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Market Discussion 2Q | 2021



Financial Market Performance
Periods Ending June 30, 2021

Strategy  Sector Index QTR YTD 2020 2019 2018 2017 2016 5-Yr 10-Yr 20-Yr
US Large Cap S&P 500 86 153 184 315 -44 218 12.0 17.7 148 8.6
US Small Cap Russell 2000 43 175 20.0 255 -11.0 14.7 21.3@§ 62.0 135 16.5 123 9.3
All Country MSCI All Country World (net) 74 123 16.3 26,6 -94 240 79§ 393 146 146 99 7.3

Stocks
Non-US Developed MSCI EAFE (net) 52 88 7.8 220 -13.8 250 1.0@ 324 83 103 59 538
Emerging Markets MSCI EM (net) 51 75 183 184 -14.6 37.3 112§ 409 113 13.0 4.3 101
Int’l Small Cap MSCI EAFE Small Cap (net) 43 9.0 123 25.0 -17.9 33.0 2.2 120 84 9.2
Treasury Bloomberg Barclays US Govt 1.7 25 79 68 09 23 1.1 22 28 441
Broad Market Bloomberg Barclays Aggregate 18 -16 75 87 00 35 27 -03 53 30 34 46
Intermediate Bloomberg Barclays Gov/Credit Int. 1.0 -09 64 68 09 21 21 02 47 26 28 41

Bonds
High Yield Bloomberg Barclays HY BaB 2% IC 25 28 77 152 -19 69 141§ 133 79 73 66 75
Short Duration HY BofA ML HY Cash Pay BB 1-3 YR 14 23 54 87 14 36 9.0 57 49 409 -
Global Bonds FTSE WGBI 1.0 -48 101 59 -0.8 1.7 14 46
GTAA Unconstrained 65% MSCI World /35% FTSE WGBI 54 6.7 152 19.8 -57 . . . .6 105 7.7 6.8
Real Estate |Core NCREIF ODCE Equal Weighted (net) 42 64 08 52 73 6.1 89 6.6
Hedge Fund Diversified FOFs HFRI FOF Composite 28 49 109 84 40 6.1 39 39
of Funds | ity Long-Short HFRI Equity Hedge 51 123 17.9 137 -74 133 550 369 114 109 65 6.0
Commodities|Commodities Goldman Sachs Commodity 15.7 314 -23.7 176 -13.8 58 114§ 574 -27 1.7 -65 -15
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Source: U.S. Bureau of Economic Analysis, Real Gross Domestic Product, retrieved from FRED, Federal Reserve Bank of St. Louis

U.S. Economic Recovery
Continues

The economic
recovery following
the Covid-related
declines in the first
half of 2020
continued with U.S.
GDP growing by
6.4% in 1Q21.

With second quarter
GDP expectations
currently above 5%,
it is likely total U.S
GDP has achieved a
full recovery to pre-
pandemic levels on
the heels of strong
consumer spending.

While growth is
expected to remain
elevated in the
coming quarters, it
is likely to fall back
toward the long-
term trend of 2.5%
as the economy
normalizes.



U.S. Economy

U.S. COVID Vaccinations

Leveling Off in the U.S.

* Asof July 20th,
approximately 48% of
the U.S. population is
fully vaccinated.

*  After a slow start, the
UK and the European
Union have significantly
accelerated distribution
with 54% and 44% of
the population fully
vaccinated,
respectively.

* Elsewhere in the world,
the vaccine rollout has
been uneven, with
many emerging market
countries struggling to
widely distribute the
vaccine.

* Recently, an uptick in
cases caused by Covid
variants has resulted in
increased restrictions in
certain parts of the U.S.
and the world.



U.S. Economy

Despite Strong Demand, Labor

Market Not Fully Recovered

* Both initial unemployment
claims and the
unemployment rate
continue to decline, but
remain elevated relative to
pre-pandemic levels.

*  Approximately 14.7 million
of the 22.2 million jobs
lost between February and
April 2020 were recovered
to date.

*  Despite the significant
number of unemployed
workers, many businesses
are struggling to fill
openings.

* There are a record number
of job openings in the U.S.
(9.2 million), highlighting
the labor supply issue as
businesses struggle to
keep up with strong
consumer demand.



U.S. Economy

Robust Consumer Spending

Supported by Stimulus

*  Unsurprisingly, several
rounds of stimulus dollars
directly to consumers has
resulted in a surge in
consumer spending with
retail sales now 18% above
pre-Covid levels.

*  Recent data suggests
consumers are starting to
increase spending on
services as vaccine rates
increase, and decrease
spending on goods, where
supply chain bottlenecks
have limited availability of
some products such as
motor vehicles and
appliances.

* Given the strong demand for
goods, U.S. manufacturers
have increased production
to the highest levels since
the early 1980s, although
activity has slowed
somewhat recently due to
supply-chain issues and
labor shortages.



U.S. Economy
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Strong Demand Drives Inflation
Higher

Overall inflation of 5.4% in
the last year is the highest
since 2008 and core inflation,
which excluding food/energy,
of 4.5% is the highest since
1991.

Core Personal Consumption
Expenditures, the Fed’s
preferred measure, increased
by 3.4% over the last year, the
highest since 1992.

Approximately one-third of
the recent inflation spike was
due to soaring used car
prices, while higher gasoline
prices and airline fares also
contributed.

Inflation related to home
prices and rents was more
muted. This component has
a significant weight in the CPI
calculation and; therefore,
was one the largest
contributors to overall
inflation.



U.S. Equity Market

Sector Index
Large Cap S&P 500
Russell 1000

Russell 1000 Value
Russell 1000 Growth
Russell Mid-Cap
Russell Mid-Cap Value
Russell Mid-Cap Growth
Russell 2000

Russell 2000 Value
Russell 2000 Growth
Wilshire 5000

Russell 3000

Mid Cap

Small Cap

Total Market

2Q21
8.6
8.5
5.2

11.9
7.5
5.7

11.1
43
4.6
3.9
8.4
8.2

YTD
15.3
15.0
171
13.0
16.3
19.5
10.4
17.5
26.7

9.0

15.5

15.1

2020
18.4
21.0
2.8
38.5
171
5.0
35.6
20.0
4.6
34.6
20.8
20.9

2019
315
314
26.5
36.4
30.5
271
355
255
224
28.5
31.0
31.0

2018
(4.4)
(4.8)
(8.3)
(15
(9.1

(12.3
(4.8)

(11.0)

(12.9)
(9.3)
(5.3)
(5.2)

~— — ~—

2017
21.8
21.7
13.7
30.2
18.5
13.3
253
14.7
7.8
222
21.0
211

2016 1-Year 3-Year 5-Year 10-Year
12.0 40.8 18.7 17.7 14.8
121 431 19.2 18.0 14.9
17.3 43.7 12.4 11.9 11.6
71 42.5 251 23.7 179
13.8 49.8 16.5 15.6 13.2
20.0 53.1 11.9 11.8 11.7
7.3 43.8 224 20.5 15.1
21.3 62.0 13.5 16.5 12.3
31.7 73.3 10.3 13.6 10.9
11.3 514 15.9 18.8 13.5
134 442 18.9 18.0 14.8
12.7 442 18.7 17.9 14.7

U.S. equities continued their ascent
higher for the fifth positive quarterin a
row and enjoyed broad sector
participation.

U.S. large cap stocks (S&P 500) returned
8.6% for the quarter and are up 40.8%
over the last year.

As measured by the Russell 2000 Index,
small cap U.S. equities were up 4.3% for
the quarter and 62.0% over the past year.
The back half of the quarter saw some of
the unwind of the “reflation” trade as
investors rotated into U.S. large cap
growth stocks (Russell 1000 Growth).
Despite the recent rally in growth/tech
stocks, high beta and pure value styles
have outperformed growth styles YTD
through June 30.



U.S. Equity Market

Positive Performance for All Sectors

ex-Utilities

* The second quarter again enjoyed
broad sector participation, with
REITs (+12.5%), Energy (+11.5%)
and Information Tech (+11.5%)
leading the way.

* The S&P 500 Energy Index
finished June with eight
consecutive monthly gains. This
ties its longest streak of monthly
gains since its inception in 1989
(32 years).

*  Financials continue to be the best
performer over 1 year (+62.8%).

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 21.53x
at the end of the second
quarter.

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

* Earnings estimates continue
rising at a faster pace for the
S&P 500 Value index relative
to the S&P 500 Growth Index.

Source: J.P. Morgan Asset Management



U.S. Equity Market
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The reversal of the long
period of outperformance by
growth and large cap stocks
that began in the fourth
quarter of 2020 paused in
the second quarter of 2021.

Value’s outperformance
peaked in March and in
recent weeks investors have
reverted back toward growth
due in large part to a more
hawkish Fed at the June
FOMC meeting.

The Russell 1000 and S&P
500 reached new highs in the
second quarter, while the
Russell 2000 mostly treaded
water as its high was reached
in the prior quarter.

