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Financial Market Performance
Periods Ending June 30, 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 500 205 -3.1 315 -44 218 120 1.4 75 10.7 10.7 140 5.9
US Small Cap Russell 2000 25.4 -13.0 25.5 -11.0 14.7 213 -44@ -6.6 20 43 105 6.7
All Country MSCI All Country World (net) 192 63 266 -94 240 79 -24 21 6.1 65 9.2 -
Stocks Non-US Developed MSCI EAFE (net) 149 -11.4 22.0 -13.8 250 1.0 -0.8 51 08 21 57 29
Emerging Markets MSCI EM (net) 18.1 -9.8 184 -146 373 11.2 -149§ -34 19 29 33 6.6
Int'l Small Cap MSCI EAFE Small Cap (net) 19.9 -13.1 250 -179 330 22 96§ -35 05 38 80 65
Treasury Bloomberg Barclays US Govt 05 86 68 09 23 11 099 103 55 41 33 4.8
Broad Market Bloomberg Barclays Aggregate 29 61 87 00 35 27 0.6 87 53 43 38 51
Intermediate Bloomberg Barclays Gov/Credit Int. 28 53 68 09 21 21 11 71 44 35 31 46
Bonds High Yield Bloomberg Barclays HY BaB 2% IC 104 -23 152 -19 6.9 141 -27 21 42 50 6.7 6.8
Short Duration HY BofA ML HY Cash Pay BB 1-3 YR 73 -10 87 14 36 85 19 33 39 50 -

Global Bonds FTSE WGBI 20 41 59 -0.8 1.6 3.7 24 44

7.5

GTAA Unconstrained 65% MSCI World /35% FTSE WGBI 133 -14 198 -57 170 5.6 6.2 76 438

Real Estate |Core NCREIF ODCE Equal Weighted (net) -15 -0.8 52 7.3 8.4 6.7 10.0 6.7
Hedge Fund Diversified FOFs = HFRI FOF Composite 75 -20 84 -40 0.5 -0.3 1.4 28 3.1

of Funds  |& ity Long-Short  HFRI Equity Hedge 133 32 137 -7.1 133 55 -1.0 31 46 4.4
Commodities|Commodities Goldman Sachs Commodity 10.5 -36.3 17.6 -13.8 11.4 -32.9 -8.7 -125 -85 -3.9




Fed Funds Rate vs. 10-Year U.S. Treasury
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U.S. Economy
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Recession Likely Steep but Short

Consensus estimates for U.S. GDP
growth have been volatile with
analysts now projecting a greater
contraction in 2Q20 (-34.7%) than had
been projected in April (-22.3%)
Consensus expectations are for growth
to rebound dramatically in 3Q20
(+19.9%) and 4Q20 (+7.8%)

Despite expectations for a strong
recovery in the second half of 2020,
the consensus estimate is a year-over-
year decline in growth of 5.1% for CY
2020

c Apr-19

Economic Activity Has Rebounded

e U.S. economic activity appeared to bottom in

April with the Markit Services PMI falling to
26.7 and the Manufacturing PMI falling to 36.1

e As quarantine restrictions have been lifted,
activity has rebounded with the Services PMI
reaching 47.9 and the Manufacturing PMI
rebounding to 49.8 in June; however, readings
remain below 50 indicating the economy is still
in contraction

2 2232 8 8
5258855 *  With COVID-19 cases spiking in certain parts of
S Manufacturing PV the country, the “V” shaped recovery in
economic activity could be derailed in the third
quarter
Real U.S. GDP Consensus Forecast
(QoQ%and Yo%)
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U.S. Economy
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Weekly Initial Claims
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Record Number of Unemployment Claims
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2017
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Source: U.S. Employment and Training Administration, Initial Claims [ICSA], retrieved from FRED, Federal Reserve Bank of St. Louis

Unemployment Rate Reaches Record High

The significant number of initial jobless claims due
to the COVID-19 pandemic resulted in an
unemployment rate of 14.7% in April, the highest
level since the Great Depression

As parts of the country have emerged from
lockdown, nonfarm payroll rose by 4.8 million in
June, well ahead of expectations for an increase of
2.9 million

Combined with 2.7 million of new jobs in May, the
unemployment rate dropped to 11.1% in June
Expanded unemployment benefits provided
through the CARES fiscal package are set to expire
in July

%

6.0

4.0

2.0

0.0

2020

The shutdown caused by the COVID-19
pandemic has resulted in a record
number of unemployment claims
Over 50 million workers filed initial
unemployment claims since mid-
March

The number of new weekly claims has
declined from a peak of 6.9 million
filed the week of March 28t to 1.3
million for the week of July 11th,
although the pace of the decline has
slowed in recent weeks

Unemployment Rate

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

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



U.S. Economy

Unprecedented Monetary
Federal Reserve Balance Sheet

Support
8,000,000 e The Federal Reserve’s balance
7,000,000 sheet has grown from $3
6,000,000 trillion in March to more than
» 5,000,000 §7 trillion currently as the
:;f 4,000,000 central bank delivered
f; 3,000,000 massive monetary
5 000,000 accommodation through the
1 000,000 purchase of corporate and

municipal bonds and loans to
businesses in order to support
the economy

2002
2003
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2006
2007
2008
2009
2010
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2013
2014
2015
2016
2017
2018
2019

Source: Board of Governors of the Federal Reserve System (US), Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level [WALCL],
retrieved from FRED, Federal Reserve Bank of St. Louis

Fed Intervention Helped Calm Markets Fed Balance Sheet vs. VIX
e  Equity market volatility, as 7,500,000 80
measured by the VIX, spiked during 7,000,000 70
1Q20 to levels not experienced 6,500,000 60
. . 6,000,000 50
since the GFC, peaking at 82.7 on 5,500,000 20
March 16t 5,000,000 30
e VIX declined to below 30 over the 4,500,000 20
course of 2Q20 as central bank #,000,000 10

3,500,000 0}

intervention supported markets S K S S &

S
P ¢ QT K S ; ; T XS
e At 27.7 as of June 30, the VIXis still R A S SR 0 @'0 @'Q ,9'& @9’»,99 S S S S
: DT AT DT AT AT DT AT DT AT AT DT AT DT D
elevated relative to the average
level of 17.3 for the last 10 years e Fed Balance Sheet VIX

Source: Board of Governors of the Federal Reserve System (US), Assets: Total Assets: Total Assets (Less Eliminations from
Consolidation): Wednesday Level [WALCL], Chicago Board Options Exchange, CBOE Volatility Index: VIX [VIXCLS], retrieved from FRED,
Federal Reserve Bank of St. Louis



U.S. Equity Market

Sector Index 2020 YTD 2019 2018 2017 2016 2015 1-Year 3-Year b5-Year 10-Year
Large Cap S&P 500 20.5 (3.1) 315 4.4) 218 12.0 14 7.5 10.7 10.7 14.0
Russell 1000 21.8 (2.8) 314 4.8) 217 12.1 0.9 7.5 10.6 105 14.0
Russell 1000 Value 143 (16.3) 265 (8.3) 137 17.3 (3.8) (8.8) 1.8 4.6 10.4
Russell 1000 Growth 27.8 9.8 36.4 (2.5 30.2 7.1 5.7 23.3 19.0 15.9 17.2
Mid Cap Russell Mid-Cap 24.6 (9.1) 305 (9.1) 185 13.8 (2.4) (2.2) 5.8 6.8 12.4
Russell Mid-Cap Value 200 (18.1) 271 (123) 133 20.0 4.8) (11.8) (0.5) 3.3 10.3
Russell Mid-Cap Growth 30.3 4.2 355 (4.8) 25.3 7.3 (0.2) 11.9 14.8 11.6 15.1
Small Cap Russell 2000 254 (13.0) 255 (11.0)0 147 21.3 4.4) (6.6) 2.0 4.3 105
Russell 2000 Value 189 (235) 224 (129 7.8 31.7 (7.5 (17.5) (4.4) 1.3 7.8
Russell 2000 Growth 30.6 (3.1) 285 9.3) 222 11.3 1.4) 3.5 7.9 6.9 12.9
Total Market Wilshire 5000 21.9 (3.3) 31.0 (5.3) 21.0 13.4 0.7 6.8 10.1 10.3 13.7
Russell 3000 22.0 (3.5 31.0 (5.2) 211 12.7 0.5 6.5 10.0 10.0 13.7

e U.S. equities had their best quarter in over 20 years as
accommodative monetary policy and fiscal stimulus

YTD Return through June 30

60% 199, helped the S&P 500 rally 38% from the March market
50% low to the end of 2Q20

40% e YTD performance for the S&P 500 has largely been

. 30% oo driven by five large tech companies (shown in chart on
- the left) which represent 22% of the index and have

11% , largely benefited from stay-at-home orders

1% I l ﬁ * As measured by the Russell 2000 Index, small cap U.S.
0% = l equities (+25.4%) outperformed large caps, although

-10% -3% large caps continue to be ahead over longer periods

0% -11% e Growth stocks continued their domination over value,

Amazon  Microsoft ~ Apple  Facebook ~Alphabet S&P500  Equal with the Russell 1000 Growth Index returning 27.8%

V;’;'Egt;s while the Russell 1000 Value Index returned 14.3%



U.S. Equity Market

Strong Recovery in Most Sectors

While all sectors rose during the quarter, defensive sectors (consumer staples and utilities) largely lagged the
broader market

The energy sector rebounded from a 50% decline in 1Q20 as crude oil returned 92% during 2Q20; however, the
sector is still down 36% over the last 12 months

Information technology was the best performing sector for the quarter (+30%) and over the last year (+36%)

Strong Quarterly Returns Often
Followed by Additional Gains

2Q20 was the fourth best
quarterly return for the S&P
500 since 1950

Historically, the best
performing quarters have
been followed by additional
gains

10



U.S. Equity Market

S&P 500 Index: Forward P/E ratio

26x 1 | std. dev. U.S. Stocks Trading at Multi-
Valuation 25-year Over-/under-
measure Description Latest avyg.* Valued Year High Valuations
24x A PIE Forw ard P/E 21.72x  16.39x 1.69
. oo vicld  Dividend yiid e e The forward P/E of the S&P
X 1 ice to boo . K X un. A B .
er  meementow i 1ama oae e 500 increased from 15.4x at
20x 4 _ _ _ B I T the end of 1Q20 to 21.7x at
+1 Std. dev.: 19.54x .
i the end of 2Q20 as prices
I | - L ekt I Wo_ MM rapidly recovered while near
16X o
term earnings estimates
Yy e _______vy_n1 - A ______ have declined
12x - St ey A e Asaresult, stocks are now
x| trading at valuations well
above the long-term average
o ‘95 'S;7 '5;9 'C')l ‘(;3 'C;5 ‘0'7 'C;9 'le.l 'iS 'J'.5 ':I'.? ':I'.9 Of 16.4X

