $6,131,822
3 Years Ending December 31, 2020
Anlzd Up Mkt Down Mkt
Anlzd Return ~ Standard Capture Capture
Deviation Ratio Ratio
Acadian Non-US Concentrated Fund 6.7% 15.7% 83.1% 80.9%
MSCI EAFE 4.3% 18.1% 100.0% 100.0%
5 Years Ending December 31, 2020
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio
Acadian Non-US Concentrated Fund 10.6% 13.5% 79.0% 73.5%
MSCI EAFE 7.4% 15.4% 100.0% 100.0%

Gross of Fee Performance

2052 Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank  Inception Ince%t;otg

Acadian Non-US Concentrated

Fund
MSCI EAFE 16.0% 42 7.8% 61 4.3% 58 7.4% 6.3% Feb-10
MSCI EAFE Value 19.2% 18 -2.6% 96 -1.2% 95 4.2% 4.0% Feb-10

MSCI ACWI ex USA

Net of Fee Performance

2020 3Ys  5Yis 2020 2019 2018 2017 206 Incepton "R

Q4

Acadian Non-US Concentrated Fund 11.6%
MSCI EAFE 16.0% 7.8% 4.3%
MSCI EAFE Value 19.2% -2.6% -1.2%
MSCI ACWI ex USA 17.0%

6.3% Feb-10
4.0% 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, 2020

Inception

Fourth Quarter 4130120

Beginning Market Value $7,644,680 $0
Net Cash Flow -$800,000 $5,650,000
Net Investment Change $975,479 $2,170,158
Ending Market Value $7,820,158 $7,820,158

Gross of Fee Performance

2020
Q4

JPMCB Global Allocation Fund
MSCI World
65% MSCI World Index/35% CitigroupWGBI

14.0%

Inception

Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016
Date

Inception

28.0%
32.3%
23.0%

Apr-20

Net of Fee Performance

2020
Q4

JPMCB Global Allocation Fund
MSCI World
65% MSCI World Index/35% CitigroupWGBI

14.0%

Inception

Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016
Date

Inception

27.6%
32.3%
23.0%
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Account Information C.S. McKee
Account Name C.S. McKee Ending December 31, 2020

Account Structure Separate Account Fourth Quarter Inc?lri)’:t1i71n0
Investment Style Active
Inception Date 7/31/10 Beginning Market Value $2,241,164 $0
Account Type Investment Grade Fixed Income me: lCashtFIowt o $?g§§g g;gigggf
et Investment Change ; 842,
Benchmark C.S. McKee Custom Benchmark
enchmar 8 SISO SENEINEE  Ending Market Value $2,048,789 $2,048,789
Universe
3 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Standard Capture  Capture
Deviation Ratio Ratio

C.S. McKee 4.7% 108.8%  1308%
Be,?c',?,;q';ﬂrckKee el 47% 2.3% 100.0%  100.0%

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

C.S. McKee 3.8% 2.5% 1037%  102.9%
Be,?c',?,;q';ﬂrckKee el 3.6% 2.3% 100.0%  100.0%

Gross of Fee Performance

2020
Q4

Inception
Date

Jul-10
Jul-10

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception

2.5%
2.1%

2.1%
2.1%

3.6%
3.1%

3.8%
3.6%

6.2%
6.4%

7.4%
6.8%

0.7%
0.9%

0.6%
0.5%

6.2%
6.4%

4.7%
4.7%

C.S. McKee
C.S. McKee Custom Benchmark

Net of Fee Performance

2020
Q4

Inception
Date

Jul-10
Jul-10

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception

2.3%
2.1%

1.9%
2.1%

3.4%
3.1%

3.5%
3.6%

5.9%
6.4%

7.2%
6.8%

0.5%
0.9%

0.5%
0.5%

5.9%
6.4%

4.5%
4.7%

C.S. McKee
C.S. McKee Custom Benchmark
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Account Information

Account Name PENN Capital Defensive High Yield Fund, L.P.
Account Structure Commingled Fund

Investment Style Active
Inception Date 7/01/08
Account Type High Yield Fixed Income
Benchmark FTSE BB/B Ex Split BICCC Index
Universe

PENN Capital Defensive High Yield Fund, L.P.

Ending December 31, 2020

Inception
Fourth Quarter %1 108
Beginning Market Value $10,495,855 $11,899,902
Net Cash Flow -$169,919 -$10,401,885
Net Investment Change $649,315 $9,477,234
Ending Market Value $10,975,251 $10,975,251
A Anlzd Up Mkt~ Down Mkt
nizd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio

PENN Capital Defensive High

Yield Fund, LP 4.7% 9.8% 97.2% 113.8%
IndEISE BB/B Ex Split BICCC 51% 579, oo oo

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

PENN Capital Defensive High
Yield Fund, L.P.

FTSE BB/B Ex Split B/CCC
Index

6.5% 7.8% 95.6% 112.4%

7.6% 7.1% 100.0% 100.0%

Gross of Fee Performance

2020
Q4

PENN Capital Defensive High Yield Fund, L.P. 6.3%

FTSE BB/B Ex Split B/CCC Index 5.6%

Inception
Date

19% 47%  6.5% . . -0. . . 6.9% Jul-08
6.3% 6.1% 7.6% . . -1. . . 6.5% Jul-08

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016  Inception

Net of Fee Performance

2020
Q4

PENN Capital Defensive High Yield Fund, L.P. 6.2%
FTSE BB/B Ex Split B/CCC Index 5.6%

Inception
Date

1.6% 44% 6.1% 1.6% 134% -12% 62% 11.4% 6.4% Jul-08

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016  Inception

6.3% 6.1% 7.6% 6.3% 14.7%  -1.9% 6.4%  13.1% 6.5% Jul-08
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Account Information American Core Realty Fund, LLC
Account Name American Core Realty Fund, LLC Ending December 31, 2020

Account Structure Commingled Fund Fourth Quarter Ince;>It1i71n3
Investment Style Active
Inception Date 7/0113 Beginning Market Value $6,921,212 $0
Account Type Real Estate - Core Net Cash Flow '$1 ,088,091 $629,990
. Net Investment Change $78,892 $5,282,023
Benchmark NCREIF ODCE Equal Weighted Net ’ —
enchmar A SEIEEEEE  Ending Market Value $5,912,013 $5,912,013
Universe
Income is distributed. 3 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Capture  Capture
Deviation Ratio Ratio

American Core Realty Fund, LLC 5.5% 122.7% 84.4%
NCREIF ODCE Equal
Weidhted Net 4.4% 1.9% 100.0% 100.0%

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

111.8% 84.4%
100.0% 100.0%

6.3% 1.7%
5.7% 1.6%

American Core Realty Fund, LLC

NCREIF ODCE Equal
Weighted Net

Gross of Fee Performance

2020 4y 3y 5Yrs 2020 2019 2018 2017 2016 Inception MOePHON
Q4 Date

American Core Realty Fund, LLC 14% 1.6% 55% 63% 16% 63% 87% 81% 7.1% 8.6% Jul-13

NCREIF ODCE Equal Weighted Net 1.2% 08% 4.4% 57% 08% 52% 73% 69% 83% 8.0% Jul-13

Net of Fee Performance

2020 4y 3y 5Yrs 2020 2019 2018 2017 2016 Inception MOSPHON
Q4 Date

American Core Realty Fund, LLC 11% 05% 43% 52% 05% 52% 75% 69% 5.9% 14% Jul-13

NCREIF ODCE Equal Weighted Net 1.2% 08% 4.4% 57% 08% 52% 73% 69% 8.3% 8.0% Jul-13
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Account Information PRISA lll Fund LP
Account Name PRISA Ill Fund LP Ending December 31, 2020

Account Structure Commingled Fund Fourth Quarter Ince;>lt1i7>0n4
Investment Style Active
Inception Date 7/01/04 Beginning Market Value $29,519,959 $816,000
Account Type Real Estate - Value Add me: lCashtFlowt ch $3$g§2122 $26$$;;2§g
. et Investment Change , 125,
Benchmark NCREIF ODCE Equal Weighted Net
enchmar A SEIEEEEE  Ending Market Value $26,929,638 $26,929,638
Universe
Income is distributed.
3 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Standard Capture  Capture
Deviation Ratio Ratio

221.4% -13.9%
100.0% 100.0%

10.4% 2.3%
4.4% 1.9%

PRISA Il Fund LP

NCREIF ODCE Equal
Weighted Net

5 Years Ending December 31, 2020

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

215.5% -13.9%
100.0% 100.0%

11.6% 2.3%
5.7% 1.6%

PRISA Il Fund LP

NCREIF ODCE Equal
Weighted Net

Gross of Fee Performance

2020 4y 3y 5Yrs 2020 2019 2018 2017 2016 Inception MOePHON
Q4 Date

PRISA Il Fund LP 33% 112% 104% 11.6%f 11.2% 10.6% 93% 12.0% 15.0% 10.5% Jul-04

NCREIF ODCE Equal Weighted Net 1.2% 08% 4.4% 57% 08% 52% 73% 69% 83% 6.4% Jul-04

Net of Fee Performance

2020 4y 3y 5Yrs 2020 2019 2018 2017 2016 Inception MOePHON
Q4 Date

PRISA Il Fund LP 29% 91% 87% 9.9% 91% 92% 79% 102% 13.1% 8.8% Jul-04

NCREIF ODCE Equal Weighted Net 1.2% 08% 4.4% 57% 08% 52% 73% 69% 83% 6.4% 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, 2020

Account Structure Commingled Fund Fourth Quarter Inc:glt1i72n0

Investment Style Active

Inception Date 10/01/20 Beginning Market Value $0 $0

Account Type Real Estate - Value Add me: lCashtFIowt o $1 gg?ggg $1 gg?ggg
: et Investment Change , :

Benchmark NCREIF ODCE Equal Weighted Net

Ui?vzr?:r qua’ TYelgnted e Ending Market Value $1,987,722 $1,987,722

Income is distributed.

