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Financial Market Performance

Periods Ending September 30, 2021

Strategy

Stocks

Bonds

GTAA

Real Estate

Hedge Fund of
Funds

Commodities

Sector

US Large Cap

US Small Cap

All Country
Non-US Developed
Emerging Markets

Int'l Small Cap

Treasury

Broad Market
Intermediate

High Yield

Short Duration HY

Global Bonds

Unconstrained

Core

Diversified FOFs

Equity Long-Short

Commodities

Index

S&P 500

Russell 2000

MSCI All Country World (net)
MSCI EAFE (net)

MSCI EM (net)

MSCI EAFE Small Cap (net)

Bloomberg US Govt

Bloomberg Aggregate

Bloomberg Gov/Credit Int.

Bloomberg HY BaB 2% IC

ICE BofA 1-3 Yrs BB US Cash Pay HY
FTSE WGBI

65% MSCI World /35% FTSE WGBI

NCREIF ODCE Equal Weighted (net)

HFRI FOF Composite

HFRI Equity Hedge

Goldman Sachs Commodity

QTR
0.6%
-4.4%
-1.1%
-0.4%
-8.1%
0.9%

0.0%
0.1%
0.0%
0.9%
0.4%
-1.2%

-0.4%

6.8%

1.4%

-0.5%

5.2%

YTD
15.9%
12.4%
11.1%

8.3%
-1.2%
10.0%

-1.9%
-1.6%
-0.9%
3.9%
2.7%

-5.9%

6.2%

13.5%

6.4%

11.5%

38.3%

2020
18.4%
20.0%
16.3%

7.8%
18.3%
12.3%

7.9%
7.5%
6.4%
7.7%
5.4%
10.1%

15.2%

0.8%

10.9%

17.9%

-23.7%

2019
31.5%
25.5%
26.6%
22.0%
18.4%
25.0%

6.8%
8.7%
6.8%
15.2%
8.7%
5.9%

19.8%

5.2%

8.4%

13.7%

17.6%

2018
-4.4%
-11.0%
-9.4%
-13.8%
-14.6%

-17.9%

0.9%
0.0%
0.9%
-1.9%
1.4%

-0.8%

-5.7%

7.3%

-4.0%

-7.1%

-13.8%

2017
21.8%
14.7%
24.0%
25.0%
37.3%
33.0%

2.3%
3.5%
21%
6.9%
3.6%
7.5%

17.0%

6.9%

7.8%

13.3%

5.8%

2016
12.0%
21.3%

7.9%

1.0%
11.2%

2.2%

1.1%
2.7%
21%
14.1%
8.5%
1.6%

5.6%

8.4%

0.5%
5.5%

11.4%

1-Yr
30.0%
47.7%
27.4%
25.7%
18.2%
29.0%

-1.1%
-0.9%
-0.4%
11.3%

6.4%
-3.3%

16.9%

14.8%

15.0%

28.1%

58.3%

3-Yr
16.0%
10.5%
12.6%
7.6%
8.6%
9.0%

5.9%
5.4%
4.6%
6.9%
5.3%
3.7%

10.4%

6.8%

6.7%

11.0%

-1.5%

5-Yr
16.9%
13.5%
13.2%
8.8%
9.2%
10.4%

3.2%
2.9%
2.6%
6.5%
4.5%
1.4%

9.7%

7.1%

5.9%
9.7%

3.6%

10-Yr
16.6%
14.6%
11.9%
8.1%
6.1%
10.7%

3.2%
3.0%
2.5%
7.4%
5.2%
1.1%

8.8%

9.2%

4.5%

7.7%

-4.8%

20-Yr
8.5%
8.9%
7.2%
5.7%
9.5%
9.2%

4.7%
4.5%
4.0%
6.9%
5.8%
4.5%

7.0%

6.9%

4.0%

6.3%

-1.3%




U.S. Economy

40.0%

30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

-30.0%

-40.0%

33.8%

2.8% 1.9%
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-5.1%

-31.2%
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U.S. GDP Growth
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4Q20 1Q21 2Q21 3Q21E

Sources: U.S. Bureau of Economic Analysis, Federal Reserve, Atlanta Federal Reserve

U.S. Economic Growth

Beginning to Slow

* The U.S. economy grew
by 6.7% in the second
qguarter and is now
above the pre-Covid
pandemic previous
high.

*  However, supply chain
disruptions and an
increase in Covid cases,
caused by the Delta
variant, will likely result
in slower growth in the
third quarter with the
Atlanta Fed GDP Now
model projecting 0.5%
GDP growth for the
quarter, down from

over 6% in August.

5.9%
3.8%  25%  20% 1.8%

N N R o o * Inthe most recent
projections, the Federal
Reserve foresees GDP
growth of close to 6%
for 2021 before falling
to 3.8% in 2022, 2.5%
2021F 2022 2023 2024E  Long in 2023 and 2.0% in

Term 2024.



U.S. Economy

Progress in the Labor Market but

Still a Significant Number of Job

Openings

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

*  The most recent initial
jobless claims (October 16t)
of 290k were the lowest
since pre-Covid.

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

* Job openings in the U.S.
remain elevated at 10.4
million compared to 7.7
million unemployed
individuals in the labor force,
highlighting the labor supply
issue as businesses struggle
to keep up with strong
consumer demand.



U.S. Economy

Rising Covid Cases and Inflation
Weighing on Consumer
Sentiment

Consumer sentiment has
declined to the lowest levels
since the spring of 2020 as
consumers grapple with the
withdraw of expanded
unemployment benefits,
higher prices for goods and
services, supply chain
bottlenecks leading to
shortages of goods, and the
Covid Delta variant.

Despite falling sentiment,
retail sales data continues to
be strong, recently driven by
restaurant sales and home
goods.

Given that consumer
spending accounts for
approximately 75% of U.S.
GDP, to the degree
persistently lower sentiment
impacts spending, the
growth outlook could be
negatively impacted.



U.S. Economy

High Inflation Persists

Year over year CPI has now
exceeded 5% for four
consecutive months and
inflation is at its highest level
since 1991.

The largest price increases in
the last year have been
gasoline (+42%), used cars
(+24%), and gas utilities
(+21%).

Core Personal Consumption
Expenditures, the Fed’s
preferred measure, increased
by 3.6% over the last year, the
highest since 1991, and is 1.6%
above the Fed’s 2% target.

Future inflation expectations,
as measured by the 10-year
breakeven inflation rate, are at
the highest levels since 2012.

The combination of slower
expected growth and
persistent higher inflation is
increasing the risk of
stagflation.



U.S. Economy

Short Term Rates Suggest

Fed May be Forced to Act

*  While the Fed stated
they have no
intention of raising
rates in the near
term, short-term
interest rates suggest
recent inflation data
could force the Fed
to act sooner than
they would
otherwise.

* 2-and3-year U.S.
Treasury Yields have
increased by 35 and
62 bps respectively
year to date through
October 22nd and
are at their highest
levels since February
2020.