Source: J.P. Morgan Asset Management

Market Expects a Fast Earnings S&P 500 Earnings Growth Estimates

Recovery A0%
. . 26.9% 28.9% 29.2%

e S&P 500 earnings are projected to 30% 2%

decline by over 24% in 2020 based 0% 17.7%

. 0 %
on the most recent estimates by o 1% 10.9% - o HL
analysts )
. . xR -

* Expectations are for a quick .

recovery in earnings in 2021 as -10% T

economies recover from the 20%

impact of the COVID pandemic 0 -208% 2339 23.5%
e Consensus is for S&P 500 earnings Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20

to grow by 29% in 2021 to return to

. ) W 2020 YoY Earnings Growth 2021 YoY Earnings Growth
an all time high

Source: Bloomberg
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U.S. Equity Market

Russell 1000 Growth vs. Russell 1000 Value * The magnitude of the
Rolling One-Year Returns outperformance of growth

0% vs. value is at the highest
30% :
Growth Outperforms - level in 20 years as growth
0 stocks outperformed during
()
- both the 1Q20 market sell-
0% off and the subsequent
20% recovery in 2Q20
Value Outoart 3m © Value indices have been
alue Qutperforms . . .
] P a0% negatively impacted by their
i 0% high exposure to the energy
- -60% 1 1
995835385835 238885528838g3zanannssugsennuzang  andfinancal sectors, both of
broader market
* The energy sector, which
S&P 500 vs. Russell 2000 represents over 6% of the
Rolling One-Year Returns .
_ - large value index and less
than 1% of the large growth
1 Large-Cap Outperforms 20%

index, has returned -35%
over the last 12 months and
is the only sector with

10%

0%

-10% negative performance over
-20% the last three years
e Conversely, technology, the
Small-Cap Outperforms 30% Y i gYr
] . best performing sector over
= 0

the last year, represents 44%
of the large growth index
and 10% of the large value
index

-50%

Jun-99
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Jun-00
Dec-00
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Dec-01
Jun-02
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Jun-03
Dec-03
Jun-04
Dec-04
Jun-05
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Jun-11
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Jun-13
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Jun-14
Dec-14
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Jun-19
Dec-19
Jun-20

12



International Equity Market

Sector Index 2020 YTD 2019 2018 2017 2016 2015 1-Year 3-Year 5-Year 10-Year
Global MSCIAC World Index (net) 192  (63) 266  (94) 240 79 (24) 21 6.1 6.5 9.2
MSCIWorld Small Cap (net) 249 (129) 247 (144) 238 116 (10) (55) 14 3.7 8.6
MSCIWorld ex US (net) 161 (110) 215 (142) 272 45 (B7) (48) 11 2.3 50
RERI LGN MSCI World ex US Small Cap (net) 228  (12.8) 224 (182) 316 39 26 (43) (0.2 2.5 6.1
DLV QVS I MSCI EAFE (net) 149 (114) 220 (138) 250 10 (08) (5.1) 0.8 2.1 5.7
MSCIEAFE Value (net) 124 (193) 161 (148) 214 50 (B.7) (145  (44)  (16) 3.5
MSCIEAFE Growth (net) 170 (35 279 (128) 289 (3.0) 41 42 5.9 5.5 7.8
MSCIEAFE Small Cap (net) 199 (131) 250 (1790 330 22 96 (39 0.5 3.8 8.0
SNEOMVEYELESE MSCI Emerging Markets (net) 181 (98) 184 (146) 373 112 (149 (34 19 2.9 3.3

e Similar to the U.S. Federal Reserve, central banks
across the globe unleashed massive levels of
stimulus to combat the impact of the pandemic
on their economies

* Despite strong gains in most markets, international
equities again underperformed vs. U.S. markets in
2Q20

* Developed non-U.S. markets returned 14.9% as
measured by the MSCI EAFE Index while emerging
markets returned 18.1% as measured by the MSCI
Emerging Market Index

 Aswas the case in the U.S., small caps led large
cap and growth outperformed value

e Among developed market countries, Germany
performed strongly, up 27%, while the U.K. lagged
(+8%)

13



International Equity Market

Trade Weighted U.S. Dollar Index: Broad, Goods & Services
135 ~

°
125 Jun.'20: 120.0

115 +
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95 A
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Jan-19 7
Jan-20 7

Source: Board of Governors of the Federal Reserve System (US)

Unprecedented Period of U.S. Equity Market

Outperformance

e U.S. equity markets have now
outperformed developed non-U.S.
markets by 158% cumulatively over the
last 12.6 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 late 1990s and the

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

Source: J.P. Morgan Asset Management

U.S. Dollar Retreats From Multi-year High

Despite reaching a multi-year high of 123.6 in
April, the U.S. Dollar depreciated to 120.0 in
2Q20 as the safe haven buying experienced in
1Q20 began to fade

The Euro specifically appreciated relative to the
dollar as the ECB exceeded expectations with
their bond buying stimulus program

With the dollar still stronger relative to the start
of the year, non-U.S. equity returns for U.S.
Dollar investors are lower than local currency
returns in most markets

14



Bond Market

Index Yield Duration 2Q20 YTD 2019 2018 2017 2016 2015 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 1.25 6.3 2.9 6.1 8.7 0.0 35 2.7 0.6 8.7 53 4.3 3.8
Bloomberg Barclays Gowt/Credit 1.20 7.5 3.7 7.2 9.7 (04) 40 3.1 02 100 59 4.7 41
Bloomberg Barclays Int Agg 0.97 3.9 2.1 4.7 6.7 0.9 2.3 2.0 12 6.6 4.3 3.4 3.1
Bloomberg Barclays Int Govt/Credit ERONZ} 4.1 2.8 53 6.8 0.9 2.1 2.1 1.1 7.1 4.4 35 3.1
Bloomberg Barclays U.S. Corporate ks 8.5 9.0 50 145 (2.5) 6.4 6.1 (0.7) 95 6.3 5.8 55
Bloomberg Barclays HY Ba/B 2% IC JeR:] 4.3 104 (23) 152 (1.9) 69 141 (2.7) 21 4.2 5.0 6.7
BofA ML HY Cash Pay BB 1-3 Yr. 6.12 1.8 7.3 (1.0) 87 1.4 3.6 8.5 1.2 1.9 33 39 5.0
Bloomberg Barclays Mortgage 1.36 oLt 0.7 35 6.4 1.0 25 17 15 5.7 4.0 3.2 31
Bloomberg Barclays Treasury 0.50 7.0 0.5 8.7 6.9 0.9 2.3 1.0 08 105 5.6 4.1 34
Bloomberg Barclays US TIPS 0.72 7.7 4.2 6.0 84 (13) 30 4.7 (14) 83 5.1 3.8 35
BofA ML 91 day T-Bills 0.14 0.3 0.0 0.6 2.3 1.9 0.9 0.3 0.1 16 18 1.2 0.6

e Treasury yields were largely unchanged

" Yield Curve during the quarter as quantitative easing
and low yields globally kept rates near
25 record lows
10 o——-\ // * The U.S. Federal Reserve is projecting no
’ - + rate hikes through 2022

—_
(&2
'

e Significant central bank support both in the
U.S. and globally resulted in tighter spreads
for credit sectors
e Asaresult, credit outperformed Treasuries
w w — — x x with high yield (+10.4%) outperforming

—+Jun-2019 —=Mar-2000 =4Jun-2020

PercentYield
| T
L]

s

f=1
o
'

N
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Bond Market

OAS Credit Spread
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High Yield Spreads Tighten During High Yield Credit Spreads
2Q20 5
* Fed support and a restart of the "
economy allowed high yield 10
markets to retrace a large 2
percentage of the widening that 7
occurred in 1Q20 6 Fovovvveaaaas
5
e At 6.44% at the end of 2Q20, .
spreads are over 400 bps tighter 3
relative to the YTD wide seen in 2

. Q & Vv > 3 $ © QA > O Q N o > ™ \2) o A > o
March; however, they remain well =~ & & & & & & & & & & &9 & & 8 O
above the level at the start of the ICE BofA US High Yield Index Option-Adjusted Spread eeeeece Average
year (3.60%) and slightly above
o Ice Data Indices, LLC, ICE BofA US High Yield Index Option-Adjusted Spread [BAMLHOAOHYM?2], retrieved
the Zo_year average Of 580/0 from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/BAMLHOAOHYMZ2, June 30,

2020.
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Bond Market
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1Q19

U.S. Corporate Bond Issuance

2Q19 3Qi19

H Investment Grade

4Q19 1Q20

High Yield

2Q20

Federal Reserve Support Results
in Record Issuance

The Federal Reserve facilities
for buying corporate debt
have led to a record level of
issuance for investment
grade and high yield
companies seeking to take
advantage of historically low
borrowing rates to shore up
liquidity given COVID related
earnings uncertainty

Bond Ratings
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Bond Market

Interest Rate Sensitivity

12 Month Holding Period - Annualized Returns as of 6/30/2020

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 1-3 yr
(bps) US Aggregate  US Int Govt/Credit
-150 14.98 10.72 6.86 12.40 3.26 11.85 8.84
-100 10.20 7.56 4.82 8.67 2.31 9.70 7.93
-50 5.43 441 2.78 4,94 1.37 7.55 7.03
-25 3.04 2.83 1.76 3.08 0.89 6.48 6.57
0 0.65 1.25 0.74 1.21 0.42 5.40 6.12
25 -1.74 -0.33 -0.28 -0.66 -0.05 433 5.67
50 -4.13 -1.91 -1.30 -2.52 -0.53 3.25 5.22
100 -8.90 -5.06 -3.34 -6.25 -1.47 1.10 431
150 -13.68 -8.22 -5.38 -9.98 -2.42 -1.05 3.41
200 -18.45 -11.37 -7.42 -13.71 -3.36 -3.20 2.50
250 -23.23 -14.53 -9.46 -17.44 -4.31 -5.35 1.60
300 -28.00 -17.68 -11.50 -21.17 -5.25 -7.50 0.69
350 -32.78 -20.84 -13.54 -24.90 -6.20 -9.65 -0.22
400 -37.55 -23.99 -15.58 -28.63 -7.14 -11.80 -1.12
450 -42.33 -27.15 -17.62 -32.36 -8.09 -13.95 -2.03
500 -47.10 -30.30 -19.66 -36.09 -9.03 -16.10 -2.93
Duration 9.55 6.31 4.08 7.46 1.89 4.30 1.81

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 6/30/2020 was used as the base case annualized return. The annualized return sensitivity to a uniform
increase or decrease in theyield curve was calculated by taking the index’s Macaulay’s (Modified) Duration to Worst as of 6/30/2020 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 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

Sector % 2020 YTD 2019 2018
VRRAZ - NCREIF ODCE Equal Weighted (net) (1.5 (0.8) 5.2 7.3
NCREIF ODCE Income Index 0.9 19 43 43

NCREIF ODCE Appreciation Index (2.5) (2.5) 1.6 39

PREA Consensus Forecast Return

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

2017 2016 2015 1-Year 3-Year 5-Year 10-Year
6.9 84 14.2 1.7 5.1 6.7 10.0
5.1 4.7 4.8 4.1 4.2 45 5.0
3.2 45 10.0 (1.8) 1.6 3.0 5.7

Real Estate Market Performance Review

* Private real estate, as measured by the
NCREIF ODCE Equal Weighted Index,
returned -1.3% (-1.5% net) in 2Q20

* Forthe quarter, -2.5% of appreciation
was partially offset by 0.9% of income

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

e Real estate investors have adjusted
return expectations due to the COVID
pandemic and are now forecasting a
-4.0% return for 2020 and 4.7% over the
next five years

e Asrecently as 1Q20, investors were
forecasting real estate returns of 6% for
2020

* Investors expect the retail and office
segments to be most impacted while
industrial is expected to be the best
performing sector
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Real Estate Market

* Rent collections have improved since April across all real estate sectors based on a survey of listed REITs which
own and operate between 10% and 20% of commercial real estate in the U.S.