Gross of Fee Performance

2020 4y 3y 5Yrs 2020 2019 2018 2017 2016 Inception MOePHON
Q4 Date

Boyd Watterson State Government Fund, LP 22%  Oct-20

NCREIF ODCE Equal Weighted Net - - - 1.2%  Oct-20

Gross of Fee Performance

2020 4y 3y 5Yrs 2020 2019 2018 2017 2016 Inception MOePHON
Q4 Date

Boyd Watterson State Government Fund, LP 19%  Oct-20

NCREIF ODCE Equal Weighted Net - - - 1.2%  Oct-20
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Account Information Corbin ERISA Opportunity Fund
Account Name Corbin ERISA Opportunity Fund Ending December 31, 2020

Account Structure Commingled Fund Fourth Quarter Incel;4>lt1|7>1n7
Investment Style Active
Inception Date 410117 Beginning Market Value $12,736,560 $0
Account Type Fund of Funds Net Cash Flow $0 $11,580,809
Benchmark HERI Credit Index Net Investment Change $1,484,766 $2,640,517
. Ending Market Value $14,221,327 $14,221,327
Universe
3 Years Ending December 31, 2020
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Capture  Capture
Deviation Ratio Ratio
Corbin ERISA Opportunity Fund 7.3% 12.1% 147.2% 109.8%
HFRI Credit Index 4.2% 9.1% 100.0% 100.0%

Gross of Fee Performance

2020
Q4

Inception

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception Date

Corbin ERISA Opportunity Fund 11.8%
HFRI Credit Index 6.4% 62% 4.2% -
Income Objective Return 8% 1.9%

43%  Apr-17

Net of Fee Performance

2020
Q4

Inception

1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception Date

Corbin ERISA Opportunity Fund 11.7%
HFRI Credit Index 6.4% 62% 4.2% -
Income Objective Return 8% 1.9%

43%  Apr-17
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Account Information

Account Name Hamilton Lane Secondary Feeder Fund IV-A, LP

Account Structure Commingled Fund
Investment Style Active
Inception Date 710117
Account Type Private Equity
Benchmark

Universe

Hamilton Lane Secondary Feeder Fund IV-A, LP

Ending December 31, 2020

Inception

Fourth Quarter TMMT

Beginning Market Value $8,062,275 $0
Net Cash Flow -$506,404 $5,650,796
Net Investment Change $562,964 $2,468,039
Ending Market Value $8,118,835 $8,118,835

Note: Investment is valued as of December 31, 2020.

Hamilton Lane Secondary Feeder Fund IV-A, LP reported since inception of the
fund through December 31, 2020:

e Net Internal Rate of Return is 15.5%
e Gross Internal Rate of Return is 17.3%
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Performance Detail (Gross of Fees) - Annualized

Ending December 31, 2020

% of 2020  Fiscal Inception
Portfolio Q4 YTD

Market Value 3Yrs  5Yrs 7Yrs 10Yrs Inception

Date

Total Fund $164,849,834 100.0% 11.7% 103% 10.7% 8.6%
Total Domestic Large Cap Equity $50,574,050 30.7% 14.0% 209% 149% 154% 129% 13.6% - Jul-98
Hardman Johnston Global Advisors LCC $16,015,183 9.7% 139% 20.3% 144% 152% 126% 12.8% 10.6% Apr-05
S&P 500 121%  184%  14.2% 152%  12.9%  13.9% 9.9% Apr-05
Northern Trust Russell 1000 Growth Index Fund $19,773,187 12.0% 1.4% 385% 23.0% - - -- 24.1% Jul-17
Russell 1000 Growth 11.4% 385% 23.0% - - - 24.0% Jul-17
Great Lakes Advisors $14,785,679 9.0% 18.0% - - -- -- -- 21.8% Jun-20
Russell 1000 Value 16.3% -- -- -- -- -- 22.8% Jun-20
Total Domestic Small/Mid Cap Equity $17,229,594 10.5% 21.2% 118% 13.3% 158% 13.6% 15.3% 17.2% Jul-10
Atlanta Capital Management $17,229,594 10.5% 212% 118% 133% 158% 13.6% 15.3% 16.8% Jul-10
Russell 2500 274%  200% 11.3% 13.6% 10.2% 12.0% 13.5% Jul-10
Total International Equity $13,568,130 8.2% 174% 25.0% 11.9% 141% 10.3% 9.5% 5.6% Jan-01
Hardman Johnston International Equity Group Trust $7,436,308 4.5% 225% 365% 16.7% 175% 124% 11.1% 11.1% Feb-10
MSCI EAFE 16.0% 7.8% 4.3% 7.4% 4.4% 5.5% 6.3% Feb-10
MSCI EAFE Growth 13.1%  18.3% 9.7%  10.5% 7.3% 7.5% 8.5% Feb-10
MSCI ACWI ex USA 17.0%  10.7% 4.9% 8.9% 4.8% 4.9% 6.0% Feb-10
Acadian Non-US Concentrated Fund $6,131,822 3.7% 1.8% 12.4% 6.7% 10.6% 8.1% 7.9% 8.8% Feb-10
MSCI EAFE 16.0% 7.8% 4.3% 7.4% 4.4% 5.5% 6.3% Feb-10
MSCI EAFE Value 19.2%  -26%  -1.2% 4.2% 1.3% 3.4% 4.0% Feb-10
MSCI ACWI ex USA 17.0%  10.7% 4.9% 8.9% 4.8% 4.9% 6.0% Feb-10
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Master Consulting Services Report as of December 31, 2020

Performance Detail (Gross of Fees) - Annualized

Ending December 31, 2020

% of 2020  Fiscal Inception
Portfolio Q4 YTD

Market Value 3Yrs  5Yrs 7Yrs 10Yrs Inception

Date

Total Global Tactical Asset Allocation $7,820,158 4.7% 13.3% 17.8% 9.3% 9.7% 7.2% 7.4% 7.6% Nov-10
JPMCB Global Allocation Fund $7,820,158 4.7% 13.3% - -- -- -- - 28.0% Apr-20
MSCI World 14.0% - - - - - 32.3% Apr-20
65% MSCI World Index/35% CitigroupWGBI 10.1% - - - - - 23.0% Apr-20
Total Investment Grade Fixed Income $2,248,789 1.4% 0.6% 6.2% 4.7% 3.8% 3.4% 3.5% 4.8% Jan-02
C.S. McKee $2,248,789 1.4% 0.6% 6.2% 4.7% 3.8% 3.4% 3.6% 3.6% Jul-10
C.S. McKee Custom Benchmark 0.5% 6.4% 4.7% 3.6% 3.2% 3.2% 3.1% Jul-10
Total High Yield Fixed Income $10,975,251 6.7% 6.3% 1.9% 4.7% 6.5% 4.5% 5.6% 6.4% Jul-04
PENN Capital Defensive High Yield Fund, L.P. $10,975,251 6.7% 6.3% 1.9% 4.7% 6.5% 4.5% 5.6% 6.9% Jul-08
FTSE BB/B Ex Split B/CCC Index 5.6% 6.3% 6.1% 7.6% 5.2% 6.2% 6.5% Jul-08
Total Real Estate - Core $5,912,013 3.6% 1.4% 1.6% 5.5% 6.3% 8.3% - 8.6% Jul-13
American Core Realty Fund, LLC $5,912,013 3.6% 1.4% 1.6% 5.5% 6.3% 8.3% - 8.6% Jul-13
NCREIF ODCE Equal Weighted Net 1.2% 0.8% 4.4% 5.7% 7.7% - 8.0% Jul-13
Total Real Estate - Value Add $28,917,360 17.5% 32% 111% 103% 11.6% 14.4% 15.8% 10.5% Jul-04
PRISA IIl Fund LP $26,929,638 16.3% 33% 112% 104% 116% 144% 15.8% 10.5% Jul-04
NCREIF ODCE Equal Weighted Net 1.2% 0.8% 4.4% 5.7% 7.7% 9.1% 6.4% Jul-04
Boyd Watterson State Government Fund, LP $1,987,722 1.2% 2.2% - - - - - 2.2% Oct-20
NCREIF ODCE Equal Weighted Net 1.2% - - - - - 1.2% Oct-20
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Total Opportunistic Strategies

