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Financial Market Performance
Periods Ending March 31, 2021

Strategy Sector Index QTR YTD 2020 2019 2018 2017 2016 1-Yr 3-Yr 5-Yr 10-Yr 20-Yr

US Large Cap S&P 500 6.2 6.2 18.4 31.5 -4.4 21.8 12.0 56.4 16.8 16.3 13.9 8.5

US Small Cap Russell 2000 12.7 12.7 20.0 25.5 -11.0 14.7 21.3 94.9 14.8 16.4 11.7 9.8

All Country MSCI All Country World (net) 4.6 4.6 16.3 26.6 -9.4 24.0 7.9 54.6 12.1 13.2 9.1 7.1

Non-US Developed MSCI EAFE (net) 3.5 3.5 7.8 22.0 -13.8 25.0 1.0 44.6 6.0 8.9 5.5 5.5

Emerging Markets MSCI EM (net) 2.3 2.3 18.3 18.4 -14.6 37.3 11.2 58.4 6.5 12.1 3.7 10.0

Int'l Small Cap MSCI EAFE Small Cap (net) 4.5 4.5 12.3 25.0 -17.9 33.0 2.2 62.0 6.3 10.5 8.0 9.3

Treasury Bloomberg Barclays US Govt -4.1 -4.1 7.9 6.8 0.9 2.3 1.1 -4.3 4.1 2.3 2.8 4.0

Broad Market Bloomberg Barclays Aggregate -3.4 -3.4 7.5 8.7 0.0 3.5 2.7 0.7 4.7 3.1 3.4 4.5

Intermediate Bloomberg Barclays Gov/Credit Int. -1.9 -1.9 6.4 6.8 0.9 2.1 2.1 2.0 4.4 2.8 2.9 4.0

High Yield Bloomberg Barclays HY BaB 2% IC 0.4 0.4 7.7 15.2 -1.9 6.9 14.1 22.0 7.3 7.6 6.5 7.2

Short Duration HY BofA ML HY Cash Pay BB 1-3 YR 0.9 0.9 5.4 8.7 1.4 3.6 8.5 15.3 5.5 5.2 4.9 -

Global Bonds FTSE WGBI -5.7 -5.7 10.1 5.9 -0.8 7.5 1.6 1.8 2.1 2.2 1.7 4.5

GTAA Unconstrained 65% MSCI World /35% FTSE WGBI 1.2 1.2 15.2 19.8 -5.7 17.0 5.6 34.0 9.6 9.8 7.3 6.6

Real Estate Core NCREIF ODCE Equal Weighted (net) 2.1 2.1 0.8 5.2 7.3 6.9 8.4 2.1 4.4 5.6 8.9 6.4

Diversified FOFs HFRI FOF Composite 1.9 1.9 10.9 8.4 -4.0 7.8 0.5 23.8 5.4 5.6 3.4 3.8

Equity Long-Short HFRI Equity Hedge 7.1 7.1 17.9 13.7 -7.1 13.3 5.5 47.8 9.9 10.2 5.9 5.9

Commodities Commodities Goldman Sachs Commodity 13.6 13.6 -23.7 17.6 -13.8 5.8 11.4 50.2 -4.9 1.2 -8.6 -2.5

Hedge Fund 
of Funds

Stocks

Bonds
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U.S. Economy
U.S. Economic Recovery 
Continues
• The U.S. economy, as

measured by GDP, grew by 
4.3% in 4Q20 following a 
31.4% decline in 2Q20 and 
33.4% growth in 3Q20. 

• Despite the surge in
economic growth in the
second half of 2020, U.S.
economic activity has only
partially recovered from
the 2Q20 collapse caused
by the COVID‐19
pandemic, reflecting the
fact that through 2020
many segments of the
economy struggled to
reopen.

• Expectations are for the
recovery to continue as the
reopening of the economy
coupled with additional
fiscal stimulus should lead
to robust growth in 2021
and into 2022.

Source: U.S. Bureau of Economic Analysis, Real Gross Domestic Product, retrieved from FRED, Federal Reserve Bank of St. Louis
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U.S. Economy
Stress Remains in the Labor 
Market
• Following a spike to an 80‐

year high of 14.7% in April 
2020, the unemployment 
rate fell quickly to 6.5% in 
August of 2020.  Since then, 
the decline has slowed with 
the unemployment rate at 
6% in March and weekly 
claims still above 700k.  

• Much of the remaining jobs 
that have yet to be 
recovered are in sectors 
which are likely to be the 
last to recover until the 
pandemic is behind us such 
as leisure, hospitality, travel, 
retail, and food services.

• Assuming the reopening of 
the economy continues in 
earnest in 2021, the 
unemployment rate should 
continue to fall; however, it 
seems unlikely to reach the 
pre‐pandemic level of 3.5% 
any time soon.
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U.S. Economy
COVID Vaccinations Accelerating
• As of April 22nd, 

approximately 41% of the U.S. 
population has received at 
least one dose of the COVID 
vaccine while 27% are fully 
vaccinated.  

• With approximately 3 million 
shots per day being 
administered, projections are 
for the U.S. to reach herd 
immunity during the summer.

American Rescue Plan Act 
Provides Additional $1.9 
Trillion of Stimulus
• Over 20% of the funds 

made available through 
the Act are going directly 
to Americans in the form 
of stimulus payments.

• The United States has 
now provided economic 
relief totaling 
approximately 27% of 
GDP in response to the 
COVID pandemic.
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U.S. Economy
Consumer Confidence at 
Highest Level Since Start of 
Pandemic
• Vaccine rollouts, reopening

businesses, and a fresh
round of stimulus boosted
consumer confidence to
the highest level since the
onset of the pandemic.

• Consumers did note
growing concerns
regarding a potential surge
in inflation over the next
year as part of the survey.

Stimulus Checks Result in Strong 
Retail Sales
• Retail sales grew by 9.8% in

March as consumers were
eager to spend the most
recent round of stimulus
checks.

• Sporting goods, clothing, and
food and beverage were the
leading contributors to the
best month for retail sales
since May 2020, which came
after the first round of
stimulus payments.
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U.S. Economy
U.S. Money Supply Explodes
• Fiscal and monetary policies 

have led to a massive 
increase in money supply.

• While it is common for 
money supply growth to 
accelerate during periods of 
economic weakness and 
recessions, the 27% year‐
over‐year growth most 
recently experienced dwarfs 
any increase in history.

Inflation Expectations Pick Up
• The onset of the recession and the collapse in 

oil prices triggered a decline in inflation in 
2020.

• Inflation has since shown signs of picking up 
and concerns are growing that pent up 
demand and ongoing stimulus could lead to a 
sizeable increase in prices in 2021 and into 
2022.

• The Fed, which previously targeted a 2% 
inflation rate, communicated a change in 
approach whereby they will now allow for 
higher inflation in an effort to eliminate 
employment shortfalls.
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U.S. Equity Market

• U.S. equities picked up in 1Q21 where they 
left off in 2020, with most segments of the 
market finishing the quarter at, or near, all‐
time highs.

• As was the case in 4Q20, small caps and value 
stocks outperformed in the first quarter.

• Large cap stocks (S&P 500) returned 6.2% for 
the quarter and are up 56% over the last year.

• As measured by the Russell 2000 Index, small 
cap U.S. equities were up 12.7% for the 
quarter and 97% over the past year.

• Value stocks outperformed growth stocks for 
the quarter, with the Russell 1000 Value Index 
returning 11.3% while the Russell 1000 
Growth Index returned 0.9%; however, 
growth stocks outperformed by a wide margin 
for the last year.

Sector Index 1Q21 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
Large Cap S&P 500 6.2 6.2 18.4 31.5 (4.4) 21.8 12.0 56.4 16.8 16.3 13.9

Russell 1000 5.9 5.9 21.0 31.4 (4.8) 21.7 12.1 60.6 17.3 16.7 14.0
Russell 1000 Value 11.3 11.3 2.8 26.5 (8.3) 13.7 17.3 56.1 11.0 11.7 11.0
Russell 1000 Growth 0.9 0.9 38.5 36.4 (1.5) 30.2 7.1 62.7 22.8 21.1 16.6

Mid Cap Russell Mid-Cap 8.1 8.1 17.1 30.5 (9.1) 18.5 13.8 73.6 14.7 14.7 12.5
Russell Mid-Cap Value 13.1 13.1 5.0 27.1 (12.3) 13.3 20.0 73.8 10.7 11.6 11.1
Russell Mid-Cap Growth (0.6) (0.6) 35.6 35.5 (4.8) 25.3 7.3 68.6 19.4 18.4 14.1

Small Cap Russell 2000 12.7 12.7 20.0 25.5 (11.0) 14.7 21.3 94.9 14.8 16.4 11.7
Russell 2000 Value 21.2 21.2 4.6 22.4 (12.9) 7.8 31.7 97.1 11.6 13.6 10.1
Russell 2000 Growth 4.9 4.9 34.6 28.5 (9.3) 22.2 11.3 90.2 17.2 18.6 13.0

Total Market Wilshire 5000 6.5 6.5 20.8 31.0 (5.3) 21.0 13.4 62.2 17.2 16.7 13.8
Russell 3000 6.4 6.4 20.9 31.0 (5.2) 21.1 12.7 62.5 17.1 16.6 13.8
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U.S. Equity Market
Positive Performance for All Sectors
• All sectors produced positive

performance for the quarter, with
energy (+30.7%) and financials
(+16.6%) leading the way for the
second consecutive quarter.

• Energy, which has benefited from
rising oil prices, is now up 73.5%
over the last year, trailing only
materials, up 76.2%.

• Information technology, which led
the market for much of 2020, was
one of the worst performing sectors
in 1Q21, up 2.6%.