*  While retail rent collections have improved significantly since May as the U.S. economy reopens, shopping centers
continue to be significantly negatively impacted with less than 70% of typical rents collected for July

Share of Typical Rent Received

100%

90%
80%
70%
60%
50%
40%
30%
20%
10%
0

Industrial Office Apartments Retail - Free Standing Retail - Shopping Centers

X

B April B May HJune HJuly

Source: Nareit July 2020 Rent Survey
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Real Estate Market

Total Index
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Hedge Fund Market

Strategy

2019 2018 2016 2015 1-Year 3-Year b5-Year 10-Year

SR AU HFRI FOF Composite 75 (20) 84 (400 78 05 (03 01 21 1.4 2.8
S UNYAR B eIt] HFRI Equity Hedge 133 (32) 137 (71) 133 55 (10) 08 3.0 3.1 4.6
Event Driven HFRI Event Driven 97 (67) 75 (21) 76 106 (36) (49) 05 1.9 4.0
Global Macro HFRI Macro Index 08 (09 65 (@1 22 10 (13 07 14 0.7 1.3
Relative Value HFRI Relative Value 64 (42) 74 (04) 51 77 (03) (24) 16 2.4 4.4
Credit HFRI Credit Index 76 (32) 65 (00) 60 86 (100 (16) 19 2.8 4.6

Hedge Fund Market Performance Review

Hedge funds rebounded in Q2 in tandem with global equity and credit markets; the HFRI Fund of Funds Composite return in April of
3.41% was its highest monthly return since February 2000, helping the index to a Q2 return of 7.48%

Equity-oriented strategies were the best performers for the quarter; the HFRI Equity Hedge index rose 13.3%, with technology-
focused strategies continuing to outperform and energy-oriented strategies recovering, particularly in April as the HFRI Equity Hedge
Energy/Materials Index rose 14.5% on the month

The HFRI Event Driven Index was up 9.7% in Q2 but remains down 6.7% YTD; the pervasive “risk-on” sentiment helped drive strong
Q2 results in equity-oriented event strategies, particularly in activist equity and merger arbitrage, where M&A deal spreads
contracted

HFRI reports that about half of all hedge funds posted positive returns in the first half of 2020, and the significant return dispersion
witnessed in March remains evident in YTD results through June: the top decile of HFRI constituents gained 25% on average YTD,
while the bottom decile declined 28%
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report
Period Ended
June 30, 2020
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2020

Total Fund Growth of Assets

Second Quarter

Fiscal Year-To-

Date

One Year Three Years

Five Years Seven Years Ten Years

Beginning Market Value $137,737,990
Net Cash Flow -$3,752,308
Net Investment Change $14,854,039
Ending Market Value $148,839,721

$162,186,209  $160,060,298  $161,347,311
-$8,248,457 -$16,647,970 -$47,400,598
-$5,098,030 $5,427,394 $34,893,008
$148,839,721 $148,839,721 $148,839,721

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

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

Investment Performance Services, LLC

$164,891,795  $154,855,028  $136,628,732
-$76,681,210  -$104,698,378  -$139,282,476

$60,629,136 $98,683,071 $151,493,465
$148,839,721 $148,839,721 $148,839,721



Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2020

2020  Fiscal . Inception
Market Value Q2 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs Inception Date

Total Fund $148,839,721 11.0% -2.8% 4.1% 8.0% 8.3% 9.5% 10.5% 8.3% Jan-85

o Nineteen Year Average Annual Rank = 31st Percentile
o Total Fund Return exceeds benchmark 14 of 19 years (2001 - 2019)

25
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2020

% of 2020  Fiscal

Market Value Portfolio Q2 YD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Total Fund $148,839,721 100.0% 11.0% -2.8% 4.1% 8.0% 8.3% 9.5%  10.5%
Total Fund Benchmark 13.1% -3.4% 2.5% 6.1% 6.6% 7.8% 9.1%
Total Domestic Large Cap Equity $44,209,746 29.7% 21.5% -2.8% 7.7%  108%  103%  122%  13.6%
Total Domestic Small/Mid Cap Equity $14,449,733 9.7% 224%  -10.9% -4.5% 9.7%  10.8%  12.7%  15.5%
Total International Equity $12,042,813 8.1% 20.1% -3.8% 5.3% 1.3% 7.5% 1.7% 8.5%
Total Global Tactical Asset Allocation $7,881,542 5.3% 11.3% -2.3% 4.5% 4.9% 4.9% 5.9% -
Total Investment Grade Fixed Income $1,241,096 0.8% 4.3% 4.7% 6.8% 4.5% 3.6% 3.3% 3.6%
Total High Yield Fixed Income $10,194,262 6.8% 7.1% -8.5% -5.0% 1.8% 3.3% 3.7% 5.5%
Total Real Estate - Core $7,788,674 5.2% 1.2% 0.3% 3.2% 6.3% 7.4% 9.0% -
Total Real Estate - Value Add $30,538,412 20.5% 0.2% 40% 10.7%  10.0% 12.7% 14.4%  16.6%
Total Opportunistic Strategies $12,218,844 8.2% 8.7% -5.8% -4.8% 3.5% - - -
Total Private Equity $7,524,180 5.1%
Total Cash Equivalents $750,420 0.5%

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.
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2020

InvMetrics Taft-Hartley DB Gross Return Comparison

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

® Total Fund
A Total Fund Benchmark

Annualized Return (%)

15.0

10.0

5.0

0.0

-10.0

®
'y
- x
T A
(]
A
o |
| A
Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
24 79 8.5 8.0 9.0 10.0
-0.6 51 6.9 6.7 8.0 9.2
24 34 59 6.1 73 8.4
-39 1.6 5.0 54 6.6 76
-6.7 -1.0 34 37 438 59
432 431 425 409 397 370
-2.8 (58) 41 (39) 8.0 9) 8.3 (3) 9.5 2) 10.5 2)
-34 (67) 25 (65) 6.1 (45) 6.6 (30) 78 (32) 9.1 (26)

Investment Performance Services, LLC
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $44,209,746 29.7% 30.0% 25.0% - 35.0% -0.3% -$442,170
Domestic Small/Mid Cap Equity $14,449,733 9.7% 10.0% 5.0% - 15.0% -0.3% -$434,239
International Equity $12,042,813 8.1% 7.5% 2.5% - 12.5% 0.6% $879,834
Global Tactical Asset Allocation $7,881,542 5.3% 5.0% 0.0% - 10.0% 0.3% $439,556
Investment Grade Fixed Income $1,241,096 0.8% 5.0% 0.0% - 10.0% -4.2% -$6,200,890
High Yield Fixed Income $10,194,262 6.8% 7.5% 2.5% - 12.5% -0.7% -$968,717
Real Estate - Core $7,788,674 5.2% 0.0% 0.0% - 0.0% 5.2% $7,788,674
Real Estate - Value Add $30,538,412 20.5% 22.5% 17.5% - 27.5% -2.0% -$2,950,525
Opportunistic Strategies $12,218,844 8.2% 7.5% 2.5% - 12.5% 0.7% $1,055,865
Private Equity $7,524,180 5.1% 5.0% 0.0% - 10.0% 0.1% $82,194
Cash Equivalents $750,420 0.5% - - 0.5% $750,420
Total $148,839,721 100.0% 100.0%

o The Policy is effective TBD.

Investment Performance Services, LLC
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Account Information Hardman Johnston Global Advisors LCC

Account Name Hardman Johnston Global Advisors LCC Ending June 30, 2020

Account Structure Separate Account Inception

Investment Style Active Second Quarter 4/1/05

Inception Date 410105 Beginning Market Value $11,873,662 $23,699,018

Account Type US Stock Large Neutral ~ Net Cash Flow -$46,605 -$32,226,259

Benchmark S&P 500 Net Investment Change $2,596,378 $22,950,677

Universe eV US Large Cap Core Equity Gross Ending Market Value $14,423,435 $14,423,435

Annualized Return vs. Annualized Standard Deviation 3 Years Ending June 30, 2020
5 Years Ending June 30, 2020 Anlzd Anlzd Up Mkt Down Mkt
Standard Capture  Capture
Return - . .