Corbin ERISA Opportunity Fund
HFRI Credit Index
Income Objective Return 8%

Total Private Equity

Hamilton Lane Secondary Feeder Fund IV-A, LP
Total Cash Equivalents

Cash Account

Cash In Transit

Performance Detail (Gross of Fees) - Annualized

Ending December 31, 2020

% of 2020  Fiscal Inception

Market Value Portfolio Q4 YTD 3Yrs  5Yrs 7Yrs 10Yrs Inception Date
$14,221,327 ] 11.8% 1.7% Apr-17
$14,221,327 . 11.8% 7.7% Apr-17
6.4% - - - 4.3% Apr-17
1.9% - - - 8.0% Apr-17
$8,118,835
$8,118,835
$5,264,326
$4,118,440
$1,145,886
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Performance Detail (Net of Fees) - Annualized

Ending December 31, 2020

. .
% of 2020 Fiscal oy Evie  7Vrs  10Yrs

Market Value

Portfolio Q4 YTD
Total Fund $164,849,834 100.0%

Total Domestic Large Cap Equity $50,574,050 30.7% 13.9% 20.5% 14.5% 14.9% 12.4% 13.0%
Hardman Johnston Global Advisors LCC $16,015,183 9.7% 13.8% 19.7% 13.8% 14.5% 12.0% 12.1%
S&P 500 12.1% 18.4% 14.2% 15.2% 12.9% 13.9%
Northern Trust Russell 1000 Growth Index Fund $19,773,187 12.0% 11.4% 38.5% 23.0% -- -- -
Russell 1000 Growth 11.4% 38.5% 23.0% - - -
Great Lakes Advisors $14,785,679 9.0% 17.9% -- - - - -
Russell 1000 Value 16.3% - -- -- - --
Total Domestic Small/Mid Cap Equity $17,229,594 10.5% 21.0% 11.0% 12.5% 15.0% 12.8% 14.5%
Atlanta Capital Management $17,229,594 10.5% 21.0% 11.0% 12.5% 15.0% 12.8% 14.5%
Russell 2500 27.4% 20.0% 11.3% 13.6% 10.2% 12.0%
Total International Equity $13,568,130 8.2% 17.2% 24.1% 11.1% 13.2% 9.4% 8.6%
Hardman Johnston International Equity Group Trust $7,436,308 4.5% 22.3% 35.5% 15.8% 16.6% 11.6% 10.3%
MSCI EAFE 16.0% 7.8% 4.3% 7.4% 4.4% 5.5%
MSCI EAFE Growth 13.1% 18.3% 9.7% 10.5% 7.3% 7.5%
MSCI ACWI ex USA 17.0% 10.7% 4.9% 8.9% 4.8% 4.9%
Acadian Non-US Concentrated Fund $6,131,822 3.7% 11.6% 11.7% 6.0% 9.7% 7.2% 7.0%
MSCI EAFE 16.0% 7.8% 4.3% 7.4% 4.4% 5.5%
MSCI EAFE Value 19.2% -2.6% -1.2% 4.2% 1.3% 3.4%
MSCI ACWI ex USA 17.0% 10.7% 4.9% 8.9% 4.8% 4.9%
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Performance Detail (Net of Fees) - Annualized

Ending December 31, 2020

% of 2020 Fiscal

Market Value Portfolio Q4 YD 3Yrs 5Yrs 7Yrs 10 Yrs

Total Global Tactical Asset Allocation $7,820,158 4.7% 13.1% 17.3% 8.8% 9.1% 6.6% 6.7%
JPMCB Global Allocation Fund $7.820,158 4.7% 13.1% -- -- -- -- --
MSCI World 14.0% - - - - --
65% MSCI World Index/35% CitigroupWGBI 10.1% - - - - -
Total Investment Grade Fixed Income $2,248,789 1.4% 0.5% 5.9% 4.5% 3.5% 3.1% 3.3%
C.S. McKee $2,248,789 1.4% 0.5% 5.9% 4.5% 3.5% 3.2% 3.3%
C.S. McKee Custom Benchmark 0.5% 6.4% 4.7% 3.6% 3.2% 3.2%
Total High Yield Fixed Income $10,975,251 6.7% 6.2% 1.6% 4.4% 6.1% 41% 5.3%
PENN Capital Defensive High Yield Fund, L.P. $10,975,251 6.7% 6.2% 1.6% 4.4% 6.1% 4.1% 5.3%
FTSE BB/B Ex Split B/CCC Index 5.6% 6.3% 6.1% 7.6% 5.2% 6.2%
Total Real Estate - Core $5,912,013 3.6% 1.1% 0.5% 4.3% 5.2% 71% -
American Core Realty Fund, LLC $5,912,013 3.6% 1.1% 0.5% 4.3% 5.2% 7.1% --
NCREIF ODCE Equal Weighted Net 1.2% 0.8% 4.4% 5.7% 7.7% -
Total Real Estate - Value Add $28,917,360 17.5% 2.9% 9.0% 8.7% 9.9% 12.6% 13.9%
PRISA Il Fund LP $26,929,638 16.3% 2.9% 9.1% 8.7% 9.9% 12.6% 13.9%
NCREIF ODCE Equal Weighted Net 1.2% 0.8% 4.4% 57% 7.7% 9.1%
Boyd Watterson State Government Fund, LP $1,987,722 1.2% 1.9% - - - - -
NCREIF ODCE Equal Weighted Net 1.2% - - -- - --
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Performance Detail (Net of Fees) - Annualized

Ending December 31, 2020

% of 2020 Fiscal

Market Value Portfolio Q4 YD 3Yrs 5Yrs 7Yrs  10Yrs

Total Opportunistic Strategies $14,221,327 8.6% 11.7% 9.3% 6.5% - - -

Corbin ERISA Opportunity Fund $14,221,327 8.6% 11.7% 9.3% 6.5% - - -

HFRI Credit Index 6.4% 6.2% 4.2% - - -

Income Objective Return 8% 1.9% 8.0% 8.0% - - -
Total Private Equity $8,118,835 4.9%
Hamilton Lane Secondary Feeder Fund IV-A, LP $8,118,835 4.9%
Total Cash Equivalents $5,264,326 3.2%
Cash Account $4,118,440 2.5%
Cash In Transit $1,145,886 0.7%
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Account Fee Schedule As (I)\;I?rzl%)/z%l;g % of Portfolio Estimated FA;;[(J;)I EstimatedFér;n(l;/?)l
Total Domestic Large Cap Equity $50,574,050 30.7% - -
Hardman Johnston Global Advisors LCC 0.50% of Assets $16,015,183 9.7% $80,076 0.50%
Northern Trust Russell 1000 Growth Index Fund 0.03% of Assets $19,773,187 12.0% $5,932 0.03%
Great Lakes Advisors 0.45% of Assets $14,785,679 9.0% $66,536 0.45%
Total Domestic Small/Mid Cap Equity $17,229,594 10.5% - -
Atlanta Capital Management 0.70% of Assets $17,229,594 10.5% $120,607 0.70%
Total International Equity $13,568,130 8.2% - -
Hardman Johnston International Equity Group Trust 0.75% of First 25.0 Mil, $7,436,308 4.5% $55,772 0.75%
0.60% of Next 75.0 Mil,

0.50% Thereafter
Acadian Non-US Concentrated Fund 0.75% of Assets $6,131,822 3.7% $45,989 0.75%
Total Global Tactical Asset Allocation $7,820,158 4.7% - -
JPMCB Global Allocation Fund 0.43% of Assets $7,820,158 4.7% $33,627 0.43%
Total Investment Grade Fixed Income $2,248,789 1.4% - -
C.S. McKee 0.25% of First 20.0 Mil, $2,248,789 1.4% $5,622 0.25%

0.20% Thereafter
Total High Yield Fixed Income $10,975,251 6.7% - -
PENN Capital Defensive High Yield Fund, L.P. 0.45% of Assets $10,975,251 6.7% $49,389 0.45%
Total Real Estate - Core $5,912,013 3.6% - -
American Core Realty Fund, LLC 1.10% of Assets $5,912,013 3.6% $65,032 1.10%
Total Real Estate - Value Add $28,917,360 17.5% - -
*PRISA Il Fund LP 95,375 Quarterly $26,929,638 16.3% $381,499 1.42%
Boyd Watterson State Government Fund, LP 0.90% of Assets $1,987,722 1.2% $17,889 0.90%
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Account Fee Schedule As gﬁgﬁg)%gg % of Portfolio Estimated FAgng;)l EstlmatedFér;n(L;Z)l
Total Opportunistic Strategies - $14,221,327 8.6% - -
Corbin ERISA Opportunity Fund 0.68% of Assets $14,221,327 8.6% $95,994 0.68%
Total Private Equity - $8,118,835 4.9% - -
*Hamilton Lane Secondary Feeder Fund IV-A, LP 19,524 Quarterly $8,118,835 4.9% $78,096 0.96%
Total Cash Equivalents - $5,264,326 3.2% - -
Cash Account - $4,118,440 2.5% - -
Cash In Transit - $1,145,886 0.7% - -
Cash In Transit-Boyd - $0 0.0% - -
Investment Management Fee $164,849,834 100.0% $1,102,060 0.67%

* 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 (%).

o The above fees may not include incentive fees.