Source: J.P. Morgan Asset Management

U.S. Stock Valuations at Highest Level 
in Nearly a Decade
• The forward P/E of the S&P 500

declined from 22.3x at the start of
the year to 21.9x at the end of
1Q21.

• Valuations remain high as earnings
fell 20% in 2020 while stock prices
rapidly recovered.

• Expectations are for earnings to
reach a new all time high in 2021,
which is critical given returns for
the past two years have primarily
been driven by multiple expansion.

S&P 500 Index: Forward P/E ratio
Valuation 
measure Description Latest

25-year
avg.*

Std. dev. Over-
/under-Valued

P/E Forw ard P/E 21.88x 16.64x 1.60
CAPE Shiller's P/E 35.91 27.57 1.35
Div. Yield Dividend yield 1.52% 2.03% 1.57
P/B Price to book 3.98 3.00 1.32
P/CF Price to cash f low 15.93 10.87 2.45
EY Spread EY minus Baa yield 0.76% 0.07% -0.35

Mar. 31, 2021:
21.88x

8x

10x

12x

14x

16x

18x

20x

22x

24x

26x

'96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20

25-year average: 16.64x

-1 Std. dev.: 13.37x

+1 Std. dev.: 19.91x
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U.S. Equity Market
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Rolling One‐Year Returns

Value Outperforms

Growth Outperforms
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S&P 500 vs. Russell 2000
Rolling One‐Year Returns

Small-Cap Outperforms

Large-Cap Outperforms

• The reversal of the long
period of outperformance by
growth and large cap stocks
that began in 4Q20 continued
in 1Q21 as both value and
small caps outperformed.

• Despite outperforming in
recent quarters, 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.

• Small caps have benefited in
recent quarters due to the
improving expectations for
stronger economic and
earnings growth in 2021 and
2022.

• The strong performance in
4Q20 and 1Q21 has resulted
in the widest outperformance
by small caps on a rolling one‐
year basis in over 20 years.
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International Equity Market

• Continuing a multi‐year trend, developed 
non‐U.S. equities again underperformed vs. 
U.S. markets in 1Q21.

• For the quarter, developed non‐U.S. markets, 
as measured by the MSCI EAFE Index, 
returned 3.5% while emerging markets 
returned 2.3%, as measured by the MSCI 
Emerging Market Index.

• Among developed market countries, the U.K. 
(+6.2%) and France (+4.5%) were the best 
performers.

• In emerging markets, India (+5.2%) and Russia  
(+5.0%) were the best performers.

• China, which is the largest country in the 
emerging market index, began 2021 in 
negative territory after returning 29.7% in 
2020.

Sector Index 1Q21 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
Global MSCI AC World Index (net) 4.6 4.6 16.3 26.6 (9.4) 24.0 7.9 54.6 12.1 13.2 9.1

MSCI World Small Cap (net) 9.2 9.2 16.3 24.7 (14.4) 23.8 11.6 82.0 10.9 13.2 9.2
MSCI World ex US (net) 3.5 3.5 10.7 21.5 (14.2) 27.2 4.5 49.4 6.5 9.8 4.9
MSCI World ex US Small Cap (net) 5.5 5.5 14.2 22.4 (18.2) 31.6 3.9 69.8 6.6 10.4 6.3

Developed ex US MSCI EAFE (net) 3.5 3.5 7.8 22.0 (13.8) 25.0 1.0 44.6 6.0 8.9 5.5
MSCI EAFE Value (net) 7.4 7.4 (2.6) 16.1 (14.8) 21.4 5.0 45.7 1.9 6.6 3.7
MSCI EAFE Growth (net) (0.6) (0.6) 18.3 27.9 (12.8) 28.9 (3.0) 42.6 9.8 10.8 7.2
MSCI EAFE Small Cap (net) 4.5 4.5 12.3 25.0 (17.9) 33.0 2.2 62.0 6.3 10.5 8.0

Emerging Markets MSCI Emerging Markets (net) 2.3 2.3 18.3 18.4 (14.6) 37.3 11.2 58.4 6.5 12.1 3.7
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International Equity Market
U.S. Dollar Defies Expectations and 
Strengthens
• After declining by nearly 12% from its 

high in April 2020 through year‐end, 
expectations were for further dollar 
weakness in 2021 based on loose 
monetary policy, rising inflation 
expectations, and increasing debt 
levels; however, the dollar 
appreciated by 2.3% in 1Q21 as there 
is growing evidence that the U.S. 
economic recovery could outpace 
other developed nations.

Unprecedented Period of U.S. Equity 
Market Outperformance
• U.S. equity markets outperformed 

developed non‐U.S. markets by 
217% cumulatively over the last 
13.3 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

MSCI EAFE and MSCI USA relative performance
U.S. dollar, total return, cumulative outperformance*

Regime change determined when there is sustained outperformance
of one region over the other for a cumulative 12 months. 
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Bond Market

• For the quarter, the yield
curve steepened dramatically
with short rates anchored at
historically low levels by the
Fed Funds Rate while longer
rates rose significantly.

• The 10‐year Treasury closed
the quarter at 1.74%, up 83
bps from the end of 2020 and
122 bps from the low of 2020.

• With credit spreads marginally
tighter for the quarter,
duration was the primary
driver of performance with
shorter duration generally
outperforming.

Index Yield Duration 1Q21 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 1.61 6.4 (3.4) (3.4) 7.5 8.7 0.0 3.5 2.7 0.7 4.7 3.1 3.4
Bloomberg Barclays Govt/Credit 1.52 7.3 (4.3) (4.3) 8.9 9.7 (0.4) 4.0 3.1 0.9 5.0 3.4 3.7
Bloomberg Barclays Int Agg 1.29 4.2 (1.6) (1.6) 5.6 6.7 0.9 2.3 2.0 1.4 4.2 2.7 2.9
Bloomberg Barclays Int Govt/Credit 0.99 4.1 (1.9) (1.9) 6.4 6.8 0.9 2.1 2.1 2.0 4.4 2.8 2.9
Bloomberg Barclays U.S. Corporate 2.28 8.4 (4.7) (4.7) 9.9 14.5 (2.5) 6.4 6.1 8.7 6.2 4.9 5.0
Bloomberg Barclays HY Ba/B 2% IC 3.83 3.9 0.4 0.4 7.7 15.2 (1.9) 6.9 14.1 22.0 7.3 7.6 6.5
BofA ML HY Cash Pay BB 1-3 Yr. 2.19 1.7 0.9 0.9 5.4 8.7 1.4 3.6 8.5 15.3 5.5 5.2 4.9
Bloomberg Barclays Mortgage 1.82 4.4 (1.1) (1.1) 3.9 6.4 1.0 2.5 1.7 (0.1) 3.8 2.4 2.8
Bloomberg Barclays Treasury 1.00 6.7 (4.3) (4.3) 8.0 6.9 0.9 2.3 1.0 (4.4) 4.1 2.2 2.9
Bloomberg Barclays US TIPS 1.11 7.5 (1.5) (1.5) 11.0 8.4 (1.3) 3.0 4.7 7.5 5.7 3.9 3.4
BofA ML 91 day T-Bills 0.02 0.2 0.0 0.0 0.7 2.3 1.9 0.9 0.3 0.1 1.5 1.2 0.6
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Bond Market
Credit Spreads are Tight 
by Historical Standards
• Investment grade

spreads tightened by 6
bps to 0.97%, the
lowest level since early
2018 and over 50 bps
below the long‐term
average.

• High yield spreads
declined by 50 bps in
1Q21 and finished the
quarter at the tightest
levels since 2007.

• At 3.36% at the end of
1Q21, high yield
spreads are over 700
bps tighter relative to
the spread wide seen
in March of 2020 and
well below the long
term average of 5.53%.

16



Bond Market
Corporate Debt Issuance Continues 
at Robust Pace
• Following record debt issuance

of $2.3 trillion in 2020, 
investment grade and high yield 
companies combined to issue 
$596 billion of debt in 1Q21, 
equaling the pace of 1Q20 as 
companies seek to take 
advantage of historically low 
borrowing rates and market 
liquidity created by the Federal 
Reserve facilities for buying 
corporate debt.Source: SIFMA
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Bond Market
Interest Rate Sensitivity

10 Year Bloomberg Barclays Bloomberg Barclays ICE BofA ICE BofA Defensive Short Duration
Yield Change Treasury Aggregate Int Govt/Credit Gov/Corp Master 1‐3 yr Gov/Corp ICE BofA US HY BB/B ND ICE BofA US HY BB/B 1‐3 yr

(bps) US Aggregate US Int Govt/Credit
‐150 15.63 11.26 7.23 12.30 3.17 9.61 5.03
‐100 11.00 8.04 5.15 8.71 2.22 7.68 4.25
‐50 6.37 4.83 3.07 5.12 1.27 5.75 3.48
‐25 4.06 3.22 2.03 3.33 0.80 4.79 3.09
0 1.74 1.61 0.99 1.53 0.32 3.82 2.70
25 ‐0.58 0.00 ‐0.05 ‐0.27 ‐0.16 2.86 2.31
50 ‐2.89 ‐1.61 ‐1.09 ‐2.06 ‐0.63 1.89 1.93
100 ‐7.52 ‐4.82 ‐3.17 ‐5.65 ‐1.58 ‐0.04 1.15
150 ‐12.15 ‐8.04 ‐5.25 ‐9.24 ‐2.53 ‐1.97 0.38
200 ‐16.78 ‐11.25 ‐7.33 ‐12.83 ‐3.48 ‐3.90 ‐0.40
250 ‐21.41 ‐14.47 ‐9.41 ‐16.42 ‐4.43 ‐5.83 ‐1.18
300 ‐26.04 ‐17.68 ‐11.49 ‐20.01 ‐5.38 ‐7.76 ‐1.95
350 ‐30.67 ‐20.90 ‐13.57 ‐23.60 ‐6.33 ‐9.69 ‐2.73
400 ‐35.30 ‐24.11 ‐15.65 ‐27.19 ‐7.28 ‐11.62 ‐3.50
450 ‐39.93 ‐27.33 ‐17.73 ‐30.78 ‐8.23 ‐13.55 ‐4.28
500 ‐44.56 ‐30.54 ‐19.81 ‐34.37 ‐9.18 ‐15.48 ‐5.05

Duration 9.26 6.43 4.16 7.18 1.90 3.86 1.55

12 Month Holding Period ‐ Annualized Returns as of 3/31/2021

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 3/31/2021 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 3/31/2021 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 shift in the yield 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

• Private real estate, as measured by the 
NCREIF ODCE Equal Weighted Index, 
returned 2.3% (2.1% net) in 1Q21.