For small caps, the second
quarter itself was a modestly
above average quarter on an
absolute basis (+4.3%). Since
its inception in 1978, the
average quarterly return for
the Russell 2000 was 3.5%.

10



International Equity Market

Index 2021 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
MSCIAC World Index (net) 74 123 163 266  (94) 240 79 393 14.6 14.6 99
MSCIWorld Small Cap (net) 57 154 163 247 (144) 238 116 541 12.2 14.1 99
MSCIWorld ex US (net) 55 92 107 215 (142) 272 45 357 94 111 55
MSCIWorld ex US Small Cap (net) 64 122 142 224 (182) 316 39 470 9.8 12.0 7.0
LA ELEYQVE I MSCI EAFE (net) 5.2 8.8 78 220 (138) 250 10 324 8.3 10.3 59
MSCIEAFE Value (net) 30 107 (26) 161 (148) 214 50 335 3.8 78 39
MSCIEAFE Growth (net) 74 68 183 279 (128) 289 (3.0) 310 12.5 12.5 78
MSCIEAFE Small Cap (net) 43 90 123 250 (17.9) 330 22 410 84 12.0 8.4
SO EERETCIEM MSCI Emerging Markets (net) 5.1 75 183 184 (146) 373 112 409 11.3 13.0 43

*  Continuing a multi-year trend, developed
non-U.S. equities again underperformed vs.
U.S. markets in the second quarter.

*  For the quarter, developed non-U.S. markets,
as measured by the MSCI EAFE Index,
returned 5.2% while emerging markets
returned 5.1%, as measured by the MSCI
Emerging Market Index.

*  European markets were supported by a
strong corporate earnings season and an
acceleration in the pace of vaccine roll-out in
the region. France (+9.6%) and the U.K.
(+6.0%) were the best performers.

* In emerging markets, Brazil (+22.9%) and
Russia (+14.4%) were the best performers.

*  China, which is the largest country in the
emerging market index, returned a modest
2.3% for the quarter.

11



International Equity Market

U.S. Dollar Finds a Base

* 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 seems to be finding a
base. As such, it has appreciated
marginally by 1.16% in the first
half of the year as the U.S.
economic recovery has outpaced
other developed nations.

Unprecedented Period of U.S. Equity

Market Outperformance Continues

* U.S. equity markets
outperformed developed non-
U.S. markets by 237%
cumulatively over the last 13.6
years.

* Notably, the current cycle
represents the longest period of
outperformance, as well as the
greatest degree of U.S.
outperformance, over the last 50
years. However, the magnitude is
less than the period of non-U.S.
outperformance in the late
1980s.

Source: J.P. Morgan Asset Management
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Bond Market

Index Yield Duration 2Q21 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 1.50 6.6 1.8 (1.6) 75 8.7 0.0 3.5 2.7 (0.3) 53 3.0 34
Bloomberg Barclays Govt/Credit 1.40 7.5 24 (2.0) 8.9 9.7 (0.4) 4.0 3.1 (0.4) 6.0 St 3.7
Bloomberg Barclays Int Agg 1.22 43 0.8 (0.8) 5.6 6.7 0.9 23 20 0.1 44 25 2.7
Bloomberg Barclays Int Gowt/Credit iKY 42 1.0 0.9) 6.4 6.8 0.9 2.1 21 0.2 4.7 26 28
Bloomberg Barclays U.S. Corporate AV 8.6 3.6 (1.3) 9.9 14.5 (2.9) 6.4 6.1 3.3 7.8 49 5.2
Bloomberg Barclays HY Ba/B 2% IC BEER:Z] 3.8 25 2.8 7.7 15.2 (1.9) 6.9 141 13.3 79 7.3 6.6
BofA ML HY Cash Pay BB 1-3 Yr. 1.82 1.6 14 2.3 54 8.7 14 3.6 8.5 9.0 57 49 49
Bloomberg Barclays Mortgage 1.77 4.5 0.3 (0.8) 3.9 6.4 1.0 25 1.7 (0.4) 3.8 2.3 26
Bloomberg Barclays Treasury 0.95 6.9 1.8 (2.6) 8.0 6.9 0.9 2.3 1.0 (3.2) 4.7 2.2 2.8
Bloomberg Barclays US TIPS 1.07 7.6 3.3 1.7 11.0 8.4 (1.3) 3.0 4.7 6.5 6.5 4.2 34
BofA ML 91 day T-Bills 0.04 0.2 0.0 0.0 0.7 2.3 1.9 0.9 0.3 0.1 1.3 1.2 0.6

' *  For the second quarter, the yield
Yleld cunle curve flattened as investor
demand shifted from shorter
dated treasuries into longer
dated treasuries.
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*  Bond returns were positive
across sectors as credit spreads
tightened due to continued
optimism surrounding the re-
opening of the US economy.
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Bond Market

Credit Spreads are Tight

by Historical Standards

* Investment Grade (IG)
and High Yield (HY)
spreads narrowed in
the second quarter to
the lowest levels since
2007.

* Demand for yield in
both IG and HY
markets has been the
largest driver of
spread compression in
the second quarter
and year-to-date.

*  Qutperformance of
the lowest rated &
highest yielding
credits is a function of
continued signs of
improvement in many
COVID-19 impacted
industries.

*  Energy, airlines, retail,
and hospitality were
amongst the best
performing areas in
both IG and HY
markets in the second
quarter & YTD.
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Bond Market

Corporate Debt Issuance
Continues at Robust Pace

*  Corporate bond issuance
2,000 slowed moderately in the
second quarter, but
remains elevated relative
to past years. Companies

000 issued more than $1.07
» I I I I I trillion of new debt in the
first half of 2021 with more
than $635 billion being

o]
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 used tO pay down eXiStIng

debt.

U.S. Corporate Bond Issuance

2,500

1,500

S, billions

]

M Investment Grade High Yield

Source: SIFMA

Bond Ratings
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Bond Market

Interest Rate Sensitivity
12 Month Holding Period - Annualized Returns as of 6/30/2021

10 Year Bloomberg Barclays Bloomberg Barclays ICE BofA ICE BofA Defensive Short Duration
Yield Change Treasury Aggregate Int Govt/Credit ~ Gov/Corp Master  1-3yr 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 15.06 11.41 7.16 12.51 3.19 9.18 4.28
-100 10.52 8.11 5.08 8.80 2.24 7.28 3.46
-50 5.98 4.80 3.00 5.10 1.30 5.38 2.64
-25 3.71 3.15 1.96 3.24 0.82 4.43 2.23
0 1.44 1.50 0.92 1.39 0.35 3.48 1.82
25 -0.83 -0.15 -0.12 -0.46 -0.12 2.53 1.41
50 -3.10 -1.80 -1.16 -2.32 -0.60 1.58 1.00
100 -7.64 -5.11 -3.24 -6.02 -1.54 -0.32 0.18
150 -12.18 -8.41 -5.32 -9.73 -2.49 -2.22 -0.64
200 -16.72 -11.71 -7.40 -13.43 -3.43 -4.12 -1.46
250 -21.26 -15.02 -9.48 -17.14 -4.38 -6.02 -2.28
300 -25.80 -18.32 -11.56 -20.84 -5.32 -7.92 -3.10
350 -30.34 -21.62 -13.64 -24.55 -6.27 -9.82 -3.92
400 -34.88 -24.93 -15.73 -28.25 -7.21 -11.72 -4.74
450 -39.42 -28.23 -17.81 -31.96 -8.16 -13.62 -5.56
500 -43.96 -31.53 -19.89 -35.66 -9.10 -15.52 -6.38
Duration 9.08 6.61 4.16 7.41 1.89 3.80 1.64

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 6/30/2021 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 6/30/2021 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

2017 2016 1-Year 3-Year 5-Year 10-Year

Sector Index 2021 YTD 2020 2019
ICRZ - NCREIF ODCE Equal Weighted (net) 4.2 6.4 0.8 5.2
NCREIF ODCE EW Income Index 1.0 2.1 3.6 35

NCREIF ODCE EW Appreciation Index 34 46  (24) 17

PREA Consensus Forecast Return

Total return  Total return  Total return  Total return
(incl. income) (incl. income) (incl. income) (incl. income)
2021 2022 2023 2021-2025
National, All
Property Types
(NPI)

Office

Industrial

Apartment

Source: Pension Real Estate Association (PREA) Consensus Forecast Survey of the NCREIF Property Index, Q2 2021.

6.9 8.4 8.0 5.2 6.1 8.9
3.6 3.8 4.1 3.7 3.7 39
3.2 4.5 4.6 18 2.6 49

Private real estate, as measured by the
NCREIF ODCE Equal Weighted Index, returned
4.4% (4.2% net) in the second quarter.

For the quarter, the return consisted of 3.4%
appreciation and 1.0% income.

The substantial increase in appreciation
during the quarter brought the trailing one-
year appreciation return into positive territory
at 4.6%.

Real estate investors continue to adjust return
expectations due to the COVID pandemic and
are now forecasting a 4.7% return for 2021,
up from 3.8% as of the end of the first
quarter. With the relatively strong results for
the second quarter, the NCREIF ODCE Equal
Weighted Index has thus far exceeded that
expectation, with a YTD return through Q2 of
6.4%.

