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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Total Fund Growth of Assets

Third Quarter Fiscal Yea;‘l;:: One Year Three Years Five Years Seven Years Ince=)It1i<l)1n3
]
Beginning Market Value $9,665,676 $21,534,209 $23,373,155 $34,538,748 $27,590,342 $68,293,579 $56,700,141
Net Cash Flow -$4,500,000 -$15,444,736 -$17,404,054 -$31,801,634 -$27,446,993 -$74,402,591 -$69,026,282
Net Investment Change -$50,796 -$974,592 -$854,221 $2,377,766 $4,971,532 $11,223,892 $17,441,022
Ending Market Value $5,114,880 $5,114,880 $5,114,880 $5,114,880 $5,114,880 $5,114,880 $5,114,880

e The Fund's fiscal year end is December 31st.
o Total assets represent the combined value of the VEBA, Severance, and Legal Funds.

o Market value does not include the VEBA Cash balance of $1,272,226, Severance Cash balance of $2,008,233, and Legal Cash balance of $376,664 as of September 30,
2022. The Total Fund market value including these accounts is $8,772,003.
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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2022

% of 2022  Fiscal Inception

Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs Inception Date

Total Fund $5,114,880 100.0% -1.8% -8.7% -8.1% 0.1% 1.8% 2.9% 3.1% Jan-13

Total Domestic Large Cap Equity $86,164 1.7% 45% -248%  -18.0% 7.6% 8.6% 10.9% 10.9% Jan-13

Total Investment Grade Fixed Income $3,046,096 59.6% -3.2% -9.3% -9.9% -1.3% 0.7% 1.1% 1.5% Jan-13

Total Short Duration High Yield Fixed Income $1,382,214 27.0% 0.5% -5.4% -5.1% 1.2% 2.3% 31% 2.9% Sep-14
Total Cash Equivalents $600,406 1.7%

o February 1, 2015 represents the inception of the Policy and investment manager structure for each Fund.

o Investment performance represents the actual results of the combined assets of the VEBA, Severance, and Legal Funds.
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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Asset Allocation

Current Current
Domestic Large Cap Equity $86,164 1.7%
Investment Grade Fixed Income $3,046,096 59.6%
Short Duration High Yield Fixed Income $1,382,214 27.0%
Cash Equivalents $600,406 11.7%
Total $5,114,880 100.0%

[op]
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FELRA and UFCW VEBA Fund
Master Consulting Services Report as of September 30, 2022

Total Fund Growth of Assets

Third Quarter Fiscal Year-To-Date One Year Three Years Five Years Seven Years
]
Beginning Market Value $8,757,884 $16,223,175 $19,876,305 $29,396,962 $24,731,616 $60,548,578
Net Cash Flow -$4,500,000 -$11,103,470 -$14,882,073 -$27,558,280 -$25,207,894 -$67,088,520
Net Investment Change -$26,985 -$888,806 -$763,333 $2,392,217 $4,707 177 $10,770,842
Ending Market Value $4,230,899 $4,230,899 $4,230,899 $4,230,899 $4,230,899 $4,230,899

Ending September 30, 2022

%of 2022  Fiscal Inception
Date

Market Value 1Yr  3Yrs 5Yrs 7Yrs Inception

Portfolio Q3 YTD

Total VEBA Fund $4,230,899 100.0%
Domestic Large Cap Equity $86,164 20% -45% -248% -18.0% 7.6% 85% 10.8%
CRSP US Total Market TR USD -4.4% -24.9% -18.0% 7.6% 86% 10.9%

10.9% Jan-13
11.6% Jan-13

Investment Grade Fixed Income $2,286,134 540% -32% -93% -99% -1.2% 0.8% 1.1% 1.5% Jan-13
Custom Benchmark Segall 31%  -9.6% -10.1%  -1.6% 0.4% 0.8% 1.1% Jan-13
Short Duration High Yield Fixed Income $1,258,196 29.7% 05% -54% -51% 1.2% 2.3% 3.2% 2.8% Nov-14

ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 07%  -56% -5.1% 1.4% 2.5% 3.5% 3.3% Nov-14

Vanguard Cash Account $600,406

Note: Allocations are based on data from the PNC custody statements.