• For the quarter, the return was made up 
of 1.2% of appreciation and 1.0% of 
income.

• Despite the positive price appreciation in 
the quarter, appreciation remains 
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 
3.8% return for 2021, up from 2.8% as of 
the end of 4Q20.  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.

Source: Pension Real Estate Association (PREA) Consensus Forecast Survey of the NCREIF Property Index, Q1 2021. 

PREA Consensus Forecast Return 

Sector Index 1Q21 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
US Private NCREIF ODCE Equal Weighted (net) 2.1 2.1 0.8 5.2 7.3 6.9 8.4 2.1 4.4 5.6 8.9

NCREIF ODCE EW Income Index 1.0 1.0 3.6 3.5 3.5 3.6 3.8 3.8 3.6 3.6 4.0
NCREIF ODCE EW Appreciation Index 1.2 1.2 (2.4) 1.7 3.7 3.2 4.5 (1.1) 1.0 2.1 4.9

Total return   
(incl. income) 

2021

Total return 
(incl. income) 

2022

Total return   
(incl. income) 

2023

Total return 
(incl. income) 

2021-2025
National, All 
Property Types 
(NPI)

3.8% 6.8% 6.9% 6.1%

Office 1.0% 5.1% 6.7% 5.1%

Retail -1.6% 4.3% 5.4% 4.0%

Industrial 10.1% 9.6% 8.4% 8.8%

Apartment 5.5% 7.6% 7.0% 6.5%
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Real Estate Market

Appreciation
Income

Total Index 
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Hedge Fund Market

Hedge Fund Market Performance Review
• Hedge funds started the year on a positive note, with broadly positive performance across sub‐strategies. The HFRI Fund of Funds

Composite finished Q1 up 1.9%.
• Event‐driven strategies led performance, with the HFRI Event Driven Index up 8.2%. The value‐orientation of event‐driven was likely a

beneficiary of the rotation out of growth stocks into value; the two best‐performing event‐driven sub‐strategies were activist equities and
special situations, which often trade in deeply underpriced securities. The HFRI ED: Activist index was up 8.8% for the quarter, while the
HFRI ED: Special Situations index rose 10.01%.

• The HFRI Equity Hedge index benefitted from continued strength in global equity markets, rising 7.1%. Gains were broad based, with
fundamental value‐oriented strategies and those with commodity exposures (particularly in energy) leading performance.

• Credit and relative value strategies lagged equity‐oriented strategies during the quarter, but outperformed relative to traditional
investment grade and high yield fixed income indices.

• Much of the market’s attention during the week of January 25th centered on the massive amount of stock and call option buying by retail
traders of highly shorted (by hedge funds), unprofitable companies like GameStop (GME), AMC Entertainment (AMC), and Bed Bath &
Beyond (BBBY). This widely‐publicized hedge fund “short squeeze” was a notable market event that negatively impacted performance in
January for some hedge fund of funds managers.

Strategy Index 1Q21 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRI FOF Composite 1.9 1.9 10.9 8.4 (4.0) 7.8 0.5 23.8 5.4 5.6 3.4
Equity Long-Short HFRI Equity Hedge 7.1 7.1 17.9 13.7 (7.1) 13.3 5.5 47.8 9.9 10.2 5.9
Event Driven HFRI Event Driven 8.2 8.2 9.3 7.5 (2.1) 7.6 10.6 38.9 7.5 8.3 5.1
Global Macro HFRI Macro Index 4.1 4.1 5.4 6.5 (4.1) 2.2 1.0 11.5 4.4 2.6 1.5
Relative Value HFRI Relative Value 3.7 3.7 3.4 7.4 (0.4) 5.1 7.7 19.5 4.5 5.4 5.5
Credit HFRI Credit Index 4.5 4.5 6.2 6.5 (0.0) 6.0 8.6 23.7 5.4 6.4 4.9
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report

Period Ended
March 31, 2021
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Investment Performance Services, LLC

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

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

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Total Fund Growth of Assets
Fiscal Year-To-Date One Year Three Years Five Years Seven Years Ten Years

_

Beginning Market Value $164,849,834 $137,737,990 $163,479,804 $156,619,408 $165,063,894 $157,989,300
Net Cash Flow -$3,888,962 -$16,265,964 -$47,946,322 -$78,368,336 -$107,368,998 -$145,565,085
Net Investment Change $5,631,077 $45,119,923 $51,058,467 $88,340,876 $108,897,052 $154,167,733
Ending Market Value $166,591,949 $166,591,949 $166,591,949 $166,591,949 $166,591,949 $166,591,949

_
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 Twenty Year Average Annual Rank = 30th Percentile

 Total Fund Return exceeds benchmark 15 of 20 years (2001 - 2020)

Investment Performance Services, LLC

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Performance Summary (Gross of Fees) - Annualized

Ending March 31, 2021

Market Value Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund $166,591,949 3.6% 35.1% 11.9% 12.2% 10.6% 10.6% 8.7% Jan-85
XXXXX
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Ending March 31, 2021

Market Value % of Portfolio Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund $166,591,949 100.0% 3.6% 35.1% 11.9% 12.2% 10.6% 10.6%

Total Domestic Large Cap Equity $52,518,574 31.5% 4.1% 57.2% 16.5% 16.4% 13.1% 13.4%

Total Domestic Small/Mid Cap Equity $18,669,174 11.2% 8.6% 66.6% 15.9% 16.9% 15.2% 15.2%

Total International Equity $13,750,045 8.3% 1.4% 58.2% 12.1% 14.6% 10.1% 9.5%

Total Global Tactical Asset Allocation $8,004,265 4.8% 2.5% 37.4% 10.4% 10.2% 7.5% 7.3%

Total Investment Grade Fixed Income $2,190,646 1.3% -2.1% 3.5% 4.3% 2.8% 2.9% 3.2%

Total High Yield Fixed Income $10,869,495 6.5% 0.6% 19.9% 4.9% 6.3% 4.2% 5.3%

Total Real Estate - Core $4,485,180 2.7% 1.9% 1.9% 5.4% 6.2% 8.1% --

Total Real Estate - Value Add $29,574,255 17.8% 3.1% 10.4% 10.6% 11.2% 14.6% 15.5%

Total Opportunistic Strategies $13,555,555 8.1% 6.0% 34.7% 8.7% -- -- --

Total Private Equity $7,964,257 4.8%

Total Cash Equivalents $5,010,504 3.0%
XXXXX

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Performance Summary (Gross of Fees) - Annualized

Investment Performance Services, LLC

Note: Time-weighted returns are not shown for asset classes for which internal rate of return (IRR) is a more appropriate performance measurement. IRRs can be found on the
Commitment and Funding of Alternative Investments chart.
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Investment Performance Services, LLC
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Investment Performance Services, LLC

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Current vs. Policy
Current Current Policy Policy Range Difference Difference

_

Domestic Large Cap Equity $52,518,574 31.5% 30.0% 25.0% - 35.0% 1.5% $2,540,989
Domestic Small/Mid Cap Equity $18,669,174 11.2% 10.0% 5.0% - 15.0% 1.2% $2,009,979
International Equity $13,750,045 8.3% 10.0% 5.0% - 15.0% -1.7% -$2,909,150
Global Tactical Asset Allocation $8,004,265 4.8% 5.0% 0.0% - 10.0% -0.2% -$325,333
Investment Grade Fixed Income $2,190,646 1.3% 2.5% 0.0% - 7.5% -1.2% -$1,974,153
High Yield Fixed Income $10,869,495 6.5% 7.5% 2.5% - 12.5% -1.0% -$1,624,901
Real Estate - Core $4,485,180 2.7% 0.0% 0.0% - 0.0% 2.7% $4,485,180
Real Estate - Value Add $29,574,255 17.8% 22.5% 17.5% - 27.5% -4.7% -$7,908,933
Opportunistic Strategies $13,555,555 8.1% 7.5% 2.5% - 12.5% 0.6% $1,061,158
Private Equity $7,964,257 4.8% 5.0% 0.0% - 10.0% -0.2% -$365,340
Cash Equivalents $5,010,504 3.0% -- -- 3.0% $5,010,504
Total $166,591,949 100.0% 100.0%

XXXXX

 The Policy was adopted March 2021 and effective  date is TBD (pending capital calls and redemptions).