Real estate investors are now forecasting a
return for 2022 of 6.3%, down from 6.8% as
of the end of the second quarter.

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

17



Real Estate Market

Total Index

/

Incc{ne /

Appreciation
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Hedge Fund Market

Strategy YTD 2020 2019 2018 2016 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRI FOF Composite 2.8 4.9 10.9 8.4 (4.0) 7.8 0.5 18.2 6.3 6.1 3.9
Lo [T]13A MY T BoY g TeYad HF RI Equity Hedge 5.1 12.3 17.9 13.7 (7.1) 133 5.5 36.9 11.4 10.9 6.5
Event Driven HFRI Event Driven 3.8 11.6 9.3 7.5 (2.1) 7.6 10.6 30.0 7.9 8.4 55
Global Macro HFRI Macro Index 3.7 8.0 54 6.5 “4.1) 2.2 1.0 14.6 5.8 3.2 2.0
Relative Value HFRI Relative Value 24 6.2 3.4 7.4 (0.4) 51 7.7 151 4.9 53 4.7
Credit HFRI Credit Index 25 71 6.3 6.5 (0.0) 6.0 8.6 181 6.0 6.4 51

. Hedge funds extended gains in the second quarter, as stocks, bonds and commodities were broadly positive during the quarter.
The HFRI Fund of Funds Composite was up 2.8% in Q2 and is now up 4.9% YTD through June.

. Much of the second quarter gains occurred in April, when most hedge fund strategies had their best month of the quarter on
the strength of optimism regarding post-Covid economic reopening and high expectations on corporate earnings.

. The quarter was led by hedged equity strategies, as the HFRI Equity Hedge Index rose 5.1% in the second quarter (+12.3% YTD)
with several equity markets touching record highs during the quarter. As in the first quarter, gains were broad based across
strategies, with commodity exposures leading performance as energy prices continued to rise in Q2.

. Event-driven strategies followed, up 3.8% for the quarter. While event-driven returns were not as robust as the first quarter,
when the rotation out of growth stocks into value drove returns, the strategy still benefitted from positive results from activist
equity managers and high yield/distressed credit managers, the latter of which are being driven by the outperformance of lower
quality / higher yielding assets within credit markets this year.
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2021

Total Fund Growth of Assets

Second Quarter Fiscal Yea;‘l;:: One Year Three Years Five Years Seven Years Ten Years
Beginning Market Value $168,089,353 $165,656,491 $148,839,721 $162,327,255 $156,634,779 $167,460,295 $157,248,749
Net Cash Flow -$4 369,802 -$8,258,764 -$16,883,459 -$48,325,736 -$79,224.069  -$108,073,913  -$147,502,937
Net Investment Change $10,122,919 $16,444,743 $41,886,208 $59,840,951 $96,431,760 $114,456,088 $164,096,657
Ending Market Value $173,842,470 $173,842,470 $173,842,470 $173,842,470 $173,842,470 $173,842,470 $173,842,470

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

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

N

Investment Performance Services, LLC



Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2021

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2021

2021 Fiscal . Inception
Market Value Q2 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs Inception Date
Total Fund $173,842,470 61% 104% 303% 13.8% 132% 111% 11.2% 8.8% Jan-85

o Twenty Year Average Annual Rank = 30th Percentile
o 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 June 30, 2021

Total Fund
Total Domestic Large Cap Equity
Total Domestic Small/Mid Cap Equity
Total International Equity
Total Global Tactical Asset Allocation
Total Investment Grade Fixed Income
Total High Yield Fixed Income
Total Real Estate - Value Add
Total Opportunistic Strategies
Total Private Equity

Total Cash Equivalents

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2021

% of 2021  Fiscal
Portfolio Q2 YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs

$173,842,470 100.0% 6.1% 104% 303% 138% 13.2% 111% 11.2%
$57,217,799 32.9% 92% 13.6% 41.2% 186% 17.9% 138%  14.4%
$19,697,347 11.3% 57% 147% 438% 165% 17.3% 156%  15.8%
$14,904,805 8.6% 85% 101%  429% 158%  16.1%  10.5% 9.9%

$8,343,945 4.8% 4.4% 6.9% 289% 123% 11.0% 1.6% 1.7%
$2,205,886 1.3% 1.2% -1.0% 0.4% 4.7% 2.8% 2.9% 3.1%
$10,972,585 6.3% 2.6% 32%  14.8% 5.5% 6.2% 4.3% 5.5%
$31,165,103 17.9% 5.9% 94% 16.8% 12.0% 11.6% 149%  15.4%
$14,109,348 8.1% 43%  10.6%  29.2% 9.3% - - -
$7,458,696 4.3%
$7,766,956 4.5%

Market Value

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 June 30, 2021

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $57,217,799 32.9% 30.0% 25.0% - 35.0% 2.9% $5,065,058
Domestic Small/Mid Cap Equity $19,697,347 11.3% 10.0% 5.0% - 15.0% 1.3% $2,313,100
International Equity $14,904,805 8.6% 10.0% 5.0% - 15.0% -1.4% -$2,479,442
Global Tactical Asset Allocation $8,343,945 4.8% 5.0% 0.0% - 10.0% -0.2% -$348,179
Investment Grade Fixed Income $2,205,886 1.3% 2.5% 0.0% - 7.5% -1.2% -$2,140,175
High Yield Fixed Income $10,972,585 6.3% 7.5% 2.5% - 12.5% -1.2% -$2,065,601
Real Estate - Value Add $31,165,103 17.9% 22.5% 17.5% - 27.5% -4.6% -$7,949,452
Opportunistic Strategies $14,109,348 8.1% 7.5% 2.5% - 12.5% 0.6% $1,071,163
Private Equity $7,458,696 4.3% 5.0% 0.0% - 10.0% -0.7% -$1,233,427
Cash Equivalents $7,766,956 4.5% - - 4.5% $7,766,956
Total $173,842,470 100.0% 100.0%

e
¢ The Policy was adopted March 2021 and is effective TBD (pending capital calls).
o (Cash Equivalents includes the following Cash in Transit items that posted to cash in July 2021:

o InJune 2021, $4.6M was withdrawn from real estate - core (ARA Core Property Fund, L.P.) as part of the full redemption.

o InJune 2021, $32K was distributed from real estate - core (ARA Core Property Fund, L.P.).

o InJune 2021, $57K was distributed from high yield fixed income (Penn Capital).
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2021

Commitment and Funding of Real Estate (In Millions) as of June 30, 2021

ESENS Commitments Contributions & Distributions Valuations Performance

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

Real Estate - Value Add
PRISA Ill Fund LP 2004 $15.0 $0.0 1.0 $15.0 $24.7 $29.1 $53.9 16 36
Boyd Watterson State Government Fund, LP 2020 $10.6 $8.7 0.2 $2.0 $0.1 $2.0 $2.1 00 1.1
Total Real Estate - Value Add $25.6 $8.7 0.7 $17.0 $24.8 $31.2 $55.9 1.5 33
Total $25.6 $8.7 0.7 $17.0 $24.8 $31.2 $55.9 1.5 33

Commitment and Funding of Private Equity (In Millions) as of June 30, 2021

Investments Commitments

Contributions & Distributions Valuations Performance

Account Name Vintage Commitment Unfgnded C?” Cur_nula}tlve (_)umulthe Valuation Total Value§j DPI TVPI IRR
Year Commitment  Ratiol Contributions Distributions

Private Equity

*Hamilton Lane Secondary Feeder Fund IV-A, LP 2017 $10.0 $3.5 0.9 $8.7 $5.2 $7.5 $1268 06 15 20.0%

Total Private Equity $10.0 $3.5 0.9 $8.7 $5.2 $7.5 $126f 06 15

Total $10.0 $3.5 0.9 $8.7 $5.2 $7.5 $126f 06 15

* Unfunded commitment includes recallable distributions of $2.2M.

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

for closed-end fund structures such as private equity.