Note: Returns are gross of fees.
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FELRA and UFCW VEBA Fund
Master Consulting Services Report as of September 30, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Domestic Large Cap Equity $86,164 2.0% 10.0% 0.0% - 100.0% -8.0% -$336,926
Investment Grade Fixed Income $2,286,134 54.0% 50.0% 0.0% - 100.0% 4.0% $170,684
Short Duration High Yield Fixed Income $1,258,196 29.7% 30.0% 0.0% - 100.0% -0.3% -$11,074
Real Estate $0 0.0% 10.0% 0.0% - 100.0% -10.0% -$423,090
Cash Equivalents $600,406 14.2% 0.0% 0.0% - 0.0% 14.2% $600,406
Total $4,230,899 100.0% 100.0%

The Policy was adopted March 2022 and is effective TBD (pending capital calls).

Due to the timing and size of the contributions and withdrawals, the Fund's allocations may vary widely from the Policy.

Market value does not include the VEBA Cash balance of $1,272,226 as of September 30, 2022. The Total Fund market value including this account is $5,503,125.
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FELRA and UFCW VEBA Fund - Asset Allocation & Portfolio Activity

e Asset allocation reviews were presented and discussed with the Board of Trustees at the following meetings: July 18, 2014, August 29, 2014,
April 10, 2015, July 18, 2019, April 16, 2020, and July 23, 2020, December 15, 2021, and March 11, 2022.

o At the April 16, 2020 meeting, the Trustees approved: (1) Submitting a full redemption to real estate (ARA), effective June 30, 2020. Proceeds

will be allocated to investment grade fixed income (SBH). The redemption request was fully satisfied as of July 31, 2021. (2) The termination of

Marco’s proxy voting service, given the Fund does not own any separately managed equities.

In April 2020, $1.0M was transferred from investment grade fixed income (SBH) to cash.

In January 2021, $1.5M was distributed from domestic large cap equity (Vanguard) to cash.

In January 2021, $2.5M was distributed from investment grade fixed income (SBH) to cash.

In January 2021, $1.0M was distributed from short duration high yield fixed income (Chartwell) to cash.

In February 2021, $3.1M was distributed from domestic large cap equity (Vanguard) to cash.

In February 2021, $1.8M was distributed from investment grade fixed income (SBH) to cash.

In February 2021, $100K was distributed from short duration high yield fixed income (Chartwell) to cash.

At the December 15, 2021 meeting, the Trustees elected to adopt Policy: 10.0% domestic large cap equity (-10.0%), 50.0% investment grade

fixed income (+15.0%), 25.0% short duration high yield fixed income (+5.0%), 10.0% real estate (-10.0%), and 5.0% cash.

e Atthe March 11, 2022 meeting, the Trustees elected to adopt Policy: 10.0% domestic large cap equity, 50.0% investment grade fixed income,
30.0% short duration high yield fixed income (+5.0%), 10.0% real estate, and 0.0% cash (-5.0%). The Trustees also elected to hire real estate
manager (ARA Core Property Fund, LP) for a $900K allocation.

o At the September 15, 2022 meeting, IPS recommended that the previously approved real estate allocation be cancelled. Decision: Approved.

Recommendation: None.
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UFCW and FELRA Severance Fund
Master Consulting Services Report as of September 30, 2022

Third Quarter Fiscal Year-To-Date One Year Three Years Five Years Seven Years
|
Beginning Market Value $800,222 $4,807,243 $2,966,684 $4,572,763 $2,187,818 $6,945,557
Net Cash Flow $0 -$3,954,042 -$2,109,141 -$3,816,038 -$1,529,478 -$6,434,724
Net Investment Change -$20,453 -$73,432 77,774 $23,044 $121,430 $268,936
Ending Market Value $779,769 $779,769 $779,769 $779,769 $779,769 $779,769

e
0, H X
Market Value pof - 2022 Fiscal 1¥r  3Yrs 5Yrs 7Yrs Inception Ince;l)thg

Total Fund Growth of Assets

Ending September 30, 2022

Portfolio Q3 YTD
Total Severance Fund $779,769 100.0%
Investment Grade Fixed Income $655,751 841% -32% -93% -99% -1.3% 0.7% 1.1%

Custom Benchmark Segall 31%  -96% -10.1%  -1.6% 0.4% 0.8%
Short Duration High Yield Fixed Income $124,018 15.9%

ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

1.5% Jan-13
1.1% Jan-13

Note: Allocations are based on data from the PNC custody statements.