 Cash Equivalents includes: $3.1M Cash In Transit ($1.5M partial redemption received from American Core Realty, $54K PENN income distribution, and $1.5M
redemption received from Corbin ERISA Opportunity Fund). PENN posted to cash in April 2021 and Corbin posted to cash in May 2021.
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Investment Performance Services, LLC
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Investment Performance Services, LLC
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Investment Performance Services, LLC

Commitment and Funding of Alternative Investments (In Millions) as of March 31, 2021
_

Investments Commitments Contributions & Distributions Valuations Performance
_

Account Name Vintage
Year Commitment Unfunded

Commitment
Call

Ratio
Cumulative

Contributions
Cumulative

Distributions Valuation Total Value DPI TVPI IRR
_

Private Equity
*Hamilton Lane Secondary Feeder Fund IV-A, LP 2017 $10.0 $3.5 0.87 $8.7 $3.2 $7.9 $11.1 0.37 1.28 14.09%
Total Private Equity $10.0 $3.5 0.87 $8.7 $3.2 $7.9 $11.1 0.37 1.28
Real Estate - Core
American Core Realty Fund, LLC 2013 $9.3 $0.0 1.00 $9.3 $8.1 $4.5 $12.5 0.87 1.35
Total Real Estate - Core $9.3 $0.0 1.00 $9.3 $8.1 $4.5 $12.5 0.87 1.35
Real Estate - Value Add
PRISA III Fund LP 2004 $15.0 $0.0 1.00 $15.0 $20.6 $27.6 $48.2 1.37 3.21
Boyd Watterson State Government Fund, LP 2020 $6.0 $4.1 0.33 $2.0 $0.0 $2.0 $2.0 0.00 1.03
Total Real Estate - Value Add $21.0 $4.1 0.81 $17.0 $20.6 $29.6 $50.2 1.22 2.96
Total $40.3 $7.6 0.87 $34.9 $31.8 $42.0 $73.8 0.91 2.11

_

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

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

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

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

* Unfunded commitment includes recallable distribution of $2.2M.
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Investment Performance Services, LLC
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3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Hardman Johnston Global
Advisors LCC 15.1% 19.1% 97.1% 103.3%

     S&P 500 16.8% 18.4% 100.0% 100.0%
XXXXX

Hardman Johnston Global Advisors LCC
Ending March 31, 2021

First Quarter Inception 
4/1/05

_

Beginning Market Value $16,015,183 $23,699,018
Net Cash Flow -$27,000 -$33,900,449
Net Investment Change $290,251 $26,479,865
Ending Market Value $16,278,434 $16,278,434

_

Investment Performance Services, LLC

Net of Fee Performance 
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Hardman Johnston Global Advisors LCC 1.7% 53.3% 14.5% 14.6% 19.7% 30.7% -5.8% 20.5% 10.9% 9.9% Apr-05
S&P 500 6.2% 56.4% 16.8% 16.3% 18.4% 31.5% -4.4% 21.8% 12.0% 10.1% Apr-05

XXXXX

Gross of Fee Performance
2021

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Hardman Johnston Global
Advisors LCC 1.8% 97 54.1% 60 15.1% 62 15.2% 62 20.3% 29 31.4% 33 -5.2% 51 21.2% 61 11.6% 35 10.6% Apr-05

S&P 500 6.2% 57 56.4% 47 16.8% 37 16.3% 38 18.4% 41 31.5% 33 -4.4% 40 21.8% 53 12.0% 31 10.1% Apr-05
XXXXX

Account Information
Account Name Hardman Johnston Global Advisors LCC
Account Structure Separate Account
Investment Style Active
Inception Date 4/01/05
Account Type Domestic Large Cap Core Equity 
Benchmark S&P 500
Universe eV US Large Cap Core Equity Gross

5 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Hardman Johnston Global
Advisors LCC 15.2% 15.5% 97.8% 103.5%

     S&P 500 16.3% 14.9% 100.0% 100.0%
XXXXX
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Investment Performance Services, LLC

Account Information
Account Name Northern Trust Russell 1000 Growth Index Fund
Account Structure Commingled Fund
Investment Style Passive
Inception Date 7/01/17
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 March 31, 2021

First Quarter Inception 
7/1/17

_

Beginning Market Value $19,773,187 $0
Net Cash Flow $0 $7,437,716
Net Investment Change $199,160 $12,534,631
Ending Market Value $19,972,347 $19,972,347

_

Note: Returns are net of fees.

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Northern Trust Russell 1000
Growth Index Fund 22.8% 19.4% 100.1% 100.0%

     Russell 1000 Growth 22.8% 19.4% 100.0% 100.0%
XXXXX

Net of Fee Performance 
2021

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Northern Trust Russell 1000 Growth
Index Fund 1.0% 61 62.8% 37 22.8% 32 -- -- 38.5% 33 36.4% 26 -1.5% 53 -- -- -- -- 22.6% Jul-17

Russell 1000 Growth 0.9% 62 62.7% 37 22.8% 32 -- -- 38.5% 33 36.4% 27 -1.5% 52 -- -- -- -- 22.6% Jul-17
XXXXX
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Investment Performance Services, LLC

Account Information
Account Name Great Lakes Advisors
Account Structure Separate Account
Investment Style Active
Inception Date 6/30/20
Account Type Domestic Large Cap Value Equity
Benchmark Russell 1000 Value
Universe eV US Large Cap Value Equity Gross

Great Lakes Advisors
Ending March 31, 2021

First Quarter Inception 
6/30/20

_

Beginning Market Value $14,785,679 $0
Net Cash Flow -$77,278 $12,086,796
Net Investment Change $1,559,391 $4,180,996
Ending Market Value $16,267,793 $16,267,793

_

Gross of Fee Performance
2021

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Great Lakes Advisors 10.6% 62 -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 34.7% Jun-20
Russell 1000 Value 11.3% 53 -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 36.6% Jun-20

XXXXX

Net of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Great Lakes Advisors 10.5% -- -- -- -- -- -- -- -- 34.2% Jun-20
Russell 1000 Value 11.3% -- -- -- -- -- -- -- -- 36.6% Jun-20

XXXXX
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Net of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Atlanta Capital Management 8.4% 65.5% 15.1% 16.1% 11.0% 35.0% -5.0% 26.1% 12.1% 16.5% Jul-10
Russell 2500 10.9% 89.4% 15.3% 15.9% 20.0% 27.8% -10.0% 16.8% 17.6% 14.2% Jul-10

XXXXX

Gross of Fee Performance
2021

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Atlanta Capital
Management 8.6% 69 66.6% 90 15.9% 45 16.9% 41 11.8% 61 36.0% 11 -4.3% 22 26.9% 15 12.8% 62 17.3% Jul-10

Russell 2500 10.9% 55 89.4% 40 15.3% 47 15.9% 49 20.0% 45 27.8% 58 -10.0% 53 16.8% 61 17.6% 38 14.2% Jul-10
XXXXX

5 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Atlanta Capital Management 16.9% 17.8% 84.8% 85.9%
     Russell 2500 15.9% 19.7% 100.0% 100.0%

XXXXX

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Atlanta Capital Management 15.9% 21.9% 81.3% 85.1%
     Russell 2500 15.3% 24.5% 100.0% 100.0%

XXXXX

Account Information
Account Name Atlanta Capital Management
Account Structure Separate Account
Investment Style Active
Inception Date 7/31/10
Account Type Domestic Small/Mid Cap Equity
Benchmark Russell 2500
Universe eV US Small-Mid Cap Equity Gross

Atlanta Capital Management
Ending March 31, 2021

First Quarter Inception 
7/31/10

_

Beginning Market Value $17,229,594 $0
Net Cash Flow -$32,002 -$11,492,511
Net Investment Change $1,471,582 $30,161,685
Ending Market Value $18,669,174 $18,669,174

_

Investment Performance Services, LLC
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3 Years Ending March 31, 2021

Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Hardman Johnston International
Equity Group Trust 14.8% 20.7% 127.0% 87.4%

     MSCI EAFE 6.0% 17.7% 100.0% 100.0%
XXXXX

Account Information
Account Name Hardman Johnston International Equity Group Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 2/28/10
Account Type International Large Cap Equity
Benchmark MSCI EAFE
Universe eV All EAFE Equity Gross

5 Years Ending March 31, 2021

Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Hardman Johnston International
Equity Group Trust 17.5% 17.1% 136.1% 84.9%

     MSCI EAFE 8.8% 14.7% 100.0% 100.0%
XXXXX

Gross of Fee Performance
2021

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Hardman Johnston International
Equity Group Trust -3.6% 99 67.2% 12 14.8% 3 17.5% 2 36.5% 1 34.3% 3 -13.3% 34 38.4% 7 1.7% 45 10.4% Feb-10

MSCI EAFE 3.5% 63 44.6% 79 6.0% 60 8.8% 71 7.8% 61 22.0% 63 -13.8% 40 25.0% 71 1.0% 55 6.5% Feb-10
MSCI EAFE Growth -0.6% 94 42.6% 84 9.8% 19 10.8% 33 18.3% 19 27.9% 19 -12.8% 28 28.9% 37 -3.0% 89 8.2% Feb-10
MSCI ACWI ex USA 3.5% 62 49.4% 59 6.5% 53 9.8% 50 10.7% 42 21.5% 66 -14.2% 44 27.2% 50 4.5% 18 6.2% Feb-10

XXXXX

Hardman Johnston International Equity Group Trust
Ending March 31, 2021

First Quarter Inception 
2/28/10

_

Beginning Market Value $7,436,308 $0
Net Cash Flow $0 $147,501
Net Investment Change -$283,754 $7,005,053
Ending Market Value $7,152,554 $7,152,554

_

Investment Performance Services, LLC

Net of Fee Performance 
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Hardman Johnston International Equity Group Trust -3.8% 66.0% 13.9% 16.7% 35.5% 33.3% -13.9% 37.5% 0.9% 9.6% Feb-10
MSCI EAFE 3.5% 44.6% 6.0% 8.8% 7.8% 22.0% -13.8% 25.0% 1.0% 6.5% Feb-10
MSCI EAFE Growth -0.6% 42.6% 9.8% 10.8% 18.3% 27.9% -12.8% 28.9% -3.0% 8.2% Feb-10
MSCI ACWI ex USA 3.5% 49.4% 6.5% 9.8% 10.7% 21.5% -14.2% 27.2% 4.5% 6.2% Feb-10

XXXXX
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Acadian Non-US Concentrated Fund
Ending March 31, 2021