U.S. Equity Market

Sector

[IETG-NOETONN S&P 500 0.6%
Russell 1000 0.2%
Russell 1000 Value -0.8%
Russell 1000 Growth 1.2%

Mid Cap Russell Mid-Cap -0.9%

Russell Mid-Cap Value -1.0%
Russell Mid-Cap Growth  -0.8%

STyEUNeETJ Russell 2000 -4.4%
Russell 2000 Value -3.0%
Russell 2000 Growth -5.7%
A EIRVYET N Wilshire 5000 0.1%
Russell 3000 -0.1%

15.9%
15.2%
16.1%
14.3%
15.2%
18.2%

9.6%
12.4%
22.9%

2.8%
15.6%
15.0%

18.4%
21.0%

2.8%
38.5%
17.1%

5.0%
35.6%
20.0%

4.6%
34.6%
20.8%
20.9%

31.5%
31.4%
26.5%
36.4%
30.5%
271%
35.5%
25.5%
22.4%
28.5%
31.0%
31.0%

-4.4%
-4.8%
-8.3%
-1.5%
-9.1%
-12.3%
-4.8%
-11.0%
-12.9%
-9.3%
-5.3%
-5.2%

21.8%
21.7%
13.7%
30.2%
18.5%
13.3%
25.3%
14.7%

7.8%
22.2%
21.0%
21.1%

5-Year 10-Year

12.0% 30.0% 16.0% 16.9% 16.6%
121% 31.0% 16.4% 171% 16.8%
17.3% 35.0% 101% 109% 13.5%
71% 27.3% 220% 228% 19.7%
13.8% 38.1% 142% 14.4% 155%
20.0% 424% 10.3% 106% 13.9%
7.3% 30.5% 191% 193% 17.5%
21.3% 47.7% 105% 13.5% 14.6%
31.7% 63.9% 8.6% 11.0% 13.2%
11.3% 333% 11.7% 153% 15.7%
134% 324% 162% 17.0% 16.7%
12.7% 31.9% 16.0% 169% 16.6%

The S&P 500 was marginally positive for
the quarter, notching its sixth consecutive
positive quarter even as declines in
September erased some prior gains.
Strong earnings lifted U.S. stocks in the
run-up to August when the Federal
Reserve struck a dovish tone. However,
economic growth and inflation concerns
late in the quarter caused U.S. equities to
retrace its steps in September.

U.S. large cap stocks (S&P 500) returned
+0.6% for the quarter and are up 30%
over the last year.

As measured by the Russell 2000 Index,
small cap U.S. equities were down 4.4%
for the quarter, but up 47.7% over the
past year.
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U.S. Equity Market

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

S&P 500 Sector Performance
As of September 30, 2021

h 83.2%
1 59.1%
1 38.3%
| 26.1%  289% 29.0% 30.4%
19.0% Pox
] 11.3% 11.0%
i 1.2% 2.8% 1.3% 1.6% 1.7% 0.9%
-L7% 35%  40% 0.0% 0:3%
Energy Materials Industrials Con. Disc. Con. Staples Health Care Financials Info Tech  Comm. Utilities REITs

U.S. Stock Valuations
Decline Driven by Strong
Earnings

The forward P/E of the
S&P 500 declined from
22.3x at the start of
the year to 20.3x at the
end of the third
quarter.

Current consensus is
for S&P 500 earnings
growth of 44.1% for
2021, 9.6% in 2022 and
7.1%in 2023.

H S&P 500 - QTR
14S&P 500 - 1 Year

Source: J.P. Morgan Asset Management

Services

Energy’s Big Comeback

On a sector basis, financials and
utilities outperformed in the
guarter. At the other end of the
spectrum, industrials and
materials struggled, although the
September sell-off hit almost all
sectors.

The S&P 500 Energy Index is now
up 39.7% YTD. Thus far, 2021 has
marked the best return for the
Energy sector in 30+ years.

11



U.S. Equity Market

7
Russell 1000 Growth vs. Russell 1000 Value ¢ As the market’s fOCUS turned
Rolling One-Year Returns

to rising inflation and the
. 60% prospect of the withdrawal of
monetary policy support,
yields rose back to similar
20% levels seen at the beginning
of the quarter. Consequently,
' 0% September saw a reversal of
o the U.S. large cap growth
outperformance that had
Value i
] -40% driven July and August’s
advance.

Growth 40%

-60%

Sep-00 *
Mar-01
Sep-01
Mar-02
Sep-02
Mar-03
Sep-03
Mar-04
Sep-04
Mar-05
Sep-05
Mar-06
Sep-06
Mar-07
Sep-07
Mar-08
Sep-08
Mar-09
Sep-09
Mar-10
Sep-10
Mar-11
Sep-11
Mar-12
Sep-12
Mar-13
Sep-13
Mar-14
Sep-14

Mar-15
Sep-15
Mar-16
Sep-16
Mar-17
Sep-17
Mar-18
Sep-18
Mar-19
Sep-19
Mar-20
Sep-20
Mar-21
Sep-21

* 3Q21 was the first negative
return quarter for the small-
S&P 500 v. Russell 2000 cap Russell 2000 Index since
Rolling One-Year Returns 1Q20. It was also the second
0% consecutive quarter in which

large caps outperformed
small caps.

WM. Ml o *  While the Russell 2000 has
1 » declined only 6.1% since its

peak in mid-March, the
average small cap stock has
Small-Cap 30% experienced a d.ecllne of.
24.2% from their respective
52-week highs through

Large-Cap

20%

-20%

-40%

Sep-00

-50%
e 2 e PR e e e P oA G F P G G GG g g g g g g g g
5 § 5 5§53 85 § 5§ Qs §E S Qs §E g Qs TS §gs Qs TS gs s 5§
S v 2 VSV 2V 2V VN2V 2NN SN2V S2ON O33N 3V OOV ZSV
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International Equity Market

Index 3021 YTD 2020 2019 2018 2017 2016 1-Year 3-Year 5-Year 10-Year
MSCIAC World Index (net) A1% 11.1% 16.3% 266% -94% 240% 79% 274% 126% 13.2% 11.9%
MSCIWorld Small Cap (net) 14% 132% 16.3% 24.7% -144% 23.8% 116% 402% 109% 125% 12.9%
MSCIWorld ex US (net) 07% 92% 10.7% 21.5% -142% 272% 45% 265% 79% 89% 7.9%
MSCIWorld exUS Small Cap (net)  0.7% 10.7% 142% 224% -182% 316% 39% 301% 95% 10.3% 10.0%
DEVEIIEI AV MSCI EAFE (net) 04% 83% 78% 220% -13.8% 250% 1.0% 257% 76% 88% 8.1%
MSCIEAFE Value (net) -10% 96% -26% 161% -148% 214% 50% 30.7% 30% 6.0% 6.0%
MSCIEAFE Growth (net) 01% 69% 183% 27.9% -12.8% 289% -3.0% 209% 119% 114% 10.1%
MSCIEAFE Small Cap (net) 09% 10.0% 123% 25.0% -179% 33.0% 22% 29.0% 9.0% 104% 10.7%
SNEOLRYEILCEER MSCI Emerging Markets (net) 81% -12% 183% 184% -146% 373% 112% 182% 86% 92% 6.1%

* Continuing a multi-year trend, developed
non-U.S. equities again underperformed vs.
U.S. large cap stocks (S&P 500) in the third
quarter.