Note: Returns are gross of fees.
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UFCW and FELRA Severance Fund
Master Consulting Services Report as of September 30, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Investment Grade Fixed Income $655,751 84.1% 65.0% 10.0% - 80.0% 19.1% $148,901
Short Duration High Yield Fixed Income $124,018 15.9% 35.0% 15.0% - 60.0% -19.1% -$148,901
Total $779,769 100.0% 100.0%

e The Policy was adopted in March 2022 and is effective TBD (pending rebalancing).
o Due to the timing and size of the contributions and withdrawals, the Fund's allocations may vary widely from the Policy.

o Market value does not include the Severance Cash balance of $2,008,233 as of September 30, 2022. The Total Fund market value including this account is
$2,788,002.
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UFCW and FELRA Severance Fund - Asset Allocation & Portfolio Activity

¢ In May 2020, $600K transferred from investment grade fixed income (SBH) to cash.
e Atthe March 11, 2022 meeting, the Trustees elected to adopt Policy: 65.0% investment grade fixed income, 35.0% short duration high yield fixed

income (+5.0%), and 0.0% cash (-5.0%).
e Atthe September 15, 2022 meeting, IPS recommended transferring $150K from investment grade fixed income (SBH) to short duration high yield

fixed income (Chartwell) to rebalance closer to Policy. Decision: Approved. Status: Transfer was completed in November 2022.

Recommendation: None.

12
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UFCW and FELRA Legal Benefits Fund
Master Consulting Services Report as of September 30, 2022

Total Fund Growth of Assets

Third Quarter Fiscal Year-To-Date One Year Three Years Five Years Seven Years
|
Beginning Market Value $107,568 $503,787 $510,245 $439,859 $431,818 $452,240
Net Cash Flow $0 -$389,007 -$394,703 -$333,425 -$349,998 -$382,457
Net Investment Change -$3,356 -$10,568 -$11,330 -$2.223 $22,392 $34,428
Ending Market Value $104,212 $104,212 $104,212 $104,212 $104,212 $104,212

Ending September 30, 2022

%of 2022  Fiscal . Inception
Market Value Portfolio Q3 YTD 1Yr  3Yrs 5Yrs  7Yrs Inception Date

$104,212 100.0% 0.5%

Investment Grade Fixed Income $104,212 1000% -32% -93% -9.9% -1.3% 0.7% 1.1%
Custom Benchmark Segall

Total Legal Fund

0.5%
1.5% Jan-13

Note: Allocations are based on data from the PNC custody statements.

Note: Returns are gross of fees.

13
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UFCW and FELRA Legal Benefits Fund
Master Consulting Services Report as of September 30, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Investment Grade Fixed Income $104,212 100.0% 100.0% 30.0% - 100.0% 0.0% $0
Total $104,212 100.0% 100.0%

o Due to the timing and size of the contributions and withdrawals, the Fund's allocations may vary widely from the Policy.

o Market value does not include the Legal Cash balance of $376,664 as of September 30, 2022. The Total Fund market value including this account is $480,876.
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UFCW and FELRA Legal Fund - Asset Allocation & Portfolio Activity

Recommendations: None.
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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Performance Detail (Net of Fees) - Annualized

Ending September 30, 2022

% of 2022  Fiscal . Inception
Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs Inception Date

Total Fund $5,114,880 100.0% : 2.9%

Total Domestic Large Cap Equity $86,164

Vanguard U.S. Stock Market Index Fund Admiral $86,164
CRSP US Total Market TR USD