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

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

e Performance data included in the table above may differ from performance data provided by the investment manager due to the availability and timing of data used in the

calculations.
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Account Information Hardman Johnston Global Advisors LCC

Account Name Hardman Johnston Global Advisors LCC Ending June 30, 2021
Account Structure Separate Account Inception
Investment Style Active Second Quarter 411105
Inception Date _ 4101/05 Beginning Market Value $16,278,434 $23,699,018
Account Type Domestic Large Cap Core Equity Net Cash Flow -$31,024 -$33,931,473
Benchmark S&P 500 Net Investment Change $1,589,774 $28,069,639
Universe eV US Large Cap Core Equity Gross Ending Market Value $17,837,185 $17,837,185
3 Years Ending June 30, 2021
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Capture  Capture
Deviation Ratio Ratio

Hardman Johnston Global
Advisors LCC

S&P 500

17.1% 19.3%
18.7% 18.5%

97.6% 103.3%
100.0% 100.0%

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

Hardman Johnston Global
Advisors LCC

S&P 500

16.5% 15.6%
17.6% 15.0%

97.7% 103.5%
100.0% 100.0%

Gross of Fee Performance

2021
Q2

Inception

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

Hardman Johnston Global
Advisors LCC

S&P 500

35
31

98% 11 118% 8 387% 66 171% 64 165% 61
85% 37 1563% 51 408% 48 187% 40 17.6% 41

20.3%
18.4%

29 314%
41 31.5%

33
33

-5.2%
-4.4%

51 21.2%
40 21.8%

61
53

11.6%
12.0%

11.1%  Apr-05
10.5%  Apr-05

Net of Fee Performance

2021 Inception

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

Q2 Date

Hardman Johnston Global Advisors LCC 96% 115% 38.1% 16.5% . ; . -5. . . 10.4% Apr-05

S&P 500 85% 153% 40.8% 18.7% . . . -4. . . 10.5% Apr-05

12
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Account Information

Account Name Northern Trust Russell 1000 Growth Index Fund

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

Northern Trust Russell 1000 Growth Index Fund

Ending June 30, 2021

Inception

Second Quarter 717

Beginning Market Value $19,972,347 $0
Net Cash Flow $0 $7,437,716
Net Investment Change $2,380,040 $14,914,671
Endin(i; Market Value $22,352,387 $22,352,387

3 Years Ending June 30, 2021

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

Northern Trust Russell 1000
Growth Index Fund

Russell 1000 Growth

251%
25.1%

19.8% 99.9%

100.0%

100.0%
100.0%

Net of Fee Performance

Inception
Date

Rank  YTD Rank

Northern Trust Russell 1000 Growth
Index Fund

Russell 1000 Growth

11.9%
11.9%

34 13.0%
33 13.0%

46 42.5%
48 42.5%

32 251% 30
32 251% 30

Note: Returns are net of fees.

1YrRank 3YrsRank 5 Yrs Rank

2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception

38.3%
38.5%

33 36.4%
33 36.4%

26
27

-1.5%
-1.5%

53
52

24.5%
24.5%

Jul-17
Jul-17
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Investment Performance Services, LLC



Investment Performance Services, LLC

15



Account Information Great Lakes Advisors

Account Name Great Lakes Advisors Ending June 30, 2021

Account Structure Separate Account Second Quarter Inception

Investment Style Active 6/30/20
Inception Date 6/30/20 Beginning Market Value $16,267,793 $0
Account Type Domestic Large Cap Value Equity Net Cash Flow -$80,920 $12,005,876
Benchmark Russoll1000Valbe £ vage 702027 1028227
Universe eV US Large Cap Value Equity Gross #

Gross of Fee Performance

205; Rank YTD Rank 1YrRank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception '“Ce%t;’tg

Great Lakes Advisors 52% 64 163% 70 41.7% 63 - - - - 41.7% Jun-20
Russell 1000 Value 52% 63 17.0% 60 437% 53 - -- - - 43.7%  Jun-20

Net of Fee Performance

20(;2); YID 1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception Inception

Date

Jun-20
Jun-20

Great Lakes Advisors
Russell 1000 Value

5.1%
5.2%

16.1%
17.0%

41.0%
43.7%

41.0%
43.7%

16
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Account Information Atlanta Capital Management
Account Name Atlanta Capital Management Ending June 30, 2021

Account Structure Separate Account Second Quart Inception
Investment Style Active econd Muarter 7/31110
Inception Date 713110 Beginning Market Value $18,669,174 $0
Account Type Domestic Small/Mid Cap Equity Net Cash Flow -$27,694 -$11,520,205
Benchmark Russell 2500 Net Investment Change $1,055,867 $31,217,552
Universe eV US Small-Mid Cap Equity Gross Ending Market Value $19,697,347 $19,697,347
3 Years Ending June 30, 2021
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Atlanta Capital Management 16.5% 22.1% 83.7% 85.1%
Russell 2500 15.2%  245% 100.0%  100.0%
5 Years Ending June 30, 2021
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio
Atlanta Capital Management 17.3% 17.9% 84.2% 85.5%
Russell 2500 16.3% 19.8% 100.0% 100.0%

Gross of Fee Performance

205; Rank YTD Rank 1YrRank 3Yrs Rank 5Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception mcePtion

Date

Jul-10
Jul-10

5.7%
5.4%

42
47

14.7%
17.0%

66 43.8%
53  57.8%

Atlanta Capital Management
Russell 2500

85
45

16.5%
15.2%

41
47

17.3%
16.3%

11.8%
20.0%

61 36.0%
45 27.8%

1
58

-4.3%
-10.0%

22 26.9%
53 16.8%

15
61

12.8%
17.6%

17.4%
14.4%

Net of Fee Performance

2021 vrp 1y 3ws 5Yrs 2020 2019 2018 2017 2016 lInception mMeePton

Q2

5.5%
5.4%

Date

Jul-10
Jul-10

Atlanta Capital Management
Russell 2500

14.3%
17.0%

42.8%
57.8%

15.7%
15.2%

11.0%
20.0%

35.0%
27.8%

-5.0%
-10.0%

26.1%
16.8%

12.1%
17.6%

16.6%
14.4%
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Account Information Hardman Johnston International Equity Group Trust

Account Name Hardman Johnston International Equity Group Trust Ending June 30, 2021
Account Structure Commingled Fund Second Quarter |nc§/lf;t;71"0
Investment Style Active
Inception Date 2/28/10 Beginning Market Value $7,152,554 $0
Account Type International Large Cap Equity Ze: Ica“;htF'OWt - = gig $7$;g:'gg;

et Investmen ange , , )
LBJi?VCe}:;":rk SV A EAFE E:I"usi; : ::,';E Ending Market Value $7.709,490 $7.709,490

3 Years Ending June 30, 2021
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio

Hardman Johnston International
Equity Group Trust
MSCI EAFE

17.9% 20.5%
8.3% 17.7%

128.5% 86.1%
100.0% 100.0%

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

Hardman Johnston International
Equity Group Trust
MSCI EAFE

19.0% 17.1%
10.3% 14.7%

136.8% 84.9%
100.0% 100.0%

Gross of Fee Performance

2021
Q2

Inception

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

Hardman Johnston International

Equity Group Trust
MSCI EAFE 5.2% 66  8.8% 69  32.3% 76 83% 62  10.3% 6.8% Feb-10
MSCI EAFE Growth 7.4% 17 6.8% 85 31.0% 84 12.5% 19  12.5% 8.7% Feb-10

MSCI ACWI ex USA

Net of Fee Performance

2021
Q2

Inception

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

33.3%
22.0%
27.9%
21.5%

Hardman Johnston International Equity Group Trust 42.8%
MSCI EAFE 5.2% 88%  32.3% 83%  10.3%
MSCI EAFE Growth 7.4% 6.8% 31.0% 125%  12.5%
MSCI ACWI ex USA 35.7%

6.8% Feb-10
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Account Information Acadian Non-US Concentrated Fund
Account Name Acadian Non-US Concentrated Fund Ending June 30, 2021

Account Structure Commingled Fund s d Quart Inception
Investment Style Active econd Muarter 2128/10
Inception Date 2/28/10  Beginning Market Value $6,597,491 $0
Account Type International Equity Net Cash Flow $0 -$464,005
Benchmark MSCIEAFE  Net Investment Change $597,823 $7,659,320
Universe eV All EAFE Equity Gross Ending Market Value $7,195,314 $7,195,314
3 Years Ending June 30, 2021
Anlzd Up Mkt Down Mkt
Anlzd Return ~ Standard Capture Capture
Deviation Ratio Ratio
Acadian Non-US Concentrated Fund 13.5% 15.6% 93.5% 75.7%
MSCI EAFE 8.3% 17.7% 100.0% 100.0%
5 Years Ending June 30, 2021
Anlzd Up Mkt Down Mkt
Anlzd Return  Standard Capture Capture
Deviation Ratio Ratio
Acadian Non-US Concentrated Fund 13.4% 13.2% 87.8% 76.0%
MSCI EAFE 10.3% 14.7% 100.0% 100.0%

Gross of Fee Performance

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

Acadian Non-US Concentrated

Fund
MSCI EAFE 5.2% 66 8.8% 69 32.3% 76 8.3% 62 10.3% 6.8% Feb-10
MSCI EAFE Value 3.0% 94 10.7% 44 33.5% 69 3.8% 98 7.8% 4.7% Feb-10

MSCI ACWI ex USA

Net of Fee Performance

2021 1¥r  3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception '”°e‘5‘;‘12

Q2

Acadian Non-US Concentrated Fund 8.9% 406%  12.8%
MSCI EAFE 5.2% 88%  32.3% 83%  10.3%
MSCI EAFE Value 30% 10.7%  33.5% 3.8% 7.8%
MSCI ACWI ex USA 5.5% 35.7% 9.4%

17.3%
22.0%
16.1%
21.5%

6.8% Feb-10
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Account Information JPMCB Global Allocation Fund
Account Name JPMCB Global Allocation Fund Ending June 30, 2021