*  For the quarter, developed non-U.S. markets,
as measured by the MSCI EAFE Index,
returned -0.4% while emerging markets
returned -8.1%, as measured by the MSCI
Emerging Market Index.

* During this period, Chinese leadership
implemented greater state control of its
economy under the concept of “common
prosperity.” These increased regulations and
taxes placed on tech giants weighed heavily
on the emerging market index.

* Additionally, indications of stress in China’s
property market led to a deceleration in
residential property and related sectors
(which accounts for 15% of Chinese GDP).

13



International Equity Market

U.S. Dollar at 2021 High

* The dollar index hit its 2021 high near
the end of the quarter as investors
took note of the signaling from the
Federal Reserve that it would possibly
begin to taper its asset purchases by
year- end. The U.S. Dollar has
appreciated by 3.14% thus far in 2021
as the U.S. economic recovery has
outpaced other developed nations.

* Astronger dollar has been a headwind
for U.S. investors with exposure to
foreign equites this year and for the
last decade.

Unprecedented Period of U.S. Equity

Market Outperformance Continues

* U.S. equity markets
outperformed developed non-
U.S. markets by 240%
cumulatively over the last 13.9
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
19805 Source: J.P. Morgan Asset Management
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Bond Market

Duration
Index (years) Yield 1-Year 3-Year 5-Year 10-Year
Bloomberg Aggregate : 156% 01% -16% 75% 8.7% 27% -09% 54% 29% 3.0%
Bloomberg Gowt/Credit 75 145% 00% -19% 89% 97% -04% 40% 31% -11% 59% 32% 3.2%
Bloomberg Int Agg 44 129% 01% -08% 56% 67% 09% 23% 20% -04% 44% 25% 2.5%
Bloomberg Int Gowt/Credit 42 098% 00% -09% 64% 68% 09% 21% 21% -04% 46% 26% 25%
Bloomberg U.S. Corporate 87 213% 00% -13% 99% 145% -25% 64% 61% 33% 78% 49% 52%
Bloomberg HY Ba/B 2% IC 40 369% 09% 39% 7.7% 152% -19% 69% 141% 113% 69% 65% 7.4%
ICE BofA 1-3 Yrs BB US Cash Pay HY 16 179% 06% 36% 54% 87% 14% 36% 85% 64% 53% 45% 52%
Bloomberg Mortgage 48 183% 01% -07% 39% 64% 10% 25% 1.7% -04% 38% 23% 2.6%
Bloomberg Treasury 70 101% 01% -25% 80% 69% 09% 23% 10% -33% 49% 22% 22%
Bloomberg US TIPS 78 117% 18% 35% 11.0% 84% -13% 3.0% 47% 65% 65% 42% 3.4%
BofA ML 91 day T-Bills 02 004% 01% 03% 07% 23% 19% 09% 03% 06% 125% 13.7% 7.2%

* In the third quarter, bond returns
Yield Curve were mostly flat to positive with

13 large swings intra-quarter.

* In July, concerns over the COVID-

20 1 . .
) 19 Delta variant led investors to
[ safer assets, causing government
21-5' bonds to outperform corporates
g and investment grade credit to

E 10 1 outperform high yield.
* In August and September, investor
051 focus shifted to inflation and the
. } potential for policy shifts by the
00 T T - . . . . . Federal Reserve. This pushed

IMo 6Mo Wr I 5\r 10V 0Yr interest rates higher and caused

—+%p-20 Y St selling pressure on lower yielding
i o ¥ and longer duration bonds.
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Bond Market

Credit Spreads are Tight
by Historical Standards

Investment Grade
(IG) and High Yield
(HY) spreads widened
slightly in the third
quarter, but remain
at the lowest levels
since 2007.

Demand for yield in
both IG and HY
markets continues to
be a significant driver
of spread
compression.

A sharp rise in oil &
gas prices provided
relief to the heavily
distressed energy
sector, resulting in a
large number of
upgrades in recent
months, causing
spreads to tighten.

16



Bond Market

Riskier Credit Outperforming

Bond Ratings

High yield bonds (BB & lower)
outperformed investment grade
bonds (BBB & higher) in 2021.

Bond managers with a higher
quality bias experienced
headwinds in the 2"4 half of 2020
and year-to-date as the riskiest
and highest yielding bonds led the
market.

The strong rally in lower quality
credit in 2021 is largely due to a
wave of upgrades in cyclical
industries impacted by COVID-19.

BB-rated bonds outperformed B
and CCC-rated bonds since the
start of 2020.

While the most stressed &
distressed bonds are up more
than 30% since the start of 2020,
they were also down 30% in
March 2020 and experienced a
near 38% drawdown before
recovering.

17



Bond Market

Interest Rate Sensitivity

12 Month Holding Period - Annualized Returns as of 9/30/2021

10 Year Bloomberg Bloomberg ICE BofA ICE BofA Defensive Short Duration
Yield Change Treasury Aggregate Int Govt/Credit Gov/Corp Master 1-3 yr Gov/Corp ICE BofA US HY BB/BND  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 9/30/2021 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 9/30/2021 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

Sector Index

VRYOEIEI NCREIF ODCE Equal Weighted (net) 6.7% 135% 08% 52%
NCREIF ODCE EW Income Index 10% 31% 36% 35%
NCREIF ODCE EW Appreciationindex ~ 59% 108% -24% 1.7%

PREA Consensus Forecast Return

Totalreturn  Totalreturn  Total return  Total return

(incl. income) (incl. income) (incl. income) (incl. income)

2021 2022 2023 2021-2025

National, All

Property Types 7.4%

7.6% 6.8%

(NPI)

Office 5.1% 6.5% 5.0%
5.0% 6.0% 4.5%

Industrial 19.7% 11.3% 10.3% 10.3%

Apartment 9.2% 8.4% 7.7% 7.3%

Source: Pension Real Estate Association (PREA) Consensus Forecast Survey of the NCREIF Property Index, Q3 2021.

1.3%
3.5%
3.7%

3-Year 5-Year 10-Year

69% 84% 148% 68% 71% 92%
36% 38% 41% 37% 37% 3.9%
32% 45% 112% 34% 35% 53%

Private real estate, as measured by the
NCREIF ODCE Equal Weighted Index, returned
6.95% (6.75% net) in the third quarter.

The third quarter ODCE return is the highest
quarterly return in the 43-year history of the
ODCE, driven by substantial levels of
appreciation, particularly in the industrial and
multifamily (apartment) sectors.

For the quarter, the ODCE return consisted of
5.9% appreciation and 1.0% income.

Forward-looking market expectations for
private real estate returns adjusted to the
upside over the last quarter, as uncertainty
continues to lessen as we progress through
the COVID-19 pandemic and transaction
volume increases. Investors are now
forecasting a 2022 return of 7.4%, up from
6.3% last quarter.
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Real Estate Market

The industrial sector has been the best performing real estate sector for several quarters.
. Dispersion of returns among ODCE constituent managers is near the highest level since the Global Financial
Crisis, with much of the dispersion in returns explained by how much a fund has allocated to industrial (relatively

strong performance) and/or how little a fund has allocated to retail assets (relatively poor performance).