9.1% Nov-14

9.1% Nov-14
Total Investment Grade Fixed Income $3,046,096 1.3% Jan-13

Segall Bryant & Hamill $3,046,096 59.6%
Custom Benchmark Segall

1.3% Jan-13

1.1% Jan-13
Total Short Duration High Yield Fixed Income $1,382,214 27.0% 2.4% Sep-14

Chartwell Investment Partners SDHY $1,382,214 27.0%
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

2.4% Sep-14
3.3% Sep-14

Total Cash Equivalents $600,406 11.7%

Vanguard Cash Account $600,406

16
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Account Information Vanguard U.S. Stock Market Index Fund Admiral

Account Name Vanguard U.S. Stock Market Index Fund Admiral September 30, 2022

Account Structure Mutual Fu.nd Third Quarter Inception

Investment Style Passive 111114

. |

Inception Date 11/01/14 Bedinning Market Val $1.430 297

Account Type Domestic Large Cap Core Equity 00 et Vaie i -

Benchmark CRSP US Total Market TR USD Net Cash Flow -$1,345,406 -$5,583,671

Universe Large Blend MStar MF Net Investment Change $1,273 $5,669,835
Ending Market Value $86,164 $86,164

3 Years Ending September 30, 2022

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

Vanguard U.S. Stock Market Index
Fund Admiral

CRSP US Total Market TR USD

7.6% 21.0% 99.8% 99.9%

7.6% 21.0% 100.0% 100.0%

5 Years Ending September 30, 2022

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

Vanguard U.S. Stock Market Index
Fund Admiral

CRSP US Total Market TR USD

8.6% 18.6% 99.8% 99.9%

8.6% 18.6% 100.0% 100.0%

Calendar Years

2022 Inception
Q3

Rank YTDRank 1YrRank 3YrsRank 5YrsRank 2021 Rank 2020 Rank 2019Rank 2018 Rank 2017 Rank Inception Date

Vanguard U.S. Stock Market Index Fund
Admiral
CRSP US Total Market TR USD

44
4

49
5

45% 29 -248% 70 -180% 73 7.6% 50 8.6% 45§ 25.7%
4.4% 27 -249% 70 -180% 74 7.6% 50 8.6% 46 25.7%

65 21.0%
65 21.0%

19 30.8%
19 30.8%

-5.1%
-5.2%

42 21.2%
44 21.2%

9.1%  Nov-14
9.1%  Nov-14

Note: Returns are net of fees.
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Account Information Segall Bryant & Hamill
Account Name Segall Bryant & Hamill September 30, 2022

Account Structure Separate ACCOL.II‘It Third Quarter Inception
Investment Style Active 1113
Inception Date 101113 —
Account Type Investment Grade Fixed Income ECE il MEL D 230 1] 251 bl
Benchmark Custom Benchmark Segall et Cash Flow -$2,450,000 -$10,747,616
Universe Net Investment Change -$80,035 $2,432,062
Ending Market Value $3,046,096 $3,046,096

3 Years Ending September 30, 2022

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

-1.3%
-1.6%

3.7%
3.6%

108.5%
100.0%

Segall Bryant & Hamill 98.8%

100.0%

Custom Benchmark Segall

5 Years Ending September 30, 2022

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

0.7%
0.4%

104.0%
100.0%

96.0%
100.0%

Segall Bryant & Hamill

Custom Benchmark Segall

Calendar Years

20(§§ YID  1Yr 3Yrs  5Yrs 2021 2020 2019 2018 2017  lInception MOePUOn

Date

Jan-13
Jan-13

Segall Bryant & Hamill
Custom Benchmark Segall

-9.3%
-9.6%

-9.9%
-10.1%

-1.3%
-1.6%

0.7%
0.4%

1.5%
1.1%

Note: Returns are gross of fees.