Account Structure Commingled Fund Second Quarter Inception
Investment Style Active 4/30/20
Inception Date 4/30/20 Beginning Market Value $8,004,265 $0
Account Type Global Tactical Asset Allocation Net Cash Flow $0 $5,650,000
Benchmark MSCl World Net .Investment Change $339,680 $2,693,945
Universe Endmci; Market Value $8,343,945 $8,343,945

Gross of Fee Performance

2021
Q2

Inception
Date

30.8%  Apr-20
41.2%  Apr-20
26.1%  Apr-20

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

JPMCB Global Allocation Fund 6.9% - -
MSCI World 7.7% 13.0% 39.0% - --
65% MSCI World Index/35% CitigroupWGBI 6.6%

Net of Fee Performance

2021
Q2

Inception
Date

30.3%  Apr-20
41.2%  Apr-20
26.1%  Apr-20

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

JPMCB Global Allocation Fund 6.7% - -
MSCI World 7.7% 13.0% 39.0% - --
65% MSCI World Index/35% CitigroupWGBI 6.6%
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Account Information C.S. McKee
Account Name C.S. McKee Ending June 30, 2021

Account Structure Separate Account Second Quarter Inc?lri)’:t1i71n0
Investment Style Active
Inception Date 7/31/10 Beginning Market Value $2,190,646 $0
Account Type Investment Grade Fixed Income se: lCashtFIowt - 2;2?2; g;g;gggg
et Investment Change ; 820,
Benchmark C.S. McKee Custom Benchmark
enehmar €8 SISO SENEINEE.  Ending Market Value $2,205,386 $2,205,386
Universe
3 Years Ending June 30, 2021
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Standard Capture  Capture
Deviation Ratio Ratio

C.S. McKee 4.7% 110.4% 142.8%
C.S. McKee Custom n 9 . .
Benchmark 4.7% 2.3% 100.0% 100.0%

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

C.S. McKee 2.8% 2.5% 106.2% 106.5%
C.S. McKee Custom . 9 . .
Benchmark 2.6% 2.3% 100.0% 100.0%

Gross of Fee Performance

2021
Q2

Inception
Date

Jul-10
Jul-10

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

7.4%
6.8%

0.7%
0.9%

2.5%
2.1%

2.1%
2.1%

3.4%
2.9%

-1.0%
-0.9%

0.4%
0.2%

4.7%
4.7%

2.8%
2.6%

6.2%
6.4%

1.2%
1.0%

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

Net of Fee Performance

2021
Q2

Inception
Date

Jul-10
Jul-10

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

7.2%
6.8%

0.5%
0.9%

2.3%
2.1%

1.9%
2.1%

3.1%
2.9%

-1.1%
-0.9%

0.2%
0.2%

4.4%
4.7%

5.9%
6.4%

1.1%
1.0%

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

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

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

PENN Capital Defensive High Yield Fund, L.P.

Ending June 30, 2021

Inception
Second Quarter 71/08
Beginning Market Value $10,869,495 $11,899,902
Net Cash Flow -$164,206 -$10,729,194
Net Investment Change $267,296 $9,801,876
Endin(i; Market Value $10,972,585 $10,972,585
3 Years Ending June 30, 2021
A Anlzd Up Mkt~ Down Mkt
nizd
Retumn Star)dgrd Captgre Captgre
Deviation Ratio Ratio

PENN Capital Defensive High

Yield Fund, L.P 5:5% 9.7% 96.1% 118.0%
IndEISE BB/B Ex Split B/ICCC . 6 69, oo oo

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

PENN Capital Defensive High
Yield Fund, L.P.

FTSE BB/B Ex Split B/ICCC
Index

6.2% 1.7% 102.2% 112.7%

6.6% 6.9% 100.0% 100.0%

Gross of Fee Performance

2021
Q2

PENN Capital Defensive High Yield Fund, L.P. 2.6%

FTSE BB/B Ex Split B/CCC Index 2.5%

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

32% 148%  55%
28% 134% 7.3%  6.6% . . -1. . . 6.5% Jul-08

Inception
Date

6.2% . d -0. d . 6.8% Jul-08

Inception

Net of Fee Performance

2021
Q2

PENN Capital Defensive High Yield Fund, L.P. 2.5%

FTSE BB/B Ex Split B/CCC Index 2.5%

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

Inception

Inception Date

30% 145% 52% . 16% 134% -12% 62% 11.4% 6.4% Jul-08
2.8% 134%  7.3% . 6.3% 147% -1.9%  6.4% 13.1% 6.5% Jul-08
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Account Information PRISA lll Fund LP
Account Name PRISA Il Fund LP Ending June 30, 2021

Account Structure Commingled Fund Second Quarter Ince;>lt1i7>0n4
Investment Style Active
Inception Date 7/01/04 Beginning Market Value $27,567,964 $816,000
Account Type Real Estate - Value Add se: lCashtFIowt - $1$;§??§; $29$?$?32‘3
. et Investment Change 681, A7,
Benchmark NCREIF ODCE Equal Weighted Net
enchmar A SEIEEEEE  Ending Market Value $29,123,264 $29,123,264
Universe
Income is distributed.
3 Years Ending June 30, 2021
Anlzd Up Mkt~ Down Mkt
Anlzd
Return Standard Capture  Capture
Deviation Ratio Ratio

224.4% -13.9%
100.0% 100.0%

12.1% 3.1%
5.2% 2.6%

PRISA IIl Fund LP

NCREIF ODCE Equal
Weighted Net

5 Years Ending June 30, 2021

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

202.1% -13.9%
100.0% 100.0%

11.7% 2.6%
6.1% 2.0%

PRISA IIl Fund LP

NCREIF ODCE Equal
Weighted Net

Gross of Fee Performance

205; YID 1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception '”Ce%t';g

PRISA Il Fund LP 6.1% 9.6% 172% 121% 11.7%f 11.2% 106% 93% 12.0% 15.0% 10.8%  Jul-04

NCREIF ODCE Equal Weighted Net 42% 63% 80% 52% 6.1%f 08% 52% 7.3% 6.9% 8.3% 6.6%  Jul-04

Net of Fee Performance

205; YID 1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception '”Ce%t';g

PRISA Il Fund LP 58% 8.9% 15.1% 10.5% 91% 92% 79% 102% 13.1% 9.1%  Jul-04

NCREIF ODCE Equal Weighted Net 42% 63% 80% 52% 08% 52% 7.3% 69% 8.3% 6.6%  Jul-04
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Account Information Boyd Watterson State Government Fund, LP
Account Name Boyd Watterson State Government Fund, LP Ending June 30, 2021

Account Structure Commingled Fund Second Quarter Inc:glt1i72n0

Investment Style Active

Inception Date 10/01/20 Beginning Market Value $2,006,291 $0

Account Type Real Estate - Value Add se: lCashtFlowt ch géjgii $1$?Zgg$g
. et Investment Change g .

Benchmark NCREIF ODCE Equal Weighted Net

Ure]?vzr?;r A SEIEEEEE  Ending Market Value $2,041,839 $2,041,839

Income is distributed.

Gross of Fee Performance

205; YID 1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception '”Ce%t';g

Boyd Watterson State Government Fund, LP 3.6% 6.1% - - 84%  Oct-20

NCREIF ODCE Equal Weighted Net 4.2% 6.3% 7.6%  Oct-20

Net of Fee Performance

205; YID 1Yr 3Yrs 5Yrs 2020 2019 2018 2017 2016 Inception '”Ce%t';g

Boyd Watterson State Government Fund, LP 3.3% 5.5% - - 76%  Oct-20

NCREIF ODCE Equal Weighted Net 42% 6.3% 7.6%  Oct-20
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Account Information Corbin ERISA Opportunity Fund
Account Name Corbin ERISA Opportunity Fund Ending June 30, 2021

Account Structure Commingled Fund Second Quarter Incel;4>lt1i7>1n7
Investment Style Active
Inception Date 410117 Beginning Market Value $13,555,555 $0
Account Type Fund of Funds Net Cash Flow $0 $10,080,809
Benchmark HFRI Credit Index Net Investment Change $553,793 $4,028,539
. Endinci; Market Value $14,109,348 $14,109,348
Universe
3 Years Ending June 30, 2021
Anlzd Up Mkt~ Down Mkt
Anlzd
Retumn Standard Captgre Captgre
Deviation Ratio Ratio
Corbin ERISA Opportunity Fund 9.3% 12.3% 141.4% 109.8%
HFRI Credit Index 6.0% 9.3% 100.0% 100.0%

Gross of Fee Performance

2021
Q2

Inception
Date

9.3%  Apr-17
5.5%  Apr-17
8.0%  Apr-17

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

Corbin ERISA Opportunity Fund 10.6% -
HFRI Credit Index 27% 7.3% 183% 6.0% --
Income Objective Return 8% 3.9%

Net of Fee Performance

2021
Q2

Inception
Date

85%  Apr-17
5.5%  Apr-17
8.0%  Apr-17

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

Corbin ERISA Opportunity Fund 10.2% 28.2% -
HFRI Credit Index 27% 7.3% 183% 6.0% --
Income Objective Return 8% 3.9% 8.0%
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Account Information