. Investor appetite for industrial, apartment and non-traditional sectors (example: self storage) continues to grow;
these sectors in aggregate now represent over 57% of the ODCE index.

. While industrial has dominated recently, sector leadership shifts over time, as shown in the chart below.

Source: ODCE via JP Morgan Asset Management. As of June 30, 2021.
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Real Estate Market

Tc

-14.00

Coming off a pandemic-fueled decline in real estate appreciation in 2020, the appreciation component of real estate returns
has spiked in 2021 (as shown in the chart on the following page), up 9.9% YTD and helping to drive the overall ODCE return
to 13.5% YTD through September 30t".

-16.00

-18.00
-20.00
-22.00
-24.00
-26.00
-28.00
-30.00
-32.00
-34.00
-36.00
-38.00
-40.00
-42.00
-44.00

Sep 2002

Sep 2003
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Hedge Fund Market

Strategy 5-Year 10-Year
Fund of Funds HFRI FOF Composite 0.8% 58% 10.9% 84% -4.0%
Se (Ul YANe IS s [e)al HF Rl Equity Hedge -0.8% 11.0% 179% 13.7% -7.1% 13.3% 55% 27.5% 10.8% 9.7% 7.6%
Event Driven HFRI Event Driven -02% 11.5% 9.3% 75% -2.1% 7.6% 10.6% 24.5% 7.6% 7.4% 6.3%
Global Macro HFRI Macro Index -0.2% 8.1% 5.4% 6.5% “4.1% 2.2% 1.0% 13.4% 5.8% 3.4% 2.0%
Relative Value HFRI Relative Value 1.0% 7.7% 3.4% 74% -04% 51% 77% 133% 4.9% 5.0% 5.3%
Credit HF RI Credit Index 0.9% 8.4% 6.3% 6.5% -0.0% 6.0% 8.6% 15.3% 6.0% 5.9% 5.7%

Hedge Fund Strategy Performance
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. Hedge fund of funds (HFOF) protected capital in Q3 as global equity markets generally declined (outside of US large cap) and US core fixed
income was flat. The HFRI Fund of Funds Composite was up 0.8% in Q3 and is now up 5.8% YTD through September.

. HFOF returns were mixed in a volatile July, with the index posting a slight loss for the month, as equity-oriented managers’ losses in US
small cap and emerging market stocks more than offset gains in large cap stocks. The index rebounded to post positive results in August
and September.

. Hedged equity strategies were the laggard for the quarter, as the HFRI Equity Hedge Index declined 0.8%. Dispersion within global equities
was high during the quarter, as US outperformed non-US, large cap outperformed small cap, and growth-oriented sectors outperformed
cyclicals. Equity volatility was high during the quarter as the VIX rose more than 46%, driven by a variety of market concerns — regulatory
crackdowns in China and subsequent contagion in other emerging markets, an increase in COVID-19 cases from the Delta variant, supply
chain disruptions, and labor market shortages. All of this helped to bring about high levels of dispersion among manager returns during the
quarter, depending on their style and strategy focus.

. Relative value strategies, which tend to be fixed income-oriented, were the best performer for the quarter, overcoming a slight loss in July
amid rising concerns on inflation and declining interest rates to post a 1.0% return for the quarter, as represented by the HFRI Relative
Value Index. The index posted positive returns in August and September as interest rates rose and investor focus shifted to inflation and the
potential for policy shifts by the Federal Reserve.
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Total Fund Growth of Assets

Fiscal Year-To-

Third Quarter Date One Year Three Years Five Years Seven Years Ten Years
1
Beginning Market Value $133,418,817 $5,726,908 $31,302,540 $231,172,728 $375,236,931 $549,319,624 $600,971,213
Net Cash Flow -$22,836,907 $90,663,987 $64,786,862  -$140,689,928  -$338,311,035  -$552,233,438  -$808,275,762
Net Investment Change -$1,810 $14,189,206 $14,490,698 $20,097,300 $73,654,205 $113,493,915 $317,884,650
Ending Market Value $110,580,101 $110,580,101 $110,580,101 $110,580,101 $110,580,101 $110,580,101 $110,580,101

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

o The present assumed actuarial rate effective January 1, 2016 as determined by the plan actuary is 7.0%.

o The merger of the Mid-Atlantic UFCW and Participating Employers Pension Fund into FELRA and UFCW Pension Fund was effective January 1, 2021. A total of
$149,140,492 transferred into the Fund.
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2021

% of 2021 Fiscal

Market Value Portfolio Q3 YD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Total Fund $110,580,101 100.0% -0.2% 9.9% 10.8% 5.7% 71% 6.5% 8.2%
Total Domestic Large Cap Equity $53,991,126 48.8% 0.0% 15.2% - - - - -
Total International Equity $5,503,327 5.0% 1.3% 5.4% - - - - -
Total Global Tactical Asset Allocation $14,093,687 12.7% -1.6% 9.2% - - - - -
Total Investment Grade Fixed Income $7,080,927 6.4% 0.0% -0.8% - - - - -
Total Short Duration High Yield Fixed Income $14,622,785 13.2% 0.5% 2.5% - - - - -
Total Opportunistic Strategies $2,407,219 2.2%
Total Private Equity $5,479,874 5.0%
Total Cash Equivalents $5,539,939 5.0% 0.0% 0.0% 0.1% 0.9% 0.9% 0.7% 0.5%
Total Other $1,861,217 1.7%

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.

Fiscal
YTD

Total Fund 9.9% 31% 102%  -1.6% 12.0% 8.1% 3.0% 6.0% 14.9% 12.5% 0.6%

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Fiscal Year Ending December 31st (Net of Fees)

Fiscal
YTD

Total Fund 9.6% 3.0% 99% -21% 11.2% 1.3% 2.3% 53% 142% 11.7% 0.0%

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Domestic Large Cap Equity $53,991,126 48.8% 7.5% 0.0% - 50.0% 41.3% $45,697,618
International Equity $5,503,327 5.0% 0.0% 0.0% - 5.0% 5.0% $5,503,327
Global Tactical Asset Allocation $14,093,687 12.7% 0.0% 0.0% - 25.0% 12.7% $14,093,687
Investment Grade Fixed Income $7,080,927 6.4% 50.0% 0.0% - 100.0% -43.6% -$48,209,123
Short Duration High Yield Fixed Income $14,622,785 13.2% 20.0% 0.0% - 30.0% -6.8% -$7,493,235
Real Estate - Core - - 7.5% 0.0% - 20.0% -7.5% -$8,293,508
Real Estate - Value Add - - 0.0% 0.0% - 15.0% 0.0% $0
Opportunistic Strategies $2,407,219 2.2% 5.0% 0.0% - 100.0% -2.8% -$3,121,786
Private Equity $5,479,874 5.0% 5.0% 0.0% - 100.0% 0.0% -$49,131
Cash Equivalents / Other $7,401,156 6.7% 5.0% 0.0% - 100.0% 1.7% $1,872,151
Total $110,580,101 100.0% 100.0%