First Quarter Inception 
2/28/10

_

Beginning Market Value $6,131,822 $0
Net Cash Flow $0 -$464,005
Net Investment Change $465,669 $7,061,497
Ending Market Value $6,597,491 $6,597,491

_

3 Years Ending March 31, 2021

Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Acadian Non-US Concentrated Fund 9.1% 15.7% 89.8% 81.7%
     MSCI EAFE 6.0% 17.7% 100.0% 100.0%

XXXXX

5 Years Ending March 31, 2021

Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Acadian Non-US Concentrated Fund 11.8% 13.2% 82.2% 73.5%
     MSCI EAFE 8.8% 14.7% 100.0% 100.0%

XXXXX

Gross of Fee Performance
2021

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Acadian Non-US Concentrated
Fund 7.6% 18 48.0% 63 9.1% 23 11.8% 22 12.4% 36 18.1% 92 -8.4% 6 35.2% 13 0.5% 63 9.4% Feb-10

MSCI EAFE 3.5% 63 44.6% 79 6.0% 60 8.8% 71 7.8% 61 22.0% 63 -13.8% 40 25.0% 71 1.0% 55 6.5% Feb-10
MSCI EAFE Value 7.4% 19 45.7% 72 1.8% 95 6.6% 94 -2.6% 96 16.1% 97 -14.8% 48 21.4% 92 5.0% 16 4.6% Feb-10
MSCI ACWI ex USA 3.5% 62 49.4% 59 6.5% 53 9.8% 50 10.7% 42 21.5% 66 -14.2% 44 27.2% 50 4.5% 18 6.2% Feb-10

XXXXX

Investment Performance Services, LLC

Net of Fee Performance 
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Acadian Non-US Concentrated Fund 7.4% 47.3% 8.4% 11.0% 11.8% 17.3% -9.1% 34.0% -0.4% 8.5% Feb-10
MSCI EAFE 3.5% 44.6% 6.0% 8.8% 7.8% 22.0% -13.8% 25.0% 1.0% 6.5% Feb-10
MSCI EAFE Value 7.4% 45.7% 1.8% 6.6% -2.6% 16.1% -14.8% 21.4% 5.0% 4.6% Feb-10
MSCI ACWI ex USA 3.5% 49.4% 6.5% 9.8% 10.7% 21.5% -14.2% 27.2% 4.5% 6.2% Feb-10

XXXXX

Account Information
Account Name Acadian Non-US Concentrated Fund
Account Structure Commingled Fund
Investment Style Active
Inception Date 2/28/10
Account Type International Equity
Benchmark MSCI EAFE
Universe eV All EAFE Equity Gross
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Investment Performance Services, LLC

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 March 31, 2021

First Quarter Inception 
4/30/20

_

Beginning Market Value $7,820,158 $0
Net Cash Flow $0 $5,650,000
Net Investment Change $184,106 $2,354,265
Ending Market Value $8,004,265 $8,004,265

_

Net of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

JPMCB Global Allocation Fund 2.4% -- -- -- -- -- -- -- -- 30.6% Apr-20
MSCI World 4.9% -- -- -- -- -- -- -- -- 38.9% Apr-20
65% MSCI World Index/35% CitigroupWGBI 1.1% -- -- -- -- -- -- -- -- 24.4% Apr-20

XXXXX

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

JPMCB Global Allocation Fund 2.5% -- -- -- -- -- -- -- -- 31.1% Apr-20
MSCI World 4.9% -- -- -- -- -- -- -- -- 38.9% Apr-20
65% MSCI World Index/35% CitigroupWGBI 1.1% -- -- -- -- -- -- -- -- 24.4% Apr-20

XXXXX
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Net of Fee Performance 
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

C.S. McKee -2.2% 3.3% 4.1% 2.5% 5.9% 7.2% 0.5% 2.3% 1.9% 3.1% Jul-10
C.S. McKee Custom Benchmark -1.9% 2.0% 4.4% 2.8% 6.4% 6.8% 0.9% 2.1% 2.1% 2.8% Jul-10

XXXXX

5 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

C.S. McKee 2.8% 2.6% 103.5% 105.1%
C.S. McKee Custom

Benchmark 2.8% 2.3% 100.0% 100.0%
XXXXX

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

C.S. McKee -2.1% 3.5% 4.3% 2.8% 6.2% 7.4% 0.7% 2.5% 2.1% 3.3% Jul-10
C.S. McKee Custom Benchmark -1.9% 2.0% 4.4% 2.8% 6.4% 6.8% 0.9% 2.1% 2.1% 2.8% Jul-10

XXXXX

Investment Performance Services, LLC

Account Information
Account Name C.S. McKee
Account Structure Separate Account
Investment Style Active
Inception Date 7/31/10
Account Type Investment Grade Fixed Income
Benchmark C.S. McKee Custom Benchmark
Universe

C.S. McKee
Ending March 31, 2021

First Quarter Inception 
7/31/10

_

Beginning Market Value $2,248,789 $0
Net Cash Flow -$10,477 -$1,603,969
Net Investment Change -$47,666 $3,794,615
Ending Market Value $2,190,646 $2,190,646

_

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

C.S. McKee 4.3% 2.9% 109.0% 134.8%
C.S. McKee Custom

Benchmark 4.4% 2.4% 100.0% 100.0%
XXXXX
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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 B/CCC Index
Universe

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

PENN Capital Defensive High Yield Fund, L.P. 0.6% 19.9% 4.9% 6.3% 1.9% 13.8% -0.9% 6.6% 11.7% 6.8% Jul-08
FTSE BB/B Ex Split B/CCC Index 0.3% 20.6% 6.6% 7.0% 6.3% 14.7% -1.9% 6.4% 13.1% 6.4% Jul-08

XXXXX

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PENN Capital Defensive High
Yield Fund, L.P. 4.9% 9.7% 96.1% 117.2%

     FTSE BB/B Ex Split B/CCC
Index 6.6% 8.6% 100.0% 100.0%

XXXXX

PENN Capital Defensive High Yield Fund, L.P.
Ending March 31, 2021

First Quarter Inception 
7/1/08

_

Beginning Market Value $10,975,251 $11,899,902
Net Cash Flow -$163,102 -$10,564,988
Net Investment Change $57,346 $9,534,580
Ending Market Value $10,869,495 $10,869,495

_

Investment Performance Services, LLC

Net of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

PENN Capital Defensive High Yield Fund, L.P. 0.5% 19.5% 4.6% 6.0% 1.6% 13.4% -1.2% 6.2% 11.4% 6.4% Jul-08
FTSE BB/B Ex Split B/CCC Index 0.3% 20.6% 6.6% 7.0% 6.3% 14.7% -1.9% 6.4% 13.1% 6.4% Jul-08

XXXXX

5 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PENN Capital Defensive High
Yield Fund, L.P. 6.3% 7.7% 99.9% 112.7%

     FTSE BB/B Ex Split B/CCC
Index 7.0% 7.0% 100.0% 100.0%

XXXXX
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Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

American Core Realty Fund, LLC 1.9% 1.9% 5.4% 6.2% 1.6% 6.3% 8.7% 8.1% 7.1% 8.6% Jul-13
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 0.8% 5.2% 7.3% 6.9% 8.3% 8.0% Jul-13

XXXXX

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

American Core Realty Fund, LLC 5.4% 2.0% 119.2% 84.4%
     NCREIF ODCE Equal
Weighted Net 4.4% 1.9% 100.0% 100.0%

XXXXX

Account Information
Account Name American Core Realty Fund, LLC
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/13
Account Type Real Estate - Core
Benchmark NCREIF ODCE Equal Weighted Net
Universe

Investment Performance Services, LLC

American Core Realty Fund, LLC
Ending March 31, 2021

First Quarter Inception 
7/1/13

_

Beginning Market Value $5,912,013 $0
Net Cash Flow -$1,520,562 -$890,572
Net Investment Change $93,729 $5,375,752
Ending Market Value $4,485,180 $4,485,180

_

Net of Fee Performance 
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

American Core Realty Fund, LLC 1.6% 0.8% 4.2% 5.0% 0.5% 5.2% 7.5% 6.9% 5.9% 7.4% Jul-13
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 0.8% 5.2% 7.3% 6.9% 8.3% 8.0% Jul-13

XXXXX

5 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

American Core Realty Fund, LLC 6.2% 1.7% 109.5% 84.4%
     NCREIF ODCE Equal
Weighted Net 5.6% 1.6% 100.0% 100.0%

XXXXX

Income is distributed.
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Net of Fee Performance 
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

PRISA III Fund LP 2.8% 8.4% 9.1% 9.6% 9.1% 9.2% 7.9% 10.2% 13.1% 8.8% Jul-04
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 0.8% 5.2% 7.3% 6.9% 8.3% 6.5% Jul-04

XXXXX

Investment Performance Services, LLC

5 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PRISA III Fund LP 11.2% 2.1% 209.1% -13.9%
     NCREIF ODCE Equal
Weighted Net 5.6% 1.6% 100.0% 100.0%

XXXXX

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PRISA III Fund LP 10.7% 2.3% 227.6% -13.9%
     NCREIF ODCE Equal
Weighted Net 4.4% 1.9% 100.0% 100.0%

XXXXX

Account Information
Account Name PRISA III Fund LP
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/04
Account Type Real Estate - Value Add
Benchmark NCREIF ODCE Equal Weighted Net
Universe

PRISA III Fund LP
Ending March 31, 2021

First Quarter Inception 
7/1/04

_

Beginning Market Value $26,929,638 $816,000
Net Cash Flow -$126,053 -$737,974
Net Investment Change $764,380 $27,489,938
Ending Market Value $27,567,964 $27,567,964

_

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

PRISA III Fund LP 3.2% 10.5% 10.7% 11.2% 11.2% 10.6% 9.3% 12.0% 15.0% 10.6% Jul-04
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 0.8% 5.2% 7.3% 6.9% 8.3% 6.5% Jul-04