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

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

Universe

Hamilton Lane Secondary Feeder Fund IV-A, LP

Ending June 30, 2021

Inception

Second Quarter 717

Beginning Market Value $9,461,661 $0

Net Cash Flow -$2,002,965 $3,493,108

Net Investment Change $0 $3,965,588

Ending Market Value $7,458,696 $7,458,696
Note: Investment is valued as of March 31, 2021, plus or minus flows.
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Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2021

Performance Detail (Gross of Fees) - Annualized

Ending June 30, 2021

%of 2021 Fiscal Inception
Portfolio Q2 YTD

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

Date

Total Fund $173,842,470 100.0% 13.8% 13.2% 11.2% 8.8%
Total Domestic Large Cap Equity $57,217,799 32.9% 9.2% 13.6% 41.2% 18.6% 17.9% 13.8% 14.4% - Jul-98
Hardman Johnston Global Advisors LCC $17,837,185 10.3% 98% 118% 387% 17.1% 165% 13.3% 13.4% 11.1% Apr-05
S&P 500 85% 156.3% 408% 18.7% 17.6% 14.1% 14.8% 10.5% Apr-05
Northern Trust Russell 1000 Growth Index Fund $22,352,387 12.9% 1.9% 13.0% 425% 25.1% - - -- 24.5% Jul-17
Russell 1000 Growth 11.9% 13.0% 42.5% 25.1% - - - 24.5% Jul-17
Great Lakes Advisors $17,028,227 9.8% 52% 16.3% 41.7% -- - -- -- 41.7% Jun-20
Russell 1000 Value 52% 17.0% 43.7% -- -- -- -- 43.7% Jun-20
Total Domestic Small/Mid Cap Equity $19,697,347 11.3% 57% 147% 43.8% 16.5% 17.3% 15.6% 15.8% 17.8% Jul-10
Atlanta Capital Management $19,697,347 11.3% 57% 147% 438% 165% 17.3% 15.6% 15.8% 17.4% Jul-10
Russell 2500 54% 17.0% 57.8% 152% 16.3% 11.7% 12.9% 14.4% Jul-10
Total International Equity $14,904,805 8.6% 85% 101% 429% 158% 16.1% 10.5% 9.9% 6.0% Jan-01
Hardman Johnston International Equity Group Trust $7,709,490 4.4% 80% 41% 439% 17.9% 19.0% 125% 11.1% 10.9% Feb-10
MSCI EAFE 5.2% 8.8% 32.3% 83% 10.3% 50%  59% 6.8% Feb-10
MSCI EAFE Growth 7.4% 6.8% 31.0% 12.5% 12.5% 7.8% 7.8% 8.7% Feb-10
MSCI ACWI ex USA 5.5% 9.2% 357%  94% 11.1%  53%  54% 6.6% Feb-10
Acadian Non-US Concentrated Fund $7,195,314 4.1% 91% 17.3% 414% 135% 13.4% 8.6% 8.9% 10.0% Feb-10
MSCI EAFE 5.2% 8.8% 32.3% 83% 10.3% 50% 59% 6.8% Feb-10
MSCI EAFE Value 3.0% 10.7% 33.5%  3.8% 7.8% 19%  3.9% 4.7% Feb-10
MSCI ACWI ex USA 5.5% 9.2% 357%  94% 11.1%  53%  54% 6.6% Feb-10
41

Investment Performance Services, LLC



Warehouse Employees Local No. 730 Pension Fund

Master Consulting Services Report as of June 30, 2021

Performance Detail (Gross of Fees) - Annualized

Ending June 30, 2021

%of 2021 Fiscal . Inception

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

Total Global Tactical Asset Allocation $8,343,945 4.8% 4.4% 6.9% 28.9% 12.3% 11.0% 7.6% 1.7% 7.9% Nov-10
JPMCB Global Allocation Fund $8,343,945 4.8% 44% 6.9% 28.9% - - - - 30.8% Apr-20
MSCI World 7.7% 13.0% 39.0% - - - - 41.2% Apr-20
65% MSCI World Index/35% CitigroupWGBI 53%  6.6% 24.6% - - - - 26.1% Apr-20
Total Investment Grade Fixed Income $2,205,386 1.3% 1.2% -1.0% 04% 4.7% 2.8% 2.9% 3.1% 4.6% Jan-02
C.S. McKee $2,205,886 1.3% 12% -1.0% 04% 47% 28% 29% 32% 3.4% Jul-10
C.S. McKee Custom Benchmark 1.0 -09% 02% 47% 26% 2.7% 2.8% 2.9% Jul-10
Total High Yield Fixed Income $10,972,585 6.3% 26% 32% 148% 55% 62% 43% 55% 6.4% Jul-04
PENN Capital Defensive High Yield Fund, L.P. $10,972,585 6.3% 26% 32% 148% 55% 62% 43% 55% 6.8% Jul-08
FTSE BB/B Ex Split B/CCC Index 25% 28% 134% 73% 66% 48% 6.0% 6.5% Jul-08
Total Real Estate - Value Add $31,165,103 17.9% 59% 94% 16.8% 12.0% 11.6% 14.9% 15.4% 10.8% Jul-04
PRISA Il Fund LP $29,123,264 16.8% 61% 96% 172% 121% 11.7% 150% 15.5% 10.8% Jul-04
NCREIF ODCE Equal Weighted Net 42% 63% 80% 52% 61% 79% 89% 6.6% Jul-04
Boyd Watterson State Government Fund, LP $2,041,839 1.2% 36% 6.1% - - - - - 8.4% Oct-20
NCREIF ODCE Equal Weighted Net 42%  6.3% - - - - - 7.6% Oct-20
Total Opportunistic Strategies $14,109,348 8.1% 43% 106% 29.2%  9.3% - - - 9.3% Apr-17
Corbin ERISA Opportunity Fund $14,109,348 8.1% 43% 106% 292%  9.3% - - - 9.3% Apr-17
HFRI Credit Index 27% 7.3% 183%  6.0% - - - 5.5% Apr-17
Income Objective Return 8% 19% 39% 80% 8.0% - - - 8.0% Apr-17
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Performance Detail (Gross of Fees) - Annualized

Ending June 30, 2021

%of 2021 Fiscal Inception

Market Value Portfolio Q@ YD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Date
Total Private Equity $7,458,696
Hamilton Lane Secondary Feeder Fund IV-A, LP $7,458,696
Total Cash Equivalents $7,766,956
Cash Account $3,057,006
Cash In Transit $4,709,950
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Performance Detail (Net of Fees) - Annualized

Ending June 30, 2021

. ,
% of 2021 Fiscal 1Yr  3Yrs  5Yrs  7Yrs 10Vrs

Market Value

Portfolio Q2 YTD

Total Fund $173,842,470 100.0% 10.2%
Total Domestic Large Cap Equity $57,217,799 32.9% 9.1% 13.4% 40.8% 18.2% 17.5% 13.3% 13.9%
Hardman Johnston Global Advisors LCC $17,837,185 10.3% 9.6% 11.5% 38.1% 16.5% 15.9% 12.6% 12.8%
S&P 500 8.5% 15.3% 40.8% 18.7% 17.6% 14.1% 14.8%
Northern Trust Russell 1000 Growth Index Fund $22,352,387 12.9% 11.9% 13.0% 42.5% 25.1% - - -
Russell 1000 Growth 11.9% 13.0% 42.5% 25.1% - - -
Great Lakes Advisors $17,028,227 9.8% 51% 16.1% 41.0% - - - -
Russell 1000 Value 5.2% 17.0% 43.7% -- -- -- --
Total Domestic Small/Mid Cap Equity $19,697,347 11.3% 5.5% 14.3%  42.8% 15.7% 16.5% 14.8% 15.0%
Atlanta Capital Management $19,697,347 11.3% 5.5% 14.3% 42.8% 15.7% 16.5% 14.8% 15.0%
Russell 2500 5.4% 17.0% 57.8% 15.2% 16.3% 11.7% 12.9%
Total International Equity $14,904,805 8.6% 8.3% 9.7% 42.0% 15.0% 15.3% 9.6% 9.1%
Hardman Johnston International Equity Group Trust $7,709,490 4.4% 7.8% 3.7% 42.8% 17.0% 18.2% 11.6% 10.2%
MSCI EAFE 5.2% 8.8% 32.3% 8.3% 10.3% 5.0% 5.9%
MSCI EAFE Growth 7.4% 6.8% 31.0% 12.5% 12.5% 7.8% 7.8%
MSCI ACWI ex USA 5.5% 9.2% 35.7% 9.4% 11.1% 5.3% 5.4%
Acadian Non-US Concentrated Fund $7,195,314 4.1% 8.9% 17.0% 40.6% 12.8% 12.6% 7.7% 8.0%
MSCI EAFE 5.2% 8.8% 32.3% 8.3% 10.3% 5.0% 5.9%
MSCI EAFE Value 3.0% 10.7% 33.5% 3.8% 7.8% 1.9% 3.9%
MSCI ACWI ex USA 5.5% 9.2% 35.7% 9.4% 11.1% 5.3% 5.4%
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Total Global Tactical Asset Allocation

