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Financial Market Performance

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

Periods Ending March 31, 2022

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

-4.6%
-1.5%
-5.4%
-5.9%
-1.0%

-8.5%

-5.5%
-5.9%
-4.5%
-4.9%
-2.1%

-6.5%

-5.6%

7.8%

-2.6%

-4.1%

33.1%

YTD

-4.6%
-1.5%
-5.4%
-5.9%
-1.0%

-8.5%

-5.5%
-5.9%
-4.5%
-4.9%
-2.1%

-6.5%

-5.6%

7.8%

-2.6%

-4.1%

33.1%

2021

28.7%
14.8%
18.5%
11.3%
-2.5%
10.1%

-2.3%
-1.5%
-1.4%
4.7%
3.2%
-1.0%

11.1%

21.9%

6.2%

11.7%

40.4%

2020 2019 2018

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%

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%

-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%

-1.1%

-13.8%

2017

21.8%
14.7%
24.0%

25.0%

37.3%
33.0%

2.3%
3.5%
2.1%
6.9%
3.6%
7.5%

17.0%

6.9%

7.8%

13.3%

5.8%

1-Yr
15.6%
-5.8%
7.3%
1.2%
-11.4%
-3.6%

-3.7%
-4.2%
-4.1%
-0.8%

0.7%
-1.7%

3.7%

28.7%

1.3%
0.3%

64.6%

3-Yr
18.9%
11.7%
13.8%
7.8%
4.9%
8.5%

1.4%
1.7%
1.5%
4.8%
3.1%
-0.1%

9.9%

11.1%

5.9%

10.1%

13.4%

5-Yr
16.0%
9.7%
11.6%
6.7%
6.0%
7.4%

1.8%
2.1%
1.8%
4.8%
3.7%
1.3%

8.7%

9.5%

4.6%

7.8%

10.0%

10-Yr

14.6%
11.0%
10.0%
6.3%
3.4%
8.3%

1.7%
2.2%
1.8%
5.7%
4.6%
0.3%

7.3%

10.2%

3.9%
6.3%

-3.3%

20-Yr

9.4%
9.1%
7.8%
6.2%
8.9%
9.4%

3.5%
3.9%
3.5%
7.1%
6.3%
4.0%

6.8%

7.5%

3.7%

5.8%

1.3%




U.S. Economy

U.S. Economic Growth Rebounds
in 4Q21

. After slowing in 3Q21 due to
supply chain disruptions and
an increase in COVID cases
caused by the Delta variant,
U.S. GDP grew 7.0% in 4Q21.

. The increased growth rate was
driven by an acceleration in
private inventory investment,
upturns in  exports and
residential fixed investment,
and an increase in consumer
spending.

. For 2021, the U.S. economy
grew at 5.7%, the highest
annual growth rate since
1984.

. In the most recent projections,
the Federal Reserve foresees
GDP growth falling to 2.8.% in
2022, 2.2% in 2023 and 2.0%
in 2024.

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



U.S. Economy

Unemployment Rate
Approaching Pre-Pandemic Level

. Initial unemployment claims
are now below pre-
pandemic levels and recently
reached a 54-year low while
the unemployment rate is
below the long- term average
and closing in on the pre-
pandemic low of 3.5%.

. Employers added 431,000
jobs in March, the 11t
consecutive month of job
gains above 400,000, which is
the longest stretch of such
gains in records dating back
to 1939.

. Job openings in the U.S.
remain elevated at 11.3
million compared to 5.9
million unemployed in the
labor force, highlighting the
labor  supply issue as
businesses struggle to keep
up with strong consumer
demand.



U.S. Economy

Higher Gas Prices Driving
Recent Retail Sales Growth

. Retail sales have grown in
each of the first three
months of 2022.

. Retail sales grew by 0.5% in
March, led by an 8.9%
increase in spending on
gasoline caused by higher
prices, while sales fell 0.3%
for the two largest spending
categories — vehicles and e-
commerce.

*  The University of Michigan
Consumer Sentiment Index
rebounded in April, but
remained below the January
reading and is lower than
any month in the 10 years
preceding the March
reading.

. Concerns regarding rising
inflation have been the
primary cause of increasing
consumer  pessimism in
2022  while  consumers
remain optimistic about the
jobs market.



U.S. Economy

Inflation Surges to Highest Level
Since Early 1980s

*  Year-over-year CPl increased by
8.5% in March and has now
exceeded 5% for ten consecutive
months.

* The most recent increases were
largely driven by gasoline and
food. Excluding food and energy,
core inflation increased by 6.4%
Vs. a year ago.

. Goods inflation excluding food,
energy and used vehicles rose
8.1% in March, the most since
1981, while services costs
increased 5.1% from a year ago,
the biggest advance since 1991.

. Core Personal Consumption
Expenditures, the Fed’s preferred
measure, increased by 5.4% over
the last year, the highest since
1983.

. Future inflation expectations, as
measured by the  10-year
breakeven inflation rate, are off
recent highs but still at levels not
seen since 2013.



U.S. Equity Market

Sector

BT[N T R S&P 500 -4.6%
Russell 1000 -5.1%
Russell 1000 Value -0.7%
Russell 1000 Growth -9.0%

Mid Cap Russell Mid-Cap 5.7%

Russell Mid-Cap Value -1.8%
Russell Mid-Cap Growth  -12.6%

STnEl NeET R Russell 2000 -7.5%
Russell 2000 Value -2.4%
Russell 2000 Growth -12.6%
=1 ET G 8 Wilshire 5000 -4.9%
Russell 3000 -5.3%

-4.6%
-5.1%
-0.7%
-9.0%
-5.7%
-1.8%
-12.6%
-71.5%
-2.4%
-12.6%
-4.9%
-5.3%

28.7%
26.5%
25.2%
27.6%
22.6%
28.3%
12.7%
14.8%
28.3%

2.8%
26.7%
25.7%

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%

5-Year 10-Year

21.8% 15.6% 18.9% 16.0% 14.6%
21.7% 133% 187% 158% 14.5%
13.7% 11.7% 13.0% 10.3% 11.7%
302% 15.0% 23.6% 209% 17.0%
18.5% 6.9% 149% 126% 12.9%
13.3% 115% 13.7% 10.0% 12.0%
253% -09% 148% 151% 13.5%
147% -58% 11.7% 97% 11.0%
7.8% 3.3% 12.7% 86% 10.5%
22.2% -14.3% 99% 10.3% 11.2%
21.0% 131% 18.7% 15.7% 14.4%
211% 119% 182% 154% 14.3%

U.S. large-cap stocks (S&P 500 Index) suffered
their first quarterly loss in two years, partially
due to soaring inflation and the Fed’s hawkish
pivot.

Inflation had already reached 40-year highs in
the previous quarter, with the November CPI
registering +6.8%, before climbing higher in
consecutive months to start 2022 to the most
recent reading of +7.9% in February.

Russia’s invasion of Ukraine at the end of
February amplified concerns over inflationary
pressures. Commodities and interest rates
accelerated higher as Western powers imposed
strict sanctions on the Russian economy.

After the immediate geopolitical shock,
surprisingly, many U.S. equity benchmarks
rebounded off the lows within days of the
Russian invasion and produced strong gains in
March.



U.S. Equity Market

S&P 500 Sector Performance
As of March 31, 2022

Momentum Continues in the

Energy Sector

70% 64.4%

60% 1 »  While 9 out of 11 sectors finished
50% - in the red in Q1 2022, energy
40% S (+39.0%) had its best quarter since
30% 4 25.8% 1989 on thg back of soaring .0|I
: L61% e ) 20.8% 19.9% an.d gas prices. The defensive
20% 13.9% 0.6% 14.6% oriented consumer staples sector
10% - 6.0% 4.8% (-1.0%) held up relatively well, as
0% : : : : : : : : : : did  rate-sensitive  financials

-10% A -2.4% -2.4% -1.0% -2.6% -1.5% -1.0% 6.9% (-1.5%). o )
0% 9.2% -8.4% 11.9% ~0.2% . gommunlca'ggn si.rwces (—1;.2:’;;),
Energy Materials Industrials Con. Disc.  Con. Health Financials Info Tech Comm.  Utilities REITs arc:gsumii:corr:]s:triir:onarg/ecé]nélo;t
Staples Care Services (-8.4%) underperformed the most

H S&P 500 - QTR 11 S&P 500 - 1 Year by the end of the quarter.
. Collectively, sell-side analysts have
U.S. Equity Valuations Have Valuation mease  Desription _ Latost Z5yoaravgr S 06Y: Over lowered Q1 2022 earnings
Become More Compelling 5 - estimates due to a significant
e e am proportion of lower guidance from
PIB Pricetobook  407x  3.00 122 Mar. 31, 2022: S&P companies in many sectors.
* The forward P/E of the o PICF Pricetocashflow  14.80x  11.12 1.69 v . However, because of upward
S&P 500 declined from EY Spread EY minus Baa yield  0.86% !

revisions from energy and
material companies, driven by

higher commodity prices, overall
e e - sell-side earnings estimates for the
full 2022 have risen from the
beginning of the year.

21.2x at the start of 2022 == ==JH === = = = = = = = = = = = = -~ =
to 19.5x at the end of Q1.
. As stock prices declined
without analysts lowering
full year guidance, the
forward P/E of the S&P x| _ _ _ _ _ _ _ ______VM_WA_MN____F_____________
500 is now below one St dew s A
standard deviation of its
25-year average. 10x

18x

12x

8x

‘97 '99 ‘01 '03 '05 ‘07 '09 " 13 15 "7 19 21
Source: J.P. Morgan Asset Management
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U.S. Equity Market

Russell 1000 Growth vs. Russell 1000 Value
Rolling One-Year Returns

_ 50%
. 40% «  |nQ1 2022, the large-cap Russell
- Growth 30% 1000 Value Index outperformed
. 20% the Russell 1000 Growth Index by
. 10% more than eight percentage
i 0% points. For the large-cap indices,
i -10% this is value’s strongest
| 20% outperformance over growth since
the 2000 - 2002 era.
R -30%
| Value -40%
e As was the case in calendar 2021,
- - 0,
0% the best news for small-cap
- -60% investors in 1Q 2022 came from
N AN OO NET T DO O ONNOOODOODOOTdTdANANOMONMSTEETWLMWM O ONNOOOOGOO OO -H-AWN
QRRPRRRRRRRQ QRO Q Qg dddddddddddddddddadqaqaqq value stocks. The Russell 2000
cC O Cc O Cc O Cc O Cc O C O C OOUOCOOUC LVUC OLVUC LVUC LVC LVC LVC LV VL OC OC O cCc O C .
3838382838383 83282828283828382828282828=2423 Value Index fell 2.4% in 1Q 2022,
S&P 500 vs. Russell 2000 compared to a decline of 12.6% for
Rolling One-Year Returns its style sibling, the Russell 2000
~ 30% Growth Index, for the quarter.
Large-Cap 20% + A major share of the relative
10% strength for small-cap value is
(o]
likely attributable to the rise in
0% long-term interest rates.
10% Historically, value-orientated
° small-cap companies have typically
-20% done well, on both an absolute
. basis and versus large-caps, when
i Small-Cap -30% interest rates rise.
i -40%
i -50%
AN ANOO NN OONNONONDDOOTAdANANMONMSTETINND O ONNOOOWOOOO N
QR0 9QRQ QO ddldddd - lcldddgdaadddddagqaad
C8s8S8s858s858s858s888s888s888s888s888538°§
= N Rl el e R e R a N e S R e R e N e R e R e S e R e R e N e S e B o e
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International Equity Market