19
Investment Performance Services, LLC



Investment Performance Services, LLC

20



Account Information Chartwell Investment Partners SDHY

Account Name Chartwell Investment Partners SDHY September 30, 2022
Account Structure Separate Account Third Quarter |“°gll?;(i)71"4
livstuier Sl | o —
Inception Date 9/3014  Beginning Market Value $2,659,248 -
Account Type Short Duration High Yield Fixed I.ncome Net Cash Flow $1,305,000 $70322
Berlchmark ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR sl @ $27.966 §1,452536
Universe

Ending Market Value $1,382,214 $1,382,214

3 Years Ending September 30, 2022

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

Chartwell Investment Partners SDHY

ICE BofA 1-3 Yrs BB US Cash
Pay High Yield TR

1.2% 5.7%

88.9%

91.4%

1.4% 6.2% 100.0% 100.0%

5 Years Ending September 30, 2022

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

Chartwell Investment Partners SDHY

ICE BofA 1-3 Yrs BB US Cash
Pay High Yield TR

2.3% 4.5%

89.3%

90.8%

2.5% 5.0% 100.0% 100.0%

20(§§ YID  1Yr 3Yrs  5Yrs 2021 2020 2019 2018 2017  lInception MOePtOn

Calendar Years

Date

Sep-14
Sep-14

Chartwell Investment Partners SDHY
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

-5.1%
-5.1%

1.2%
1.4%

2.3%
2.5%

2.8% 5.5% 7.8% 1.2% 4.2%
3.2% 5.4% 8.7% 1.4% 3.6%

2.9%
3.3%

Note: Returns are gross of fees.
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FELRA and UFCW Benefit Funds
VEBA, Severance, and Legal Funds

Appendix
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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Performance Detail (Gross of Fees) - Annualized

Ending September 30, 2022

% of 2022  Fiscal . Inception
Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs Inception Date

Total Fund $5,114,880 100.0%

Total Domestic Large Cap Equity $86,164

9.1% Nov-14
9.1% Nov-14

Vanguard U.S. Stock Market Index Fund Admiral $86,164

CRSP US Total Market TR USD
Total Investment Grade Fixed Income $3,046,096 1.5% Jan-13

Segall Bryant & Hamill $3,046,096 59.6%
Custom Benchmark Segall

1.5% Jan-13

1.1% Jan-13
Total Short Duration High Yield Fixed Income $1,382,214 27.0% 2.9% Sep-14

Chartwell Investment Partners SDHY $1,382,214 27.0%
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

2.9% Sep-14
3.3% Sep-14

Total Cash Equivalents $600,406 11.7%

$600,406

Vanguard Cash Account
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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Market Value 0 . Estimated Annual Estimated Annual
Account Fee Schedule As of 9/30/2022 % of Portfolio Fee (9) Fee (%)
Total Domestic Large Cap Equity $86,164 1.7% - -
Vanguard U.S. Stock Market Index Fund Admiral 0.04% of Assets $86,164 1.7% $34 0.04%
Total Investment Grade Fixed Income $3,046,096 59.6% - -
Segall Bryant & Hamill 0.20% of Assets $3,046,096 59.6% $6,092 0.20%
Total Short Duration High Yield Fixed Income $1,382,214 27.0% - -
Chartwell Investment Partners SDHY 0.45% of First 20.0 Mil, $1,382,214 27.0% $6,220 0.45%

0.35% of Next 20.0 Mil,

0.25% Thereafter

Total Cash Equivalents $600,406 1.7% - -
Vanguard Cash Account $600,406 11.7% - -
Investment Management Fee $5,114,880 100.0% $12,347 0.24%

e The above fees do not include incentive fees.

o The above information utilizes net expense ratio for any mutual fund investment. Management fee is used for all other investment types.

Investment Performance Services, LLC
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FELRA and UFCW Benefit Funds
Master Consulting Services Report as of September 30, 2022

Benchmark History

Segall Bryant & Hamill

9/1/2014 Present Bloomberg US Govt/Credit Int TR 100%
1/1/2013 8/31/2014 Bloomberg US Aggregate TR 100%

Footnotes

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

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

o Effective 4Q 2021, mutual fund returns are calculated utilizing the net expense ratio. Prior to 4Q 2021, mutual fund returns were calculated utilizing the mutual
fund’s management fee.