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

Total Investment Grade Fixed Income

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

Total High Yield Fixed Income

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

Total Real Estate - Value Add

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Net

Boyd Watterson State Government Fund, LP
NCREIF ODCE Equal Weighted Net

Total Opportunistic Strategies

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

Performance Detail (Net of Fees) - Annualized

Ending June 30, 2021

Market Value

$8,343,945
$8,343,945

$2,205,886

$2,205,886

$10,972,585
$10,972,585

$31,165,103
$29,123,264

$2,041,839

$14,109,348
$14,109,348

% of
Portfolio

8.1%
8.1%

2021
Q2

4.2%

4.2%
7.7%
5.3%

1.1%

1.1%
1.0%

2.5%

2.5%
2.5%

5.6%

5.8%
4.2%

3.3%
4.2%

4.1%

4.1%
2.7%
1.9%

Investment Performance Services, LLC

Fiscal
YTD

6.7%

6.7%
13.0%
6.6%

-1.1%

-1.1%
-0.9%

3.0%

3.0%
2.8%

8.7%

8.9%
6.3%

5.5%
6.3%

10.2%

10.2%
7.3%
3.9%

1Yr

28.3%

28.3%
39.0%
24.6%

0.2%

0.2%
0.2%

14.5%

14.5%
13.4%

14.7%

15.1%
8.0%

28.2%

28.2%
18.3%
8.0%

3Yrs

11.7%

4.4%

4.4%
4.7%

5.2%

5.2%
7.3%

10.4%

10.5%
5.2%

8.5%

8.5%
6.0%
8.0%

5Yrs

2.5%

2.5%
2.6%

5.8%

5.8%
6.6%

10.0%

10.1%
6.1%

7Yrs

2.7%

2.7%
2.7%

3.9%

3.9%
4.8%

13.2%

13.2%
7.9%

10 Yrs

2.9%

2.9%
2.8%

5.1%

5.1%
6.0%

13.6%

13.6%
8.9%
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Performance Detail (Net of Fees) - Annualized

Ending June 30, 2021

% of 2021 Fiscal

Market Value Portfolio Q2 YD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Total Private Equity $7,458,696 4.3%
Hamilton Lane Secondary Feeder Fund IV-A, LP $7,458,696 4.3%
Total Cash Equivalents $7,766,956 4.5%
Cash Account $3,057,006 1.8%
Cash In Transit $4,709,950 2.7%
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Account Fee Schedule Asl\g?ggt(%%;? % of Portfolio Estimated FA;;[(J;)I EstlmatedFér;n(l;Z)l
Total Domestic Large Cap Equity $57,217,799 32.9% - -
Hardman Johnston Global Advisors LCC 0.50% of Assets $17,837,185 10.3% $89,186 0.50%
Northern Trust Russell 1000 Growth Index Fund 0.03% of Assets $22,352,387 12.9% $6,706 0.03%
Great Lakes Advisors 0.45% of Assets $17,028,227 9.8% $76,627 0.45%
Total Domestic Small/Mid Cap Equity $19,697,347 11.3% - -
Atlanta Capital Management 0.70% of Assets $19,697,347 11.3% $137,881 0.70%
Total International Equity $14,904,805 8.6% - -
Hardman Johnston International Equity Group Trust 0.75% of First 25.0 Mil, $7,709,490 4.4% $57,821 0.75%
0.60% of Next 75.0 Mil,

0.50% Thereafter
Acadian Non-US Concentrated Fund 0.75% of Assets $7,195,314 4.1% $53,965 0.75%
Total Global Tactical Asset Allocation $8,343,945 4.8% - -
JPMCB Global Allocation Fund 0.43% of Assets $8,343,945 4.8% $35,879 0.43%
Total Investment Grade Fixed Income $2,205,886 1.3% - -
C.S. McKee 0.25% of First 20.0 Mil, $2,205,886 1.3% $5,515 0.25%

0.20% Thereafter
Total High Yield Fixed Income $10,972,585 6.3% - -
PENN Capital Defensive High Yield Fund, L.P. 0.45% of Assets $10,972,585 6.3% $49,377 0.45%
Total Real Estate - Value Add $31,165,103 17.9% - -
*PRISA Il Fund LP 86,769 Quarterly $29,123,264 16.8% $347,075 1.19%
Boyd Watterson State Government Fund, LP 1.15% of Assets $2,041,839 1.2% $23,481 1.15%
Total Opportunistic Strategies $14,109,348 8.1% - -
Corbin ERISA Opportunity Fund 0.75% of Assets $14,109,348 8.1% $105,820 0.75%
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Account Fee Schedule Asl\g?rsk/gt(%%l;? % of Portfolio Estimated FA:gL(J;)l EstlmatedFér;n(L;Z)l
Total Private Equity - $7,458,696 4.3% - -
*Hamilton Lane Secondary Feeder Fund IV-A, LP 17,936 Quarterly $7,458,696 4.3% $71,744 0.96%
Total Cash Equivalents - $7,766,956 4.5% - -
Cash Account - $3,057,006 1.8% - -
Cash In Transit - $4,709,950 2.7% - -
Investment Management Fee $173,842,470 100.0% $1,061,077 0.61%

* 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 (%).

e The above fees may not include incentive fees.
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Benchmark Histo

Total Fund
7/1/2019

6/1/2018

4/1/2015

8/1/2013

6/1/2012

11/1/2010

4/1/2009

4/1/2008

1/1/2008

7/1/2006

4/1/2006

10/1/2005
10/1/2004
7111996
4/1/1992

Present

6/30/2019

5/31/2018

3/31/2015

7/31/2013

5/31/2012

10/31/2010

3/31/2009

3/31/2008

12/31/2007

6/30/2006

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

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

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc US Govt/Credit Int TR 5% / FTSE BB/B Ex Split B/CCC Index 7.5% / NCREIF ODCE Equal
Weighted Net 22.5% / HFRI Fund of Funds Composite Index 2.5% / 65% MSCI World Index/35% CitigroupWGBI 5% / HFRI Credit Index 5% / Russell 2000 5%
S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc US Govt/Credit Int TR 7.5% / FTSE BB/B Ex Split B/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 BICCC 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/CCC Index 5% / NCREIF ODCE Equal Weighted Net 15% / HFRI
Fund of Funds Composite Index 10%

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

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

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

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

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

Benchmark Histo

C.S. McKee
8/1/2013 Present ~ BBgBarc US Govt/Credit Int TR
7/31/2010 7/31/2013 BBgBarc us Aggregate TR
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Index Disclosures

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

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

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

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

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

HFRI - Credit Index — During 4Q2019 the opportunistic benchmark was changed from the ICE BofAML US High Yield TR to the HFRI — Credit Index for all historical
time periods since inception.

HFRI - Credit Index is listed for illustrative purposes.

Income Objective Return 8% - The manager’s stated objective of an 8% net income return is listed for illustrative purposes.
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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.

Effective June 30, 2021, ARA Core Property fund was terminated. $4.6M in proceeds posted to cash in July 2021.
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2021

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
]
Beginning Market Value $173,842,470 $165,656,491
Net Cash Flow -$1,451,088 -$9,709,851
Net Investment Change $2,030,388 $18,475,131
Ending Market Value $174,421,770 $174,421,770

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

N
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of July 31, 2021

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $58,667,435 33.6% 30.0% 25.0% - 35.0% 3.6% $6,340,904
Domestic Small/Mid Cap Equity $19,960,363 11.4% 10.0% 5.0% - 15.0% 1.4% $2,518,186
International Equity $15,041,294 8.6% 10.0% 5.0% - 15.0% -1.4% -$2,400,883
Global Tactical Asset Allocation $8,447,894 4.8% 5.0% 0.0% - 10.0% -0.2% -$273,194
Investment Grade Fixed Income $2,218,822 1.3% 2.5% 0.0% - 7.5% -1.2% -$2,141,722
High Yield Fixed Income $10,972,585 6.3% 7.5% 2.5% - 12.5% -1.2% -$2,109,048
Real Estate - Value Add $31,139,832 17.9% 22.5% 17.5% - 27.5% -4.6% -$8,105,067
Opportunistic Strategies $14,106,034 8.1% 7.5% 2.5% - 12.5% 0.6% $1,024,401
Private Equity $7,458,696 4.3% 5.0% 0.0% - 10.0% -0.7% -$1,262,392
Cash Equivalents $6,408,815 3.7% - - 3.7% $6,408,815

Total

$174,421,770

100.0% 100.0%

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

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

Preliminary Monthly Performance Update as of July 31, 2021

Ending July 31, 2021

Performance Detail (Gross of Fees)