2018 2017 1-Year 3-Year 5-Year 10-Year
94% 240% 7.3% 13.8% 11.6% 10.0%
144% 238% -1.1% 11.7% 97% 10.1%
142% 272% 30% 86% 71% 6.3%
-182% 316% -17% 95% 78% 7.8%
-138% 250% 12% 78% 6.7% 6.3%
148% 214% 36% 52% 42% 4.9%
-128% 289% -15% 98% 89% 7.5%
179% 330% -36% 85% 74% 8.3%
-146% 373% -114% 49% 6.0% 34%

Index 1022 YTD 2021 2020 2019
MSCIAC World Index (net) -54% -54% 18.5% 16.3% 26.6%
MSCIWorld Small Cap (net) 6.5% -6.5% 1568% 16.3% 24.7%
MSCIWorld ex US (net) 48% -48% 126% 10.7% 21.5%
MSCIWorld exUS Small Cap (net)  -7.2% -72% 11.1% 142% 22.4%
DEEIGTEL Y AVEIR MSCI EAFE (net) 95.9% -59% 113% 7.8% 22.0%
MSCIEAFE Value (net) 03% 03% 109% -26% 16.1%
MSCIEAFE Growth (net) -119% -119% 113% 183% 27.9%
MSCIEAFE Small Cap (net) 85% -85% 101% 12.3% 25.0%
NGB ELCCICH MSCIEmerging Markets (net) 10% -70% -25% 18.3% 18.4%
Foreign Markets Returns
40% - 35.9%
30% -
24.7%
20% - 13.9% 17.9%
13.6%
10% 1 as5%
1.8%
0% T T T . T . T L T T T - T
10% —l I -6.6% I 19% I
BT 12.9%-12.0% -6'5'1.4% 956
-20% - -14.2% -16.1%
-30%
-32.5%
-40% -
France Germany Japan Switzerland UK Brazil China India South Korea

m QTR 1 Year

European shares fell sharply in the quarter.
The region has close economic ties with
Ukraine and Russia, particularly when it
comes to reliance on Russian oil and gas.
China lagged by a wide margin as new daily
cases of Covid-19 spiked, and lockdowns
were imposed in several cities, including
Shanghai. Regulatory concerns relating to
U.S.-listed Chinese stocks also contributed to
market declines.

Conversely, Latin  American  markets
generated strong gains, led higher by Brazil.
Other emerging market commodity
exporters posted sizeable gains, including
Kuwait, Qatar, the UAE, Saudi Arabia, and
South Africa.

Russia was removed from the MSCI
Emerging Markets Index in March, at a price
that is effectively marked at zero.
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International Equity Market

U.S. Dollar Remains Stable

* The U.S. dollar has not wavered in
the face of higher commodity prices
and as the U.S. has sought to freeze
Russia’s foreign currency reserves.
The potency of the sanctions on
Russia is based on the dominance of
the U.S. dollar, which is the most
widely-used currency in trade,
financial transactions and central
bank reserves.

. So far, weaponizing the U.S. dollar
has yet to undermine it. This is
perhaps due to a greater reluctance
by other central banks to tighten
policy in the face of higher inflation
(ECB) or double down on quantitative
easing by attempting to set a ceiling
on interest rates (BOJ).

Unprecedented Period of U.S. Equity
Market Outperformance Continues

. U.S. equity markets outperformed
developed non-U.S. markets by
262% cumulatively over the last
14.4 years.

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

Source: J.P. Morgan Asset Management
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Bond Market

Index

Bloomberg Aggregate
Bloomberg Govt/Credit
Bloomberg Int Agg
Bloomberg Int Govt/Credit
Bloomberg U.S. Corporate
Bloomberg HY Ba/B 2% IC

ICE BofA 1-3 Yrs BB US Cash Pay HY
Bloomberg Mortgage
Bloomberg Treasury
Bloomberg US TIPS
BofA ML 91 day T-Bills

Percent Yield
—_
(& ]

Duration

(years)
7.3
4.7
41
8.3
4.7
1.8
59
6.8
7.6
0.2

Yield

292% -5.9%
288% -6.3%
281% -4.7%
270% -45%
3.60% -7.7%
554% -4.9%
398% -2.7%
299% -5.0%
242% -5.6%
255% -3.0%
0.51% 0.0%
Yield Curve

6.3%
-4.7%
-4.5%
-1.7%
-4.9%
2.7%
-5.0%
-5.6%
-3.0%

0.0%

-1.8%
-1.3%
-1.4%
-1.1%
4.7%
3.2%
-1.0%
-2.3%
5.9%
0.0%

8.9%
5.6%
6.4%
9.9%
7.7%
5.4%
3.9%
8.0%
11.0%
0.7%

0.0%
9.7%
6.7%
6.8%

14.5%

15.2%
8.7%
6.4%
6.9%
8.4%
2.3%

-0.4%
0.9%
0.9%

-2.5%

-1.9%
1.4%
1.0%
0.9%

-1.3%
1.9%

2
—+Mar-21

5

=+ Mar-2

0¥

0

4.0%
2.3%
21%
6.4%
6.9%
3.6%
2.5%
2.3%
3.0%
0.9%

1-Year 3-Year 5-Year 10-Year

42%  17% 21% 22%
39%  21%  24%  25%
44%  12% 17% 18%
41%  15% 18% 1.8%
42% 3.0% 33% 3.6%
08% 48% 48% 57%
04% 35% 37% 43%
49% 06% 14% 1.7%
37%  14% 18% 1.7%
43% 62% 44% 27%
01% 08% 11% 0.6%

In 1Q22, treasury yields in the
belly of the curve (2-5 Years)
continued to move higher as
markets continue to price in
future rate hike expectations.

Rising inflation has also pushed
yields higher as investors are
requiring higher yields in order to
earn positive returns after
inflation.

U.S. bond markets experienced
negative returns in 1Q22 with
longer duration sectors such as
treasuries, agency & government
securities, and investment grade
corporates  experiencing  the
largest losses.
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Bond Market

Riskier Credit Outperforming

. High yield bonds (BB & lower)
outperformed Investment Grade
bonds (BBB & higher) in 1Q22 and
over the trailing 1-year.

*  The underperformance of
Investment Grade bonds (AAA-BBB)
was primarily due to those bonds
having longer duration and lower
yields.

. Investment Grade bonds have a
longer duration because investors
are willing to lend to higher quality
companies for longer periods of
time. The best companies have
taken advantage of this by locking in

- historically low interest rates by

Bond Rati Ngs issuing bonds with long maturities.

These long maturity bonds are more

sensitive to interest rate changes.

. Outperformance in riskier, higher
yielding bonds was due to a
combination of lower duration and
higher income.
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Bond Market

Credit Spreads Remain Tight by
Historical Standards

. Both Investment Grade (IG)
and High Yield (HY) spreads
have come off their lows but
remain tight by historical
standards.

. Investment Grade spreads
have moved closer to the
long-term average while
High Yield spreads remain
more compressed.

. The larger move in
Investment Grade spreads
relative to High Yield
spreads may indicate
investors are taking
additional credit risk to
avoid the impact of rising
rates.

16



Bond Market

Yields moved higher across bond sectors.
Investment Grade bonds are yielding ~3%.
BBB Corporates (IG) are yielding ~4%.

BB Corporates (HY) are yielding ~5%.

The broad U.S. High Yield market is
yielding ~6% due to B & CCC Corporates
yielding more.

US. & Non-US. bond vyields are
comparable despite the conflict in Ukraine
and its impact on the rest of Europe.

Credit Spreads/Valuations

Valuations remain high compared to
history.

AA & A rated bonds appear to be the most
attractive amongst corporate bonds.

High yield spreads continue to remain tight
due to low expected default rates.

The sharp move in ABS (Asset Backed
Securities) spreads may be worth
monitoring as an economic indicator, given
the sector’s consumer focus (i.e.. Credit
Card receivables; Auto Loans).

17



Bond Market

As of 3/31/22

*Real Yield = Nominal Yield minus 5-Year Breakeven Inflation Rate; 5-Year Breakeven Inflation Rate = 5-Year Treasury Yield minus 5-Year TIPs Yield

. Low interest rates, tight bond spreads, and rising inflation are a problem for fixed income investors.
. Real yields, the yield received after adjusting for future inflation, are likely negative for most Investment Grade bonds.
. Current inflation expectations for the next five years based on the 5-Year Breakeven Inflation Rate is approximately 3.4% and recent CPI

measures have been >7% since January 2022.

. If inflation expectations continue to remain high, selling pressure in bonds could push yields higher to levels that would compensate investors
for inflation risks.

. Bonds with floating interest rates, such as leveraged loans, can help protect against inflation.

18



Bond Market

Current Fed Funds Rate

As of 4/05/22

. Market expectations for interest rate hikes by the FOMC increased significantly in the first quarter of 2022.
. The FOMC raised interest rates by 25 bps in March, bringing the current target rate to 25-50 bps.
. In early January, the market was expecting only three rate hikes of 25 bps by the end of 2023, resulting in a target rate of 75-100 bps.

. As of April 5th, the market is now expecting a target rate of:

. 100-125 bps by end of Q2 (three 25 bps hikes from current level)
. 175-200 bps by end of Q3 (six 25 bps hikes from current level)
. 225-250 bps by Year End 2023 (eight 25 bps hikes from current level)

19



Bond Market

Interest Rate Sensitivity

12 Month Holding Period - Annualized Returns as of 3/31/2022

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 USHY BB/BND  ICE BofA US HY BB/B 1-3 yr
(bps) US Aggregate US Int Govt/Credit
-150 15.71 12.65 8.61 13.67 5.19 11.52 7.33
-100 11.24 9.39 6.61 10.06 4.25 9.53 6.45
-50 6.78 6.13 4.61 6.45 3.31 7.54 5.57
-25 4.54 4.50 3.61 4.65 2.84 6.55 5.13
0 2.31 2.87 2.61 2.84 2.37 5.55 4.69
25 0.08 1.24 1.61 1.04 1.90 4.56 4.25
50 -2.16 -0.39 0.61 -0.77 1.43 3.56 3.81
100 -6.62 -3.65 -1.39 -4.38 0.49 1.57 2.93
150 -11.09 -6.91 -3.39 -7.99 -0.45 -0.42 2.05
200 -15.55 -10.17 -5.39 -11.60 -1.39 -2.41 1.17
250 -20.02 -13.43 -7.39 -15.21 -2.33 -4.40 0.29
300 -24.48 -16.69 -9.39 -18.82 -3.27 -6.39 -0.59
350 -28.95 -19.95 -11.39 -22.43 -4.21 -8.38 -1.47
400 -33.41 -23.21 -13.39 -26.04 -5.15 -10.37 -2.35
450 -37.88 -26.47 -15.39 -29.65 -6.09 -12.36 -3.23
500 -42.34 -29.73 -17.39 -33.26 -7.03 -14.35 -4.11
Duration 8.93 6.52 4.00 7.22 1.88 3.98 1.76

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 3/31/2022 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 Option-Adjusted Duration as of 3/31/2022 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.
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Real Estate Market

Sector  Index 1-Year 3-Year 5-Year 10-Year
IERHZICANCREIF ODCE Equal Weighted (net) 718% 78% 219% 08% 52% 73% 69% 287% 11.1% 95% 10.2%
NCREIF ODCE EW Income Index 10% 10% 41% 36% 35% 35% 36% 40% 38% 3.7% 39%

NCREIF ODCE EW Appreciationlndex ~ 7.0% 7.0% 183% -24% 17% 37% 32% 250% 7.7% 59% 6.3%

PREA Consensus Forecast Return

. Private real estate, as measured by the
Total return  Total return  Total return  Total return NCREIF ODCE Equal Weighted Index, returned

(incl. income) (incl. income) (incl. income) (incl. income) 7.97% (7.77% net) in the first quarter, setting
_ 2022 2023 2024 2022-2026 a quarterly record high for the third straight

National, Al quarter (though the capitalization-weighted

Property Types ODCE index was slightly lower than its Q4

(NP1) 2021 record high).