L _______________________________________________________________________________________________________________________________________________________________________________|
o The Policy was adopted December 2020 and is effective December 2020.
e Cash Equivalents / Other includes PNC STIF (FELRA) and EnTrust Capital Diversified Peru Class X.
o Cash Equivalents includes:

o $1.3M redemption proceeds from opportunistic strategies (Corbin ERISA Opportunity Fund) that transferred to cash (PNC STIF) in November 2021.
o $391K from private equity (GCM Grosvenor Secondary Opportunities Feeder Fund I, LP) that transferred to cash (PNC STIF) in October 2021.
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Commitment and Funding of Opportunistic Investments (In Millions) as of September 30, 2021

Contributions &

Investments Commitments P Valuations Performance
Distributions
Account Name Vintage Commitment Unfynded Ca." Cur_nulqtlve C ur_nulgtlve Valuation Total Valuej DPI TVPI IRR
Year Commitment Ratiof Contributions Distributions
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares 2018 $2.0 $0.0 1.0 $2.0 $0.0 $2.4 $2.48 0.0 1.2 8.0%
Total $2.0 $0.0 1.0 $2.0 $0.0 $2.4 $2.44 0.0 1.2 8.0%

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

Contributions &

Investments Commitments P Valuations Performance
Distributions
Account Name Vintage Commitment Unfynded Ca." Cur_nulqtlve C ur_nulgtlve Valuation Total Valuej DPI TVPI IRR
Year Commitment Ratiof Contributions Distributions
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP! 2017 $8.0 $3.8 0.6 $4.6 $1.1 $5.5 $6.6§ 0.2 1.4 22.9%
Total $8.0 $3.8 0.6 $4.6 $1.1 $5.5 $6.64 0.2 1.4 22.9%

Unfunded commitment includes recallable distributions of $351,777.

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.

e 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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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Performance Detail (Net of Fees) - Annualized

Ending September 30, 2021

%of 2021 Fiscal Inception
Portfolio Q3 YTD

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

Date

Total Fund $110,580,101 100.0% 10.4%
Total Domestic Large Cap Equity $53,991,126 48.8% -01% 15.2% - - - - - 15.2% Jan-21
Vanguard U.S. Stock Market Index Fund Institutional $53,991,126 48.8% 0.1% 15.2% - - - - - 15.2% Jan-21
CRSP US Total Market TR USD -0.1% 15.2% - - - - - 15.2% Jan-21
Total International Equity $5,503,327 5.0% 1.1% 4.8% - - - - - 4.8% Jan-21
Hardman Johnston International Equity Group Trust $5,503,327 5.0% 11%  4.8% - - - - - 4.8% Jan-21
MSCI EAFE -04%  8.3% - -- -- - - 8.3% Jan-21
MSCI ACWI ex USA -3.0%  5.9% -- - -- - -- 5.9% Jan-21
MSCI EAFE Growth 01%  6.9% - - - - - 6.9% Jan-21
Total Global Tactical Asset Allocation $14,093,687 12.7% -1.8% 8.5% - - - - - 8.5% Jan-21
First Eagle Global Value Fund, LP $14,093,687 12.7% -18%  8.5% - - - - - 8.5% Jan-21
65% MSCI World Index/35% FTSE WGBI -04%  6.1% - - - - - 6.1% Jan-21
65% MSCI World Value Index/35% FTSE WGBI -1.0%  6.6% - - - - - 6.6% Jan-21
Total Investment Grade Fixed Income $7,080,927 6.4% 0.0% -0.9% - - - - - -0.9% Jan-21
Segall Bryant & Hamill $7,080,927 6.4% 0.0% -0.9% - - - - - -0.9% Jan-21
Bloomberg US Govt/Credit Int TR 0.0% -0.9% - - - - - -0.9% Jan-21
Total Short Duration High Yield Fixed Income $14,622,785 13.2% 0.4% 21% - - - - - 21% Jan-21
Chartwell Investment Partners SDHY $14,622,785 13.2% 0.4% 2.1% - - - - - 2.1% Jan-21
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 04%  2.7% - - - - - 2.7% Jan-21
31
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Performance Detail (Net of Fees) - Annualized

Ending September 30, 2021

%of 2021 Fiscal Inception

Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Date
Total Opportunistic Strategies $2,407,219
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,407,219
Total Private Equity $5,479,874
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $5,479,874
Total Cash Equivalents $5,539,939 ! 00% 00% 01% 09% 09% 0.7% ! - Jul-06
PNC STIF (FELRA) $3,818,743 . 00% 01% 01% 09% 09% 0.7% . 1.5% Jul-06
GCM Grosvenor Distribution Proceeds $390,807
Cash in Transit - Corbin $1,330,389
Total Other $1,861,217
EnTrust Capital Diversified Peru Class X $1,861,217
32
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Account Information Vanguard U.S. Stock Market Index Fund Institutional

Account Name Vanguard U.S. Stock Market Index Fund Institutional Ending September 30, 2021

Account Structure Mutual Fund Third Quarter Inception

InVeStment Style PaSSive —111/21
Inception Date 1/01/21 Beginning Market Value $55,005,508 $0
Account Type Domestic Large Cap Equity Net Cash Flow -$1,000,000 $45,746,205
Benchmark CRSP US Total Market TR USD Net Investment Change -$14,383 $8,244,921
Universe Large Cap MStar MF Ending Market Value $53,991,126 $53,991,126

Calendar Years

2021
Q3

Inception

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

Vanguard U.S. Stock Market Index Fund
Institutional

CRSP US Total Market TR USD

15.2%  Jan-21
Jan-21

01% 48 152% 49

01% 48 152% 50 15.2%

Note: Returns are net of fees.
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Account Information Hardman Johnston International Equity Group Trust

Account Name Hardman Johnston International Equity Group Trust Ending September 30, 2021

Account Structure Commingled Fund Third Quarter Inception
InVeStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $5,443,528 $0
Account Type International Large Cap Equity Net Cash Flow $0 $5,250,639
Benchmark MSCI EAFE Net Investment Change $59,799 $252,687
Universe eV All EAFE Equity Gross Ending Market Value $5,503,327 $5,503,327

Calendar Years

2021 Inception
Q3 Rank

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

Hardman Johnston International Equity
Group Trust

MSCI EAFE -04% 48 83% 68 - - - - - -
MSCI ACWI ex USA 83.0% 92 59% 86 = = = = = =
MSCI EAFE Growth

8.3% Jan-21
5.9% Jan-21

Note: Returns are gross of fees.
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Account Information First Eagle Global Value Fund, LP
Account Name First Eagle Global Value Fund, LP Ending September 30, 2021

Account Structure Commingled Fund Third Quarter Inception

InveStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $29,730,265 $0
Account Type Global Tactical Asset Allocation Net Cash Flow -$15,500,000 $11,406,848
Benchmark 65% MSCI World Index/35% FTSE WGBI Net Investment Change -$136,578 $2,686,839
Universe Ending Market Value $14,093,687 $14,093,687

Calendar Years

2021
Q3

Inception

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

First Eagle Global Value Fund, LP
65% MSCI World Index/35% FTSE WGBI -0.4% 6.1%
65% MSCI World Value Index/35% FTSE WGBI

6.1% Jan-21

Note: Returns are gross of fees.
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Account Information Segall Bryant & Hamill
Account Name Segall Bryant & Hamill Ending September 30, 2021