Market Value % of Portfolio 1 Mo Fiscal YTD

Total Fund $174,421,770 100.0%
Total Domestic Large Cap Equity $58,667,435 33.6% 2.6% 16.6%
Hardman Johnston Global Advisors LCC $18,450,332 10.6% 3.5% 15.7%
S&P 500 2.4% 18.0%
Northern Trust Russell 1000 Growth Index Fund $23,087,359 13.2% 3.3% 16.8%
Russell 1000 Growth 3.3% 16.7%
Great Lakes Advisors $17,129,744 9.8% 0.8% 17.3%
Russell 1000 Value 0.8% 18.0%
Total Domestic Small/Mid Cap Equity $19,960,363 11.4% 1.4% 16.3%
Atlanta Capital Management $19,960,363 11.4% 1.4% 16.3%
Russell 2500 -1.8% 14.9%
Total International Equity $15,041,294 8.6% 0.9% 11.1%
Hardman Johnston International Equity Group Trust $7,752,533 4.4% 0.6% 4.6%
MSCI EAFE 0.8% 9.6%
MSCI EAFE Growth 1.7% 8.6%
MSCI ACWI ex USA -1.6% 7.4%
Acadian Non-US Concentrated Fund $7,288,762 4.2% 1.3% 18.9%
MSCI EAFE 0.8% 9.6%
MSCI EAFE Value -0.2% 10.4%
MSCI ACWI ex USA -1.6% 7.4%
Total Global Tactical Asset Allocation $8,447,894 4.8% 1.2% 8.2%
JPMCB Global Allocation Fund $8,447,894 4.8% 1.2% 8.2%
MSCI World 1.8% 15.1%
65% MSCI World Index/35% CitigroupWGBI 1.7% 8.4%
Total Investment Grade Fixed Income $2,218,822 1.3% 0.7% -0.3%
C.S. McKee $2,218,822 1.3% 0.7% -0.3%
C.S. McKee Custom Benchmark 0.8% -0.1%
4
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2021

Performance Detail (Gross of Fees)

Ending July 31, 2021

Market Value % of Portfolio 1 Mo Fiscal YTD
Total High Yield Fixed Income $10,972,585
PENN Capital Defensive High Yield Fund, L.P. $10,972,585
Total Real Estate - Value Add $31,139,832
PRISA Ill Fund LP $29,123,264
Boyd Watterson State Government Fund, LP $2,016,567
Total Opportunistic Strategies $14,106,034 0.0% 10.6%
Corbin ERISA Opportunity Fund $14,106,034 0.0% 10.6%
HFRI Credit Index -0.7% 6.5%
Total Private Equity $7,458,696
Hamilton Lane Secondary Feeder Fund IV-A, LP $7,458,696
Total Cash Equivalents $6,408,815
Cash Account $6,408,815
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Warehouse Employees Local No. 730 Pension Fund

Preliminary Monthly Performance Update as of July 31, 2021

Ending July 31, 2021

Performance Detail (Net of Fees)

Market Value % of Portfolio 1 Mo Fiscal YTD

Total Fund $174,421,770 100.0%
Total Domestic Large Cap Equity $58,667,435 33.6% 2.6% 16.4%
Hardman Johnston Global Advisors LCC $18,450,332 10.6% 3.5% 15.4%
S&P 500 2.4% 18.0%
Northern Trust Russell 1000 Growth Index Fund $23,087,359 13.2% 3.3% 16.7%
Russell 1000 Growth 3.3% 16.7%
Great Lakes Advisors $17,129,744 9.8% 0.8% 17.0%
Russell 1000 Value 0.8% 18.0%
Total Domestic Small/Mid Cap Equity $19,960,363 11.4% 1.3% 15.8%
Atlanta Capital Management $19,960,363 11.4% 1.3% 15.8%
Russell 2500 -1.8% 14.9%
Total International Equity $15,041,294 8.6% 0.9% 10.7%
Hardman Johnston International Equity Group Trust $7,752,533 4.4% 0.6% 4.3%
MSCI EAFE 0.8% 9.6%
MSCI EAFE Growth 1.7% 8.6%
MSCI ACWI ex USA -1.6% 7.4%
Acadian Non-US Concentrated Fund $7,288,762 4.2% 1.2% 18.4%
MSCI EAFE 0.8% 9.6%
MSCI EAFE Value -0.2% 10.4%
MSCI ACWI ex USA -1.6% 7.4%
Total Global Tactical Asset Allocation $8,447,894 4.8% 1.2% 8.0%
JPMCB Global Allocation Fund $8,447,894 4.8% 1.2% 8.0%
MSCI World 1.8% 15.1%
65% MSCI World Index/35% CitigroupWGBI 1.7% 8.4%
Total Investment Grade Fixed Income $2,218,822 1.3% 0.7% -0.4%
C.S. McKee $2,218,822 1.3% 0.7% -0.4%
C.S. McKee Custom Benchmark 0.8% -0.1%
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2021

Performance Detail (Net of Fees)

Ending July 31, 2021

Market Value % of Portfolio 1 Mo Fiscal YTD
Total High Yield Fixed Income $10,972,585
PENN Capital Defensive High Yield Fund, L.P. $10,972,585
Total Real Estate - Value Add $31,139,832
PRISA Ill Fund LP $29,123,264
Boyd Watterson State Government Fund, LP $2,016,567
Total Opportunistic Strategies $14,106,034 0.0% 10.1%
Corbin ERISA Opportunity Fund $14,106,034 0.0% 10.1%
HFRI Credit Index -0.7% 6.5%
Total Private Equity $7,458,696
Hamilton Lane Secondary Feeder Fund IV-A, LP $7,458,696
Total Cash Equivalents $6,408,815
Cash Account $6,408,815
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Warehouse Employees Local No. 730 Pension Fund
Preliminary Monthly Performance Update as of July 31, 2021

Index Disclosures

o MSCI EAFE Value - Index listed for illustrative purposes.

o MSCI EAFE Growth - Index listed for illustrative purposes.

o MSCIACWI ex USA - Index listed for illustrative purposes.

o HFRI Credit Index - Index listed for illustrative purposes.

o Blended Fixed Benchmark: Barclays U.S. Aggregate until 7/31/2013; Barclays Intermediate Govt/Credit thereafter.
o 65% MSCI World Index/35% Citigroup WGBI Index is listed for illustrative purposes.

Footnotes

o Separately managed account returns are calculated by IPS using custodian data.
o Values, flows and returns for all commingled funds, mutual funds, partnerships, and all other alternative assets are provided by the firms managing the assets and
cannot be independently verified by IPS.
o The net of fees returns in the report are estimated. Fees do not include: the investment consulting fee paid to IPS, custodian fees, or other administrative costs.
o The information contained in this report is proprietary and confidential information. You are hereby notified that any dissemination, distribution, or copying of this
document is strictly prohibited.
e Hamilton Lane Secondary Feeder Fund IV-A, LP is valued as of March 31, 2021, plus or minus flows.
o The following market values are valued as of June 30, 2021, plus or minus flows:

o Penn Capital Defensive High Yield Fund, L.P.

o Boyd Watterson State Government Fund, LP

o PRISA Il Fund LP

Investment Performance Services, LLC



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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Memo

To: Alicia Cochran
From: Richard l. Sichel, Jr.

cc: James Kimble, Esq., Merle DeLancey, Esq.
Date: July 16, 2021
Re: Corbin Capital Partners — Ownership Change — Warehouse Employees Local Union No. 730 Pension Fund

Background
On July 12, 2021, Corbin Capital Partners (“Corbin”) contacted IPS regarding a planned ownership change that will result in a change in control event. The planned

transaction will eliminate the ownership stake of one of the firm’s two original co-founders (both of whom are no longer employed by Corbin or involved in the
management of the business) and reduce the ownership stake of the other co-founder. Subsequently, Corbin will have a new, passive minority partner — Marc
Lasry and Sonia Gardner of Avenue Capital Group — through a special purpose vehicle (SPV), and the existing employee partners will increase their ownership
stakes to hold a majority interest. None of the existing employee owners are expected to depart as a result of the transaction, nor are any reducing their ownership
stakes in the firm.

Request
As your benefit fund is an investor with Corbin, you may have received a letter from the manager requesting Limited Partner consent to the proposed ownership

change. Due to the U.S. Investment Advisers Act of 1940, general partners (Corbin) require the consent of investors for change in control events. As this proposed
transaction results in such a change, Corbin is requesting its clients acknowledge and consent to the ownership change.

Corbin has sent the consent forms via email and has requested affirmative consent from clients no later than September 17, 2021. The affirmative consent of
limited partners representing a majority of the Corbin ERISA Opportunity Fund’s capital is required to approve the proposed change of control. Clients that do not
respond will be deemed not to have consented to the transaction.

Recommendation
This transaction will increase the ownership stake of Corbin’s employee partners and does not represent a liquidity event for them, nor is it expected to have an
immediate impact on the investment team. As such, |PS recommends clients consent to the ownership change, subject to counsel review. Action required.

Should the Trustees approve the recommendation, affirmative consent has been requested by September 17, 2021, as noted above.

Priviledged and confidential information. Protected work product of IPS for internal use only. The information is intended only for the designated recipient(s) and should not be provided to any other party.
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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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