Office . As with the previous two quarters,
appreciation was the main driver of
performance, while the income component
remained stable at around 1%. In 1Q22, the
NCREIF ODCE Equal Weighted Index
appreciation return was 7.02%, exceeding the
4Q21 appreciation return of 6.71%.

5.4%

Industrial 14.8% 10.8% 8.2% 9.4%

. Relative to 2021 returns, expectations for
2022 illustrate more of a reversion to the
long-term average of mid to high single-digit
returns. However, those expectations again
adjusted to the upside over the last quarter,
as investors are now forecasting a 2022 return
of 9.5%, up from 8.7% last quarter and 7.4%
in Q3 2021.

Apartment 12.1% 8.8% 7.1% 7.9%

Source: Pension Real Estate Association (PREA) Consensus Forecast Survey of the NCREIF Property Index, Q1 2022.
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Real Estate Market

. Coming off a pandemic-fueled decline in real estate appreciation in 2020, the appreciation component of real estate returns
spiked in 2021 and has continued to rise in 2022. The trailing twelve-month appreciation return for the NCREIF ODCE Equal
Weighted Index is now 25.0%, while income has remained characteristically stable at 4.1% over the same period.

Total Index

/

) Income .
Appreaatlon
-15.00
-20.00
-25.00
-30.00
-35.00
-40.00
-45.00
Mar 2003 Mar 2004 Mar 2005 Mar 2006 Mar 2007 Mar 2008 Mar 2009 Mar 2010 Mar 2011 Mar 2012 Mar 2013 Mar 2014 Mar 2015 Mar 2016 Mar 2017 Mar 2018 Mar 2019 Mar 2020 Mar 2021 Mar 2022
= NFI-ODCE Equal Weighted Index ~—— ODCE EW Net Income —— ODCE EW Net Appreciation
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Hedge Fund Market

Strategy 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRIFOF Composite  -2.6% -26% 6.2% 109% 84% -40% 78% 13% 59% 46% 3.9%
S TWART B (o] @l HFRI Equity Hedge A41% -41% 11.7% 179% 13.7% -71% 133% 03% 101% 78% 6.3%
Event Driven HFRI Event Driven 14% -14% 124% 93% 75% -21% 76% 31% 7.7% 6.0% 56%
Global Macro HFRIMacro Index 6.8% 68% 77% 54% 65% -41% 22% 104% 81% 48% 2.8%
Relative Value HFRI Relative Value 07% 07% 76% 34% 74% -04% 51% 45% 50% 43% 4.8%
Credit HFRI Credit Index 03% 03% 79% 63% 65% -00% 6.0% 36% 59% 49% 52%

Hedge Fund Strategy Performance

20.0 ~

10.0 ~

O-O T T T T T 1

Percentage %

(10.0) -

HFRI FOF Composite HFRI Equity Hedge HFRI Event Driven HFRI Macro Index HFRI Relative Value HFRI Credit Index
M 1Q22 H1-Year M 3-Year kd5-Year

. Hedge funds were not immune to the losses experienced by global equity and fixed income markets during the first quarter, but
they protected capital relatively well as the HFRI Fund of Funds Index declined 2.64%.

. Hedged equity strategies experienced the largest loss among sub-strategies as the HFRI Equity Hedge Index declined 4.13%,
though the hedged component led to outperformance relative to most long-only equity indices. The vast majority of the
quarterly loss occurred in a volatile month of January, when losses were primarily driven by the technology and healthcare
sectors.

. While the HFRI Relative Value and Credit indices produced modest gains during the first quarter, up 0.73% and 0.30%
respectively, macro strategies were a significant outlier to the upside. Macro has been a longtime laggard among hedge fund
sub-strategies, with the HFRI Macro Index having produced just a 2.8% annualized return over the trailing 10-year period, macro
strategies had their moment in the sun in Q1. The HFRI Macro Index was up 6.8%, producing positive returns each month during
the quarter. Commodity exposures had broad based gains led by substantial increases in energy prices, driven by
supply/demand imbalances and continued inflationary fears.
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FELRA and UFCW Pension Fund
Master Consulting Services Report
Period Ended
March 31, 2022
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Total Fund Growth of Assets

Fiscal Year-To-

Date One Year Three Years Five Years Seven Years Ten Years
1
Beginning Market Value $91,926,567 $148,853,764 $170,826,184 $353,530,441 $525,045,041 $633,428,386
Net Cash Flow -$22 598,143 -$93,309,256 -$129,196,489 -$342 647,404 -$551,105,554 -$818,803,085
Net Investment Change -$3,696,525 $10,087,390 $24,002,204 $54,748,861 $91,692,412 $251,006,597
Ending Market Value $65,631,898 $65,631,898 $65,631,898 $65,631,898 $65,631,898 $65,631,898

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.

Investment Performance Services, LLC



FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Performance Summary (Gross of Fees) - Annualized

Ending March 31, 2022

Market Value o r;{glf’; F'j%' 1Yr  3Yrs  5Yrs  7Yrs 10Yrs

Total Fund $65,631,898 100.0% -3.5% 7.4% 6.3% 6.2% 6.0% 7.2%

Total Global Tactical Asset Allocation $14,667,428 22.3% 0.7% 8.9% - - - -
Total Opportunistic Strategies $2,478,211 3.8%
Total Private Equity $6,519,307 9.9%

Total Cash Equivalents $40,103,629 61.1% 0.0% 0.2% 0.7% 0.8% 0.7% 0.5%
Total Other $1,863,324 2.8%

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 Year Ending December 31st (Gross of Fees)

F$_<I:_aDI 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Total Fund -3.5% 15.8% 31% 102% -1.6% 12.0% 8.1% 3.0% 6.0% 149% 125%  0.6%

Fiscal Year Ending December 31st (Net of Fees)

F$_<I:_aDI 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Total Fund -3.5% 15.4% 30% 99% -214% 11.2% 13%  23% 53% 142% 11.7%  0.0%
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Domestic Large Cap Equity - -- 7.5% 0.0% - 50.0% -7.5% -$4,922,392
International Equity - - 0.0% 0.0% - 5.0% 0.0% $0
Global Tactical Asset Allocation $14,667,428 22.3% 0.0% 0.0% - 25.0% 22.3% $14,667,428
Investment Grade Fixed Income - - 50.0% 0.0% - 100.0% -50.0% -$32,815,949
Short Duration High Yield Fixed Income - - 20.0% 0.0% - 30.0% -20.0% -$13,126,380
Real Estate - Core - - 7.5% 0.0% - 20.0% -7.5% -$4,922,392
Real Estate - Value Add - - 0.0% 0.0% - 15.0% 0.0% $0
Opportunistic Strategies $2,478,211 3.8% 5.0% 0.0% - 100.0% -1.2% -$803,384
Private Equity $6,519,307 9.9% 5.0% 0.0% - 100.0% 4.9% $3,237,712
Cash Equivalents / Other $41,966,953 63.9% 5.0% 0.0% - 100.0% 58.9% $38,685,358
Total $65,631,898 100.0% 100.0%

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

o (Cash Equivalents / Other includes PNC STIF (FELRA), Segall Bryant & Hamill Cash, Chartwell Investment Partners SDHY Cash, and EnTrust Capital Diversified
Peru Class X.
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Commitment and Funding of Opportunistic Investments (In Millions) as of March 31, 2022

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 $2.5 $2.50 0.0 1.2 7.7%
Total $2.0 $0.0 1.0 $2.0 $0.0 $2.5 $2.50 0.0 1.2 1.7%

Commitment and Funding of Private Equity Investments (In Millions) as of March 31, 2022

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 $9.1 $3.8 0.6 $5.4 $1.2 $6.5 $7.78 0.2 1.4 20.7%
Total $9.1 $3.8 0.6 $5.4 $1.2 $6.5 $7.70 0.2 1.4 20.7%

"Unfunded commitment includes recallable distributions of $94K.

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.

Investment Performance Services, LLC
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Performance Detail (Net of Fees) - Annualized

Ending March 31, 2022

% of  Fiscal Inception

Market Value 1¥r  3Yrs 5Yrs 7Yrs 10Yrs Inception

Portfolio YTD Date
Total Fund $65,631,898 100.0% 5.9% Jan-97
Total Global Tactical Asset Allocation $14,667,428 22.3% - 10.2% Jan-21
First Eagle Global Value Fund, LP $14,667,428 22.3% - 10.2% Jan-21
65% MSCI World Index/35% FTSE WGBI 3.9% Jan-21
65% MSCI World Value Index/35% FTSE WGBI 6.5% Jan-21
Total Opportunistic Strategies $2,478,211
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,478,211
Total Private Equity $6,519,307
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $6,519,307
Total Cash Equivalents $40,103,629 61.1% ! - Jul-06
PNC STIF (FELRA) $19,109,073 29.1% . 1.4% Jul-06
Segall Bryant & Hamill Cash $6,716,889 10.2% - - - - Mar-22
Chartwell Investment Partners SDHY Cash $14,277,668 21.8% - - - - Mar-22
Total Other $1,863,324
EnTrust Capital Diversified Peru Class X $1,863,324

3
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Account Information First Eagle Global Value Fund, LP
Account Name First Eagle Global Value Fund, LP Ending March 31, 2022

Account Structure Commingled Fund First Quarter Inception

InveStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $14,595,319 $0
Account Type Global Tactical Asset Allocation Net Cash Flow $0 $11,406,848
Benchmark 65% MSCI World Index/35% FTSE WGBI Net Investment Change $72,109 $3,260,579
Universe Ending Market Value $14,667,428 $14,667,428

Calendar Years

1Yr 3Yrs 5Yrs 2021 2020 2019 2018 Inception Ince%tlaotg

2022
Q1

First Eagle Global Value Fund, LP
65% MSCI World Index/35% FTSE WGBI -5.5% 3.7%
65% MSCI World Value Index/35% FTSE WGBI

3.9% Jan-21

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 March 31, 2022
Account Structure Commingled Fund First Quarter Inception
InveStment Style Ac“ve —111/21
Inception Date 1/01/21 Beginning Market Value $2,478,211 $0
Account Type Fund of Funds Net Cash Flow $0 $1,905,529
Benchmark Net Investment Change $0 $572,682
Universe Ending Market Value $2,478,211 $2,478,211
- - - -~ "~
Note: Investment is valued as of December 31, 2021, plus or minus flows.
34
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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 March 31, 2022
Account Structure Commingled Fund First Quarter Inception
InveStment Style ACtive —111/21
Inception Date 1/01/21 Beginning Market Value $6,519,307 $0
Account Type Private Equity Net Cash Flow $0 $4,940,384
Benchmark Net Investment Change $0 $1,578,923
Universe Ending Market Value $6,519,307 $6,519,307
(== - -~ "~ """
Note: Investment is valued as of December 31, 2021, plus or minus flows.
36
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Performance Detail (Gross of Fees) - Annualized

Ending March 31, 2022

% of  Fiscal Inception

Market Value Portfolio YTD 1¥r  3Yrs 5Yrs 7Yrs 10Yrs Inception Date
Total Fund $65,631,898 100.0% 6.4% Jan-97
Total Global Tactical Asset Allocation $14,667,428 11.1% Jan-21
First Eagle Global Value Fund, LP $14,667,428 11.1% Jan-21
65% MSCI World Index/35% FTSE WGBI 3.9% Jan-21
65% MSCI World Value Index/35% FTSE WGBI 6.5% Jan-21
Total Opportunistic Strategies $2,478,211
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,478,211
Total Private Equity $6,519,307
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $6,519,307
Total Cash Equivalents $40,103,629 - Jul-06
PNC STIF (FELRA) $19,109,073 1.4% Jul-06
Segall Bryant & Hamill Cash $6,716,889 - Mar-22
Chartwell Investment Partners SDHY Cash $14,277,668 - Mar-22
Total Other $1,863,324 2.8%
EnTrust Capital Diversified Peru Class X $1,863,324 2.8%
4
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Account Fee Schedule Asl\g?;k/gzé%;g % of Portfolio Estimated FAg:lg)l EstlmatedFér;n(L;Z)l
Total Global Tactical Asset Allocation $14,667,428 22.3% - -
First Eagle Global Value Fund, LP 0.75% of Assets $14,667,428 22.3% $110,006 0.75%
Total Opportunistic Strategies $2,478,211 3.8% - -
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares 1.25% of Assets $2,478,211 3.8% $30,978 1.25%
Total Private Equity $6,519,307 9.9% - -
*GCM Grosvenor Secondary Opportunities Feeder Fund II, LP 20,000 Quarterly $6,519,307 9.9% $80,000 1.23%
Total Cash Equivalents $40,103,629 61.1% - -
PNC STIF (FELRA) $19,109,073 29.1% - -
Segall Bryant & Hamill Cash $6,716,889 10.2% - -
Chartwell Investment Partners SDHY Cash $14,277,668 21.8% - -
Total Other $1,863,324 2.8% - -
EnTrust Capital Diversified Peru Class X 0.50% of Assets $1,863,324 2.8% $9,317 0.50%
Investment Management Fee $65,631,898 100.0% $230,300 0.35%

* The estimated annual fee (%) shown in the above table is calculated based on the investment market value. For investments in which the fee is based on committed capital, the estimated annual fee (%)

shown may not be representative of the actual annual fee (%).

e The above fees do not include incentive fees.