Account Structure Separate Account Third Quarter Inception
Investment Style Active 111/21
Inception Date 1/01/21 Beginning Market Value $7,080,855 $0
Account Type Investment Grade Fixed Income Net Cash Flow $0 $7,137,799
Benchmark Bloomberg US Govt/Credit Int TR Net Investment Change $72 -$56,872
Universe Ending Market Value $7,080,927 $7,080,927

2021 Inception
Q3

Calendar Years

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

Jan-21
Jan-21

Segall Bryant & Hamill
Bloomberg US Govt/Credit Int TR

Note: Returns are gross of fees.
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Account Information Chartwell Investment Partners SDHY
Account Name Chartwell Investment Partners SDHY Ending September 30, 2021

Account Structure Separate Account Third Quarter Inception

InveStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $14,552,963 $0
Account Type Short Duration High Yield Fixed Income Net Cash Flow $0 $14,270,408
Benchmark ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 'Net Investment Change $69,822 $352,377
Universe Ending Market Value $14,622,785 $14,622,785

2021 Inception
Q3

Calendar Years

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

Jan-21
Jan-21

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

Note: Returns are gross of fees.
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Account Information EnTrustPermal Special Opp Fund IV Ltd - Class A Shares

Account Name EnTrustPermal Special Opp Fund IV Ltd - Class A Shares Ending September 30, 2021
Account Structure Commingled Fund Third Quarter Inception
InveStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $2,407,219 $0
Account Type Fund of Funds Net Cash Flow $0 $1,905,529
Benchmark Net Investment Change $0 $501,690
Universe Ending Market Value $2,407,219 $2,407,219
(== - - -~ - " "
Note: Investment is valued as of June 30, 2021, plus or minus flows.
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Account Information GCM Grosvenor Secondary Opportunities Feeder Fund Il, LP

Account Name GCM Grosvenor Secondary Opportunities Feeder Fund II, LP Ending September 30, 2021

Account Structure Commingled Fund Third Quarter Inception

InVeStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $5,870,681 $0
Account Type Private Equity Net Cash Flow -$390,807 $4,222,006
Benchmark Net Investment Change $0 $1,257,868
Universe Ending Market Value $5,479,874 $5,479,874

Note: Investment is valued as of June 30, 2021, plus or minus flows.
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

Performance Detail (Gross of Fees) - Annualized

Ending September 30, 2021

%of 2021 Fiscal Inception
Portfolio Q3 YTD

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

Date

Total Fund $110,580,101 100.0%
Total Domestic Large Cap Equity $53,991,126 48.8% 0.0% 15.2% - - - - - 15.2% Jan-21
Vanguard U.S. Stock Market Index Fund Institutional $53,991,126 48.8% 0.0% 15.2% - - - - - 15.2% Jan-21
CRSP US Total Market TR USD 0.1% 15.2% -- -- -- -- -- 15.2% Jan-21
Total International Equity $5,503,327 5.0% 1.3% 5.4% - - - - - 5.4% Jan-21
Hardman Johnston International Equity Group Trust $5,503,327 5.0% 1.3% 5.4% - - - -- - 5.4% Jan-21
MSCI EAFE -04%  8.3% - -- -- - - 8.3% Jan-21
MSCI ACWI ex USA -3.0%  5.9% -- - -- - -- 5.9% Jan-21
MSCI EAFE Growth 0.1%  6.9% -- -- - - - 6.9% Jan-21
Total Global Tactical Asset Allocation $14,093,687 12.7% -1.6% 9.2% - - - - - 9.2% Jan-21
First Eagle Global Value Fund, LP $14,093,687 12.7% -16%  92% - - - - - 9.2% Jan-21
65% MSCI World Index/35% FTSE WGBI -04%  6.1% -- -- -- -- -- 6.1% Jan-21
65% MSCI World Value Index/35% FTSE WGBI -1.0%  6.6% - - - - - 6.6% Jan-21
Total Investment Grade Fixed Income $7,080,927 6.4% 0.0% -0.8% - - - - - -0.8% Jan-21
Segall Bryant & Hamill $7,080,927 6.4% 0.0% -0.8% - - - - - -0.8% Jan-21
Bloomberg US Govt/Credit Int TR 0.0% -0.9% - - - - - -0.9% Jan-21
Total Short Duration High Yield Fixed Income $14,622,785 13.2% 0.5% 2.5% - - - - - 2.5% Jan-21
Chartwell Investment Partners SDHY $14,622,785 13.2% 0.5% 2.5% - - - - - 2.5% Jan-21
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 04%  2.7% - - - - - 2.7% Jan-21
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Performance Detail (Gross of Fees) - Annualized

Ending September 30, 2021

%of 2021 Fiscal Inception

Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Date
Total Opportunistic Strategies $2,407,219
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,407,219
Total Private Equity $5,479,874
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $5,479,874
Total Cash Equivalents $5,539,939 ! 00% 00% 01% 09% 09% 0.7% ! - Jul-06
PNC STIF (FELRA) $3,818,743 . 00% 01% 01% 09% 09% 0.7% . 1.5% Jul-06
GCM Grosvenor Distribution Proceeds $390,807
Cash in Transit - Corbin $1,330,389
Total Other $1,861,217
EnTrust Capital Diversified Peru Class X $1,861,217
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Account Fee Schedule Asl\g?gk/gt(%%;? % of Portfolio Estimated FA;:lg)l EstlmatedFér;n(l;Z)l
Total Domestic Large Cap Equity - $53,991,126 48.8% - -
Vanguard U.S. Stock Market Index Fund Institutional 0.03% of Assets $53,991,126 48.8% $16,197 0.03%
Total International Equity - $5,503,327 5.0% - -
Hardman Johnston International Equity Group Trust 0.75% of Assets $5,503,327 5.0% $41,275 0.75%
Total Global Tactical Asset Allocation - $14,093,687 12.7% - -
First Eagle Global Value Fund, LP 0.75% of Assets $14,093,687 12.7% $105,703 0.75%
Total Investment Grade Fixed Income - $7,080,927 6.4% - -
Segall Bryant & Hamill 0.15% of Assets $7,080,927 6.4% $10,621 0.15%
Total Short Duration High Yield Fixed Income - $14,622,785 13.2% - -
Chartwell Investment Partners SDHY 0.44% of Assets $14,622,785 13.2% $64,340 0.44%
Total Opportunistic Strategies - $2,407,219 2.2% - -
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares 1.25% of Assets $2,407,219 2.2% $30,090 1.25%
Total Private Equity - $5,479,874 5.0% - -
*GCM Grosvenor Secondary Opportunities Feeder Fund II, LP 20,000 Quarterly $5,479,874 5.0% $80,000 1.46%
Total Cash Equivalents - $5,539,939 5.0% - -
PNC STIF (FELRA) - $3,818,743 3.5% - -
GCM Grosvenor Distribution Proceeds - $390,807 0.4% - -
Cash in Transit - Corbin - $1,330,389 1.2% - -
Total Other - $1,861,217 1.7% - -
EnTrust Capital Diversified Peru Class X 0.50% of Assets $1,861,217 1.7% $9,306 0.50%
Investment Management Fee $110,580,101 100.0% $357,533 0.32%