XXXXX

Income is distributed.
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Investment Performance Services, LLC

Account Information
Account Name Boyd Watterson State Government Fund, LP
Account Structure Commingled Fund
Investment Style Active
Inception Date 10/01/20
Account Type Real Estate - Value Add
Benchmark NCREIF ODCE Equal Weighted Net
Universe

Boyd Watterson State Government Fund, LP
Ending March 31, 2021

First Quarter Inception 
10/1/20

_

Beginning Market Value $1,987,722 $0
Net Cash Flow -$23,941 $1,926,059
Net Investment Change $42,510 $80,232
Ending Market Value $2,006,291 $2,006,291

_

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Boyd Watterson State Government Fund, LP 2.5% -- -- -- -- -- -- -- -- 4.7% Oct-20
NCREIF ODCE Equal Weighted Net 2.1% -- -- -- -- -- -- -- -- 3.2% Oct-20

XXXXX

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Boyd Watterson State Government Fund, LP 2.2% -- -- -- -- -- -- -- -- 4.1% Oct-20
NCREIF ODCE Equal Weighted Net 2.1% -- -- -- -- -- -- -- -- 3.2% Oct-20

XXXXX

Income is distributed.
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Investment Performance Services, LLC

Account Information
Account Name Corbin ERISA Opportunity Fund
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/01/17
Account Type Fund of Funds
Benchmark HFRI Credit Index
Universe

Corbin ERISA Opportunity Fund
Ending March 31, 2021

First Quarter Inception 
4/1/17

_

Beginning Market Value $14,221,327 $0
Net Cash Flow -$1,500,000 $10,080,809
Net Investment Change $834,228 $3,474,745
Ending Market Value $13,555,555 $13,555,555

_

Gross of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Corbin ERISA Opportunity Fund 6.0% 34.7% 8.7% -- 10.1% 6.3% 5.5% -- -- 8.8% Apr-17
HFRI Credit Index 4.4% 23.7% 5.4% -- 6.3% 6.5% 0.0% -- -- 5.2% Apr-17
Income Objective Return 8% 1.9% 8.0% 8.0% -- 8.0% 8.0% 8.0% -- -- 8.0% Apr-17

XXXXX

Net of Fee Performance
2021

Q1 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Corbin ERISA Opportunity Fund 5.8% 33.7% 7.9% -- 9.3% 5.5% 4.7% -- -- 8.0% Apr-17
HFRI Credit Index 4.4% 23.7% 5.4% -- 6.3% 6.5% 0.0% -- -- 5.2% Apr-17
Income Objective Return 8% 1.9% 8.0% 8.0% -- 8.0% 8.0% 8.0% -- -- 8.0% Apr-17

XXXXX

3 Years Ending March 31, 2021

Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Corbin ERISA Opportunity Fund 8.7% 12.3% 144.8% 109.8%
     HFRI Credit Index 5.4% 9.3% 100.0% 100.0%

XXXXX
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Investment Performance Services, LLC

Account Information
Account Name Hamilton Lane Secondary Feeder Fund IV-A, LP
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/17
Account Type Private Equity
Benchmark
Universe

Hamilton Lane Secondary Feeder Fund IV-A, LP
Ending March 31, 2021

First Quarter Inception 
7/1/17

_

Beginning Market Value $8,118,835 $0
Net Cash Flow -$154,578 $5,496,073
Net Investment Change $0 $2,468,184
Ending Market Value $7,964,257 $7,964,257

_

Note:  Market value is as of December 31, 2020.
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Warehouse Employees Local No. 730 Pension Fund

Appendix
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Investment Performance Services, LLC

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Performance Detail (Gross of Fees) - Annualized

Ending March 31, 2021

Market Value % of
Portfolio

Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund $166,591,949 100.0% 3.6% 35.1% 11.9% 12.2% 10.6% 10.6% 8.7% Jan-85

Total Domestic Large Cap Equity $52,518,574 31.5% 4.1% 57.2% 16.5% 16.4% 13.1% 13.4% -- Jul-98

Hardman Johnston Global Advisors LCC $16,278,434 9.8% 1.8% 54.1% 15.1% 15.2% 12.6% 12.5% 10.6% Apr-05
S&P 500 6.2% 56.4% 16.8% 16.3% 13.6% 13.9% 10.1% Apr-05

Northern Trust Russell 1000 Growth Index Fund $19,972,347 12.0% 1.0% 62.8% 22.8% -- -- -- 22.6% Jul-17
Russell 1000 Growth 0.9% 62.7% 22.8% -- -- -- 22.6% Jul-17

Great Lakes Advisors $16,267,793 9.8% 10.6% -- -- -- -- -- 34.7% Jun-20
Russell 1000 Value 11.3% -- -- -- -- -- 36.6% Jun-20

Total Domestic Small/Mid Cap Equity $18,669,174 11.2% 8.6% 66.6% 15.9% 16.9% 15.2% 15.2% 17.7% Jul-10

Atlanta Capital Management $18,669,174 11.2% 8.6% 66.6% 15.9% 16.9% 15.2% 15.2% 17.3% Jul-10
Russell 2500 10.9% 89.4% 15.3% 15.9% 11.5% 12.2% 14.2% Jul-10

Total International Equity $13,750,045 8.3% 1.4% 58.2% 12.1% 14.6% 10.1% 9.5% 5.6% Jan-01

Hardman Johnston International Equity Group Trust $7,152,554 4.3% -3.6% 67.2% 14.8% 17.5% 12.1% 10.4% 10.4% Feb-10
MSCI EAFE 3.5% 44.6% 6.0% 8.8% 4.8% 5.5% 6.5% Feb-10
MSCI EAFE Growth -0.6% 42.6% 9.8% 10.8% 7.2% 7.2% 8.2% Feb-10
MSCI ACWI ex USA 3.5% 49.4% 6.5% 9.8% 5.3% 4.9% 6.2% Feb-10

Acadian Non-US Concentrated Fund $6,597,491 4.0% 7.6% 48.0% 9.1% 11.8% 8.3% 8.7% 9.4% Feb-10
MSCI EAFE 3.5% 44.6% 6.0% 8.8% 4.8% 5.5% 6.5% Feb-10
MSCI EAFE Value 7.4% 45.7% 1.8% 6.6% 2.2% 3.7% 4.6% Feb-10
MSCI ACWI ex USA 3.5% 49.4% 6.5% 9.8% 5.3% 4.9% 6.2% Feb-10
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Performance Detail (Gross of Fees) - Annualized

Investment Performance Services, LLC

Ending March 31, 2021

Market Value % of
Portfolio

Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Global Tactical Asset Allocation $8,004,265 4.8% 2.5% 37.4% 10.4% 10.2% 7.5% 7.3% 7.7% Nov-10

JPMCB Global Allocation Fund $8,004,265 4.8% 2.5% -- -- -- -- -- 31.1% Apr-20
MSCI World 4.9% -- -- -- -- -- 38.9% Apr-20
65% MSCI World Index/35% CitigroupWGBI 1.1% -- -- -- -- -- 24.4% Apr-20

Total Investment Grade Fixed Income $2,190,646 1.3% -2.1% 3.5% 4.3% 2.8% 2.9% 3.2% 4.6% Jan-02

C.S. McKee $2,190,646 1.3% -2.1% 3.5% 4.3% 2.8% 2.9% 3.3% 3.3% Jul-10
C.S. McKee Custom Benchmark -1.9% 2.0% 4.4% 2.8% 2.8% 3.0% 2.8% Jul-10

Total High Yield Fixed Income $10,869,495 6.5% 0.6% 19.9% 4.9% 6.3% 4.2% 5.3% 6.3% Jul-04

PENN Capital Defensive High Yield Fund, L.P. $10,869,495 6.5% 0.6% 19.9% 4.9% 6.3% 4.2% 5.3% 6.8% Jul-08
FTSE BB/B Ex Split B/CCC Index 0.3% 20.6% 6.6% 7.0% 4.8% 5.9% 6.4% Jul-08

Total Real Estate - Core $4,485,180 2.7% 1.9% 1.9% 5.4% 6.2% 8.1% -- 8.6% Jul-13

American Core Realty Fund, LLC $4,485,180 2.7% 1.9% 1.9% 5.4% 6.2% 8.1% -- 8.6% Jul-13
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 7.6% -- 8.0% Jul-13

Total Real Estate - Value Add $29,574,255 17.8% 3.1% 10.4% 10.6% 11.2% 14.6% 15.5% 10.6% Jul-04

PRISA III Fund LP $27,567,964 16.5% 3.2% 10.5% 10.7% 11.2% 14.6% 15.6% 10.6% Jul-04
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 7.6% 8.9% 6.5% Jul-04

Boyd Watterson State Government Fund, LP $2,006,291 1.2% 2.5% -- -- -- -- -- 4.7% Oct-20
NCREIF ODCE Equal Weighted Net 2.1% -- -- -- -- -- 3.2% Oct-20
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

Performance Detail (Gross of Fees) - Annualized

Investment Performance Services, LLC

Ending March 31, 2021

Market Value % of
Portfolio

Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Opportunistic Strategies $13,555,555 8.1% 6.0% 34.7% 8.7% -- -- -- 8.8% Apr-17

Corbin ERISA Opportunity Fund $13,555,555 8.1% 6.0% 34.7% 8.7% -- -- -- 8.8% Apr-17
HFRI Credit Index 4.4% 23.7% 5.4% -- -- -- 5.2% Apr-17
Income Objective Return 8% 1.9% 8.0% 8.0% -- -- -- 8.0% Apr-17

Total Private Equity $7,964,257 4.8%

Hamilton Lane Secondary Feeder Fund IV-A, LP $7,964,257 4.8%

Total Cash Equivalents $5,010,504 3.0%

Cash Account $1,935,525 1.2%

Cash In Transit $3,074,979 1.8%
XXXXX
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Performance Detail (Net of Fees) - Annualized