Investment Performance Services, LLC
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

Index Disclosure

o 65% MSCI World Value Index/35% FTSE WGBI - Index is listed for illustrative purposes.
Footnotes
e Montag & Caldwell was terminated on August 1, 2006 and funds were transferred to Capital Management Associates.
e Fountain was terminated and assets moved to Lazard High Yield on July 2, 2007.
e 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.
o 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

43
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2022

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 as of April 30, 2022

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
|
Beginning Market Value $65,631,898 $91,926,567
Net Cash Flow -$7,607,395 -$30,205,538
Net Investment Change $4,024 -$3,692,501
Ending Market Value $58,028,527 $58,028,527

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 April 30, 2022

Current vs. Policy

Current Current Policy Policy Range Difference Difference
Domestic Large Cap Equity - -- 7.5% 0.0% - 50.0% -7.5% -$4,352,140
International Equity - - 0.0% 0.0% - 5.0% 0.0% $0
Global Tactical Asset Allocation - - 0.0% 0.0% - 25.0% 0.0% $0
Investment Grade Fixed Income - - 50.0% 0.0% - 100.0% -50.0% -$29,014,264
Short Duration High Yield Fixed Income - - 20.0% 0.0% - 30.0% -20.0% -$11,605,705
Real Estate - Core - - 7.5% 0.0% - 20.0% -7.5% -$4,352,140
Real Estate - Value Add - - 0.0% 0.0% - 15.0% 0.0% $0
Opportunistic Strategies $2,478,211 4.3% 5.0% 0.0% - 100.0% -0.7% -$423,215
Private Equity $6,519,307 11.2% 5.0% 0.0% - 100.0% 6.2% $3,617,881
Cash Equivalents / Other $49,031,009 84.5% 5.0% 0.0% - 100.0% 79.5% $46,129,583
Total $58,028,527 100.0% 100.0%

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

o (Cash Equivalents / Other includes PNC STIF (FELRA), Segall Bryant & Hamill Cash, Chartwell Investment Partners SDHY Cash, and EnTrust Capital Diversified
Peru Class X.

Investment Performance Services, LLC



FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of April 30, 2022

Ending April 30, 2022

Performance Detail (Gross of Fees)

Market Value % of Portfolio 1Mo  Fiscal YTD

Total Fund $58,028,527 100.0% 0.0% -3.5%
Total Opportunistic Strategies $2,478,211 4.3%
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,478,211 4.3%
Total Private Equity $6,519,307 11.2%
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $6,519,307 11.2%

Total Cash Equivalents $47,171,154 81.3% 0.0% 0.0%
PNC STIF (FELRA) $47,170,069 81.3% 0.0% 0.0%
Segall Bryant & Hamill Cash $347 0.0% 0.0% -
Chartwell Investment Partners SDHY Cash $737 0.0% 0.0% -

Total Other $1,859,856 3.2%

EnTrust Capital Diversified Peru Class X $1,859,856 3.2%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of April 30, 2022

Ending April 30, 2022

Performance Detail (Net of Fees)

Market Value % of Portfolio 1Mo  Fiscal YTD

Total Fund $58,028,527 100.0% 0.0% -3.5%
Total Opportunistic Strategies $2,478,211 4.3%
EnTrustPermal Special Opp Fund IV Ltd - Class A Shares $2,478,211 4.3%
Total Private Equity $6,519,307 11.2%
GCM Grosvenor Secondary Opportunities Feeder Fund II, LP $6,519,307 11.2%

Total Cash Equivalents $47,171,154 81.3% 0.0% 0.0%
PNC STIF (FELRA) $47,170,069 81.3% 0.0% 0.0%
Segall Bryant & Hamill Cash $347 0.0% 0.0% -
Chartwell Investment Partners SDHY Cash $737 0.0% 0.0% -

Total Other $1,859,856 3.2%

EnTrust Capital Diversified Peru Class X $1,859,856 3.2%
49
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Update as of April 30, 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 The following manager is valued as of December 31, 2021, plus or minus flows:
o EnTrustPermal Special Opp Fund IV
o Grosvenor GCM Secondary Opportunites Feeder Fund Il
o In April 2022, global tactical asset allocation (First Eagle) was terminated and proceeds ($14.7M) transferred to cash (PNC STIF).
o InApril 2022, $6.7M transferred from cash (Segall Bryant & Hamill Cash) to cash (PNC STIF).
e InApril 2022, $14.3M transferred from cash (Chartwell Investment Partners SDHY Cash) to cash (PNC STIF).

e InApril 2022, $12.1M was distributed from cash (PNC STIF) for benefit payments.
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Asset Allocation Overview

*  The asset allocation review is provided to assist the Trustees in identifying portfolios that meet the investment objectives, risk
tolerance, and liquidity requirements of the Fund.

*  The IPS Investment Committee develops and utilizes capital market assumptions for various asset classes to help determine
the optimal mix of assets for an investment portfolio. These assumptions are forward-looking projections of an asset class’
expected return and risk as measured by standard deviation or volatility of returns.

* All return assumptions are “net of fee” market or index returns and do not include alpha or excess return expected to be
generated through active management. Return assumptions are the average expected return over the next 10 — 20 years and
not the expected return in any given year.

* |PS capital market assumptions are compared with various assumptions from other providers and published resources for
reasonableness. The IPS Investment Committee reviews the assumptions on a semiannual basis but may adjust at anytime, as
needed, based on severe market dislocations, sudden changes in interest rates, or extreme events that impact global markets,
economic development, and the business cycle.

* IPS capital market assumptions are not a guarantee of future performance. Actual results may differ from the projections
included in this review.

+ The asset allocation modeling requires the mathematical construction of an efficient frontier of various portfolios with distinct
asset allocations and risk and return characteristics. The modeling process also requires the imposition of constraints, so that
the efficient frontier represents a prudently diversified portfolio with adequate consideration of the liquidity needs and investment
time horizon. Unconstrained optimization frequently generates allocations that have superior risk/reward characteristics, but
the resulting allocations may not be adequately diversified and/or may have inappropriate allocations to illiquid investments.

+ IPS utilizes the Wilshire Compass system for asset allocation modeling and all returns are based on geometric calculation.

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.
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Equity Asset Class

U.S. Large Cap

Annualized Expected Returns over 10-20 years

Return Risk

6.25% | 15.00

Fixed Income Asset Class Return Risk

U.S. Mid Cap 6.75% | 17.00
U.S. Smid Cap 7.00% | 18.50
U.S. Small Cap 7.25% | 20.25

International Large Cap 7.50% | 16.50

International Small Cap 8.00% 19.00

Emerging Markets

8.50% | 21.00

Global Equity 7.00% | 17.00

IPS Investment Committee January 2022.

Inflation expectation 2.3%.

Cash Equivalents 1.50%
Short-term Gov / Credit 1.75% 1.25
Core Investment Grade 2.50% 3.75

Mortgages 3.00% 5.00
Highsg‘?:i?yu;l?gmield 3.50% | S.75
High Quality High Yield 4.50% 7.75

Opportunistic High Yield 5.00% 8.50
Multi-Sector Fixed Income 2.00% 6.25
Short Duration Global Bonds | 0.75% 5.00
Core Plus Bonds 2.75% 5.00

Alternatives Asset Class Return Risk

Multi-Strategy

Hedge Fund of Funds Gl
Opportunistic Strategies 7.00% | 10.50
Hel;;i‘;nenguT::IrtoEg:ir%s st el
Tactical AGsI:;aLIIocation BV Lzl
Rea??iftate S D
;’:;:‘E‘Q:fe 7.75% | 11.50
Opportunistic Real Estate 9.50% | 14.25
REITS 6.00% | 20.00
Diversified Private Equity 10.00% | 20.00
Core Infrastructure 6.25% | 11.00
Core+/Value Add 8.25% | 14.00

Infrastructure

Risk Parity 5.75% | 16.00
Commodities 3.75% | 17.00
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Change in Expected Returns’
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Historical Returns vs. Forward Looking Assumptions

20.00%
16.63%
15.27%
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- “Last 10 Years” returns are as of 12/31/2021. 55

- “Horizon Expected Returns” are sourced from the Survey of Capital Market Assumptions (20-year horizon) published by Horizon Actuarial Services, LLC published the August 2021 edition.




Asset Class Constraints

Total Domestic Equity 60% | Max
Domestic Large Cap Equity 20% |Min
Small, Mid and Smid Cap Equity 20% |Max
International Equity Large Cap 20% |Max
|International Small Cap Equity 10% |[Max
|Cash 5% Max
|Fixed Investment Grade (Includes Short Term & Intermediate) 10% |Min
|High Quality High Yield Bonds (Includes Short Duration) 20% |Max
|Rea| Estate — Core 10% | Max
|Rea| Estate — Value Add 10% | Max
|Hedge Fund of Funds — Multi Strategy 5% Max
Opportunistic Strategies 10% | Max
Global Tactical Asset Allocation 10% | Max
Private Equity 5% Max
Total Alternatives 40% [Max

The constraints shown are used for modeling purposes only. They should not be construed as suggested or recommended allocations, or limits on allocations, to any asset class or investment strategy. Each
client fund has different facts, circumstances, time horizon, risk tolerance levels, return objectives, investment preferences, cash flows, and liquidity requirements. As such, each client’s investment policy may
differ materially from the constraints shown above.