70
Investment Performance Services, LLC



Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Benchmark Histo

Total Fund
7/1/2019

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
7111996
4/1/1992

Present

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 7.5% / BBgBarc US Govt/Credit Int TR 5% / FTSE BB/B Ex Split B/CCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 22.5% / 65% MSCI World Index/35% CitigroupWGBI 5% / HFRI Credit Index 7.5% / Russell 2000 5%

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

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc 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% CitigroupWGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc 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% CitigroupWGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 10% / BBgBarc 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% CitigroupWGBI 10%

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

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

S&P 500 45% / MSCI EAFE 10% / BBgBarc 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% / BBgBarc 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% / BBgBarc 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% / BBgBarc US Aggregate TR 20% / FTSE BB/B Ex Split B/ICCC Index 5% / NCREIF Property Index 10%

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

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

Benchmark Histo

C.S. McKee
8/1/2013
7/31/2010

Present
7/31/2013

BBgBarc US Govt/Credit Int TR
BBgBarc US Aggregate TR
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Index Disclosures

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.

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.

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% Citigroup WGBI Index is listed for illustrative purposes.

NCREIF ODCE Equal Weighted Net Index - During 4Q2018 the real estate benchmark was changed from the NCREIF ODCEEqual Weighted Index to the NCREIF
ODCE Equal Weighted Net Index for all historical time periods since inception.

HFRI - Credit Index — During 4Q2019 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.

HFRI - Credit Index is listed for illustrative purposes.

Income Objective Return 8% - The manager’s stated objective of an 8% net income return is listed for illustrative purposes.
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of December 31, 2020

Footnotes

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

Lazard’s returns through 4Q2001 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 1Q2002 for managers and 3Q2001 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 Advisors. Manager's inception is July 5, 2020.

Cash In Transit includes American Core Realty Decemebr 31, 2020 distributions of $1,038,182 (partial redemption) and $49,909 (income) and PENN December
31, 2020 distribution of $57,796 (income).

73
Investment Performance Services, LLC
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Preliminary Monthly Performance Update
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74



Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of January 31, 2021

Total Fund Growth of Assets

Fiscal Year-To-Date

Beginning Market Value $164,849,834
Net Cash Flow -$1,480,290
Net Investment Change -$482,392
Ending Market Value $162,887,151

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

Preliminary Monthly Performance Update as of January 31, 2021

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $49,984,596 30.7% 30.0% 25.0% - 35.0% 0.7% $1,118,451
Domestic Small/Mid Cap Equity $16,669,426 10.2% 10.0% 5.0% - 15.0% 0.2% $380,711
International Equity $13,601,451 8.4% 7.5% 2.5% - 12.5% 0.9% $1,384,915
Global Tactical Asset Allocation $7,816,152 4.8% 5.0% 0.0% - 10.0% -0.2% -$328,205
Investment Grade Fixed Income $2,234,683 1.4% 5.0% 0.0% - 10.0% -3.6% -$5,909,675
High Yield Fixed Income $10,935,892 6.7% 7.5% 2.5% - 12.5% -0.8% -$1,280,644
Real Estate - Core $5,912,013 3.6% 0.0% 0.0% - 0.0% 3.6% $5,912,013
Real Estate - Value Add $28,893,419 17.7% 22.5% 17.5% - 27.5% -4.8% -$7,756,190
Opportunistic Strategies $14,797,059 9.1% 7.5% 2.5% - 12.5% 1.6% $2,580,523
Private Equity $8,118,835 5.0% 5.0% 0.0% - 10.0% 0.0% -$25,523
Cash Equivalents $3,923,625 2.4% -- - 2.4% $3,923,625
Total $162,887,151 100.0% 100.0%

o The Policy was adopted July 2020 and effective date is TBD (pending capital calls and redemptions).

e Cash equivalents includes Cash In Transit $54K income distribution from PENN which occurred January 31, 2021 and was transferred to the cash account on

February 2021.

Investment Performance Services, LLC
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of January 31, 2021

Ending January
31, 2021

Performance Detail (Gross of Fees)

Market Value % of Portfolio Fiscal YTD

Total Fund $162,887,151 100.0%
Total Domestic Large Cap Equity $49,984,596 30.7% -1.1%
Hardman Johnston Global Advisors LCC $15,873,226 9.7% -0.8%
S&P 500 -1.0%
Northern Trust Russell 1000 Growth Index Fund $19,626,638 12.0% -0.7%
Russell 1000 Growth -0.7%
Great Lakes Advisors $14,484,732 8.9% -1.8%
Russell 1000 Value -0.9%
Total Domestic Small/Mid Cap Equity $16,669,426 10.2% -3.2%
Atlanta Capital Management $16,669,426 10.2% -3.2%
Russell 2500 2.5%
Total International Equity $13,601,451 8.4% 0.2%
Hardman Johnston International Equity Group Trust $7,426,556 4.6% -0.1%
MSCI EAFE -1.1%
MSCI EAFE Growth -1.4%
MSCI ACWI ex USA 0.2%
Acadian Non-US Concentrated Fund $6,174,895 3.8% 0.7%
MSCI EAFE -1.1%
MSCI EAFE Value -0.8%
MSCI ACWI ex USA 0.2%
Total Global Tactical Asset Allocation $7,816,152 4.8% -0.1%
JPMCB Global Allocation Fund $7,816,152 4.8% -0.1%
MSCI World -1.0%
65% MSCI World Index/35% CitigroupWGBI -1.1%
77
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of January 31, 2021

Total Investment Grade Fixed Income

C.S. McKee
C.S. McKee Custom Benchmark

Total High Yield Fixed Income

PENN Capital Defensive High Yield Fund, L.P.
FTSE BB/B Ex Split B/CCC Index

Total Real Estate - Core

American Core Realty Fund, LLC
Total Real Estate - Value Add

PRISA Ill Fund LP

Boyd Watterson State Government Fund, LP
Total Opportunistic Strategies

Corbin ERISA Opportunity Fund
HFRI Credit Index

Total Private Equity

Hamilton Lane Secondary Feeder Fund IV-A, LP
Total Cash Equivalents

Cash Account

Cash In Transit

Performance Detail (Gross of Fees)

Market Value
$2,234,683
$2,234,683

$10,935,892
$10,935,892

$5,912,013
$5,912,013
$28,893,419
$26,929,638
$1,963,781
$14,797,059
$14,797,059

$8,118,835
$8,118,835
$3,923,625
$3,869,864

$53,761

Investment Performance Services, LLC

Ending January
31, 2021
% of Portfolio Fiscal YTD

-0.4%
-0.4%
-0.3%
0.2%
0.2%
0.1%

4.1%

4.1%
1.5%
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of January 31, 2021

Performance Detail (Net of Fees)

Market Value

% of Portfolio

Ending January
31, 2021

Fiscal YTD

Total Fund
Total Domestic Large Cap Equity
Hardman Johnston Global Advisors LCC
S&P 500
Northern Trust Russell 1000 Growth Index Fund
Russell 1000 Growth
Great Lakes Advisors
Russell 1000 Value
Total Domestic Small/Mid Cap Equity
Atlanta Capital Management
Russell 2500
Total International Equity
Hardman Johnston International Equity Group Trust
MSCI EAFE
MSCI EAFE Growth
MSCI ACWI ex USA
Acadian Non-US Concentrated Fund
MSCI EAFE
MSCI EAFE Value
MSCI ACWI ex USA
Total Global Tactical Asset Allocation
JPMCB Global Allocation Fund
MSCI World
65% MSCI World Index/35% CitigroupWGBI

$162,887,151
$49,984,596
$15,873,226
$19,626,638
$14,484,732

$16,669,426
$16,669,426

$13,601,451
$7,426,556

$6,174,895

$7,816,152
$7,816,152

Investment Performance Services, LLC

100.0%
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of January 31, 2021

Total Investment Grade Fixed Income

C.S. McKee
C.S. McKee Custom Benchmark

Total High Yield Fixed Income

PENN Capital Defensive High Yield Fund, L.P.
FTSE BB/B Ex Split B/CCC Index

Total Real Estate - Core

American Core Realty Fund, LLC
Total Real Estate - Value Add

PRISA Ill Fund LP

Boyd Watterson State Government Fund, LP
Total Opportunistic Strategies

Corbin ERISA Opportunity Fund
HFRI Credit Index

Total Private Equity

Hamilton Lane Secondary Feeder Fund IV-A, LP
Total Cash Equivalents

Cash Account

Cash In Transit

Performance Detail (Net of Fees)

Market Value
$2,234,683
$2,234,683

$10,935,892
$10,935,892

$5,912,013
$5,912,013
$28,893,419
$26,929,638
$1,963,781
$14,797,059
$14,797,059

$8,118,835
$8,118,835
$3,923,625
$3,869,864

$53,761

Investment Performance Services, LLC

Ending January
31, 2021
% of Portfolio Fiscal YTD

-0.5%
-0.5%
-0.3%
0.1%
0.1%
0.1%

4.0%
4.0%
1.5%
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of January 31, 2021

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.