Ending March 31, 2021

Market Value % of
Portfolio

Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund $166,591,949 100.0% 3.4% 34.0% 11.1% 11.3% 9.7% 9.7%

Total Domestic Large Cap Equity $52,518,574 31.5% 4.0% 56.7% 16.1% 15.9% 12.6% 12.8%

Hardman Johnston Global Advisors LCC $16,278,434 9.8% 1.7% 53.3% 14.5% 14.6% 11.9% 11.8%
S&P 500 6.2% 56.4% 16.8% 16.3% 13.6% 13.9%

Northern Trust Russell 1000 Growth Index Fund $19,972,347 12.0% 1.0% 62.8% 22.8% -- -- --
Russell 1000 Growth 0.9% 62.7% 22.8% -- -- --

Great Lakes Advisors $16,267,793 9.8% 10.5% -- -- -- -- --
Russell 1000 Value 11.3% -- -- -- -- --

Total Domestic Small/Mid Cap Equity $18,669,174 11.2% 8.4% 65.5% 15.1% 16.1% 14.4% 14.4%

Atlanta Capital Management $18,669,174 11.2% 8.4% 65.5% 15.1% 16.1% 14.4% 14.4%
Russell 2500 10.9% 89.4% 15.3% 15.9% 11.5% 12.2%

Total International Equity $13,750,045 8.3% 1.3% 57.2% 11.3% 13.8% 9.3% 8.6%

Hardman Johnston International Equity Group Trust $7,152,554 4.3% -3.8% 66.0% 13.9% 16.7% 11.2% 9.6%
MSCI EAFE 3.5% 44.6% 6.0% 8.8% 4.8% 5.5%
MSCI EAFE Growth -0.6% 42.6% 9.8% 10.8% 7.2% 7.2%
MSCI ACWI ex USA 3.5% 49.4% 6.5% 9.8% 5.3% 4.9%

Acadian Non-US Concentrated Fund $6,597,491 4.0% 7.4% 47.3% 8.4% 11.0% 7.4% 7.8%
MSCI EAFE 3.5% 44.6% 6.0% 8.8% 4.8% 5.5%
MSCI EAFE Value 7.4% 45.7% 1.8% 6.6% 2.2% 3.7%
MSCI ACWI ex USA 3.5% 49.4% 6.5% 9.8% 5.3% 4.9%
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Performance Detail (Net of Fees) - Annualized

Ending March 31, 2021

Market Value % of
Portfolio

Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Global Tactical Asset Allocation $8,004,265 4.8% 2.4% 36.9% 9.8% 9.6% 6.9% 6.6%

JPMCB Global Allocation Fund $8,004,265 4.8% 2.4% -- -- -- -- --
MSCI World 4.9% -- -- -- -- --
65% MSCI World Index/35% CitigroupWGBI 1.1% -- -- -- -- --

Total Investment Grade Fixed Income $2,190,646 1.3% -2.2% 3.3% 4.1% 2.5% 2.7% 3.0%

C.S. McKee $2,190,646 1.3% -2.2% 3.3% 4.1% 2.5% 2.7% 3.0%
C.S. McKee Custom Benchmark -1.9% 2.0% 4.4% 2.8% 2.8% 3.0%

Total High Yield Fixed Income $10,869,495 6.5% 0.5% 19.5% 4.6% 6.0% 3.8% 4.9%

PENN Capital Defensive High Yield Fund, L.P. $10,869,495 6.5% 0.5% 19.5% 4.6% 6.0% 3.8% 4.9%
FTSE BB/B Ex Split B/CCC Index 0.3% 20.6% 6.6% 7.0% 4.8% 5.9%

Total Real Estate - Core $4,485,180 2.7% 1.6% 0.8% 4.2% 5.0% 6.9% --

American Core Realty Fund, LLC $4,485,180 2.7% 1.6% 0.8% 4.2% 5.0% 6.9% --
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 7.6% --

Total Real Estate - Value Add $29,574,255 17.8% 2.8% 8.3% 9.0% 9.6% 12.8% 13.7%

PRISA III Fund LP $27,567,964 16.5% 2.8% 8.4% 9.1% 9.6% 12.8% 13.7%
NCREIF ODCE Equal Weighted Net 2.1% 2.1% 4.4% 5.6% 7.6% 8.9%

Boyd Watterson State Government Fund, LP $2,006,291 1.2% 2.2% -- -- -- -- --
NCREIF ODCE Equal Weighted Net 2.1% -- -- -- -- --
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Performance Detail (Net of Fees) - Annualized

Ending March 31, 2021

Market Value % of
Portfolio

Fiscal
YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Opportunistic Strategies $13,555,555 8.1% 5.8% 33.7% 7.9% -- -- --

Corbin ERISA Opportunity Fund $13,555,555 8.1% 5.8% 33.7% 7.9% -- -- --
HFRI Credit Index 4.4% 23.7% 5.4% -- -- --
Income Objective Return 8% 1.9% 8.0% 8.0% -- -- --

Total Private Equity $7,964,257 4.8%

Hamilton Lane Secondary Feeder Fund IV-A, LP $7,964,257 4.8%

Total Cash Equivalents $5,010,504 3.0%

Cash Account $1,935,525 1.2%

Cash In Transit $3,074,979 1.8%
XXXXX
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Account Fee Schedule Market Value
As of 3/31/2021 % of Portfolio Estimated Annual

Fee ($)
Estimated Annual

Fee (%)
_

Total Domestic Large Cap Equity - $52,518,574 31.5% -- --

Hardman Johnston Global Advisors LCC 0.50% of Assets $16,278,434 9.8% $81,392 0.50%
Northern Trust Russell 1000 Growth Index Fund 0.03% of Assets $19,972,347 12.0% $5,992 0.03%
Great Lakes Advisors 0.45% of Assets $16,267,793 9.8% $73,205 0.45%

Total Domestic Small/Mid Cap Equity - $18,669,174 11.2% -- --

Atlanta Capital Management 0.70% of Assets $18,669,174 11.2% $130,684 0.70%
Total International Equity - $13,750,045 8.3% -- --

Hardman Johnston International Equity Group Trust 0.75% of First 25.0 Mil,
0.60% of Next 75.0 Mil,
0.50% Thereafter

$7,152,554 4.3% $53,644 0.75%

Acadian Non-US Concentrated Fund 9,149 Quarterly $6,597,491 4.0% $36,596 0.55%
Total Global Tactical Asset Allocation - $8,004,265 4.8% -- --

JPMCB Global Allocation Fund 0.43% of Assets $8,004,265 4.8% $34,418 0.43%
Total Investment Grade Fixed Income - $2,190,646 1.3% -- --

C.S. McKee 0.25% of First 20.0 Mil,
0.20% Thereafter

$2,190,646 1.3% $5,477 0.25%

Total High Yield Fixed Income - $10,869,495 6.5% -- --

PENN Capital Defensive High Yield Fund, L.P. 0.45% of Assets $10,869,495 6.5% $48,913 0.45%
Total Real Estate - Core - $4,485,180 2.7% -- --

American Core Realty Fund, LLC 1.10% of Assets $4,485,180 2.7% $49,337 1.10%
Total Real Estate - Value Add - $29,574,255 17.8% -- --

*PRISA III Fund LP 86,366 Quarterly $27,567,964 16.5% $345,465 1.25%
Boyd Watterson State Government Fund, LP 1.15% of Assets $2,006,291 1.2% $23,072 1.15%
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Account Fee Schedule Market Value
As of 3/31/2021 % of Portfolio Estimated Annual

Fee ($)
Estimated Annual

Fee (%)
_

Total Opportunistic Strategies - $13,555,555 8.1% -- --

Corbin ERISA Opportunity Fund 0.75% of Assets $13,555,555 8.1% $101,667 0.75%
Total Private Equity - $7,964,257 4.8% -- --

*Hamilton Lane Secondary Feeder Fund IV-A, LP 19,524 Quarterly $7,964,257 4.8% $78,096 0.98%
Total Cash Equivalents - $5,010,504 3.0% -- --

Cash Account - $1,935,525 1.2% -- --
Cash In Transit - $3,074,979 1.8% -- --

Investment Management Fee $166,591,949 100.0% $1,067,958 0.64%
XXXXX

Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of March 31, 2021

* 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 (%).

 The above fees may not include incentive fees.
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Benchmark History
_

Total Fund

7/1/2019 Present 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%

6/1/2018 6/30/2019 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%

4/1/2015 5/31/2018 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/CCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 20% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% CitigroupWGBI 10%

8/1/2013 3/31/2015 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%

6/1/2012 7/31/2013 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%

11/1/2010 5/31/2012 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%

4/1/2009 10/31/2010 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%

4/1/2008 3/31/2009 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%

1/1/2008 3/31/2008 S&P 500 40% / 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 15%

7/1/2006 12/31/2007 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%

4/1/2006 6/30/2006 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%

10/1/2005 3/31/2006 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%
10/1/2004 9/30/2005 S&P 500 55% / MSCI EAFE 10% / BBgBarc US Aggregate TR 20% / FTSE BB/B Ex Split B/CCC Index 5% / NCREIF Property Index 10%
7/1/1996 9/30/2004 S&P 500 65% / BBgBarc US Aggregate TR 35%
4/1/1992 6/30/1996 S&P 500 60% / BBgBarc US Govt/Credit TR 40%

XXXXX

Investment Performance Services, LLC
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Benchmark History
_

C.S. McKee
8/1/2013 Present BBgBarc US Govt/Credit Int TR

7/31/2010 7/31/2013 BBgBarc US Aggregate TR
XXXXX
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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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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 March 31, 2021 distributions of $1,478,003 (partial redemption) and $42,559 (income), PENN March 31,  2021
income distribution of $54,417 and Corbin redemption of $1,500,000.
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Total Fund Growth of Assets
Last Month Fiscal Year-To-Date

_

Beginning Market Value $166,591,949 $164,849,834
Net Cash Flow -$1,693,023 -$5,581,984
Net Investment Change $5,135,715 $10,766,792
Ending Market Value $170,034,642 $170,034,642

_

Investment Performance Services, LLC

Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of April 30, 2021

 The Fund's fiscal year end is December 31st.
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 The Policy was adopted March 2021 and effective date is TBD (pending capital calls and redemptions).
 Cash Equivalents includes: $1.5M Cash In Transit ($1.5M redemption received from Corbin ERISA Opportunity Fund and $53K income distribution from PENN).