IPS Investment Committee January 2022. 56



Return

2022 Capital Market Assumptions

12.00%

11.00%

10.00% ® Private Equity

.Opp Real Estate
9.00%

® Emerging Markets

® Core+/Value Add Infra @ International Developed Small Cap Equity

1)
8.00% Value Add Real Estate ¢

International Developed Large Cap Equity @ U.S. Small Cap E
.S. Small Cap Equity
° ® y.s. SMID Cap Equity
U.S. Mid Cap Equity

7.00%

(] . .
Core Real Estate ' Opportunistic Strategies

® S&P 500
6.00%

5.00% Opportunistic High Yield °®

Multi-Strategy HFOF
8Y HFOFRq High vie
4.00%
3.00% HQ SDHY

Intermediate IG Bon
2.00%

[ ]
IG Bonds

Short term Govt Credit
T-Bill

1.00%

0.00%
0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

Risk
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Asset Class Correlations

US Small Int'l Large Int'l Small Emerging Short Interm. Core Short Real Real Private
Cap Cap Cap Markets Cash Term Govt Invest. Invest. Duration High Yield Estate Estate Equit Iti- Strate -ies GTAA Infrastructure
Equity Equity Equity Equity / Credit Grade Grade High Yield Core  Value Add quity Strategy 9

US Large US Mid Cap US Smid
Cap Equity Equity Cap Equity

Assumption table:

US Large Cap Equity 1.00

US Mid Cap Equity 0.96 1.00

US Smid Cap Equity 0.94 0.98 1.00

US Small Cap Equity 0.91 0.95 0.98 1.00

Int!l Equity 0.88 0.87 0.82 078  1.00

Int'l Small Cap Equity 0.84 0.86 0.82 0.78 0.96 1.00

E;”j{g‘”g LG 077 0.79 074 070 088 087  1.00

Cash -0.10 -0.12 012  -011  -0.04 011 000 1.00

onort Term Govt/ -0.12 0.1 014 017 001 001 006 039 1.00

Int. Investment Grade [IEVRY 0.01 004 -008 008 008 013 012 082  1.00

g‘r’;i E'j‘ves‘me”‘ -0.01 0.01 004 -008 007 007 012 007 0.76 0.98 1.00

Son Duration Hih - RiYEw) 0.69 065 059 066 069 065 -013 016 028 026  1.00

High Yield 0.71 0.77 0.73 068 073 074 071 -014 008 024 024 093  1.00

Real Estate Core 0.18 0.13 0.14 015 011 005 001 020 -028 -025 -020 -021 -011  1.00

fooal Estats Value 0.18 0.13 044 015 011 005 001 020 -028 025 020 021 011 099  1.00

Private Equity 0.91 0.95 0.98 099 078 078 070 -011 -017 -008 -008 059 068 015 015  1.00

HFoF Multi-Strategy [ORZ] 0.78 0.74 069 080 08 078 -003 -007 -002 -001 064 068 019 019 069  1.00

g{ﬁgg;‘i‘gf“c 0.73 0.80 076 071 076 077 073 -045 007 021 021 092 098 -0.14 -014 071 069  1.00

GTAA 0.93 0.91 0.86 082 097 093 087 -005 008 018 017 066 074 0.1 0.11 082 076 076 1.00
Infrastructure 0.78 0.75 0.69 065 084 077 072 001 007 022 024 057 064 018 018 065 066 065 086 1.00
A correlation of 1.00 indicates two series move perfectly together while a -1.00 shows they move perfectly opposite one another. o8




Efficient Frontier Report
Asset

US Large Cap Equity
US Mid Cap Equity

US Smid Cap Equity
US Small Cap Equity
Int'l Equity

Int'l Small Cap Equity
Emerging Markets
Cash

Short Term Govt/Credit
Int. Investment Grade

Core Investment Grade

Short Duration High Yield
High Yield

Real Estate — Core

Real Estate — Value Add
Private Equity

HFoF - Multi Strategy
Opportunistic Strategies
GTAA

Infrastructure

Return

Risk

Return/Risk

Portfolio 1
20.00

0.00
0.00
0.00
0.00
0.00
0.00
5.00
75.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
2.80
3.05
0.92

Efficient Frontier Analysis

Portfolio 2 Portfolio 3 Portfolio 4 Portfolio5 Portfolio 6 Portfolio 7 Portfolio 8 Portfolio 9 Portfolio 10

20.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

70.26
1.16
0.00
0.00
0.00
0.00
8.58
0.00
0.00
0.00
0.00
0.00
3.38
3.25
1.04

20.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

30.49

33.31
0.00
0.00
0.00
6.20

10.00
0.00
0.00
0.00
0.00
0.00
3.96
3.69
1.07

20.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

55.27
0.00
0.00
0.00

10.00

10.00
0.00
0.00
4.73
0.00
0.00
4.52
4.27
1.06

20.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

4418
0.00
0.00

10.00

10.00
0.43
5.00

10.00
0.00
0.39
5.07
5.04
1.01

20.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

40.00
0.00
0.00

10.00

10.00
4.54
0.46

10.00
0.00
5.00
5.61
6.00
0.94

20.00
0.00
0.00
0.00
0.00
7.84
0.00
0.00
0.00
0.00

32.16
0.00
0.00

10.00

10.00
5.00
0.00

10.00
0.00
5.00
6.12
7.24
0.84

20.00
0.00
0.00
0.00
7.03

10.00
0.00
0.00
0.00
0.00

22.97
0.00
0.00

10.00

10.00
5.00
0.00

10.00
0.00
5.00
6.60
8.62
0.77

20.00 20.00
0.00 0.00
0.00 0.00
0.00 20.00
16.26 20.00
10.00 10.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
13.00 10.00
0.00 0.00
0.74 0.00
10.00 0.00
10.00 10.00
5.00 5.00
0.00 0.00
10.00 0.00
0.00 0.00
5.00 5.00
7.06 7.31
10.06 13.25
0.70 0.55

Compound annual return. 59




Current Policy Comparison

% Fixed
% Equity Target Income % Alternatives Target
Target E)I;p:cted
Real Cash Bl Comments
US LC LEEAD Int'l ) . Estate Private 3
. ; High Yield Opp . fees)
Equity Equit Equity Value Equity
quity Add
1 Portfolio A - - - - - - 5.0 14.0 81.0 | 3.19% | 3.6 Estimated Current
Allocation
2 Portfolio B 35.0 15.0 200 15.0 - 15.0 - - - 6.88% | 1208 | Cauity, HighYield, and
Real Estate only.
3 Portfolio C 25.0 10.0 10.0 10.0 10.0 15.0 10.0 10.0 - 719% | 1173 | Add GTAA Opportunistic,
And Private Equity.
4 Portfolio D 20.0 7.5 10.0 10.0 10.0 20.0 10.0 125 - 7.37% | 11.23 Increase Real Estate
and Private Equity.
5 Portfolio E 25.0 15.0 200 - - 200 5.0 15.0 - 7.88% | 13.09 | I'McreasePublic Equity
and Private Equity.

Scenarios are shown for illustrative purposes.
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Efficient Frontier Comparison

9.00
8.50
8.00
7.50
7.00
6.50
6.00
5.50

g 5.00
450
4,00
3.50
3.00
250
2.00
1.50

1.00
200 2.50 3.00 3.50 4.00

* Compound Annual Return

4.50 5.00 5.50

6.00 6.50

7.00

Efficient Frontier

7.50 8.00 8.50 9.00

Risk

9.50

10.00 10.50

11.00

11.50 12.00

12.50

-l Efficient Frontier 1

@ Portfolio A

! Portfolio B

@ Fortiolio C

@ Fortfolio D

@ Portiolio E

13.00

13.50

14.00

14.50

15.00
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Potential Distribution of Returns — 10 Year Horizon

16.00 14.88
®
14.00 13.33 13.45 13.29
® ® ®
12.00
10.00
X
[
5 8.00 ® 788
&’ ® 6.88 ®7.19 ®7.35
6.00
4.84
4.00
3.19
2.00 . ® .
156 ¢ 198 172 1.30
0.00 0.79
Current Portfolio B Portfolio C Portfolio D Portfolio E
® Median

Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5" and 95" percentile, respectively. 62




Potential Distribution of Returns

Policy Portfolio B Portfolio C
35.00 35.00 2863 35.00 28.25
30.00 30.00 ° 30.00 °
25.00 25.00 25.00
20.00 20.00 20.00
° ° 13.33 ° 13.45
i 15.00 652 i 15.00 10.55 i 15.00 10.76
5 10.00 . 5 10.00 5 10.00
3 1000 4.84 4.14 2 con  ® 688 6.88 ; 6.88 2 o0 @719 7.19 * 7.19
x > 319 @319 @ 319 x x
500  -1.88 -5.00 ' -5.00 1.28
-10.00 -10.00 ® -10.00 ®
~15.00 15.00  -11.20 45,00 1041
1 Year 10 Years 30 Years 1 Year 10 Years 30 Years 1 Year 10 Years 30 Years
® Median ® Median ® Median
Portfolio D Portfolio E
35.00 35.00  31.61
30.00 2229 30.00 *
25.00 25.00
20.00 13.29 20.00 14.88
X 15.00 : 10.74 2 15.00 11.87
C C
5 10.00 5 10.00
= = @ 7588 7.88 7.88
5 500 ® 735 7.35 * 7.35 T 500 5
0.00 4.06 0.00 4.03
1.72 1.30
-5.00 -5.00
-10.00 9047 -10.00 ®
-15.00 — -15.00  -11.58
1 Year 10 Years 30 Years 1 Year 10 Years 30 Years
® Median ® Median

Potential distribution of returns is based on the Parametric Method. Best and worst outcomes are based on the 5t and 95" percentile, respectively. 63
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Public Equity — IPS Historical Capital Market Assumptions

12.00%

10.00%

8.00%
6.00%
4.00%
2.00%
0.00%

U.S. Large Cap U.S. Smid Cap International Large Cap International Small Cap Emerging Markets

M Jan-15 mJan-16 mJan-17 Jan-18 MW Jan-19 MJan-20 MJan-21 M Jan-22




Fixed Income — IPS Historical Capital Market Assumptions

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

- | | I I I |
0.00% I

Cash Equivalents Inter. Investment Grade Core Investment Grade  Short Duration High High Quality High Yield Opportunistic High Yield
Yield

M Jan-15 mJan-16 mJan-17 Jan-18 MW Jan-19 MJan-20 MJan-21 M Jan-22

IPS began setting a capital market assumption for Opportunistic High Yield in January 2019.




Alternative Investments — IPS Historical Capital Market Assumptions

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

Multi-Strategy FoF Opportunistic GTAA Core Real Estate Value -Add Real Diversified Private  Core+/Value Add

Estate Equity Infra.
W Jan-15 ®lJan-16 ®Jan-17 Jan-18 MJan-19 MWJan-20 MWlJan-21 MWJan-22
IPS began setting a capital market assumption for Core+/Value Add Infrastructure in January 2019. 67




Explanation of Methodology

. The analysis in this presentation utilizes the parametric method, also known as the variance-covariance method

. The parametric method assumes a normal distribution of returns, commonly referred to as a bell-shaped curve.

— For a normal distribution, 68% of the observations are within +/- one standard deviation, 95% are within +/-
two standard deviations, and 99.7% are within +/- three standard deviations

. The chart below shows a normal distribution

99.72%% of the data are within

3 standard deviations of the mean

95%% within

2 standard deviations
68% within

<—— 1 standard ——
deviation

it — 3o w — 2a H — o y7i o+ o L+ 2o w + 3o
. In reality, financial returns are not “normal;” they exhibit positive skewness (you get more positive returns

above the mean than a normal distribution would predict) and kurtosis (the extreme “tails” of both positive and
negative returns occur more often and are more extreme than a normal distribution would predict).
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FELRA - Investment Manager Recommendations

Asset Class Recommended Investment Manager/Strategy Rationale
U.S. Large Cap Value Wedge QVM Large Cap Value Previously approved for MAP
U.S. Large Cap Growth NT Russell 1000 Growth Index - Non Lending Previously approved for MAP
U.S. Smid Cap Core To Be Determined Search materials included
International Equity Growth Hardman Johnston International Equity FELRA investment manager
International Equity Value RBC Polaris International Equity Previously approved for MAP
Global Tactical Asset Allocation |First Eagle Global Value FELRA investment manager
High Yield Fixed Income To Be Determined Search materials included
Real Estate - Value Add Intercontinental U.S. REIF FELRA investment manager
Opportunistic Corbin ERISA Opportunity Fund FELRA investment manager
Private Equity Hamilton Lane Private Asset Fund Diligence materials included
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FELRA & UFCW Pension Fund

Investment Manager Review
Small/Mid Cap Core Equity

As of 3/2022
Benchmark: Russell 2500
Universe: eVestment US Small-Mid Cap Core Equity
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Executive Summary

Manager Search Process

Assist the Trustees in specifying the characteristics of the investment manager that will satisfy the needs of the Fund. This is accomplished within the scope of
the Fund’s investment policy statement.