Deviation Ratio Ratio

15.0

Hardman Johnston Global
Advisors LCC

S&P 500

97.2% 103.0%
100.0% 100.0%

9.4% 17.5%
10.7% 17.0%

100

Annualized Return

50F
5 Years Ending June 30, 2020
Anlzd Anlzd Up Mkt~ Down Mkt
0.0 ‘ : ‘ ‘
0.0 5.0 100 15.0 20.0 25.0 Return Star)dgrd Captgre Captgre
Deviation Ratio Ratio

Annualized Standard Deviation

Hardman Johnston Global
m Hardman Johnston Global Advisors LCC Advisors LCC 10.0% 15.1%

+ S&P 500 S&P 500 10.7% 14.8%

100.6% 103.5%
100.0% 100.0%

Gross of Fee Performance

2020
Q2

Inception

Rank YTDRank 1YrRank 3YrsRank 5YrsRank 2019Rank 2018Rank 2017 Rank 2016 Rank 2015Rank Inception Date

Hardman Johnston
Global Advisors LCC
S&P 500

33 -52%
33 -4.4%

51 21.2%
40 21.8%

61 11.6%
53 12.0%

35
31

1.5%
1.4%

40
42

219% 25 -31% 39 68% 39 94% 57 100% 44) 31.4%
205% 43 -31% 39 7.5% 32 10.7% 34 10.7% 294 31.5%

9.4%  Apr-05
8.8%  Apr-05

Net of Fee Performance

2020
Q2

Inception

YTD 1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Date

Hardman Johnston Global Advisors LCC 218% -34% 63% 8.7% ! . . . . . 88%  Apr-05

S&P 500 20.5% -31% 7.5% 10.7% 10. . -4. . } . 8.8%  Apr-05

Investment Performance Services, LLC
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Account Information Northern Trust Russell 1000 Growth Index Fund

Account Name Northern Trust Russell 1000 Growth Index Fund Ending June 30, 2020

Account Structure Commingled Fund Second Quarter Ince_;l>lt1|71n7
Investment Style Passive

Inception Date 710117 Beginning Market Value $13,734,142 $0
Account Type Equity Net Cash Flow $0 $9,627,716
e oo, S S0 gz
Universe eV US Large Cap Growth Equity Net #

Annualized Return vs. Annualized Standard Deviation 3 Years Ending June 30, 2020

3 Years Ending June 30, 2020 Anlzd Up Mkt~ Down Mkt
Anlzd
Returmn Star)dgrd Captgre Captgre
30.0 Deviation Ratio Ratio

2501

Northern Trust Russell 1000
200 .l Growth Index Fund

1501 Russell 1000 Growth

19.0% 17.7%
19.0%

100.2% 100.2%
100.0% 100.0%

Annualized Return

50

00 L L L L
0.0 50 10.0 15.0 200 250

Annualized Standard Deviation

m  Northern Trust Russell 1000 Growth Index Fund
+ Russell 1000 Growth

Ending December 31, 2019

2020 Inception
Date

Rank  YTD Rank  1Yr Rank 3Yrs Rank 5Yrs Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank Inception

Northern Trust Russell 1000
Growth Index Fund

Russell 1000 Growth

217% 42  97% 49 232% 28 19.0% 38
27.8% 41 98% 48 233% 28 19.0% 38

36.4%
36.4%

26
27

-1.5%
-1.5%

53
52

19.0% Jul-17
19.0% Jul-17

Note: Returns are net of fees.
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Account Information

Account Structure Separate Account

Inception Date 6/30/20

Benchmark Russell 1000 Value

Great Lakes Advisors

Ending June 30, 2020

Second Quarter Inception

6/30/20

Net Cash Flow $12,251,553 $12,251,553

Ending Market Value $12,221,883 $12,221,883

Investment Performance Services, LLC
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Account Information Atlanta Capital Management
Account Name Atlanta Capital Management Ending June 30, 2020

Account Structure Separate Account Second Quart Inception
Investment Style Active econd Muarter 7131110
Inception Date 713110 Beginning Market Value $11,832,059 $0
Account Type US Stock Small/Mid Net Cash Flow -§27,754 -$10,679,369
Benchmark Russell 2500 et Investment Change $2,645,428 $25,129,102
Universe eV US Small-Mid Cap Equity Gross Ending Market Value $14,449,733 $14,449,733
Annualized I;ei::rlsvz.n .:;:]nt::zzngtazr;::rd Deviation 3 Years Ending June 30, 2020
4 ’ Anlzd UpMkt  Down Mkt
Anlzd
150 Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio
c - Atlanta Capital Management 9.7% 20.2% 97.8% 83.7%
§ 100 Russell 2500 4.1% 22.4% 100.0% 100.0%
2 soF 5 Years Ending June 30, 2020
<C
Anlzd Up Mkt~ Down Mkt
Anlzd
Standard Capture  Capture
0.0 ‘ ‘ ‘ ‘ ‘ Return Deviat Rifi Rati
00 50 100 15.0 200 250 300 eviation atio atio
Annualized Standard Deviation Atlanta Capital Management 10.8% 17.3% 96.4% 82.9%
Russell 2500 5.4% 19.3% 100.0% 100.0%

m Atlanta Capital Management
+ Russell 2500

Gross of Fee Performance

2020 . __Inception
Date

Q2 Rank YTDRank 1YrRank 3YrsRank 5YrsRank 2019Rank 2018Rank 2017 Rank 2016 Rank 2015Rank Inception

Atlanta Capital
Management
Russell 2500

224% 66 -109% 49 -45% 49 97% 29 108% 19§ 36.0%
26.6% 41 -11.1% 49 -4.7% 50 4.1% 53 54% 54} 27.8%

11 -4.3%
58 -10.0%

22 26.9%
53 16.6%

15 12.8%
61 17.6%

62 10.2%
38 -2.9%

1
64

15.1%  Jul-10
10.8%  Jul-10

Net of Fee Performance

2020 vrp 1y 3vs 5Yrs 2019 2018 2017 2016 2015 lInception MeePton

Q2

22.2%
26.6%

Date

Jul-10
Jul-10

-11.2%
-11.1%

-5.2%
-4.7%

Atlanta Capital Management
Russell 2500

9.0%
4.1%

14.3%
10.8%

38
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Account Information Hardman Johnston International Equity Group Trust

Account Name Hardman Johnston International Equity Group Trust Ending June 30, 2020

Account Structure Commingled Fund Second Quarter |nc§lr;t;71"0

Investment Style Active

Inception Date 2/28/10 Beginning Market Value $6,411,235 $0

Account Type International Net Cash Flow -$1,250,000 $1,597,501
Net Investment Change $1,517,104 $5,080,838

Benchmark MSCI EAFE o) e
Ending Market Val 7 7

Universe eV All EAFE Equity Gross —ndlng arket value 36678330 36678330

3 Years Ending June 30, 2020

Annualized Return vs. Annualized Standard Deviation

5 Years Ending June 30, 2020 Anlzd Up Mkt Down Mkt
Anlzd Return ~ Standard Capture Capture
100 Deviation Ratio Ratio
901 :
80 | Hardman Johnston International 9.4% 18.9% 146.3% 93.8%

Equity Group Trust

MSCI EAFE 0.8% 15.2% 100.0% 100.0%

& 6o-
g 50
T 40-
5 30F 5 Years Ending June 30, 2020
fg Anlzd UpMkt  Down Mkt
ool ‘ ‘ ‘ Anlzd Return  Standard Capture Capture
00 50 10.0 15.0 20.0 Deviation Ratio Ratio

Annualized Standard Deviation Hardman Johnston International
Equity Group Trust

MSCI EAFE

144.1% 95.4%
100.0% 100.0%

8.8% 17.6%
2.1% 14.4%

m Hardman Johnston International Equity Group Trust
+ MSCI EAFE

Gross of Fee Performance

2020
Q2

Inception

Rank  YTD Rank 1Yr Rank  3Yrs Rank 5Yrs Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank Inception Date

Hardman Johnston International

Equity Group Trust
MSCI EAFE 14.9% 75 -11.3% 53 -5.1% 60  0.8% 57 21% 4.6% Feb-10
MSCI EAFE Growth 16.9% 48 -3.5% 12 42% 13 59% 12 55% 6.8% Feb-10

MSCI ACWI ex USA

Net of Fee Performance

2020
Q2

Inception

3Yrs  5Yrs 2019 2018 2017 2016 2015  Inception Date

Hardman Johnston International Equity Group Trust
MSCI EAFE 14.9% -11.3% -5.1% 0.8%
MSCI EAFE Growth 16.9% -3.5% 4.2% 5.9%
MSCI ACWI ex USA

4.6% Feb-10
6.8% Feb-10

40
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Account Information Acadian Non-US Concentrated Fund
Account Name Acadian Non-US Concentrated Fund Ending June 30, 2020

Account Structure Commingled Fund Second Quarter Inception
Investment Style Active 2/28110
Inception Date 2128110 Beginning Market Value $6,244,426 $0
Account Type International  Net Cash Flow -$1,652,530 -$164,005
Benchmark MSCIEAFE  Net Investment Change $772,578 $5,528,479
Universe eV All EAFE Equity Gross Ending Market Value $5,364,474 $5,364,474
Annualized Return vs. Annualized Standard Deviation 3 Years Ending June 30, 2020
5 Years Ending June 30, 2020 Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
70 Deviation Ratio Ratio
c oo = Acadian Non-US Concentrated Fund  5.2% 13.7% 87.4% 74.9%
3 jg* MSCI EAFE 0.8% 15.2% 100.0% 100.0%
% 301
g 20 5 Years Ending June 30, 2020
1.0+ Anlzd Up Mkt Down Mkt
00 ‘ : ‘ Anlzd Return  Standard Capture Capture
00 50 100 150 200 Deviation Ratio Ratio
Annualized Standard Deviation
Acadian Non-US Concentrated Fund 6.1% 12.5% 71.9% 68.9%
m  Acadian Non-US Concentrated Fund MSCI EAFE 2.1% 14.4% 100.0% 100.0%
+ MSCI EAFE
Gross of Fee Performance
Zoég Rank  YTD Rank  1Yr Rank 3Yrs Rank 5Yrs Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank Inception '”Ce%t;‘ig

Acadian Non-US Concentrated
Fund

MSCI EAFE 14.9% 75 -11.3% 53 -51% 60 0.8% 57 21%
MSCI EAFE Value 12.4% 92 -19.3% 93 -14.5% 97 -4.4% 96  -1.6%
MSCI ACWI ex USA

4.6% Feb-10
2.3% Feb-10

Net of Fee Performance

2020 Inception
Date

Q 3Yrs  5Yrs 2019 2018 2017 2016 2015  Inception

Acadian Non-US Concentrated Fund -7.0%
MSCI EAFE 14.9% -11.3% -5.1% 0.8%
MSCI EAFE Value 124%  -19.3% -14.5% -4.4%
MSCI ACWI ex USA -11.0%

4.6% Feb-10
2.3% 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 Allocations
Benchmark MSCI World
Universe

JPMCB Global Allocation Fund
Ending June 30, 2020

Inception

Second Quarter 4130120

Beginning Market Value $0 $0
Net Cash Flow $7,200,000 $7,200,000
Net Investment Change $681,542 $681,542
Endin(i; Market Value $7,881,542 $7,881,542

Gross of Fee Performance

2020
Q2

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

Inception
Date

6.2%  Apr-20
7.6%  Apr-20
52%  Apr-20

Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception

Net of Fee Performance

2020
Q2

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

Inception
Date

6.1%  Apr-20
7.6%  Apr-20
52%  Apr-20

Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception

44
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Account Information C.S. McKee
Account Name C.S. McKee Ending June 30, 2020