* The estimated annual fee (%) shown in the above table is calculated based on the investment market value. For investments in which the fee is based on committed capital, the estimated annual fee (%)
shown may not be representative of the actual annual fee (%).

o The above fees may not include incentive fees.
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Index Disclosures

o HFRI Credit Index - Index is listed for illustrative purposes.
o MSCI EAFE Growth - Index is listed for illustrative purposes.
e 65% MSCI World Value Index/35% FTSE WGBI - Index is listed for illustrative purposes.
o MSCI ACWI ex USA - Index is listed for illustrative purposes.
Footnotes
o Montag & Caldwell was terminated on August 1, 2006 and funds were transferred to Capital Management Associates.
o Fountain was terminated and assets moved to Lazard High Yield on July 2, 2007.
o Ark was terminated and assets moved to Westwood on August 1, 2007.
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 NOF calculations began 3 Quarter 2004 and cannot be calculated for prior time periods.
o Gottex Fund Management Holdings Ltd. values, flows, and returns are provided by Gottex and cannot be independently verified.
e Segall Bryant & Hamill hired with initial funding from Logan Circle Partners on November 14, 2008 in the amount of $39,669,926.

e On December 16, 2016 Tremont Recovery amount of $215,947 was transferred to the cash account. The Tremont Recovery payment is reflected as a gain in the Hedge Fund of
Funds group.

o The following composite returns prior to 15t quarter 2010 do not include cash in the calculation of returns.
o Total Fund Domestic Equity
o Total Fund International Equity
o Total Domestic Fixed Investment Grade
o Total Fixed High Yield
o Total Fund Real Estate
o Total Fund Hedge Fund of Fund
o Total Fund GTAA/RIsk Parity
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2021

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

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

Total asset class inception returns may not be available if the performance history begins prior to December 2007.
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update
Period Ended
October 31, 2021
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
|
Beginning Market Value $110,580,101 $5,726,908
Net Cash Flow -$9,153,059 $81,510,927
Net Investment Change $4,013,949 $18,203,155
Ending Market Value $105,440,990 $105,440,990

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

o The merger of the Mid-Atlantic UFCW and Participating Employers Pension Fund into FELRA and UFCW Pension Fund was effective January 1, 2021. A total of
$149,140,492 transferred into the Fund.
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Domestic Large Cap Equity $55,610,659 52.7% 7.5% 0.0% - 50.0% 45.2% $47,702,585
International Equity - - 0.0% 0.0% - 5.0% 0.0% $0
Global Tactical Asset Allocation $14,523,259 13.8% 0.0% 0.0% - 25.0% 13.8% $14,523,259
Investment Grade Fixed Income $7,045,059 6.7% 50.0% 0.0% - 100.0% -43.3% -$45,675,436
Short Duration High Yield Fixed Income $14,627,509 13.9% 20.0% 0.0% - 30.0% 6.1% -$6,460,689
Real Estate - Core - - 7.5% 0.0% - 20.0% -7.5% -$7,908,074
Real Estate - Value Add - - 0.0% 0.0% - 15.0% 0.0% $0
Opportunistic Strategies $2,407,219 2.3% 5.0% 0.0% - 100.0% -2.7% -$2,864,831
Private Equity $5,479,874 5.2% 5.0% 0.0% - 100.0% 0.2% $207,824
Cash Equivalents / Other $5,747,411 5.5% 5.0% 0.0% - 100.0% 0.5% $475,361
Total $105,440,990 100.0% 100.0%

o The Policy was adopted December 2020 and is effective December 2020.

o Cash Equivalents / Other includes:
o $1.3M from opportunistic strategies (Corbin ERISA Opportunity Fund, L.P. - Class C Shares) that transferred to cash (PNC STIF) in November 2021.
o PNC STIF and EnTrust Capital Diversified Peru Class X.

Investment Performance Services, LLC



FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Performance Detail (Gross of Fees)

Ending October 31,
2021

Market Value % of Portfolio 1Mo Fiscal YTD
Total Fund $105,440,990 100.0%
Total Domestic Large Cap Equity $55,610,659 52.7% 6.7% 23.0%
Vanguard U.S. Stock Market Index Fund $55,610,659 52.7% 6.7% 23.0%
CRSP US Total Market TR USD 6.7% 22.9%
Total Global Tactical Asset Allocation $14,523,259 13.8% 3.1% 12.6%
First Eagle Global Value Fund, LP $14,523,259 13.8% 3.1% 12.6%
65% MSCI World Index/35% FTSE WGBI 3.5% 9.9%
65% MSCI World Value Index/35% FTSE WGBI 2.8% 9.6%
Total Investment Grade Fixed Income $7,045,059 6.7% -0.5% -1.3%
Segall Bryant & Hamill $7,045,059 6.7% -0.5% -1.3%
Bloomberg US Govt/Credit Int TR -0.6% -1.4%
Total Short Duration High Yield Fixed Income $14,627,509 13.9% 0.0% 2.5%
Chartwell Investment Partners SDHY $14,627,509 13.9% 0.0% 2.5%
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 0.1% 2.9%
Total Opportunistic Strategies $2,407,219 2.3%
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,407,219 2.3%
Total Private Equity $5,479,874 5.2%
GCM Grosvenor Secondary Opportunities Feeder Fund I, LP $5,479,874 5.2%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Performance Detail (Gross of Fees)

Ending October 31,
2021

Market Value % of Portfolio 1Mo  Fiscal YTD
Total Cash Equivalents $3,890,432 3.7% 0.0% 0.1%
PNC STIF (FELRA) $2,560,043 2.4% 0.0% 0.1%
Cash in Transit - Corbin $1,330,389 1.3%
Total Other $1,856,979 1.8%
EnTrust Capital Diversified Peru Class X $1,856,979 1.8%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Performance Detail (Net of Fees)

Ending October 31,
2021

Market Value % of Portfolio 1Mo Fiscal YTD
Total Fund $105,440,990 100.0%
Total Domestic Large Cap Equity $55,610,659 52.7% 6.7% 22.9%
Vanguard U.S. Stock Market Index Fund $55,610,659 52.7% 6.7% 22.9%
CRSP US Total Market TR USD 6.7% 22.9%
Total Global Tactical Asset Allocation $14,523,259 13.8% 3.0% 11.9%
First Eagle Global Value Fund, LP $14,523,259 13.8% 3.0% 11.9%
65% MSCI World Index/35% FTSE WGBI 3.5% 9.9%
65% MSCI World Value Index/35% FTSE WGBI 2.8% 9.6%
Total Investment Grade Fixed Income $7,045,059 6.7% -0.5% -1.4%
Segall Bryant & Hamill $7,045,059 6.7% -0.5% -1.4%
Bloomberg US Govt/Credit Int TR -0.6% -1.4%
Total Short Duration High Yield Fixed Income $14,627,509 13.9% 0.0% 21%
Chartwell Investment Partners SDHY $14,627,509 13.9% 0.0% 2.1%
ICE BofA 1-3 Yrs BB US Cash Pay High Yield TR 0.1% 2.9%
Total Opportunistic Strategies $2,407,219 2.3%
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,407,219 2.3%
Total Private Equity $5,479,874 5.2%
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $5,479,874 5.2%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Ending October 31,
2021