IPS develops a list of qualified candidates for each asset class and investment style. Investment manager candidates are thoroughly researched from various
sources, including the eVestment database, Wilshire Compass database, Morningstar mutual fund database, and industry/public information. The purpose of the
due diligence discipline is to reduce the immense list of potential candidates to a manageable group of firms with an impartial eye on meeting all selection
criteria. That list is further examined to determine an approved list of “best in class” managers.

Consistency of performance is a key component of the manager search process. IPS is mindful of the mathematics of an investment loss, which requires the
achievement of higher rates of positive performance to recover from a loss. Investment managers that outperform or capture a significant amount of market
upside when markets are positive, while protecting capital when markets decline, are preferred. IPS believes that managers who can provide this asymmetric
return profile of performance and risk will rank well when longer time periods are considered.

For every investment manager search, as part of the IPS due diligence process, IPS sends a Request for Information (RFI) to each potential candidate,
regarding the product characteristics, performance, personnel, investment process and other relevant criteria. A copy of the RFI for each manager may be
provided to the Fund’s Administrator and additional copies can be provided to the Trustees upon request.

It is important to note that no fees are paid to IPS by any investment manager to be included in a search or database. The only requirement placed upon the
manager is their willingness to submit and maintain data concerning their firm, its investment products, and performance results.

IPS does not sell products or services to investment managers. However, investment managers may pay IPS to attend and to help defray the cost of IPS’
annual conference, EPIC. EPIC is an educational conference addressing various issues related to employee benefit plans. IPS does not give preferential
treatment to investment managers or any other provider that pays to attend and help defray the costs of EPIC.

If the Trustees so desire, the next step can be a presentation of background information regarding the firms meeting the selection criteria. IPS will assist in the
review of these candidates to help the Board of Trustees choose the best candidates to make personal interviews and presentations by their principals and/or
managers who will be responsible for managing the fund’s assets.
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e The last meeting, held at the Trustees’ discretion, is the personal presentation of the final group of candidates who appear to best meet the needs of the
Trustees and their objectives. The manager presentation is a very important step in the Trustee’s process of evaluating and comparing the candidates.

e The conclusion of the search process is the selection of the firm(s) by the Trustees to manage the assets.

e Importantly, as part of our ongoing performance evaluation reports, we will review the manager transfer as it occurs, and ensure the accurate accounting of
the changes made.

Perspective on Performance and Risk Data

The manager search materials include historical performance results. It is important to remember that past performance is not to be construed as a guarantee
of future performance. The key to using historical performance data is to develop an expectation of returns during various market environments and to
determine which type of return (and thus which type of manager) best suits the client’s needs. We use historical data to “look behind” the managers’ numbers
for consistency of returns and to inspect how they preserve capital over full market cycles and in declining markets.

Included within the manager search materials are the following: firm’s history, fund styles, fees, volatility, relative performance, and risk measures. This
information is critical when comparing the candidates among each other. The material is presented in a consistent fashion to ensure there is a level playing field.

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



EPIC

April 30 - May 3, 2019

The following investment managers and providers included in this search attended and helped to defray the cost of IPS’ annual conference EPIC. EPIC is an

educational conference addressing various issues related to employee benefit plans. IPS does not give preferential treatment to investment managers or any
other provider that pays to attend EPIC.

Segall Bryant & Hamill
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Investment
Manager

EARNEST

Founded

City

State

Ownership

Firm and Strategy Summary
Periods Ending 3/2022

E&O
Coverage
(Millions)

Total AUM
(Millions)

Taft-Hartley
AUM (Millions)

Taft-Hartley
Accounts

Primary
Investment
Approach

Strategy
Inception
Date

Strategy
AUM
(Millions)

. Private Limited
Partners, LLC 1998 Atlanta | Georgia Liability Company $26 $27,400 $2,012 27 Fundamental 07/01/2005
se%aﬂl:n%f”t 1994 | Chicago | Tlinois Other $20 $24,476 $3,360 206 Fundamental 07/01/2002 $559
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Investment Manager

EARNEST Partners, LLC

Minimum Investment

$10,000,000

Strategy and Investment Terms

Liquidity Terms

Daily

Separate Account
Periods Ending 3/2022

Management Fee

95 Bps First $15MM, 85 Bps Next $20MM, 75 Bps Next 25MM, 65 Bps Thereafter

Yes

408(b)(2) Provided

Segall Bryant & Hamill

$1,000,000

Daily

45 Bps (1)

Yes

(1) This is a discounted fee offered to IPS clients. The standard fees are 70 Bps on the first $10 million of assets; 60 Bps on the next $15 million; 55 Bps over $25 million.
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Strategy and Investment Terms

Commingled Fund
Periods Ending 3/2022

Investment Manager Minimum Investment Liquidity Terms Management Fee 408(b)(2) Provided

EARNEST Partners, LLC CIT $3,000,000 Daily 60 Bps Yes

Segall Bryant & Hamill --- = - —

Commingled funds have proprietary investment policies that govern their investment activities. Those policies may differ from those of their separately managed clients.
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Investment Manager

EARNEST Partners, LLC

Current # of Holdings

56

Strategy Fundamental Characteristics

Active Share

95.0%

Periods Ending 3/2022

Wgtd. Avg. Mkt. Cap

$13,245.0

Median Mkt. Cap

$7,858.0

Annual Turnover - Last 12 Months

20.0%

Segall Bryant & Hamill

84

91.8%

$9,469.9

$6,423.1

34.7%

Active Share — A measure of how different an active manager’s portfolio is positioned relative to a benchmark. It is calculated by subtracting the benchmark’s weights in each security from the manager’s

portfolio.

Annual Turnover — Indicates the level of trading activity being conducted over the last 12 months.
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Returns & eVestment US Small-Mid Cap Core Equity Universe Rankings
Periods Ending 3/2022

Investment Manager Strategy 3 Years & 5 Years X 7 Years * 10 Years *
EARNEST Partners, LLC Small/Mid Cap Core -3.47 24 -3.47 24 8.54 22 18.84 16 16.12 13 13.56 13 15.05 15
Segall Bryant & Hamill SMID Cap -7.29 59 -7.29 59 4.56 50 15.63 44 14.03 34 11.71 39 12.61 58
Russell Index Russell 2500 -5.82 44 -5.82 44 0.34 79 13.79 69 11.57 63 9.99 65 12.09 77

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and

institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported gross of investment management fees.

* Universe Rank - A measure of percentile showing how well a strategy has performed compared to all other strategies in a specific universe. The rank ranges from 1 (best) to 100 (worst). A rank of 50
is the median — the midpoint of all values. Quartiles divide the rankings into four equal segments. A top quartile manager spans from a rank of 1-25 (best). A bottom quartile manager spans from a rank of

75-100 (worst).
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Calendar Year Returns

Investment Manager Strategy
EARNEST Partners, LLC Small/Mid Cap Core 26.55 20.34 32.97 -9.10 27.48 16.19 -2.50 12.48 33.04 19.47
Segall Bryant & Hamill SMID Cap 22.83 22.21 30.32 -5.78 17.24 15.53 -2.08 5.81 35.33 11.82
Russell Index Russell 2500 18.18 19.99 27.77 -10.00 16.81 17.59 -2.90 7.07 36.80 17.88

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and
institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported gross of investment management fees.
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5 Year Risk Statistics
Periods Ending 3/2022

imesiment | utey kg | nformaten | compncy | Smrd | Upsieitatet | Dot ke
EARNEST Partners, | Small/Mid Cap 0.86 0.83 5.35 0.85 58.33% 18.00 94.46 79.03
LLC Core
Segall Bryant & Hamill | SMID Cap 0.85 0.72 5.64 0.44 63.33% 17.85 91.64 83.62
Russell Index Russell 2500 1.00 0.52 0.00 - 0.00% 20.12 100.00 100.00

Beta Ratio — A measure of an investment’s volatility relative to a market benchmark. The beta of the market is 1.0. A beta above 1.0 indicates higher volatility than the benchmark; a beta below 1.0
indicates less volatility than the benchmark. For example, a portfolio with a beta value of 1.25 in an up market is expected to perform 25% better than the benchmark; a portfolio with a beta of .80 in an up
market is expected to perform 20% worse than the benchmark; and a portfolio with a beta of 1.0 is expected to perform in line with the benchmark.

Sharpe Ratio - A measure of return in excess of the risk-free rate (U.S. Treasury Bills) per unit of volatility. The ratio is calculated by subtracting the risk-free rate from the rate of return for a portfolio
and dividing the result by the portfolio’s standard deviation. The greater a portfolio's ratio, the better its risk-adjusted performance.

Tracking Error - A measure of how closely a portfolio's return follows its benchmark, tracking error is measured by the standard deviation of the difference between the portfolio and index returns. The
higher the tracking error, the higher the variability of the portfolio returns around the benchmark. Tracking error is often used as a measurement of consistency of returns against a benchmark over time.
Information Ratio — A measure of a portfolio’s excess returns above (below) a benchmark to the volatility of those excess returns. Information is calculated by subtracting the return of a portfolio by
the return of the benchmark and then dividing that by the tracking error of those returns. A positive information ratio implies a manager is rewarded for their active decisions around their benchmark.
Consistency - Defined as the percentage of months the manager outperformed the index (also referred to as “batting average”).

Standard Deviation - A statistical measure of the dispersion of a set of data from its mean, depicting how widely returns varied over a certain period of time. Standard deviation is the most commonly
cited measure of the volatility or “risk” in investment returns. An investment manager with a standard deviation in excess of the index historically had volatility greater than the index.

Capture Ratios - A measure an investment manager’s performance relative to their benchmark in a rising (“up market capture”) or falling ("down market capture”) environment. Up and down market
capture ratios indicate the percentage of the “market’s” performance captured by an investment manager. For example, a manager with a downside capture of 80% generated a return that was less
negative than the market (i.e., S&P -1.0% vs. manager -0.8%); a manager with a downside capture of 120% generated a return that was more negative than the market (i.e., S&P -1.0% vs. manager
-1.2%); and a manager with a downside capture of -100% generated a positive return in a negative market environment (i.e. S&P -1.0% vs. manager +1.0%).

80



10 Year Risk Statistics
Periods Ending 3/2022

msment | ey Teacking | Iorman | conutancy | Sundard | psidetiat | DownsdeHarke
EARNEST Partners, | Small/Mid Cap 0.87 0.95 4.82 0.61 55.00% 15.22 94.24 79.79
LLC Core
Segall Bryant & Hamill | SMID Cap 0.85 0.81 4.78 0.11 55.00% 14.86 88.74 84.49
Russell Index Russell 2500 1.00 0.69 0.00 0.00% 16.76 100.00 100.00

Beta Ratio — A measure of an investment’s volatility relative to a market benchmark. The beta of the market is 1.0. A beta above 1.0 indicates higher volatility than the benchmark; a beta below 1.0
indicates less volatility than the benchmark. For example, a portfolio with a beta value of 1.25 in an up market is expected to perform 25% better than the benchmark; a portfolio with a beta of .80 in an up
market is expected to perform 20% worse than the benchmark; and a portfolio with a beta of 1.0 is expected to perform in line with the benchmark.

Sharpe Ratio - A measure of return in excess of the risk-free rate (U.S. Treasury Bills) per unit of volatility. The ratio is calculated by subtracting the risk-free rate from the rate of return for a portfolio
and dividing the result by the portfolio’s standard deviation. The greater a portfolio's ratio, the better its risk-adjusted performance.