HFRI Credit Index - Index listed for illustrative purposes.

MSCI World - Index listed for illustrative purposes.

Blended Fixed Benchmark: Barclays U.S. Aggregate until 7/31/2013; Barclays Intermediate Govt/Credit thereafter.

Footnotes

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

o 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.

o 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.
o The following market values are as of December 31, 2020, plus or minus flows:

e American Core Realty Fund, LLC

e PRISA Il Fund LP
o Boyd Watterson State Government Fund, LP
o Hamilton Lane Secondary Feeder Fund IV-A, LP

o Boyd Watterson State Government Fund, LP funded on October 1, 2020.
e Large Cap Equity (Northern Trust Russell 1000 Growth Index Fund) transferred $1.0M to the cash account in December 2020.

o Real Estate Core (American Realty) transferred partial redemption in December 2020 of $1.0M to the Cash in Transit account. Transferred to cash in January
2021.

o Real Estate Value Add (PRISA Ill) transferred partial redemption of $2.0M in December 2020 to the cash account.

o Real Estate Value Add (PRISA IIl) transferred $1.4M to the cash account in December 2020.

e Private Equity (Hamilton Lane Secondary Feeder Fund IV-A) distributed $506K to the cash account in December 2020.

¢ In December 2020, $59K transferred from hedge fund of funds - multi strategy (Madoff Victim Recovery Fund) to a cash account outside of the Fund. The
Madoff Victim Recovery Fund payment is reflected as a gain in the hedge fund of funds - multi strategy group.
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ASSET ALLOCATION REVIEW

Warehouse Employees Local No. 730 Pension Fund

March 26, 2021
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Annualized Expected Returns over 10-20 years

Fixed Income Asset Class Return Risk

Equity Asset Class Return Risk
U.S. Large Cap 6.50% | 15.00
U.S. Mid Cap 7.00% | 17.00

U.S. Smid Cap 7.13% | 18.50
U.S. Small Cap 7.25% | 20.25
International Large Cap 7.50% | 16.25
International Small Cap 8.00% | 19.50
Emerging Markets 8.50% | 21.00
Global Equity 7.25% | 17.00

IPS Investment Committee January 2021.
Inflation expectation 2.2%.

The above chart represents an annualized return forecast for different asset
classes using index returns (net of fees). These forecasts are forward-looking
assumptions based on reasonable beliefs of the IPS Investment Committee,
but are not a guarantee of future performance. Actual results may differ from

the forecast above.

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.

Cash Equivalents 1.25%
Short-term Gov / Credit 1.25% 1.50
Core Investment Grade 2.25% 3.75

Mortgages 2.50% 5.00
Highsgﬁgi%uﬂ?gmiem ELELl 600
High Quality High Yield 4.50% 7.50

Opportunistic High Yield 5.00% 8.75
Multi-Sector Fixed Income 1.50% 6.50
Short Duration Global Bonds | 1.75% 6.00
Core Plus Bonds 2.50% 5.25

Alternatives Asset Class Return Risk
Hedlt_‘q"t;l :::igitf Iands (28 A
Opportunistic Strategies 7.50% | 10.50
HeLdognengu:odﬂoEg:::ﬁs HLB ol
Tactical AGsI:ebtaII\IIocation SRRl 12.00
Reacl:‘é':tate 6.25% | 10.00
;’:ﬁ:‘l‘zﬁgi 7.75% | 12.00
Opportunistic Real Estate 9.50% 14.50
REITS 6.00% | 20.00
Diversified Private Equity 9.75% | 20.00
Core Infrastructure 6.00% | 11.00
Core+/Value Add 8.00% | 14.00
Infrastructure
Risk Parity 5.50% | 16.00
Commodities 3.75% | 17.00
83




Change in Expected Returns’
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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
|Internationa| Small Cap Equity 10% Max
|Cash 5% Max
|Fixed Investment Grade (Includes Short Term & Intermediate) 10% |Min
|High Quality High Yield Bonds (Includes Short Duration) 20% |Max
|Rea| Estate — Core 10% | Max
|Rea| Estate — Value Add 10% | Max
|Hedge Fund of Funds — Multi Strategy 5% Max
|Opportunistic Strategies 10% | Max
|Global Tactical Asset Allocation 10% |Max
Private Equity 5% Max
Total Alternatives 40% | Max

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 high allocations to illiquid investments.

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.

IPS Investment Committee January 2020. 85
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2021 Capital Market Assumptions

12.0%
11.0% /
10.0% " :
Private Equity ./
9.0%
® Emerging Market
. Infrastructure - Core+/Value Add
8.0% Opportunistic Strategies @ @ @ nternational Small Cap Equity
Value Add Real Estate @ International Equity
7 0% ° @ U.S. Small Cap Equity
. (]
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Q
(14 ® GrAA
5.0%
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Asset Class Correlations

US Small Int'l Large Int'l Small Emerging Short Interm. Core Short Real Real Private
Cap Cap Cap Markets Cash Term Govt Invest. Invest. Duration High Yield Estate Estate Equit Iti- Strate -ies GTAA Infrastructure
Equity Equity Equity Equity / Credit Grade Grade High Yield Core  Value Add quity Strategy 9

US Large US Mid Cap US Smid
Cap Equity Equity Cap Equity

Assumption table:

US Large Cap Equity 1.00

US Mid Cap Equity 0.96 1.00

US Smid Cap Equity 0.94 0.98 1.00

US Small Cap Equity 0.91 0.95 0.98 1.00

Int!l Equity 0.88 0.87 0.82 078  1.00

Int'l Small Cap Equity 0.84 0.86 0.82 0.78 0.96 1.00

E;”jt’)?‘”g LG 077 0.79 074 070 088 087  1.00

Cash -0.10 -0.12 012  -011  -0.04 011 000 1.00

onort Term Govt/ -0.12 -0.11 014  -017 001 001 006 039 1.00

Int. Investment Grade [IEVRY 0.01 004 -008 008 008 013 012 082  1.00

g‘r’;i E'j‘ves‘me”‘ -0.01 0.01 004 -008 007 007 012 007 0.76 0.98 1.00

Sro Duration High - RiYEw) 0.69 065 059 066 069 065 -013 016 028 026  1.00

High Yield 0.71 0.77 073 068 073 074 071 -014 008 024 024 093  1.00

Real Estate Core 0.18 0.13 0.14 015 011 005 001 020 -028 -025 -020 -021 -011  1.00

fooal Estats Value 0.18 0.13 044 015 011 005 001 020 -028 025 020 021 011 099  1.00

Private Equity 0.91 0.95 0.98 099 078 078 070 -011 -017 -008 -008 059 068 015 015  1.00

HFoF Multi-Strategy [EEORZ] 0.78 0.74 069 080 08 078 -003 -007 -002 -001 064 068 019 019 069  1.00

gﬁgg;‘i‘gfm 0.73 0.80 076 071 076 077 073 -045 007 021 021 092 098 -0.14 -014 071 069  1.00

GTAA 0.93 0.91 0.86 082 097 093 087 -005 008 018 017 066 074 0.1 0.11 082 076 076 1.00
Infrastructure 0.78 0.75 0.69 065 084 077 072 001 007 022 024 057 064 018 018 065 066 065 086 1.00
A correlation of 1.00 indicates two series move perfectly together while a -1.00 shows they move perfectly opposite one another. 87




Efficient Frontier Analysis

Efficient Frontier Report

Asset Portfolio 1 Portfolio 2 Portfolio 3 Portfolio 4 Portfolio5 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 4.50 17.71
Intl Equity 2.99 5.17 7.34 9.51 11.50 13.44 15.39 18.13 19.61 12.94
Intl Small Cap Equity 3.02 3.08 3.14 3.20 4.80 6.74 8.69 10.00 10.00 10.00
Emerging Markets 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Sy 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Short Term Govt/Credit 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
7 [ @ 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
T — 20.91 17.49 14.07 10.64 10.00 10.00 10.00 10.00 10.00 10.00
Short Duration High Yield [JEEOR 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
High Yield 13.07 14.26 15.45 16.64 13.70 9.81 5.92 1.87 0.00 0.00
Sl Bt — o 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 5.89 0.00
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 5.00 5.00 5.00 5.00 5.00 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
Opportunistic Strategies 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 9.35
GTAA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Infrastructure 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
Return 6.22 6.37 6.51 6.65 6.79 6.93 7.06 7.20 7.29 7.33
Risk 7.68 8.06 8.45 8.85 9.25 9.66 10.08 10.50 11.31 12.55
Return/Risk 0.81 0.79 0.77 0.75 0.73 0.72 0.70 0.69 0.64 0.58

* Compound annual return.