Account Structure Separate Account Second Quarter Inc_t;gt1i71n0
Investment Style Active
Inception Date 7/31/10 Beginning Market Value $1,195,911 $0
Account Type US Fixed Income Net Cash Flow -$6,166 -$2,580,493
Net Investment Change $51,350 $3,821,589
Benchmark C.S. McKee Custom Benchmark ’ Svs
enenmar S8 SISO SENEINEE.  Ending Market Value $1,241,096 $1,241,096
Universe
Annualized Return vs. Annualized Standard Deviation 3 Years Ending June 30, 2020
5 Years Ending June 30, 2020 Anlzd Up Mkt Down Mkt
Anlzd
Retumn Star)dgrd Captgre Captgre
6.0 Deviation Ratio Ratio
50 C.S. McKee 4.5% 106.4% 116.6%
S 4l C.S. McKee Custom 0 0 0 .
3 40 - Benchmark 4.4% 2.4% 100.0% 100.0%
8 30F
g 20 5 Years Ending June 30, 2020
101 Anlzd Up Mkt Down Mkt
Anlzd
0.0 ‘ ‘ ‘ Standard Capture  Capture
Return I ) .
00 10 20 30 40 Deviation Ratio Ratio

Annualized Standard Deviation

C.S. McKee

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

3.6% 2.5%
3.5% 2.3%

101.5% 94.4%
100.0% 100.0%

]
¢ C.S. McKee Custom Benchmark

Gross of Fee Performance

2020
Q2

Inception
Date

Jul-10
Jul-10

YID  1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception

2.5%
2.1%

2.1%
2.1%

1.9%
1.1%

3.7%
3.1%

6.8%
7.1%

4.5%
4.4%

3.6%
3.5%

74%
6.8%

0.7%
0.9%

4.3%
2.8%

4.7%
5.3%

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

Net of Fee Performance

2020
Q2

Inception
Date

Jul-10
Jul-10

1Yr  3Yrs 5Yrs 2019 2018 2017 2016 2015  Inception

2.3%
2.1%

1.9%
2.1%

1.7%
1.1%

3.4%
3.1%

6.5%
7.1%

4.3%
4.4%

7.2%
6.8%

0.5%
0.9%

4.2%
2.8%

4.6%
5.3%

C.S. McKee
C.S. McKee Custom Benchmark
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Account Information PENN Capital Defensive High Yield Fund, L.P.

Account Name PENN Capital Defensive High Yield Fund, L.P. Ending June 30, 2020
Account Structure Commingled Fund Second Quarter Ince_;l>lt1i7>0n8
Investment Style Active
Inception Date 7/01/08 Beginning Market Value $9,707,949 $11,899,902
Account Type US Fixed Income High Yield et Cash Flow -$189.427 -$10,063,167
Benchmark FTSE BBJ/B Ex Split BICCC Index Eﬁ;i':"e'\:::‘fe?\gl‘:gge $10$%451’;gg $fg?gzg§;
Universe eV US High Yield Fixed Inc Gross #
Annualized Return vs. Annualized Standard Deviation ShedncingRUnGloUTas20
: Anlzd Up Mkt~ Down Mkt
5 Years Ending June 30, 2020 Anlzd
Standard Capture  Capture
Return - . .
Deviation Ratio Ratio

6.0
PENN Capital Defensive High o 0 o o
50l Yield Fund, LP. 1.8% 9.1% 93.4% 116.8%
5 40F FTSE BB/B Ex Split B/CCC 36% 8.0% 100.0% 100.0%
o ] Index : ' ' '
ﬁ 3.0
E 20 5 Years Ending June 30, 2020
10+ Anlzd Anlzd Up Mkt~ Down Mkt
00 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ Retym  Standard Capture  Capture
' Deviation Ratio Ratio

0.0 1.0 20 3.0 4.0 50 6.0 7.0 8.0 9.0 10.0 11.0

Annualized Standard Deviation

Yield Fund, L.P.

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

+ FTSE BB/B Ex Split B/CCC Index
Index

PENN Capital Defensive High

3.3% 7.6% 90.7% 101.0%

4.2% 7.2% 100.0% 100.0%

Gross of Fee Performance

2020

Q YTD 1Yr 3Yrs

PENN Capital Defensive High Yield Fund, L.P. 71% -85% -50% 1.8%

FTSE BB/B Ex Split B/CCC Index 10.3% -25%  0.7%  3.6%

Inception
Date

3.3% ! 0. ! . -1 6.2% Jul-08
4.2% . -1. . . -3. 6.0% Jul-08

5Yrs 2019 2018 2017 2016 2015 Inception

Net of Fee Performance

2020
Q2

PENN Capital Defensive High Yield Fund, L.P. 70% -86% -53% 1.5%

YTD 1Yr 3Yrs

Inception
Date

134% -12% 62% 114% -1.8% 5.8% Jul-08
139% -1.9%  6.4% 131% -3.8% 6.0% Jul-08

5Yrs 2019 2018 2017 2016 2015 Inception

FTSE BB/B Ex Split B/CCC Index 10.3% -2.5%  0.7%  3.6%

Investment Performance Services, LLC
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Account Information American Core Realty Fund, LLC
Account Name American Core Realty Fund, LLC Ending June 30, 2020

Account Structure Commingled Fund Second Quarter Inception
Investment Style Active 7MM13
Inception Date 7/01/13 Beginning Market Value $8,185,718 $0
Accoin Tipe el e, i i
. et Investment Change = ] 1239,
Berlchmark NCREIF ODCE Equal Weighted Net Ending Market Valueg §7.788 674 §7.788.674
Universe e ——— e e ———
income i distibuted.
Y . - Anizd Anlzd Up Mkt~ Down Mkt
nnualized Return vs. A.nnuallzed Standard Deviation Re Standard Capture Capture
5 Years Ending June 30, 2020 UM beaviation Ratio Ratio

9.0 American Core Realty Fund, LLC  6.3% 1.8% 121.6% 84.4%
8.0 NCREIF ODCE Equal
£ 28’ ] Weighted Net 5.1% 1.9% 100.0% 100.0%
T 50
3 oo 5 Years Ending June 30, 2020
2 20 Anlzd Up Mkt Down Mkt
i Anlzd
1.0 Standard Capture  Capture
00 : : : Return Deviati Rifi Rati
00 10 20 30 40 eviation atio atio

110.3% 84.4%
100.0% 100.0%

7.4%
6.7% 1.9%

Annualized Standard Deviation

American Core Realty Fund, LLC

NCREIF ODCE Equal
Weighted Net

Gross of Fee Performance

2020 vrp 4yr 3yrs 5Yrs 2019 2018 2017 2016 2015 Inception McePtion
Q2 Date

m  American Core Realty Fund, LLC
+ NCREIF ODCE Equal Weighted Net

American Core Realty Fund, LLC 12% 03% 32% 63% 74%f 63% 87% 81% 7.1% 154% 9.0%  Jul-13

NCREIF ODCE Equal Weighted Net -1.5% -08% 1.7% 51% 6.7%f 52% 7.3% 6.9% 83% 14.2% 8.3%  Jul-13

Net of Fee Performance

2020 vrp o 4yr 3yrs 5Yrs 2019 2018 2017 2016 2015 Inception McePtion
Q2 Date

American Core Realty Fund, LLC 15% -03% 21%  52% 52% 75% 69% 59% 14.1% 79%  Jul-13

NCREIF ODCE Equal Weighted Net -1.5% -08% 1.7%  5.1% 52% 7.3% 69% 83% 14.2% 8.3%  Jul-13
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Account Information PRISA lll Fund LP
Account Name PRISA Ill Fund LP Ending June 30, 2020

Account Structure Commingled Fund Second Quarter Ince_;l>lt1i7>0n4

Investment Style Active

Inception Date 7/01/04 Beginning Market Value $30,721,961 $816,000

Account Type Real Estate Net Cash Flow -$146,910 $4,609,878
. Net Investment Change -$36,639 $25,112,534

Benchmark NCREIF ODCE Equal Weighted Net ! .

Uirvir?:r qua’ TYelgnted e Ending Market Value $30,538,412 $30,538,412

Income is distributed. 3 Years Ending June 30, 2020

Annualized Return vs. Annualized Standard Deviation Anlzd Anlzd Up Mkt Down Mkt
5 Years Ending June 30, 2020 Return Sgril:t?ég C;ggjge C;[;ttﬁjc;’e

15.0

184.5% -13.9%
100.0% 100.0%

10.0% 2.5%
5.1% 1.9%

PRISAIIl Fund LP

[ | NCREIF ODCE Equal
Weighted Net

5 Years Ending June 30, 2020

Annualized Return

50k
Anlzd Anlzd Up Mkt~ Down Mkt
Retumn Standard Capture  Capture
k | ‘ | Deviation Ratio Ratio
0.0 10 20 30 40

200.0% -13.9%
100.0% 100.0%

12.7% 3.1%
6.7% 1.9%

PRISA IIl Fund LP

NCREIF ODCE Equal
Weighted Net

Gross of Fee Performance

2020 vrp o 4yr 3yrs 5Yrs 2019 2018 2017 2016 2015 Inception McePtion
Q2 Date

Annualized Standard Deviation

= PRISAIll Fund LP
+ NCREIF ODCE Equal Weighted Net

PRISA [l Fund LP 02% 4.0% 10.7% 10.0% 12.7%f 10.6% 9.3% 12.0% 15.0% 24.9% 104%  Jul-04

NCREIF ODCE Equal Weighted Net -1.5% -08% 1.7% 51% 6.7%f 52% 73% 6.9% 83% 14.2% 6.5%  Jul-04

Net of Fee Performance

2020 vrp o 4yr 3yrs 5Yrs 2019 2018 2017 2016 2015 Inception McePtion
Q2 Date

PRISA [l Fund LP 01% 33% 93% 85% 92% 7.9% 102% 131% 22.6% 8.7%  Jul-04

NCREIF ODCE Equal Weighted Net -1.5% -08% 1.7%  5.1% 52% 7.3% 69% 83% 14.2% 6.5%  Jul-04
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Account Information Corbin ERISA Opportunity Fund
Account Name Corbin ERISA Opportunity Fund Ending June 30, 2020

Account Structure Commingled Fund Second Quarter Inception
Investment Style Active 4nn7
Inception Date 410117 Beginning Market Value $11,260,235 $0
Account Type Fund of Funds Net Cash Flow $0 $11,580,809
Benchmark HFRI Credit Index Net .Investment Change $958,609 $638,035
: Endmci; Market Value $12,218,844 $12,218,844
Universe
Annualized Return vs. Annualized Standard Deviation 3 Years Ending June 30, 2020
3 Years Ending June 30, 2020 Anlzd Up Mkt Down Mkt
Anlzd
Retumn Star)dgrd Captgre Captgre
50 Deviation Ratio Ratio
E 40F : -
3 20 [ ] Corbin ERISA Opportunity Fund 3.5% 10.2% 139.2% 109.8%
3 HFRI Credit Index 1.8% 8.3% 100.0% 100.0%
= 20
£ 10
00 : :
00 50 10.0 15.0

Annualized Standard Deviation

m  Corbin ERISA Opportunity Fund
¢ HFRI Credit Index

Gross of Fee Performance

2020
Q2

Inception
Date

3.9%  Apr-17
1.9%  Apr-17
8.0%  Apr-17

YID 1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception

Corbin ERISA Opportunity Fund
HFRI Credit Index 7.6% -3.5% -1.9% 1.8% --
Income Objective Return 8%

Net of Fee Performance

2020
Q2

Inception
Date

31%  Apr-17
1.9%  Apr-17
8.0%  Apr-17

YTD 1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception

Corbin ERISA Opportunity Fund
HFRI Credit Index 7.6% -3.5% -1.9% 1.8% --
Income Objective Return 8%

54

Investment Performance Services, LLC



Investment Performance Services, LLC

95



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 June 30, 2020

Inception

Second Quarter TMMT

Beginning Market Value $7,367,977 $0
Net Cash Flow $402,530 $6,157,200
Net Investment Change -$246,327 $1,366,980
Endin(i; Market Value $7,524,180 $7,524,180

Note: Investment is valued as of June 30, 2020.