Performance Detail (Net of Fees)

Market Value % of Portfolio 1Mo  Fiscal YTD

Total Cash Equivalents $3,890,432 3.7% 0.0% 0.1%

PNC STIF (FELRA) $2,560,043 2.4% 0.0% 0.1%
Cash in Transit - Corbin $1,330,389 1.3%
Total Other $1,856,979 1.8%
EnTrust Capital Diversified Peru Class X $1,856,979 1.8%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of October 31, 2021

Index Disclosure

o 65% MSCI World Value Index/35% FTSE WGBI is listed for illustrative purposes.
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 The following managers are valued as of June 30, 2021, plus or minus flows:
o EnTrustPermal Special Opp Fund IV
o Grosvenor GCM Secondary Opportunites Feeder Fund Il
e In October 2021, a full redemption of $5.5M transferred from international equity (Hardman Johnston) to cash (PNC STIF).
e In October 2021, $2.0M transferred from domestic large cap equity (Vanguard U.S. Stock Market Index Fund) to cash (PNC STIF).

Investment Performance Services, LLC 62



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.

63
Investment Performance Services, LLC



Investment Performance Services, LLC

64



FELRA and UFCW Pension Fund
Glide Path Analysis

December 15, 2021
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FELRA and UFCW Pension Fund — Summary of Actions

Based on projected cash flows provided by the actuary and performance through October 31, 2021, the Pension Fund is
expected to become insolvent in 4Q 2022.

In order to improve the liquidity of the Pension Fund, the following actions were approved at the October 22, 2020
meeting:

+ Submit a full redemption to core real estate investment American Core Realty Fund. The redemption was
submitted effective December 31, 2020. ARA implemented a redemption queue. In March 2021, $2.4 million was
received. The remaining balance ($7.4 million) was received in June 2021. The redemption is complete.

 Submit a full redemption request to Intercontinental U.S. Real Estate Investment Fund. The redemption was
submitted effective March 31, 2021. $11.6 million was received in April 2021. The redemption is complete.

« Submit a full redemption to Corbin ERISA Opportunity Fund. The redemption was submitted effective
December 31, 2020. The fund has a 25% investor level gate; therefore, the full redemption will be paid out over
four quarters. Payments were received in February, May, August, and November of 2021 in the total amount of
$5.1 million. The redemption is complete.

At the December 14, 2020 meeting, a revised Policy and Policy Ranges for the Pension Fund for 2021 were
approved.

« The Policy and Policy Ranges reflected the expectation that as the Pension Fund approaches insolvency, the
assets will be concentrated in investment grade fixed income and cash, as well as opportunistic and private equity,
reflecting the illiquid nature of those asset classes.

At the September 27, 2021 meeting, given the high probability that the Pension Fund will receive Special Financial
Assistance through the American Rescue Plan Act prior to becoming insolvent, revisions to the asset allocatigh Policy
were reviewed. Based on the discussion at the meeting, no changes to the Policy were made.
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FELRA and UFCW Pension Fund - Glide Path

« According to data provided from the actuary, the Pension Fund requires approximately $24 million of cash
outflows per quarter

 The table below summarizes the recommended sources of cash based on assets as of October 31, 2021
and the proposed Policy to meet the Pension Fund’s cash needs*

Asset Class 12/31/2021** 3/31/2022 6/30/2022 9/30/2022 12/31/2022
Large Cap Equit °9.9m
BE Lap Fquity $12.6m $23.7m $11.2m (eliminated)
§7.2m
Investment Grade .
(eliminated)
$3.9m
Short Duration High Yield
uration High 11 $2.5m $87m|  (eliminated)
GTAA »5.1m
$10.0m (eliminated)
$0.9m
Cash
$3.0m (eliminated)
Total
$15.6m $23.7m $23.7m $23.7m $12.0m

* The source of cash is based on the assumption that illiquid investments will not provide positive cash flow. The actual
source of cash for any quarter may be adjusted if proceeds are received from these investments and/or based on the
impact of the return on investments.

** For November and December
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FELRA and UFCW Pension Fund - Glide Path

« Based on the sources of cash flows identified on the previous page, the asset allocation of the Pension
Fund is expected to transition as shown in the table below and in the chart on the next page

Asset Class 10/31/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022 12/31/2022
Large Cap Equity

Investment Grade

Short Duration High Yield

Opportunistic
GTAA

Private Equity
Cash

Other
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Memo

To: David Jenson, Anne-Marie Sims

From: Rich Sichel

cc: Barry Slevin, Esq., Sarah Sanchez, Esq., Michael Kreps, Esq.
Date: November 17, 2021

Re: TriState Capital (Chartwell parent) by Raymond James Financial

Background
On October 20, 2021, Chartwell Investment Partners (“Chartwell’) announced that their parent company, TriState Capital Holdings (“TriState”), has agreed

to be acquired by Raymond James Financial (“RJF”). Upon closing of the transaction, Chartwell will become an affiliate of Carillon Tower, the asset
management subsidiary of RJF. The transaction is pending regulatory approval and is not expected to close until late Q1 or early Q2 2022. The acquisition
of TriState, and subsequently Chartwell, will result in a change in control event.

The FELRA Benefit Funds have exposure to Chartwell’s short duration high yield strategy.

Pension Fund:
e Short duration high yield strategy ($14.5M)

Health and Welfare Fund:
e Short duration high yield strategy ($2.8M)

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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Request
You may have received (or will be receiving) a letter from Chartwell requesting acknowledgement and agreement to their ownership change. Due to the U.S.

Investment Advisers Act of 1940, general partners (Chartwell) require the consent of investors for change in control events. As the RJF acquisition of TriState,
and subsequently Chartwell, results in such a change, Chartwell is requesting its clients acknowledge and consent to the ownership change.

Chartwell’'s communication offers investors who elect to consent three options to sign and return the consent form: (1) via e-mail to haupt@chartwellip.com;
(2) via fax to 610-407-4859 or; (3) via U.S. Postal Service to Chartwell Investment Partners (Attn: Consents), 1205 Westlakes Drive, Suite 100, Berwyn, PA
19312.

Impact
RJF is a publicly-held firm and has agreed to acquire TriState in a combination cash/stock transaction. The name and branding for both TriState and Chartwell

are not expected to change; Chartwell will operate as an affiliate firm of Carillon Tower, which currently maintains five investment manager affiliates (Chartwell
would be the sixth). Carillon Tower appears to allow its investment manager affiliates to maintain autonomy over their investment portfolios. At this time, no
departures from the Chartwell investment teams are expected as a result of the transaction.

Recommendation
As this transaction is not expected to have an immediate impact on the Chartwell investment teams, |IPS recommends clients consent to the ownership
change, subject to counsel review. Action required.

Should the Trustees approve the recommendation, consent forms are due back to Chartwell within 60 days of receipt of the letter (on or around January 7,
2022), as noted above. Additionally, your IPS consultant will discuss the ownership change at the next scheduled Board of Trustees meeting if it has not
already been addressed at a recent meeting.
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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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