* Returns based on a geometric calculation. 88




Current Policy Comparison

% Fixed Income
Target

ustc USSMID e InFc'z‘::e High
Equity Equity — Yield

% Equity Target

% Alternatives Target

Real Real
GTAA Estate Estate Opp
Core Value Add

Private
Equity

Expected
Return
(net of

fees)

Risk

Comments

Equity

Warehouse Employees
Local No. 730 .
1 : 300 | 100 7.5 5.0 75 5.0 0.0 225 7.5 5.0 0.0 | 7.10% | 10.60 Current Policy
Pension Fund
Portfolio A
2 Portfolio B 307 | 102 8.4 1.4 6.7 4.8 3.6 17.7 9.1 5.0 24 | 7.09% | 10.85 Allocation as of
January 31, 2021
3 Portfolio C 300 | 100 [l 25 7.5 5.0 00 | 225 7.5 5.0 00 | 7.23% | 1096 | 'mereasedreturn.
Increased risk.

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
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Efficient Frontier Comparison

9.00
8.80
8.60
8.40
8.20
8.00
7.80
7.60
7.40
7.20

g 7.00
6.80
6.60
6.40
6.20
6.00
5.80
5.60
5.40
5.20

5.00
6.00 6.50

* Compound Annual Return

7.00

7.50

8.00

8.50 9.00

9.50

Efficient Frontier

10.00 10.50
Risk

11.00

11.50

<l Efficient Frontier 1

@ Portiolio A

! Portfolio B

@ FortiolioC

12.00

12.50

13.00

13.50

14.00
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Potential Distribution of Returns — 10 Year Horizon

15.00
12.74 12.87 13.07
® ®
10.00
X
£
= ®7.10 ® 7.09 ® 723
e
5.00
[ J Y ([ J
1.73 1.61 1.69
0.00
Policy Actual Portfolio C
@ Median
Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5% and 95" percentile, respectively. 91




Potential Distribution of Returns
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Hurdle Rate Analysis — 10 Year Horizon

Policy Actual Portfolio C
Expected Return 7.10% 7.09% 7.23%
Expected Risk 10.60 10.85 10.96
Probability of achieving 7.25% 48.03% 48.03% 49.72%
Probability of achieving 7.50% 44.85% 44.92% 46.63%
Probability of achieving 7.75% 41.70% 41.84% 43.56%
Probability of achieving 8.00% 38.61% 38.82% 40.53%

Probability of achieving specific returns is based on the Parametric Method. 93
1
. _________________________________________________________________________________________________________________________________________________________________________________________________|



APPENDIX




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

3 standard deviations of the mean

95%% within

2 standard deviations
68% 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
Investment Manager Review
High Yield Fixed Income

As of 12/2020
Benchmark: U.S. HY Ba/B 2% Issuer Cap Index, Citi BB/B ex split B/CCC Index
Universe: eVestment US High Yield Fixed Income
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Executive Summary

Manager Search Process

Assist the Trustees in specifying the characteristics of the investment manager that will satisfy the needs of the Fund. This is accomplished within the scope of
the Fund’s investment policy statement.

IPS develops a list of qualified candidates for each asset class and investment style. Investment manager candidates are thoroughly researched from various
sources, including the eVestment database, Wilshire Compass database, Morningstar mutual fund database, and industry/public information. The purpose of the
due diligence discipline is to reduce the immense list of potential candidates to a manageable group of firms with an impartial eye on meeting all selection
criteria. That list is further examined to determine an approved list of “best in class” managers.

Consistency of performance is a key component of the manager search process. IPS is mindful of the mathematics of an investment loss, which requires the
achievement of higher rates of positive performance to recover from a loss. Investment managers that outperform or capture a significant amount of market
upside when markets are positive, while protecting capital when markets decline, are preferred. IPS believes that managers who can provide this asymmetric
return profile of performance and risk will rank well when longer time periods are considered.

For every investment manager search, as part of the IPS due diligence process, IPS sends a Request for Information (RFI) to each potential candidate,
regarding the product characteristics, performance, personnel, investment process and other relevant criteria. A copy of the RFI for each manager may be
provided to the Fund’s Administrator and additional copies can be provided to the Trustees upon request.

It is important to note that no fees are paid to IPS by any investment manager to be included in a search or database. The only requirement placed upon the
manager is their willingness to submit and maintain data concerning their firm, its investment products, and performance results.

IPS does not sell products or services to investment managers. However, investment managers may pay IPS to attend and to help defray the cost of IPS’
annual conference, EPIC. EPIC is an educational conference addressing various issues related to employee benefit plans. IPS does not give preferential
treatment to investment managers or any other provider that pays to attend and help defray the costs of EPIC.

If the Trustees so desire, the next step can be a presentation of background information regarding the firms meeting the selection criteria. IPS will assist in the
review of these candidates to help the Board of Trustees choose the best candidates to make personal interviews and presentations by their principals and/or
managers who will be responsible for managing the fund’s assets.
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e The last meeting, held at the Trustees’ discretion, is the personal presentation of the final group of candidates who appear to best meet the needs of the
Trustees and their objectives. The manager presentation is a very important step in the Trustee’s process of evaluating and comparing the candidates.

e The conclusion of the search process is the selection of the firm(s) by the Trustees to manage the assets.

e Importantly, as part of our ongoing performance evaluation reports, we will review the manager transfer as it occurs, and ensure the accurate accounting of
the changes made.

Perspective on Performance and Risk Data

The manager search materials include historical performance results. It is important to remember that past performance is not to be construed as a guarantee
of future performance. The key to using historical performance data is to develop an expectation of returns during various market environments and to
determine which type of return (and thus which type of manager) best suits the client’s needs. We use historical data to “look behind” the managers’ numbers
for consistency of returns and to inspect how they preserve capital over full market cycles and in declining markets.

Included within the manager search materials are the following: firm’s history, fund styles, fees, volatility, relative performance, and risk measures. This
information is critical when comparing the candidates among each other. The material is presented in a consistent fashion to ensure there is a level playing field.

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



EPIC

April 30 - May 3, 2019

The following investment managers and providers included in this search attended and helped to defray the cost of IPS’ annual conference EPIC. EPIC is an

educational conference addressing various issues related to employee benefit plans. IPS does not give preferential treatment to investment managers or any
other provider that pays to attend EPIC.

Loomis, Sayles & Company
Segall Bryant & Hamill
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Firm and Strategy Summary
Periods Ending 12/2020

E&O Primary Strategy Strategy
Investment : - Total AUM | Taft-Hartley | Taft-Hartley :
Founded | City Ownership Coverage e . Investment Inception AUM
Manager (Millions) (Millions) | AUM (Millions) Accounts Approach Date (Millions)
Loomis, Sayles & | 1976 | Boston | Massachusetts | Frvate Limited $10 $347,752 $17,881 343 Fundamental 01/02/1989 $2,832
Company, L.P. Partnership
Segall Bryant & g _ Private Limited
Hamill 1994 Chicago Tllinois Liability Company $20 $23,101 $3,261 192 Fundamental 10/01/2000 $198

Thoma Bravo, LLC, a private equity firm, owns approximately 47% of Segall Bryant & Hamill (SBH) with the remaining 53% owned by employees. On January 25, 2021, it was announced CI Financial, a

Toronto-based asset management and advisory firm, will acquire 100% of SBH. The transaction is expected to close April 30, 2021.
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Strategy and Investment Terms

Separate Account
Periods Ending 12/2020

Investment Manager Minimum Investment Liquidity Terms Management Fee 408(b)(2) Provided

Loomis, Sayles & Company, L.P. $50,000,000 Daily 47 Bps Yes

Segall Bryant & Hamill $5,000,000 Daily 40 Bps Yes

Commingled Fund

Investment Manager Minimum Investment Liquidity Terms Management Fee 408(b)(2) Provided
Loomis, Sayles & Company, L.P. CIT - $5,000,000 Daily 47 Bps Yes
Segall Bryant & Hamill CIT - $1,000,000 Daily Founder 40 Bps (1) Yes

Commingled funds have proprietary investment policies that govern their investment activities. Those policies may differ from those of their separately managed clients.
1) Discount to standard fee of 45 Bps
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Investment Manager

Loomis, Sayles & Company, L.P.

Strategy Fundamental Characteristics

Strategy

High Yield Conservative

Periods Ending 12/2020

Effective Duration (Yrs)

4.8

Yield to Worst

4.2%

Average Quality Issue Current # of Bond Issues

BB 414

Segall Bryant & Hamill

Quality High Yield Fixed Income

3.7

3.5%

Duration — A measure of the sensitivity of a bond’s price to changes in interest rates. Duration is cited in years. When interest rates increase, positive duration implies the bond’s price will decrease.

When interest rates decrease, positive duration implies the bond’s price will increase.
Yield to Worst — The lowest potential yield that can be received on a bond without the issuer actually defaulting. This would include the issuer utilizing their call option to retire the bonds early.
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Investment Manager

Annualized Returns
Periods Ending 12/2020

Strategy

5 Years

7 Years

10 Years

Loomis, Sayles & Company, L.P.