27
Investment Performance Services, LLC



FELRA and UFCW Benefit Funds
VEBA, Severance, and Legal Funds

Preliminary Monthly Performance Update

Period Ended
October 31, 2022
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FELRA and UFCW Benefit Funds
Preliminary Monthly Performance Update as of October 31, 2022

Total Fund of Growth of Assets

Last Month Fiscal Year-To-Date
X
Beginning Market Value $5,114,880 $21,534,209
Net Cash Flow -$2,000,000 -$17,444736
Net Investment Change $21,697 -$952,894
Ending Market Value $3,136,578 $3,136,578

e The Fund's fiscal year end is December 31st.
o Total assets represent the combined value of the VEBA, Severance, and Legal Funds.

Market value does not include the VEBA Cash balance of $1,637,670, Severance Cash balance of $1,377,760, and Legal Cash balance of $203,983 as of October
31, 2022. The Total Fund market value including these accounts is $6,355,991.

29
Investment Performance Services, LLC



FELRA and UFCW Benefit Funds

Preliminary Monthly Performance Update as of October 31, 2022

Total Fund
Total Domestic Large Cap Equity

Vanguard U.S. Stock Market Index Fund Admiral
CRSP US Total Market TR USD

Total Investment Grade Fixed Income

Segall Bryant & Hamill
Custom Benchmark Segall

Total Short Duration High Yield Fixed Income

Chartwell Investment Partners SDHY
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

Total Cash Equivalents

Vanguard Cash Account

Performance Detail (Gross of Fees)

Investment Performance Services, LLC

Market Value
$3,136,578

$93,201
$93,201

$1,966,419
$1,966,419

$815,615
$815,615

$261,343
$261,343

Ending October 31,
2022

% of Portfolio 1Mo Fiscal YTD
100.0% 0.5% -8.2%
3.0% 8.2% -18.7%
3.0% 8.2% -18.7%
8.2% -18.7%
62.7% 0.0% -9.3%
62.7% 0.0% -9.3%
-0.4% -10.0%
26.0% 1.7% -3.8%
26.0% 1.7% -3.8%
1.7% -4.0%
8.3%
8.3%
30



FELRA and UFCW Benefit Funds

Preliminary Monthly Performance Update as of October 31, 2022

Total Fund
Total Domestic Large Cap Equity

Vanguard U.S. Stock Market Index Fund Admiral
CRSP US Total Market TR USD

Total Investment Grade Fixed Income

Segall Bryant & Hamill
Custom Benchmark Segall

Total Short Duration High Yield Fixed Income

Chartwell Investment Partners SDHY
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

Total Cash Equivalents

Vanguard Cash Account

Performance Detail (Net of Fees)

Investment Performance Services, LLC

Market Value
$3,136,578

$93,201
$93,201

$1,966,419
$1,966,419

$815,615
$815,615

$261,343
$261,343

Ending October 31,
2022

% of Portfolio 1Mo Fiscal YTD
100.0% 0.5% -8.4%
3.0% 8.2% -18.7%
3.0% 8.2% -18.7%
8.2% -18.7%
62.7% 0.0% -9.4%
62.7% 0.0% -9.4%
-0.4% -10.0%
26.0% 1.6% -4.2%
26.0% 1.6% -4.2%
1.7% -4.0%
8.3%
8.3%
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FELRA and UFCW VEBA Fund
Preliminary Monthly Performance Update as of October 31, 2022

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
Beginning Market Value $4,230,899 $16,223,175
Net Cash Flow -$2,000,000 -$13,103,470
Net Investment Change $19,501 -$869,305
Ending Market Value $2,250,400 $2,250,400

Ending October 31,
2022

Market Value % of Portfolio 1Mo Fiscal YTD

Total VEBA Fund $2,250,400 100.0%

Domestic Large Cap Equity $93,201 4.1% 8.2% -18.7%
CRSP US Total Market TR USD 8.2% -18.7%
Investment Grade Fixed Income $1,206,332 53.6% 0.0% -9.3%
Custom Benchmark Segall -0.4% -10.0%
Short Duration High Yield Fixed Income $689,525 30.6% 1.7% -3.8%
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 1.7% -4.0%