Hamilton Lane Secondary Feeder Fund IV-A reported since inception of the fund
through June 30, 2020:

e Net Internal Rate of Return is 11.7%
e Gross Internal Rate of Return is 14.3%
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Warehouse Employees Local No. 730 Pension Fund

Appendix
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Performance Detail (Gross of Fees) - Annualized

Ending June 30, 2020

%of 2020 Fiscal Inception
Portfolio Q2 YTD

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

Date

Total Fund $148,839,721 100.0%  11.0% 10.5%
Total Fund Benchmark 13.1% -3.4% 2.5% 6.1% 6.6% 7.8% 9.1% - Jan-85
Total Domestic Large Cap Equity $44,209,746 29.7%8 21.5% -2.8% 7.7% 108% 10.3% 12.2% 13.6% - Jul-98
Hardman Johnston Global Advisors LCC $14,423,435 9.7% 219% -3.1% 6.8% 94% 100% 11.8% 12.7% 9.4% Apr-05
S&P 500 20.5% -31%  7.5% 10.7% 10.7% 12.1% 14.0% 8.8% Apr-05
Northern Trust Russell 1000 Growth Index Fund $17,544,448 11.8%0 27.7%  97% 232% 19.0% - - - 19.0% Jul-17
Russell 1000 Growth 27.8%  9.8% 23.3% 19.0% - - -- 19.0% Jul-17
Great Lakes Advisors $12,221,883 8.2% Jun-20
Rothschild Asset Management - LCV $19,979 0.0%
Total Domestic Small/Mid Cap Equity $14,449,733 9.7%f 224% -10.9% -45% 9.7% 10.8% 12.7% 15.5% 15.5% Jul-10
Atlanta Capital Management $14,449,733 9.7% 224% -109% -4.5% 9.7% 108% 12.7% - 15.1% Jul-10
Russell 2500 26.6% -11.1% -47% 4.1% 54% 82% - 10.8% Jul-10
Total International Equity $12,042,813 8.1% 201% -3.8% 5.3% 7.3% 7.5% 1.7% 8.5% 4.4% Jan-01
Hardman Johnston International Equity Group Trust $6,678,339 45%8 255% -13% 10.7% 94% 88% 96%  9.0% 8.2% Feb-10
MSCI EAFE 14.9% -11.3% -51% 08% 21% 39% 57% 4.6% Feb-10
MSCI EAFE Growth 16.9% -35% 42% 59% 55% 6.5% 7.8% 6.8% Feb-10
MSCI ACWI ex USA 16.1% -11.0% -4.8% 1.1% 23% 37%  50% 4.1% Feb-10
Acadian Non-US Concentrated Fund $5,364,474 3.6% 142% 6.7% -05% 52% 61% 59% 82% 7.3% Feb-10
MSCI EAFE 14.9% -113% -51% 08% 21% 39% 57% 4.6% Feb-10
MSCI EAFE Value 124% -19.3% -14.5% -4.4% -1.6% 1.2%  3.5% 2.3% Feb-10
MSCI ACWI ex USA 16.1% -11.0% -4.8% 1.1% 23% 37%  5.0% 4.1% Feb-10
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Performance Detail (Gross of Fees) - Annualized

Ending June 30, 2020

%of 2020 Fiscal Inception
Portfolio Q2 YTD

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

Date

Total Global Tactical Asset Allocation $7,881,542 5.3% 11.3% -2.3% 45%  4.9% 4.9% 5.9% - 6.0% Nov-10
JPMCB Global Allocation Fund $7,881,542 5.3% - - - - - - - 6.2% Apr-20
MSCI World - - - - - - - 7.6% Apr-20
65% MSCI World Index/35% CitigroupWGBI - - - - - - - 5.2% Apr-20
Total Investment Grade Fixed Income $1,241,096 0.8% 4.3% 4.7% 6.8% 4.5% 3.6% 3.3% 3.6% 4.9% Jan-02
C.S. McKee $1,241,096 0.8% 43% 47% 68% 45% 3.6% 3.3% - 3.7% Jul-10
C.S. McKee Custom Benchmark 28%  5.3% 71%  44%  35%  3.1% - 3.1% Jul-10
Total High Yield Fixed Income $10,194,262 6.8% 71% -85% -50% 18% 33% 3.7% 55% 5.9% Jul-04
PENN Capital Defensive High Yield Fund, L.P. $10,194,262 6.8% 71% -85% -50% 18% 33% 37% 55% 6.2% Jul-08
FTSE BB/B Ex Split B/CCC Index 91% -36% 03% 35% 41% 44% 6.1% 5.9% Jul-08
Total Real Estate - Core $7,788,674 5.2% 12% 03% 32% 63% 74% 9.0% - 9.0% Jul-13
American Core Realty Fund, LLC $7,788,674 5.2% 12%  03% 32% 63% 74%  9.0% - 9.0% Jul-13
NCREIF ODCE Equal Weighted Net -15%  -08% 1.7% 51%  6.7% 83% - 8.3% Jul-13
Total Real Estate - Value Add $30,538,412 20.5% 02% 4.0% 10.7% 10.0% 12.7% 14.4% 16.6% 10.4% Jul-04
PRISA IIl Fund LP $30,538,412 20.5% 02%  40% 10.7% 10.0% 127% 144% 16.6% 10.4% Jul-04
NCREIF ODCE Equal Weighted Net -1.5%  -08% 1.7% 51%  6.7% 83% 10.0% 6.5% Jul-04
Total Opportunistic Strategies $12,218,844 8.2% 87% -58% -48% 3.5% - - - 3.9% Apr-17
Corbin ERISA Opportunity Fund $12,218,844 8.2% 87% -58% -48%  3.5% - - - 3.9% Apr-17
HFRI Credit Index 7.6% -35% -1.9%  1.8% - - - 1.9% Apr-17
Income Objective Return 8% 19% 39% 80% 80% - - - 8.0% Apr-17
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

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 June 30, 2020

%of 2020 Fiscal Inception

Market Value Portfolio Q@ YD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Date

$7,524,180
$7,524,180
$750,420
$416,154
$334,266
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Performance Detail (Net of Fees) - Annualized

Ending June 30, 2020

. .
% of 2020  Fiscal 1Yr  3Yrs  5Yrs  7Yrs 10Yrs

Market Value

Portfolio Q2 YTD

Total Fund $148,839,721 100.0%
Total Fund Benchmark 13.1% -3.4% 2.5% 6.1% 6.6% 7.8% 9.1%
Total Domestic Large Cap Equity $44,209,746 29.7% 21.4% -2.9% 1.4% 10.4% 9.8% 11.7% 13.0%
Hardman Johnston Global Advisors LCC $14,423,435 9.7% 21.8% -3.4% 6.3% 8.7% 9.4% 11.1% 12.0%
S&P 500 20.5% -3.1% 7.5% 10.7% 10.7% 12.1% 14.0%
Northern Trust Russell 1000 Growth Index Fund $17,544,448 11.8% 21.7% 97%  23.2% 19.0% - - -
Russell 1000 Growth 27.8% 98%  23.3% 19.0% - - -

Great Lakes Advisors $12,221,883 8.2%

Rothschild Asset Management - LCV $19,979 0.0%
Total Domestic Small/Mid Cap Equity $14,449,733 9.7% 222% -11.2% -5.2% 9.0% 100% 11.9%  14.7%
Atlanta Capital Management $14,449,733 9.7% 222%  -11.2% -5.2% 9.0% 10.0% 11.9% -
Russell 2500 26.6% -11.1% -4.7% 4.1% 5.4% 8.2% -
Total International Equity $12,042,813 8.1% 19.9% -4.1% 4.6% 6.5% 6.6% 6.8% 7.6%
Hardman Johnston International Equity Group Trust $6,678,339 4.5% 25.2% -1.7% 9.9% 8.6% 8.0% 8.8% 8.1%
MSCI EAFE 14.9%  -11.3% -5.1% 0.8% 2.1% 3.9% 5.7%
MSCI EAFE Growth 16.9% -3.5% 4.2% 5.9% 5.5% 6.5% 7.8%
MSCI ACWI ex USA 16.1%  -11.0% -4.8% 1.1% 2.3% 3.7% 5.0%
Acadian Non-US Concentrated Fund $5,364,474 3.6% 14.0% -1.0% -1.2% 4.4% 5.2% 5.0% 7.3%
MSCI EAFE 14.9%  -11.3% -5.1% 0.8% 2.1% 3.9% 5.7%
MSCI EAFE Value 124%  -19.3%  -14.5% -4.4% -1.6% 1.2% 3.5%
MSCI ACWI ex USA 16.1%  -11.0% -4.8% 1.1% 2.3% 3.7% 5.0%
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Performance Detail (Net of Fees) - Annualized