High Yield Conservative 7.28 9.53 9.53 6.26 8.36 5.62 6.53
Segall Bryant & Hamill Quality High Yield Fixed Income 4.32 7.75 7.75 6.48 7.95 6.38 7.01
Bloomberg Barclays U.S. HY Ba/B 2% Issuer Cap Index 5.71 7.66 7.66 6.76 8.22 5.90 6.82

Investment Manager

Penn Capital Management Company, Inc.

Current Investment Manager

QTD YTD 1 Year 3 Years 5 Years 7 Years

Strategy

Penn Capital Defensive High Yield

6.32

1.89

1.89

4.74

6.47

4.49

5.66

Bloomberg Barclays

U.S. HY Ba/B 2% Issuer Cap Index

5.71

7.66

7.66

6.76

8.22

5.90

6.82

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and
institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported gross of investment management fees.
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Calendar Year Returns

Investment Manager Strategy
Loomis, Sayles & Company, L.P. High Yield Conservative 9.53 12.45 -2.58 9.38 13.84 -6.41 4.89 6.05 16.32 4.05
Segall Bryant & Hamill Quality High Yield Fixed Income 7.75 13.23 -1.05 6.84 13.64 -0.68 5.89 5.18 11.41 9.04
Bloomberg Barclays U.S. HY Ba/B 2% Issuer Cap Index 7.66 15.18 -1.88 6.92 14.09 -2.72 3.45 6.23 15.00 6.03

Current Investment Manager

Investment Manager Strategy 2020 2019 2018 2017 2016 2015 2014
Penn Capital Management Company, Inc. Penn Capital Defensive High Yield 1.89 13.76 -0.89 6.56 11.74 -1.48 0.91 6.65 13.56 5.33
Bloomberg Barclays U.S. HY Ba/B 2% Issuer Cap Index 7.66 15.18 -1.88 6.92 14.09 -2.72 3.45 6.23 15.00 6.03

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and
institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported gross of investment management fees.
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Investment

Strategy

Sharpe

Tracking

Information

5 Year Risk Statistics
Periods Ending 12/2020

Consistency

Standard

Upside Market

Downside Market

Manager

Ratio

Error

Ratio

Deviation

Capture

Capture

L‘é%”r;i;érsl?y:_eli& High Yield Conservative 1.07 0.92 1.69 0.08 51.67% 7.85 105.80 110.76
Segall Bryant & Hamill | Quality "I"r?ct‘)n:f'd Fixed 0.87 1.07 1.41 -0.19 53.33% 6.32 88.06 76.26
Bloomberg Barclays U.S. HY Ba/B 2% Issuer 1.00 0.98 0.00 0.00% 7.19 100.00 100.00

Cap Index

Beta Ratio — A measure of an investment’s volatility relative to a market benchmark. The beta of the market is 1.0. A beta above 1.0 indicates higher volatility than the benchmark; a beta below 1.0
indicates less volatility than the benchmark. For example, a portfolio with a beta value of 1.25 in an up market is expected to perform 25% better than the benchmark; a portfolio with a beta of .80 in an up
market is expected to perform 20% worse than the benchmark; and a portfolio with a beta of 1.0 is expected to perform in line with the benchmark.
Sharpe Ratio - A measure of return in excess of the risk-free rate (U.S. Treasury Bills) per unit of volatility. The ratio is calculated by subtracting the risk-free rate from the rate of return for a portfolio
and dividing the result by the portfolio’s standard deviation. The greater a portfolio's ratio, the better its risk-adjusted performance.
Tracking Error - A measure of how closely a portfolio's return follows its benchmark, tracking error is measured by the standard deviation of the difference between the portfolio and index returns. The
higher the tracking error, the higher the variability of the portfolio returns around the benchmark. Tracking error is often used as a measurement of consistency of returns against a benchmark over time.
Information Ratio — A measure of a portfolio’s excess returns above (below) a benchmark to the volatility of those excess returns. Information is calculated by subtracting the return of a portfolio by
the return of the benchmark and then dividing that by the tracking error of those returns. A positive information ratio implies a manager is rewarded for their active decisions around their benchmark.
Consistency - Defined as the percentage of months the manager outperformed the index (also referred to as “batting average”).
Standard Deviation - A statistical measure of the dispersion of a set of data from its mean, depicting how widely returns varied over a certain period of time. Standard deviation is the most commonly
cited measure of the volatility or “risk” in investment returns. An investment manager with a standard deviation in excess of the index historically had volatility greater than the index.

Capture Ratios - A measure an investment manager’s performance relative to their benchmark in a rising (“up market capture”) or falling ("down market capture”) environment. Up and down market
capture ratios indicate the percentage of the “"market’s” performance captured by an investment manager. For example, a manager with a downside capture of 80% generated a return that was less
negative than the market (i.e., S&P -1.0% vs. manager -0.8%); a manager with a downside capture of 120% generated a return that was more negative than the market (i.e., S&P -1.0% vs. manager
-1.2%); and a manager with a downside capture of -100% generated a positive return in a negative market environment (i.e. S&P -1.0% vs. manager +1.0%).
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10 Year Risk Statistics
Periods Ending 12/2020

Investment Sharpe Tracking Information . Standard Upside Market Downside Market
Manager LY Ratio Error Ratio R Deviation Capture Capture
L%%nr:]i;éssy:_eé& High Yield Conservative 1.08 0.82 1.86 -0.16 47.50% 7.25 106.76 117.45
Segall Bryant & Hamill | Quality "I':?ct‘)nfg'd Fixed 0.82 1.18 1.70 0.11 50.83% 5.44 87.02 70.86
Bloomberg Barclays us. HEES/I'?&Z; Issuer | 4 oo 0.96 0.00 0.00% 6.48 100.00 100.00

Beta Ratio — A measure of an investment’s volatility relative to a market benchmark. The beta of the market is 1.0. A beta above 1.0 indicates higher volatility than the benchmark; a beta below 1.0
indicates less volatility than the benchmark. For example, a portfolio with a beta value of 1.25 in an up market is expected to perform 25% better than the benchmark; a portfolio with a beta of .80 in an up
market is expected to perform 20% worse than the benchmark; and a portfolio with a beta of 1.0 is expected to perform in line with the benchmark.

Sharpe Ratio - A measure of return in excess of the risk-free rate (U.S. Treasury Bills) per unit of volatility. The ratio is calculated by subtracting the risk-free rate from the rate of return for a portfolio
and dividing the result by the portfolio’s standard deviation. The greater a portfolio's ratio, the better its risk-adjusted performance.

Tracking Error - A measure of how closely a portfolio's return follows its benchmark, tracking error is measured by the standard deviation of the difference between the portfolio and index returns. The
higher the tracking error, the higher the variability of the portfolio returns around the benchmark. Tracking error is often used as a measurement of consistency of returns against a benchmark over time.
Information Ratio — A measure of a portfolio’s excess returns above (below) a benchmark to the volatility of those excess returns. Information is calculated by subtracting the return of a portfolio by
the return of the benchmark and then dividing that by the tracking error of those returns. A positive information ratio implies a manager is rewarded for their active decisions around their benchmark.
Consistency - Defined as the percentage of months the manager outperformed the index (also referred to as “batting average”).

Standard Deviation - A statistical measure of the dispersion of a set of data from its mean, depicting how widely returns varied over a certain period of time. Standard deviation is the most commonly
cited measure of the volatility or “risk” in investment returns. An investment manager with a standard deviation in excess of the index historically had volatility greater than the index.

Capture Ratios - A measure an investment manager’s performance relative to their benchmark in a rising (“up market capture”) or falling ("down market capture”) environment. Up and down market
capture ratios indicate the percentage of the “"market’s” performance captured by an investment manager. For example, a manager with a downside capture of 80% generated a return that was less
negative than the market (i.e., S&P -1.0% vs. manager -0.8%); a manager with a downside capture of 120% generated a return that was more negative than the market (i.e., S&P -1.0% vs. manager
-1.2%); and a manager with a downside capture of -100% generated a positive return in a negative market environment (i.e. S&P -1.0% vs. manager +1.0%).
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8.3

8.2

8.1

Risk vs. Return

Annualized Five Year Returns
Periods Ending 12/2020

Return (%)

7.9

7.8

7.7

7.6

6.4 6.6 6.8

9 Loomis, Sayles & Company,
L.P.: High Yield
Conservative

Universe: eVestment US High Yield Fixed Income

7 7.2 7.4 7.6 7.8
Standard Deviation (%)

Segall Bryant & Hamill: X Bloomberg Barclays: U.S.
Quality High Yield Fixed HY Ba/B 2% Issuer Cap
Income Index

+ US High Yield Fixed Income

8.4

8.6
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Risk vs. Return

Annualized Ten Year returns
Periods Ending 12/2020

Return (%)

6.75

6.7

6.65

6.6

6.55

6.5
5.25 5.5 5.75 6

@ Loomis, Sayles & Company,
L.P.: High Yield
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Universe: eVestment US High Yield Fixed Income

6.25 6.5 6.75 7 7.25
Standard Deviation (%)