Tracking Error - A measure of how closely a portfolio's return follows its benchmark, tracking error is measured by the standard deviation of the difference between the portfolio and index returns. The
higher the tracking error, the higher the variability of the portfolio returns around the benchmark. Tracking error is often used as a measurement of consistency of returns against a benchmark over time.
Information Ratio — A measure of a portfolio’s excess returns above (below) a benchmark to the volatility of those excess returns. Information is calculated by subtracting the return of a portfolio by
the return of the benchmark and then dividing that by the tracking error of those returns. A positive information ratio implies a manager is rewarded for their active decisions around their benchmark.
Consistency - Defined as the percentage of months the manager outperformed the index (also referred to as “batting average”).

Standard Deviation - A statistical measure of the dispersion of a set of data from its mean, depicting how widely returns varied over a certain period of time. Standard deviation is the most commonly
cited measure of the volatility or “risk” in investment returns. An investment manager with a standard deviation in excess of the index historically had volatility greater than the index.

Capture Ratios - A measure an investment manager’s performance relative to their benchmark in a rising (“up market capture”) or falling ("down market capture”) environment. Up and down market
capture ratios indicate the percentage of the “"market’s” performance captured by an investment manager. For example, a manager with a downside capture of 80% generated a return that was less
negative than the market (i.e., S&P -1.0% vs. manager -0.8%); a manager with a downside capture of 120% generated a return that was more negative than the market (i.e., S&P -1.0% vs. manager
-1.2%); and a manager with a downside capture of -100% generated a positive return in a negative market environment (i.e. S&P -1.0% vs. manager +1.0%).
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Risk vs. Return

Annualized Five Year Returns
Periods Ending 3/2022
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Risk vs. Return

Annualized Ten Year returns
Periods Ending 3/2022
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5 Year Rolling Returns with 1 Quarter Rollback - Universe Rankings
Periods Ending 3/2022
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5 Year Traditional Returns-Based Style Map using the Russell Indices

Total Average
Periods Ending 3/2022
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eVestment US Small-Mid Cap Core Equity

Returns and Statistics
Periods Ending 3/2022

5 Year Statistics 10 Year Statistics
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Annualized Returns Alpha Batting Avg Annualized Returns Alpha Batting Avg
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Universe: eVestment US Small-Mid Cap Core Equity Universe: eVestment US Small-Mid Cap Core Equity

Alpha - The amount of an investment’s return that is independent of the return of the market. Alpha is generated by active management through security selection and may be positive or negative
relative to a given benchmark.
Batting Average - Defined as the percentage of months the manager outperformed the index (also referred to as “consistency”).


https://app.evestment.com/Analytics/#Universe/1146
https://app.evestment.com/Analytics/#Universe/1146

Firm Investment Summary
EARNEST EARNEST Partners is a fundamental, bottom-up investment manager. The Firm'’s investment objective is to outperform the assigned benchmark while seeking to control volatility
Partners, and risk. EARNEST Partners implements this philosophy using a screen developed in-house called Return Pattern Recognition®, thorough fundamental analysis, and risk
LLC management that seeks to minimize the likelihood of meaningfully underperforming the assigned benchmark.
Segall Segall Bryant & Hamill's SMID Cap strategy utilizes both a growth and value strategy in constructing portfolios within sustainable and improving ROIC companies. This strategy
Bryant & is executed by the selection of two distinctive types of companies: 1) growth stocks that are best described as having GARP characteristics with already high and sustainable
Hamill ROICs and 2) value stocks, which have an identifiable ROIC catalyst while still producing positive returns in the current quarter or one quarter out. The firm's competitive

strengths include 1) a unique screening tool and our proprietary "Dashboard" for finding investment ideas, 2) a contrarian approach, not dependent upon street research which
paves the way for early entry opportunities with lower embedded expectations, and 3) risk monitoring with portfolio construction which confirms our upside/downside capture
ratio.
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Firm

EARNEST
Partners,
LLC

Segall
Bryant &
Hamill

Firm Background

EARNEST Partners is an institutional investment firm with a global network enabling us to identify and seize opportunities that other investors overlook. We are an independent, majority
minority owned, and 100% employee-owned company wholly focused on generating investment results whlist maintaining superior service. Our investment team is assembled to
represent a wide range of educational, professional and cultural backgrounds. While academic credentials provide a foundation of intellectual rigor, it is our practitioner’s perspective at
the heart of each investment thesis.

Segall Bryant & Hamill LLC (SBH) is an SEC Registered investment Adviser established in October 1994 by co-founders Ralph Segall, Alfred Bryant, Jonathan Hamill, and Jeffrey Slepian.
The firm is headquartered in Chicago, with additional offices in Denver, Philadelphia, St. Louis, and Naples, Florida. The firm serves a diverse and growing clientele, which includes public
funds, Taft-Hartley benefit funds, corporations, endowments, foundations, associations, and high-net-worth individuals. SBH provides fee-based investment management of equity,
fixed income, and alternative investment portfolios on a discretionary and non-discretionary basis. Over the years, the firm has achieved organic growth through its existing strategies.
SBH has supplemented its organic growth with a series of acquisitions to better serve clients' dynamic needs. ¢ In June 2015, SBH acquired the Quantitative International team led by
Scott E. Decatur, Ph.D., from Philadelphia International Advisors to expand its client offerings to include International Small Cap Equity and Emerging Markets Equity strategies. The team
has been managing portfolios for taxable and tax-exempt clients since the inception of the International Small Cap strategy in May 2008. The team also launched an Emerging Markets
Small Cap strategy in June 2016. » On April 30, 2018, SBH acquired Denver Investments, an independent investment firm located in Denver, Colorado, to further diversify the firm’'s
offering of alpha-generating institutional investment solutions and enhance its research capabilities. Denver Investments had been a Registered Investment Adviser since 1983. CI
Financial Corp. (“CI"”) (TSX: CIX; NYSE: CIXX), a leading independent financial services firm located in Toronto, Canada, acquired the firm on April 30, 2021. CI provides SBH with strong
financial backing and access to capital for future strategic investments to strengthen our firm and expand our global reach.
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eVestment and its affiliated entities (collectively, "eVestment") collect information directly from investment
management firms and other sources believed to be reliable; however, eVestment does not guarantee or
warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any
errors or omissions. Performance results may be provided with additional disclosures available on eVestment’s
systems and other important considerations such as fees that may be applicable. Not for general distribution.

* All categories not necessarily included; Totals may not equal 100%. Copyright 2022 eVestment Alliance, LLC.
All Rights Reserved.
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As of 3/2022
Benchmark: U.S. HY Ba/B 2% Issuer Cap Index
Universe: eVestment US High Yield Fixed Income

FELRA & UFCW Pension Fund

Investment Manager Review
High Yield Fixed Income
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Executive Summary

Manager Search Process

Assist the Trustees in specifying the characteristics of the investment manager that will satisfy the needs of the Fund. This is accomplished within the scope of
the Fund’s investment policy statement.

IPS develops a list of qualified candidates for each asset class and investment style. Investment manager candidates are thoroughly researched from various
sources, including the eVestment database, Wilshire Compass database, Morningstar mutual fund database, and industry/public information. The purpose of the
due diligence discipline is to reduce the immense list of potential candidates to a manageable group of firms with an impartial eye on meeting all selection
criteria. That list is further examined to determine an approved list of “best in class” managers.

Consistency of performance is a key component of the manager search process. IPS is mindful of the mathematics of an investment loss, which requires the
achievement of higher rates of positive performance to recover from a loss. Investment managers that outperform or capture a significant amount of market
upside when markets are positive, while protecting capital when markets decline, are preferred. IPS believes that managers who can provide this asymmetric
return profile of performance and risk will rank well when longer time periods are considered.

For every investment manager search, as part of the IPS due diligence process, IPS sends a Request for Information (RFI) to each potential candidate,
regarding the product characteristics, performance, personnel, investment process and other relevant criteria. A copy of the RFI for each manager may be
provided to the Fund’s Administrator and additional copies can be provided to the Trustees upon request.

It is important to note that no fees are paid to IPS by any investment manager to be included in a search or database. The only requirement placed upon the
manager is their willingness to submit and maintain data concerning their firm, its investment products, and performance results.

IPS does not sell products or services to investment managers. However, investment managers may pay IPS to attend and to help defray the cost of IPS’
annual conference, EPIC. EPIC is an educational conference addressing various issues related to employee benefit plans. IPS does not give preferential
treatment to investment managers or any other provider that pays to attend and help defray the costs of EPIC.

If the Trustees so desire, the next step can be a presentation of background information regarding the firms meeting the selection criteria. IPS will assist in the
review of these candidates to help the Board of Trustees choose the best candidates to make personal interviews and presentations by their principals and/or
managers who will be responsible for managing the fund’s assets.
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e The last meeting, held at the Trustees’ discretion, is the personal presentation of the final group of candidates who appear to best meet the needs of the
Trustees and their objectives. The manager presentation is a very important step in the Trustee’s process of evaluating and comparing the candidates.

e The conclusion of the search process is the selection of the firm(s) by the Trustees to manage the assets.

e Importantly, as part of our ongoing performance evaluation reports, we will review the manager transfer as it occurs, and ensure the accurate accounting of
the changes made.

Perspective on Performance and Risk Data

The manager search materials include historical performance results. It is important to remember that past performance is not to be construed as a guarantee
of future performance. The key to using historical performance data is to develop an expectation of returns during various market environments and to
determine which type of return (and thus which type of manager) best suits the client’s needs. We use historical data to “look behind” the managers’ numbers
for consistency of returns and to inspect how they preserve capital over full market cycles and in declining markets.

Included within the manager search materials are the following: firm’s history, fund styles, fees, volatility, relative performance, and risk measures. This
information is critical when comparing the candidates among each other. The material is presented in a consistent fashion to ensure there is a level playing field.

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



EPIC

April 30 - May 3, 2019

The following investment managers and providers included in this search attended and helped to defray the cost of IPS’ annual conference EPIC. EPIC is an

educational conference addressing various issues related to employee benefit plans. IPS does not give preferential treatment to investment managers or any
other provider that pays to attend EPIC.

MacKay Shields
Kearney Capital

Segall Bryant & Hamill
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Firm and Strategy Summary
Periods Ending 3/2022

E&O Primary Strategy Strategy
Investment . Total AUM Taft-Hartley Taft-Hartley ;
Founded City | State Coverage T — Investment Inception AUM
Manager (Millions) (Millions) AUM (Millions) Accounts Approach Date (Millions)
MacKay New New Private Limited
Shields LLC 1938 York York Liability Company $50 $151,937 $7,274 63 Fundamental 07/01/1991 $28,504
se%a:jlaBn?i’lf”t 1994 | Chicago | Illinois Other $20 $24,476 $3,360 206 Fundamental 10/01/2000 $311

Aristotle Credit Partners is one of four independent investment teams under Aristotle Capital. The combined investment teams have more than $47 billion in assets under management.