Ending June 30, 2020

. .
% of 2020  Fiscal 1Yr  3Yrs  5Yrs  7Yrs 10Yrs

Market Value

Portfolio Q2 YTD
Total Global Tactical Asset Allocation $7,881,542 5.3% 11.2% -2.5% 4.0% 4.3% 4.3% 5.2% -
JPMCB Global Allocation Fund $7,881,542 5.3% - - - - - - -
MSCI World - - - - - - -
65% MSCI World Index/35% CitigroupWGBI - -- - - - - -
Total Investment Grade Fixed Income $1,241,096 0.8% 4.2% 4.6% 6.5% 4.3% 3.4% 3.0% 3.4%
C.S. McKee $1,241,096 0.8% 4.2% 4.6% 6.5% 4.3% 3.4% 3.0% -
C.S. McKee Custom Benchmark 2.8% 5.3% 7.1% 4.4% 3.5% 3.1% --
Total High Yield Fixed Income $10,194,262 6.8% 7.0% -8.6% -5.3% 1.5% 3.0% 3.4% 5.1%
PENN Capital Defensive High Yield Fund, L.P. $10,194,262 6.8% 7.0% -8.6% -5.3% 1.5% 3.0% 3.4% 5.1%
FTSE BB/B Ex Split B/CCC Index 9.1% -3.6% 0.3% 3.5% 4.1% 4.4% 6.1%
Total Real Estate - Core $7,788,674 5.2% -1.5% -0.3% 21% 5.2% 6.2% 7.9% -
American Core Realty Fund, LLC $7,788,674 5.2% -1.5% -0.3% 2.1% 5.2% 6.2% 7.9% -
NCREIF ODCE Equal Weighted Net -1.5% -0.8% 1.7% 5.1% 6.7% 8.3% -
Total Real Estate - Value Add $30,538,412 20.5% -0.1% 3.3% 9.3% 8.5% 11.1% 12.7% 14.7%
PRISA Il Fund LP $30,538,412 20.5% -0.1% 3.3% 9.3% 8.5% 11.1% 12.6% 14.7%
NCREIF ODCE Equal Weighted Net -1.5% -0.8% 1.7% 5.1% 6.7% 8.3% 10.0%
Total Opportunistic Strategies $12,218,844 8.2% 8.5% -6.1% -5.5% 2.7% - - -
Corbin ERISA Opportunity Fund $12,218,844 8.2% 8.5% -6.1% -5.5% 2.7% - - -
HFRI Credit Index 7.6% -3.5% -1.9% 1.8% - - -
Income Objective Return 8% 1.9% 3.9% 8.0% 8.0% - - -
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2020

Performance Detail (Net of Fees) - Annualized

Ending June 30, 2020

% of 2020 Fiscal
Portfolio Q2 YTD

Market Value 1Yr 3Yrs 5Yrs 7Yrs  10Yrs
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2020

Account Fee Schedule Asl\:l)?gjgtoé%lgg % of Portfolio Estimated FAQQL(?)' EstlmatedFér;n(tiZ)l
Total Domestic Large Cap Equity $44,209,746 29.7% - -
Hardman Johnston Global Advisors LCC 0.50% of Assets $14,423,435 9.7% $72,117 0.50%
Northern Trust Russell 1000 Growth Index Fund 0.05% of Assets $17,544,448 11.8% $8,772 0.05%
Great Lakes Advisors 0.45% of Assets $12,221,883 8.2% $54,998 0.45%
Total Domestic Small/Mid Cap Equity $14,449,733 9.7% - -
Atlanta Capital Management 0.70% of Assets $14,449,733 9.7% $101,148 0.70%
Total International Equity $12,042,813 8.1% - -
Hardman Johnston International Equity Group Trust 0.75% of First 25.0 Mil, $6,678,339 4.5% $50,088 0.75%
0.60% of Next 75.0 Mil,

0.50% Thereafter
Acadian Non-US Concentrated Fund 0.75% of Assets $5,364,474 3.6% $40,234 0.75%
Total Global Tactical Asset Allocation $7,881,542 5.3% - -
JPMCB Global Allocation Fund 0.43% of Assets $7,881,542 5.3% $33,891 0.43%
Total Investment Grade Fixed Income $1,241,096 0.8% - -
C.S. McKee 0.25% of First 20.0 Mil, $1,241,096 0.8% $3,103 0.25%

0.20% Thereafter
Total High Yield Fixed Income $10,194,262 6.9% - -
PENN Capital Defensive High Yield Fund, L.P. 0.45% of Assets $10,194,262 6.9% $45,874 0.45%
Total Real Estate - Core $7,788,674 5.2% - -
American Core Realty Fund, LLC 1.10% of Assets $7,788,674 5.2% $85,675 1.10%
Total Real Estate - Value Add $30,538,412 20.5% - -
PRISA lll Fund LP 99,131 Quarterly $30,538,412 20.5% $396,525 1.30%
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Account Fee Schedule Asl\g?gklgt(%%lgg % of Portfolio Estimated FAQQL(Jg)l EstlmatedFér;n(L;/?)l
Total Opportunistic Strategies - $12,218,844 8.2% - -
Corbin ERISA Opportunity Fund 0.75% of Assets $12,218,844 8.2% $91,641 0.75%
Total Private Equity - $7,524,180 5.1% - -
Hamilton Lane Secondary Feeder Fund IV-A, LP 20,811 Quarterly $7,524,180 5.1% $83,244 1.11%
Total Cash Equivalents - $750,420 0.5% - -
Cash Account - $416,154 0.3% - -
Cash In Transit - $334,266 0.2% - -
Investment Management Fee $148,819,742 100.0% $1,067,310 0.72%
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Benchmark Histo

Total Fund
7/1/12019

6/1/2018

47172015

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/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%

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/ICCC 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/ICCC 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/CCC 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%

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

Present
7/31/2013

Benchmark Histo

BBgBarc US Govt/Credit Int TR
BBgBarc US Aggregate TR
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Warehouse Employees Local No. 730 Pension Fund
Master Consulting Services Report as of June 30, 2020

Index Disclosures

e AsofJuly 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.

e MSCI EAFE Value Index is listed for illustrative purposes.
e MSCI EAFE Growth Index is listed for illustrative purposes.
o MSCIACWI ex USA Index is listed for illustrative purposes.

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

o 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.

e 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.

e HFRI - Credit Index is listed for illustrative purposes.

o 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 June 30, 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, investment manager incentive fees, 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 June 30, 2020 distributions of $214,397 (partial redemption) and $59,623 (income) and PENN June 30, 2020
distribution of $60,245 (income).
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update
Period Ended
July 31, 2020
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2020

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
]
Beginning Market Value $148,839,721 $162,186,209
Net Cash Flow -$1,583,117 -$9,831,574
Net Investment Change $4,517,020 -$581,010
Ending Market Value $151,773,624 $151,773,624

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 July 31, 2020

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $45,800,927 30.2% 30.0% 25.0% - 35.0% 0.2% $268,840
Domestic Small/Mid Cap Equity $14,590,341 9.6% 10.0% 5.0% - 15.0% -0.4% -$587,022
International Equity $12,702,496 8.4% 7.5% 2.5% - 12.5% 0.9% $1,319,474
Global Tactical Asset Allocation $8,266,126 5.4% 5.0% 0.0% - 10.0% 0.4% $677,445
Investment Grade Fixed Income $1,251,407 0.8% 5.0% 0.0% - 10.0% -4.2% -$6,337,274
High Yield Fixed Income $10,606,864 7.0% 7.5% 2.5% - 12.5% -0.5% -$776,158
Real Estate - Core $7,788,674 5.1% 0.0% 0.0% - 0.0% 5.1% $7,788,674
Real Estate - Value Add $30,538,412 20.1% 22.5% 17.5% - 27.5% -2.4% -$3,610,654
Opportunistic Strategies $12,353,251 8.1% 7.5% 2.5% - 12.5% 0.6% $970,229
Private Equity $7,524,180 5.0% 5.0% 0.0% - 10.0% 0.0% -$64,501
Cash Equivalents $350,948 0.2% - - 0.2% $350,948
Total $151,773,624 100.0% 100.0%

o The Policy is effective TBD.
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2020

Ending July 31, 2020

Performance Detail (Gross of Fees)

Market Value % of Portfolio 1 Mo Fiscal YTD

Total Fund $151,773,624 100.0%
Total Domestic Large Cap Equity $45,800,927 30.2% 5.4% 2.5%
Hardman Johnston Global Advisors LCC $14,884,020 9.8% 5.6% 2.3%
S&P 500 5.6% 2.4%
Northern Trust Russell 1000 Growth Index Fund $18,435,172 12.1% 7.7% 18.2%
Russell 1000 Growth 7.7% 18.3%
Great Lakes Advisors $12,481,735 8.2% 2.0% -
Russell 1000 Value 4.0% -12.9%
Total Domestic Small/Mid Cap Equity $14,590,341 9.6% 3.4% -1.9%
Atlanta Capital Management $14,590,341 9.6% 3.4% -1.9%
Russell 2500 4.0% -7.5%
Total International Equity $12,702,496 8.4% 5.5% 1.5%
Hardman Johnston International Equity Group Trust $7,033,520 4.6% 5.3% 3.9%
MSCI EAFE 2.3% -9.3%
MSCI EAFE Growth 4.5% 0.8%
MSCI ACWI ex USA 4.5% -7.0%
Acadian Non-US Concentrated Fund $5,668,976 3.7% 5.7% -1.4%
MSCI EAFE 2.3% -9.3%
MSCI EAFE Value 0.2% -19.1%
MSCI ACWI ex USA 4.5% -7.0%
Total Global Tactical Asset Allocation $8,266,126 5.4% 4.9% 2.5%
JPMCB Global Allocation Fund $8,266,126 5.4% 4.9% -
MSCI World 4.8% -1.3%
65% MSCI World Index/35% CitigroupWGBI 4.4% 2.3%
Total Investment Grade Fixed Income $1,251,407 0.8% 1.0% 5.8%
C.S. McKee $1,251,407 0.8% 1.0% 5.8%
C.S. McKee Custom Benchmark 0.7% 6.1%
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2020

Ending July 31, 2020

Market Value % of Portfolio 1 Mo Fiscal YTD

Performance Detail (Gross of Fees)

FTSE BB/B Ex Split B/CCC Index

HFRI Credit Index 2.0%
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2020

Ending July 31, 2020

Performance Detail (Net of Fees)