Segall Bryant & Hamill:
Quality High Yield Fixed HY Ba/B 2% Issuer Cap
Income Index

X Bloomberg Barclays: U.S.
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5 Year Rolling Returns with 1 Quarter Rollback - Universe Rankings

0%

Periods Ending 12/2020

25%

Median | -

75% K

100%
12/15  3/16 6/16  9/16  12/16  3/17  6/17 9/17

@ Loomis, Sayles & Company,
L.P.: High Yield
Conservative

Universe: eVestment US High Yield Fixed Income
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Quality High Yield Fixed
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https://app.evestment.com/Analytics/#Universe/1129

eVestment US High Yield Fixed Income

Returns and Statistics
Periods Ending 12/2020

5 Year Statistics 10 Year Statistics
11 4 1 8 5 0.7
10 3 0.9 7.5 4 0.65
7.0
9 2 0.8 7 3 0.6
8..4
6.5
7.9 ¢
8 — 1 0.8 0.7 6.5 2 0.55
1.4
0.5
7 0 0.6 6 1 0.5
0.4
0.5
¢ 0.5
0.5
—
6 -1 0.5 5.5 0 0.45
-0.8
_.—
5 2 0.4 5 -1 0.4
4 3 0.3 45 -2 0.35
Annualized Returns Alpha Batting Avg Annualized Returns Alpha Batting Avg
¢ Loomis, Sayles & Company, Segall Bryant & Hamill: Quality ¢ Loomis, Sayles & Company, Segall Bryant & Hamill: Quality
L.P.: High Yield Conservative High Yield Fixed Income L.P.: High Yield Conservative High Yield Fixed Income
Universe: eVestment US High Yield Fixed Income Universe: eVestment US High Yield Fixed Income

Alpha - The amount of an investment’s return that is independent of the return of the market. Alpha is generated by active management through security selection and may be positive or negative
relative to a given benchmark.
Batting Average - Defined as the percentage of months the manager outperformed the index (also referred to as “consistency”).
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Firm

Investment Summary

Loomis,
Sayles &
Company,
L.P.

Segall
Bryant &
Hamill

The High Yield Full Discretion (HYFD) strategy seeks to achieve high total return through individual security selection using fundamental credit analysis from our Fixed Income
Research Department, as well as input from various sector and macro teams. The strategy emphasizes a long-term view of market developments, with the intention being to
hold securities through a cycle, as they improve fundamentally. HYFD does not focus on the benchmark as a starting point for portfolio construction. Instead, we view the
entire spectrum of fixed income markets as a global opportunity set from which to choose the most attractive total return opportunities, regardless of the sector. There is no
guarantee that the investment objective will be realized or that the strategy will generate positive or excess return.

SBHs' Fixed Income strategy is based on the belief that consistently strong risk-adjusted returns are best achieved through an emphasis on income rather than short-term
market timing. Using a relative value strategy, the team seeks to deliver alpha primarily through security and sector selection and, secondarily, through portfolio level
decisions. Using a collaborative approach grounded in proprietary research, the team constructs a diversified portfolio while adhering to its risk control measures.
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Firm

Loomis,
Sayles &
Company,
L.P.

Segall
Bryant &
Hamill

Firm Background

In January 1926, Robert H. Loomis and Ralph T. Sayles formed a partnership and established Loomis Sayles as an investment management company in Boston, Massachusetts. In 1931,
the partnership was liquidated in favor of a corporate structure, designed to reward employees as profits increased. Then in 1968, a majority interest in the firm was sold to New
England Mutual Life Insurance Company (later to become New England Financial (NEF). After acquiring several other investment management firms, NEF created a holding company in
1993 that served as an umbrella organization for its asset management and distribution subsidiaries and affiliates, named New England Investment Companies (later renamed Nvest
Companies, L.P. (Nvest) in 1999). In 1993, Loomis Sayles restructured as a limited partnership. In 1996, the Metropolitan Mutual Life Insurance Company (MetLife) acquired NEF and in
so doing acquired a substantial interest in our parent company, Nvest. In 2000, CDC IXIS Asset Management (CDC IXIS AM) acquired our parent company, Nvest, and changed its name
to CDC IXIS Asset Management North America, L.P. (CDC IXIS AM NA). In 2004, CDC IXIS AM and CDC IXIS AM NA changed their names to IXIS Asset Management and IXIS Asset
Management North America, respectively. In 2006, IXIS Asset Management North America, L.P. became IXIS Asset Management US Group, L.P. On November 17, 2006, IXIS Asset
Management Group officially announced that its principal shareholders, the Groupe Caisse d'Epargne and Groupe Banque Populaire, combined their asset management, investment
banking, project finance, and other banking service businesses to create a new Paris-listed company called Natixis. The asset management business of Natixis, created from the
combination of IXIS Asset Management Group and Natixis Asset Management, finalized its legal organization on June 29, 2007. IXIS Asset Management Group became Natixis Global
Asset Management and its principal French asset management affiliate became Natixis Asset Management. In 2008, Caisse Nationale des Caisses d'Epargne (CNCE) and Banque
Federale des Banques Populaires (BFBP), the two main shareholders of Natixis, announced their intention to merge to form a single entity. The agreement between the two firms was
completed on July 31, 2009. The resulting entity, Groupe BPCE, is the second-largest banking group in France and offers a single voice in governance and strategic direction for Natixis.
In 2017, Natixis Global Asset Management became Natixis Investment Managers. Natixis remains a key holding of the combined banking groups, and Natixis Investment Managers
remains a separate, majority-owned subsidiary of Natixis. On January 1, 2019, Natixis Investment Managers transferred ownership of McDonnell Investment Management (McDonnell)
to Loomis, Sayles & Company, L.P (Loomis Sayles). The merger between McDonnell and Loomis Sayles was completed on July 1, 2019. Based outside Chicago, McDonnell had specialized
in managing municipal and taxable bond strategies, with approximately $9.6 billion in assets (as of June 30, 2019). This combination provides Loomis Sayles with key strategic municipal
investment capabilities and additional expertise to serve the insurance market and provides McDonnell’s former clients with an enhanced offering backed by Loomis Sayles’ expansive
investing, research, and operational capabilities. The municipal portfolio management team remains intact and continues to operate out of Loomis Sayles’ Oakbrook Terrace, Illinois,
office. The management of former McDonnell core/taxable fixed income strategies transitioned to the Loomis Sayles Relative Return team. This integration provides Loomis, Sayles with
key strategic municipal capabilities and additional expertise to serve the insurance market, and provides McDonnell's clients with an enhanced offering backed by Loomis Sayles’
expansive investing, research and operational capabilities. These changes did not impact the management or operation of Loomis Sayles. Other than as described above, there have
been no mergers, acquisitions, or ventures over the past five years and none are presently contemplated. There are no other changes to Loomis Sayles' corporate or ownership
structure anticipated at the present time.

Segall Bryant & Hamill ("SBH" or “the Firm”) is an SEC-registered firm with offices in Chicago, IL; Denver, CO; Philadelphia, PA; St. Louis, MO and Naples, FL. The firm serves a diverse and
growing clientele, which includes public funds, Taft-Hartley benefit funds, corporations, endowments, foundations, associations and high net worth individuals. SBH provides fee-based
investment management of equity, fixed income and alternative investment portfolios to different client types on a discretionary and non-discretionary basis. SBH was established in
October 1994 by Ralph Segall, Al Bryant, Jon Hamill and Jeff Slepian, all of whom remain partners. SBH is 53% employee-owned and the remaining 47% is owned by Thoma Bravo, LLC,
a private equity firm. The change in firm ownership took place in 2014 and allowed the firm to broaden equity interests among a wider group of key professionals, keeping both our
management and investment teams intact and to address generational succession. On January 31, 2014, Thoma Bravo invested in SBH, replacing an existing investor’s stake and
providing a degree of liquidity to the senior founders of the firm. As a result of this transaction, Thoma Bravo became an owner of approximately 55% of SBH, with the remaining 45%
owned by employees. The governance of SBH is shared equally between Thoma Bravo and the existing principals of SBH. Additionally, following this transaction, we were able to
increase the number of employee partners from nine to 21. As a result of SBH’s acquisition of Denver Investments, on April 30, 2018, the ownership structure changed to 53%
ownership by SBH partners and 47% by Thoma Bravo. We have also been able to increase the number of employee partners to 38.
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eVestment and its affiliated entities (collectively, "eVestment") collect information directly from investment
management firms and other sources believed to be reliable; however, eVestment does not guarantee or
warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any
errors or omissions. Performance results may be provided with additional disclosures available on eVestment’s
systems and other important considerations such as fees that may be applicable. Not for general distribution.

* All categories not necessarily included; Totals may not equal 100%. Copyright 2021 eVestment Alliance, LLC.
All Rights Reserved.
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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.

© 2020 by Investment Performance Services, LLC. All rights reserved.
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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 $10 billion or higher.

Mid Cap Stocks which typically have a market capitalization of $2 to $10 billion.

Small Cap Stocks which typically have a market capitalization of $2 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 116