Current vs. Policy
Current Current Policy Policy Range Difference Difference

_

Domestic Large Cap Equity $55,392,859 32.6% 30.0% 25.0% - 35.0% 2.6% $4,382,466

Domestic Small/Mid Cap Equity $19,811,614 11.7% 10.0% 5.0% - 15.0% 1.7% $2,808,150

International Equity $14,369,047 8.5% 10.0% 5.0% - 15.0% -1.5% -$2,634,417

Global Tactical Asset Allocation $8,260,401 4.9% 5.0% 0.0% - 10.0% -0.1% -$241,331

Investment Grade Fixed Income $2,193,553 1.3% 2.5% 0.0% - 7.5% -1.2% -$2,057,313

High Yield Fixed Income $10,921,106 6.4% 7.5% 2.5% - 12.5% -1.1% -$1,831,492

Real Estate - Core $4,485,180 2.6% 0.0% 0.0% - 0.0% 2.6% $4,485,180

Real Estate - Value Add $29,544,959 17.4% 22.5% 17.5% - 27.5% -5.1% -$8,712,836

Opportunistic Strategies $13,623,332 8.0% 7.5% 2.5% - 12.5% 0.5% $870,734

Private Equity $5,961,292 3.5% 5.0% 0.0% - 10.0% -1.5% -$2,540,440

Cash Equivalents $5,471,299 3.2% -- -- 3.2% $5,471,299

Total $170,034,642 100.0% 100.0%
XXXXX

Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of April 30, 2021
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Performance Detail (Gross of Fees)

Ending April 30, 2021
Market Value % of Portfolio 1 Mo Fiscal YTD

_

Total Fund $170,034,642 100.0% 3.1% 6.8%
Total Domestic Large Cap Equity $55,392,859 32.6% 5.6% 9.9%

Hardman Johnston Global Advisors LCC $17,239,365 10.1% 6.0% 7.9%
S&P 500 5.3% 11.8%

Northern Trust Russell 1000 Growth Index Fund $21,328,831 12.5% 6.8% 7.9%
Russell 1000 Growth 6.8% 7.8%

Great Lakes Advisors $16,824,663 9.9% 3.7% 14.7%
Russell 1000 Value 4.0% 15.7%

Total Domestic Small/Mid Cap Equity $19,811,614 11.7% 6.2% 15.3%
Atlanta Capital Management $19,811,614 11.7% 6.2% 15.3%

Russell 2500 4.0% 15.4%
Total International Equity $14,369,047 8.5% 4.5% 6.0%

Hardman Johnston International Equity Group Trust $7,487,799 4.4% 4.7% 0.9%
MSCI EAFE 3.0% 6.6%
MSCI EAFE Growth 4.2% 3.6%
MSCI ACWI ex USA 2.9% 6.5%

Acadian Non-US Concentrated Fund $6,881,248 4.0% 4.3% 12.2%
MSCI EAFE 3.0% 6.6%
MSCI EAFE Value 1.9% 9.5%
MSCI ACWI ex USA 2.9% 6.5%

Total Global Tactical Asset Allocation $8,260,401 4.9% 3.2% 5.7%
JPMCB Global Allocation Fund $8,260,401 4.9% 3.2% 5.7%

MSCI World 4.7% 9.8%
65% MSCI World Index/35% CitigroupWGBI 3.4% 4.6%

Total Investment Grade Fixed Income $2,193,553 1.3% 0.6% -1.6%
C.S. McKee $2,193,553 1.3% 0.6% -1.6%

C.S. McKee Custom Benchmark 0.5% -1.4%
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Ending April 30, 2021
Market Value % of Portfolio 1 Mo Fiscal YTD

_

Total High Yield Fixed Income $10,921,106 6.4% 1.0% 1.6%
PENN Capital Defensive High Yield Fund, L.P. $10,921,106 6.4% 1.0% 1.6%

FTSE BB/B Ex Split B/CCC Index 1.0% 1.3%
Total Real Estate - Core $4,485,180 2.6%

American Core Realty Fund, LLC $4,485,180 2.6%
Total Real Estate - Value Add $29,544,959 17.4%

PRISA III Fund LP $27,567,964 16.2%
Boyd Watterson State Government Fund, LP $1,976,995 1.2%

Total Opportunistic Strategies $13,623,332 8.0% 0.6% 6.6%
Corbin ERISA Opportunity Fund $13,623,332 8.0% 0.6% 6.6%

HFRI Credit Index 1.5% 6.0%

Total Private Equity $5,961,292 3.5%
Hamilton Lane Secondary Feeder Fund IV-A, LP $5,961,292 3.5%

Total Cash Equivalents $5,471,299 3.2%
Cash Account $3,918,679 2.3%
Cash In Transit $1,552,620 0.9%

XXXXX

Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of April 30, 2021

Performance Detail (Gross of Fees)
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Ending April 30, 2021
Market Value % of Portfolio 1 Mo Fiscal YTD

_

Total Fund $170,034,642 100.0% 3.1% 6.6%
Total Domestic Large Cap Equity $55,392,859 32.6% 5.6% 9.8%

Hardman Johnston Global Advisors LCC $17,239,365 10.1% 5.9% 7.7%
S&P 500 5.3% 11.8%

Northern Trust Russell 1000 Growth Index Fund $21,328,831 12.5% 6.8% 7.9%
Russell 1000 Growth 6.8% 7.8%

Great Lakes Advisors $16,824,663 9.9% 3.6% 14.5%
Russell 1000 Value 4.0% 15.7%

Total Domestic Small/Mid Cap Equity $19,811,614 11.7% 6.1% 15.0%
Atlanta Capital Management $19,811,614 11.7% 6.1% 15.0%

Russell 2500 4.0% 15.4%
Total International Equity $14,369,047 8.5% 4.5% 5.8%

Hardman Johnston International Equity Group Trust $7,487,799 4.4% 4.7% 0.7%
MSCI EAFE 3.0% 6.6%
MSCI EAFE Growth 4.2% 3.6%
MSCI ACWI ex USA 2.9% 6.5%

Acadian Non-US Concentrated Fund $6,881,248 4.0% 4.3% 12.1%
MSCI EAFE 3.0% 6.6%
MSCI EAFE Value 1.9% 9.5%
MSCI ACWI ex USA 2.9% 6.5%

Total Global Tactical Asset Allocation $8,260,401 4.9% 3.2% 5.6%
JPMCB Global Allocation Fund $8,260,401 4.9% 3.2% 5.6%

MSCI World 4.7% 9.8%
65% MSCI World Index/35% CitigroupWGBI 3.4% 4.6%

Total Investment Grade Fixed Income $2,193,553 1.3% 0.5% -1.7%
C.S. McKee $2,193,553 1.3% 0.5% -1.7%

C.S. McKee Custom Benchmark 0.5% -1.4%

Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of April 30, 2021

Performance Detail (Net of Fees)
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Ending April 30, 2021
Market Value % of Portfolio 1 Mo Fiscal YTD

_

Total High Yield Fixed Income $10,921,106 6.4% 1.0% 1.5%
PENN Capital Defensive High Yield Fund, L.P. $10,921,106 6.4% 1.0% 1.5%

FTSE BB/B Ex Split B/CCC Index 1.0% 1.3%
Total Real Estate - Core $4,485,180 2.6%

American Core Realty Fund, LLC $4,485,180 2.6%
Total Real Estate - Value Add $29,544,959 17.4%

PRISA III Fund LP $27,567,964 16.2%
Boyd Watterson State Government Fund, LP $1,976,995 1.2%

Total Opportunistic Strategies $13,623,332 8.0% 0.5% 6.4%
Corbin ERISA Opportunity Fund $13,623,332 8.0% 0.5% 6.4%

HFRI Credit Index 1.5% 6.0%

Total Private Equity $5,961,292 3.5%
Hamilton Lane Secondary Feeder Fund IV-A, LP $5,961,292 3.5%

Total Cash Equivalents $5,471,299 3.2%
Cash Account $3,918,679 2.3%
Cash In Transit $1,552,620 0.9%

XXXXX

Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of April 30, 2021

Performance Detail (Net of Fees)
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of April 30, 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.
 65% MSCI World Index/35% Citigroup WGBI Index is listed for illustrative purposes.

Footnotes

 Separately managed account returns are calculated by IPS using custodian data.
 Values, flows and returns for all commingled funds, mutual funds, partnerships, and all other alternative assets are provided by the firms managing the assets and
cannot be independently verified by IPS.
 The net of fees returns in the report are estimated.  Fees do not include:  the investment consulting fee paid to IPS, custodian fees, or other administrative costs.
 The information contained in this report is proprietary and confidential information.  You are hereby notified that any dissemination, distribution, or copying of this
document is strictly prohibited.
 The following market values are as of March 31, 2021, plus or minus flows:

 American Core Realty  Fund, LLC
 Boyd Watterson State Government Fund, LP
 PRISA III Fund LP

 The following market value is as of December 31, 2020, plus or minus flows:
 Hamilton Lane Secondary Feeder Fund IV-A, LP
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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.

© 2021 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 
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