Market Value % of Portfolio 1 Mo Fiscal YTD

Total Fund $151,773,624 100.0%
Total Domestic Large Cap Equity $45,800,927 30.2% 5.4% 2.3%
Hardman Johnston Global Advisors LCC $14,884,020 9.8% 5.6% 2.0%
S&P 500 5.6% 2.4%
Northern Trust Russell 1000 Growth Index Fund $18,435,172 12.1% 7.7% 18.2%
Russell 1000 Growth 7.7% 18.3%
Great Lakes Advisors $12,481,735 8.2% 2.0% -
Russell 1000 Value 4.0% -12.9%
Total Domestic Small/Mid Cap Equity $14,590,341 9.6% 3.3% -8.2%
Atlanta Capital Management $14,590,341 9.6% 3.3% -8.2%
Russell 2500 4.0% -7.5%
Total International Equity $12,702,496 8.4% 5.5% 1.1%
Hardman Johnston International Equity Group Trust $7,033,520 4.6% 5.3% 3.5%
MSCI EAFE 2.3% -9.3%
MSCI EAFE Growth 4.5% 0.8%
MSCI ACWI ex USA 4.5% -7.0%
Acadian Non-US Concentrated Fund $5,668,976 3.7% 5.7% -1.7%
MSCI EAFE 2.3% -9.3%
MSCI EAFE Value 0.2% -19.1%
MSCI ACWI ex USA 4.5% -7.0%
Total Global Tactical Asset Allocation $8,266,126 5.4% 4.8% 2.2%
JPMCB Global Allocation Fund $8,266,126 5.4% 4.8% -
MSCI World 4.8% -1.3%
65% MSCI World Index/35% CitigroupWGBI 4.4% 2.3%
Total Investment Grade Fixed Income $1,251,407 0.8% 1.0% 5.6%
C.S. McKee $1,251,407 0.8% 1.0% 5.6%
C.S. McKee Custom Benchmark 0.7% 6.1%
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2020

Ending July 31, 2020

Market Value % of Portfolio 1 Mo Fiscal YTD

Performance Detail (Net of Fees)

FTSE BB/B Ex Split B/CCC Index

HFRI Credit Index 2.0%
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2020
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ASSET ALLOCATION REVIEW

Warehouse Employees Local No. 730 Pension Fund

September 1, 2020
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Annualized Expected Returns over 10-20 years

Equity Asset Class Return Risk
U.S. Large Cap 6.75% | 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 7.75% | 19.50
Emerging Markets 8.75% | 21.00
Global Equity 7.50% 16.75

IPS Investment Committee July 2020.
Inflation expectation 2.00%.

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.

Fixed Income Asset Class Return Risk Alternatives Asset Class Return Risk
Cash Equivalents 1.50% | 0.50 He dz':'étﬁg%tfgzn de 425% | 5.75
Short-term Gov / Credit 1.50% 1.75 Opportunistic Strategies 7.75% | 11.00
Invlgéfr:wn;?\? iéltr:lde 2 LY HeLdognegFSu:c:jnolleciﬂir%s S0 0
Core Investment Grade | 2.00% | 4.00 Tactical Ai'soga"o‘“ocaﬁon 550% | 12.00
Mortgages 2.00% | 5.00 Rea(l:%;etate 6.00% | 10.00
Highscgggigulr-lailgﬁ:(ield M 525 vaéfeEQg?e R 1200
High Quality High Yield 5.75% 7.50 Opportunistic Real Estate 9.25% | 14.50
Opportunistic High Yield 6.25% 8.75 REITS 5.75% 20.00
Multi-Sector Fixed Income 1.75% 6.50 Diversified Private Equity 9.75% | 20.00
Short Duration Global Bonds | 2.00% 6.00 Core Infrastructure 5.75% | 12.00
Core Plus Bonds 250% | 5.25 Cﬁ:ﬁ;’s\:‘:‘:“é‘fﬁ‘gd 7.75% | 15.00
Risk Parity 5.50% 16.00
Commodities 3.75% | 17.00
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Change in Expected Returns!?
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Asset Class Constraints

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.
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2020 Capital Market Assumptions
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11.0%
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8.0%

Value Add Real Estate ® ® ® International Small Cap Equity
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7.0% @ .J—S—Smid-aap-Equa-y— :
/.;p 500 U-S- Mid Cap Equity
Core Real Estate

6.0% :/

ywond ' "
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H

5.0%
0 HQ Short Duration HY Bonds @

Multi-Strategy HFoF | ]

4.0%
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Asset Class Correlations

US Small Int'l Large Int'l Small Emerging Short Interm. Core Short Real Real Private HFoF o
Cap Cap Markets Cash Term Govt Invest. Invest. Duration High Yield Estate Estate Multi- Strag;'ies

Equity Equity Equity / Credit Grade Grade High Yield Core  Value Add ISy Strategy

US Large US Mid Cap US Smid

Cap Equity Equity Cap Equity GTAA Infrastructure

Assumption table:

US Large Cap Equity 1.00

US Mid Cap Equity 0.96 1.00

US Smid Cap Equity 0.93 0.98 1.00

US Small Cap Equity 0.90 0.95 0.98 1.00

Int| Equity 0.87 0.86 0.81 0.76  1.00

Int'l Small Cap Equity 0.82 0.84 0.80 0.75 0.95 1.00

Eg‘jt"ji”g Rlaiies 0.76 0.77 072 068 083 08  1.00

cash -0.10 011 011  -010 -003 -010 002 1.00

o e -0.09 -0.09 011 014 004 003 009 000 1.00

Int. Investment Grade [EERON0ES 0.02 003 -007 011 011 016 009 0.82 1.00

o s 0.00 0.02 003 007 010 010 014 005 074 098  1.00

Cron Duration High - SRty 0.66 060 054 063 066 064 012 020 031 027 100

High Yield 0.68 0.74 0.69 064 072 072 070 -014 011 026 025 092 1.00

Real Estate Core 0.18 0.13 0.13 014 010 005 000 022 -029 -025 021 -025 -0.14  1.00

ig;’ EEBENE 0.18 0.13 0.13 014 010 005 000 022 -029 -025 -0.24 -0.25 -0.14  0.99 1.00

Private Equity 0.90 0.95 0.98 099 076 075 068 -010 -014 -007 -007 054 064 014  0.14 1.00

HFoF Multi-Strategy [EENNAN 0.74 0.70 064 079 083 078 000 -006 -003 -004 059 063 019 019 064  1.00

gﬁgg;‘i’gf“c 0.71 0.77 0.73 068 075 075 072 -0.14 0.09 0.23 0.22 0.91 098 -017 -017 068 0.64 1.00

GTAA 0.93 0.90 0.85 081 096 092 086 -004 011 020 0.9 063 072 011 011 081 074 075  1.00
Infrastructure 0.76 0.72 0.66 061 083 075 071 002 010 023 025 052 060 018 018 061 062 061 085 1.00
A correlation of 1.00 indicates two series move perfectly together while a -1.00 shows they move perfectly opposite one another. 85




Efficient Frontier Analysis

Efficient Frontier Report

Asset Portfolio 1  Portfolio 2 Portfolio 3 Portfolio 4 Portfolio 5 Portfolio 6 Portfolio 7 Portfolio 8 Portfolio 9 Portfolio 10
US Large Cap Equity 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00 20.00
US Mid Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
US Smid Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
US Small Cap Equity 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 4.74 18.92
Int'l Equity 0.39 2.98 5.57 8.16 3.45 5.35 11.77 18.20 20.00 11.08
Int'l Small Cap Equity 0.00 0.00 0.00 0.00 6.55 10.00 10.00 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
Cash 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Short Term Govt/Credit 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Int. Investment Grade 19.61 17.02 14.43 11.84 8.61 0.00 0.00 0.00 0.00 0.00
Core Investment Grade 0.00 0.00 0.00 0.00 1.39 10.00 10.00 10.00 10.00 10.00
Short Duration High Yield 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
High Yield 20.00 20.00 20.00 20.00 20.00 14.65 8.23 1.80 0.00 0.00
Real Estate — Core 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 5.26 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 10.00
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
6.25 6.40 6.55 6.69 6.83 6.95 7.07 7.19 7.27 7.32
7.27 7.63 8.00 8.37 8.79 9.37 9.97 10.59 11.48 12.63
Return/Risk 0.86 0.84 0.82 0.80 0.78 0.74 0.71 0.68 0.63 0.58
* Compound annual return.
* Returns based on a geometric calculation. 86




Current Policy Comparison =

SERVICES, LLC|

% Asset Class Target

SMID Fixed itz

Rea
UsS LC Int'l High Estate Private Expected
Equity ap Equity R Yield Estate Value PP Equity Return

Risk Comments
Equity Interm Core

Add

Warehouse Employees
Local No. 730
Pension Fund 30.0 10.0 7.5 5.0 5.0 7.5 0.0 225 7.5 5.0 0.0 7.23% | 10.63 Policy

Portfolio A

Actual .
Allocation as of

o)
29.7 9.7 8.1 53 0.8 6.9 5.2 20.5 8.1 5.1 0.5 7.35% | 10.79 June 30, 2020

Portfolio B

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

Scenarios are shown for illustrative purposes.
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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

500
6.00 6.50

* Compound Annual Return

7.00

7.50

8.00

8.50

9.00 9.50

Efficient Frontier

10.00
Risk

10.50

11.00

-B- Efficient Frontier 1

@ Fortfolio A

) Portfolio B

11.50

12.00

12.50

13.00

13.50

14.00
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Potential Distribution of Returns — 10 Year Horizon

15.00
Py ®
10.00
X
=
% ®7.23 ® 7.35
04
5.00
[ (]
1.85 1.90
0.00
Policy Actual
@ Median
Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5" and 95 percentile, respectively. 89




Potential Distribution of Returns

Policy
30.00
26.17
®
20.00
12.89
X
S 10.00
% ® 7.23 7.23
0.00 1.85
10.00 ® 887
1 Year 10 Years
® Median

10.46

4.06

30 Years

Return %

30.00

20.00

10.00

0.00

-10.00

Actual

26.61

13.10

@® 7.35 7.35

® -8.97
1 Year 10 Years

® Median

Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5" and 95 percentile, respectively.

10.64

4.17

30 Years
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Hurdle Rate Analysis — 10 Year Horizon

Actual Allocation

Expected Return 7.23% 7.35%
Expected Risk 10.63 10.79
Probability of achieving 7.25% 49.72% 51.31%
Probability of achieving 7.50% 46.54% 48.16%
Probability of achieving 7.75% 43.37% 45.03%
Probability of achieving 8.00% 40.25% 41.93%

Probability of achieving specific returns is based on the Parametric Method. o1



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

99.7%% of the data are within

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

2 standard deviations
682 within

<=— 1 standard —>
deviation

@ — 3T w — 2o H — o y7i o+ o 0+ 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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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

Alpha

Beta

Standard Deviation

Risk

Capture Ratio

Correlation

Efficient Frontier

Market Cap

Large Cap

Mid Cap

Small Cap

Geometric Calculation

Compound Annual Returns

Return/Risk Ratio

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

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

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

less than 1.0 indicates less volatility than the benchmark.

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

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

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

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

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

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

Stocks which typically have a market capitalization of $10 billion or higher.

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

Stocks which typically have a market capitalization of $2 billion or less.

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

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

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