Vanguard Cash Account $261,343

Note: Returns are gross of fees.
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FELRA and UFCW VEBA Fund
Preliminary Monthly Performance Update as of October 31, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Domestic Large Cap Equity $93,201 4.1% 10.0% 0.0% - 100.0% -5.9% -$131,839
Investment Grade Fixed Income $1,206,332 53.6% 50.0% 0.0% - 100.0% 3.6% $81,132
Short Duration High Yield Fixed Income $689,525 30.6% 30.0% 0.0% - 100.0% 0.6% $14,405
Real Estate $0 0.0% 10.0% 0.0% - 100.0% -10.0% -$225,040
Cash Equivalents $261,343 11.6% 0.0% 0.0% - 0.0% 11.6% $261,343
Total $2,250,400 100.0% 100.0%

e The Policy was adopted March 2022 and is effective TBD (pending capital calls).
o Due to the timing and size of the contributions and withdrawals, the Fund's allocations may vary widely from the Policy.

o Market value does not include the VEBA Cash balance of $1,637,670 as of October 31, 2022. The Total Fund market value including this account is $3,888,070.
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UFCW and FELRA Severance Fund
Preliminary Monthly Performance Update as of October 31, 2022

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
Beginning Market Value $779,769 $4,807,243
Net Cash Flow $0 -$3,954,042
Net Investment Change $2,179 -$71,252
Ending Market Value $781,949 $781,949

Ending October 31,

2022
Market Value % of Portfolio 1Mo Fiscal YTD

Total Severance Fund

$781,949 100.0%
Investment Grade Fixed Income $655,859 0.0% -9.3%
Custom Benchmark Segall -0.4% -10.0%
Short Duration High Yield Fixed Income $126,090 16.1%
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR

Note: Returns are gross of fees.
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UFCW and FELRA Severance Fund
Preliminary Monthly Performance Update as of October 31, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Investment Grade Fixed Income $655,859 83.9% 65.0% 10.0% - 80.0% 18.9% $147,592
Short Duration High Yield Fixed Income $126,090 16.1% 35.0% 15.0% - 60.0% -18.9% -$147,592
Total $781,949 100.0% 100.0%

e The Policy was adopted in March 2022 and is effective TBD (pending rebalancing).
o Due to the timing and size of the contributions and withdrawals, the Fund's allocations may vary widely from the Policy.

o Market value does not include the Severance Cash balance of $1,377,760 as of October 31, 2022. The Total Fund market value including this account is
$2,159,709.
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UFCW and FELRA Legal Benefits Fund
Preliminary Monthly Performance Update as of October 31, 2022

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
Beginning Market Value $104,212 $503,787
Net Cash Flow $0 -$389,007
Net Investment Change $17 -$10,550
Ending Market Value $104,229 $104,229

Ending October 31,
2022

Market Value % of Portfolio 1Mo Fiscal YTD

Total Legal Fund $104,229 100.0%
Investment Grade Fixed Income $104,229
Custom Benchmark Segall

0.0% -9.3%

Note: Returns are gross of fees.
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UFCW and FELRA Legal Benefits Fund
Preliminary Monthly Performance Update as of October 31, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Investment Grade Fixed Income $104,229 100.0% 100.0% 30.0% - 100.0% 0.0% $0
Total $104,229 100.0% 100.0%

o Due to the timing and size of contributions and withdrawals, the Fund's allocations may vary widely from the Policy.
e Market value does not include the Legal Cash balance of $203,983 as of October 31, 2022. The Total Fund market value including this account is $308,212.
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FELRA and UFCW Benefit Funds
Preliminary Monthly Performance Update as of October 31, 2022

Footnotes

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

document is strictly prohibited.

o Values, flows, and returns for all commingled funds, mutual funds, partnerships, and all other alternative assets are provided by the firm managing the assets and

cannot be independently verified by IPS.
o Separately managed account returns are calculated by IPS using custodian data.
o 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.
o In October 2022, the following amounts were withdrawn from the FELRA and UFCW VEBA Fund for cash needs:
o $340,000 from the Vanguard Cash Account
o $1,080,000 from investment grade fixed income

o $580,000 from short duration high yield fixed income
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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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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.

© 2022 by Investment Performance Services, LLC. All rights reserved.
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Investment Performance Services, LLC
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