The Taft-Hartley client figure above for Post Advisory only includes data for separately managed accounts. Post commingled funds have approximately 30 additional Taft-Hartley clients.
Firm assets of Sierra Investment Partners is presented above. Fort Washington Investment Advisors reports firm assets of more than $66 billion.
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Strategy and Investment Terms

Separate Account
Periods Ending 3/2022

Investment Manager Minimum Investment Liquidity Terms Management Fee 408(b)(2) Provided Accepts H&W Assets
MacKay Shields, LLC $50,000,000 Daily 50 Bps Yes Yes
Segall Bryant & Hamill $5,000,000 Daily 40 Bps Yes Yes
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Strategy and Investment Terms

Commingled Fund
Periods Ending 3/2022

Investment Manager Minimum Investment Liquidity Terms Management Fee 408(b)(2) Provided Accepts H&W Assets
MacKay Shields, LLC CIT - No Minimum Daily 45 Bps Yes No
Segall Bryant & Hamill CIT - $1,000,000 Daily Founder 40 Bps (1) Yes No

Commingled funds have proprietary investment policies that govern their investment activities. Those policies may differ from those of their separately managed clients.
(1) This is an "all-in" fee and is a discount to the standard fee of 45 Bps.
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Strategy Fundamental Characteristics
Periods Ending 3/2022

Investment Manager Strategy Effective Duration (Yrs) Yield to Worst Average Quality Issue Current # of Bond Issues
MacKay Shields LLC High Yield (High Yield Team) 3.8 5.3% BB 526
Segall Bryant & Hamill Quality High Yield Fixed Income 4.1 5.0% BB 86

Duration — A measure of the sensitivity of a bond’s price to changes in interest rates. Duration is cited in years. When interest rates increase, positive duration implies the bond'’s price will decrease.
When interest rates decrease, positive duration implies the bond’s price will increase.
Yield to Worst — The lowest potential yield that can be received on a bond without the issuer actually defaulting. This would include the issuer utilizing their call option to retire the bonds early.
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Annualized Returns
Periods Ending 3/2022

Investment Manager Strategy 3 Years 5 Years 7 Years 10 Years
MacKay Shields LLC High Yield (High Yield Team) -3.36 -3.36 0.95 5.50 5.55 6.09 6.47
Segall Bryant & Hamill Quality High Yield Fixed Income -4.43 -4.43 -0.47 4.49 4.62 5.01 5.65
Bloomberg U.S. HY Ba/B 2% Issuer Cap Index -4.94 -4.94 -0.83 4.80 4.83 4.92 5.66

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and
institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported gross of investment management fees.
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Calendar Year Returns

Investment Manager Strategy
MacKay Shields LLC High Yield (High Yield Team) 5.86 7.21 14.21 -0.67 7.67 16.77 -0.52 2.73 7.09 14.19
Segall Bryant & Hamill Quality High Yield Fixed Income 3.99 7.75 13.23 -1.05 6.84 13.64 -0.68 5.89 5.18 11.41
Bloomberg U.S. HY Ba/B 2% Issuer Cap Index 4.68 7.66 15.18 -1.88 6.92 14.09 -2.72 3.45 6.23 15.00

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and
institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported gross of investment management fees.
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5 Year Risk Statistics
Periods Ending 3/2022

MacKay Shields LLC | High Yield (High Yield Team) |  0.94 0.66 0.89 0.80 61.67% 6.74 98.66 85.77

Sl B Dl lRiEln viE £ A 0.86 0.57 1.34 -0.15 51.67% 6.18 85.36 79.08
Hamill Income

Bloomberg U.S. HY Ba/I'f] dzz/)‘(’ IssuerCap | 4 g9 0.52 0.00 0.00% 7.12 100.00 100.00

Beta Ratio — A measure of an investment’s volatility relative to a market benchmark. The beta of the market is 1.0. A beta above 1.0 indicates higher volatility than the benchmark; a beta below 1.0
indicates less volatility than the benchmark. For example, a portfolio with a beta value of 1.25 in an up market is expected to perform 25% better than the benchmark; a portfolio with a beta of .80 in an up
market is expected to perform 20% worse than the benchmark; and a portfolio with a beta of 1.0 is expected to perform in line with the benchmark.

Sharpe Ratio - A measure of return in excess of the risk-free rate (U.S. Treasury Bills) per unit of volatility. The ratio is calculated by subtracting the risk-free rate from the rate of return for a portfolio
and dividing the result by the portfolio’s standard deviation. The greater a portfolio's ratio, the better its risk-adjusted performance.

Tracking Error - A measure of how closely a portfolio's return follows its benchmark, tracking error is measured by the standard deviation of the difference between the portfolio and index returns. The
higher the tracking error, the higher the variability of the portfolio returns around the benchmark. Tracking error is often used as a measurement of consistency of returns against a benchmark over time.
Information Ratio — A measure of a portfolio’s excess returns above (below) a benchmark to the volatility of those excess returns. Information is calculated by subtracting the return of a portfolio by
the return of the benchmark and then dividing that by the tracking error of those returns. A positive information ratio implies a manager is rewarded for their active decisions around their benchmark.
Consistency - Defined as the percentage of months the manager outperformed the index (also referred to as “batting average”).

Standard Deviation - A statistical measure of the dispersion of a set of data from its mean, depicting how widely returns varied over a certain period of time. Standard deviation is the most commonly
cited measure of the volatility or “risk” in investment returns. An investment manager with a standard deviation in excess of the index historically had volatility greater than the index.

Capture Ratios - A measure an investment manager’s performance relative to their benchmark in a rising (“up market capture”) or falling ("down market capture”) environment. Up and down market
capture ratios indicate the percentage of the “"market’s” performance captured by an investment manager. For example, a manager with a downside capture of 80% generated a return that was less
negative than the market (i.e., S&P -1.0% vs. manager -0.8%); a manager with a downside capture of 120% generated a return that was more negative than the market (i.e., S&P -1.0% vs. manager
-1.2%); and a manager with a downside capture of -100% generated a positive return in a negative market environment (i.e. S&P -1.0% vs. manager +1.0%).
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10 Year Risk Statistics
Periods Ending 3/2022

Investment Tracking Information - Standard Upside Market Downside Market
Manager SRR Error EY) Sl Deviation Capture Capture
MacKay Shields LLC | High Yield (High Yield Team) 0.93 1.02 1.05 0.77 60.83% 5.73 99.34 84.25
Segall Bryant & Qualtty High Yield Fixed 0.85 0.95 1.41 -0.01 50.00% 5.31 87.54 76.80
Hamill Income ' ' ' ’ ' ’ ’ '

U.S. HY Ba/B 2% Issuer Cap

1.00 0.83 0.00 0.00% 6.09 100.00 100.00
Index

Bloomberg

Beta Ratio — A measure of an investment’s volatility relative to a market benchmark. The beta of the market is 1.0. A beta above 1.0 indicates higher volatility than the benchmark; a beta below 1.0
indicates less volatility than the benchmark. For example, a portfolio with a beta value of 1.25 in an up market is expected to perform 25% better than the benchmark; a portfolio with a beta of .80 in an up
market is expected to perform 20% worse than the benchmark; and a portfolio with a beta of 1.0 is expected to perform in line with the benchmark.

Sharpe Ratio - A measure of return in excess of the risk-free rate (U.S. Treasury Bills) per unit of volatility. The ratio is calculated by subtracting the risk-free rate from the rate of return for a portfolio
and dividing the result by the portfolio’s standard deviation. The greater a portfolio's ratio, the better its risk-adjusted performance.

Tracking Error - A measure of how closely a portfolio's return follows its benchmark, tracking error is measured by the standard deviation of the difference between the portfolio and index returns. The
higher the tracking error, the higher the variability of the portfolio returns around the benchmark. Tracking error is often used as a measurement of consistency of returns against a benchmark over time.
Information Ratio — A measure of a portfolio’s excess returns above (below) a benchmark to the volatility of those excess returns. Information is calculated by subtracting the return of a portfolio by
the return of the benchmark and then dividing that by the tracking error of those returns. A positive information ratio implies a manager is rewarded for their active decisions around their benchmark.
Consistency - Defined as the percentage of months the manager outperformed the index (also referred to as “batting average”).

Standard Deviation - A statistical measure of the dispersion of a set of data from its mean, depicting how widely returns varied over a certain period of time. Standard deviation is the most commonly
cited measure of the volatility or “risk” in investment returns. An investment manager with a standard deviation in excess of the index historically had volatility greater than the index.

Capture Ratios - A measure an investment manager’s performance relative to their benchmark in a rising (“up market capture”) or falling ("down market capture”) environment. Up and down market
capture ratios indicate the percentage of the “"market’s” performance captured by an investment manager. For example, a manager with a downside capture of 80% generated a return that was less
negative than the market (i.e., S&P -1.0% vs. manager -0.8%); a manager with a downside capture of 120% generated a return that was more negative than the market (i.e., S&P -1.0% vs. manager
-1.2%); and a manager with a downside capture of -100% generated a positive return in a negative market environment (i.e. S&P -1.0% vs. manager +1.0%).
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Risk vs. Return

Annualized Five Year Returns
Periods Ending 3/2022
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Risk vs. Return

Annualized Ten Year returns
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5 Year Rolling Returns with 1 Quarter Rollback - Universe Rankings
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eVestment US High Yield Fixed Income

Returns and Statistics
Periods Ending 3/2022

5 Year Statistics 10 Year Statistics
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Alpha - The amount of an investment’s return that is independent of the return of the market. Alpha is generated by active management through security selection and may be positive or negative
relative to a given benchmark.
Batting Average - Defined as the percentage of months the manager outperformed the index (also referred to as “consistency”).
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Firm Investment Summary

MacKay MacKay Shields High Yield Group’s strategy takes a bottom-up, value oriented approach to investing in the high yield market. Their objective is to outperform the high yield

Shields market over the long term through superior credit selection, while mitigating downside risks. They focus on credit selection, rather than indexing or pursing macro or momentum

LLC strategies. They have a long-term outlook, and do not attempt to time the market or trade excessively. The team believes their long-term performance is evidence of their style,
which has remained consistent since 1991. They only invest in high yield companies that they understand well and which they believe have a large margin-of-safety through
excess asset coverage and free cash flow. By only buying debt securities with @ minimum 1.5x asset coverage and significant free cash flow, the team believes they are building
in a significant margin-of-safety into their investments.

Segall SBHs' Fixed Income strategy is based on the belief that consistently strong risk-adjusted returns are best achieved through an emphasis on income rather than short-term

Bryant market timing. Using a relative value strategy, the team seeks to deliver alpha primarily through security and sector selection and, secondarily, through portfolio level decisions.

& Hamill Using a collaborative approach grounded in proprietary research, the team constructs a diversified portfolio while adhering to its risk control measures.

106



Firm

MacKay
Shields
LLC

Segall
Bryant
& Hamill

Firm Background

MacKay Shields was founded in 1938 as an economic consulting firm by Gilbert MacKay and became a registered investment adviser in 1969. We were acquired by the New York Life
Insurance Company in 1984, as the foundation to its multi-boutique investment advisor model. The model, which was designed to combine the benefits of nimble and independent
investment boutiques with the strength of a financially strong partner, has been key to MacKay Shields’ success for more than 35 years. Proprietary research has always been at the core
of MacKay Shields’ strategies. MacKay Shields investment teams leverage the firm’s fundamental, macro and quantitative insights. In the investment management industry, MacKay Shields
is well known for its research acumen and quality of its investment strategies. Over the past 50 years, MacKay Shields' has partnered with our clients to tailor fixed-income and equity
solutions and provide high levels of client service. As of December 31, 2021, we managed approximately $164 billion in assets on behalf of a global clientele that includes insurance
companies, corporate pension funds, non-profits, occupational pension schemes, Taft-Hartley, public pension plans, sub-advisory clients and family offices. Within MacKay Shields our
investment teams enjoy autonomy and independence, and have a vested interest in the success of their investment strategies. The members of our experienced investment teams have
worked together on average for many years, successfully navigating various market cycles. MacKay Shields has six main investment teams: MacKay Municipal ManagersTM, Global Fixed
Income, High Yield, Global Credit, Convertibles, and Fundamental Equity, whose areas of responsibility largely align with specific asset classes in the market. Ownership MacKay Shields LLC
is 100% owned by New York Life Investment Management Holdings LLC ("NYL Investment Holdings”), which is wholly owned by New York Life Insurance Company (“NYLIC"), our ultimate
parent.

Segall Bryant & Hamill LLC (SBH) is an SEC Registered investment Adviser established in October 1994 by co-founders Ralph Segall, Alfred Bryant, Jonathan Hamill, and Jeffrey Slepian.
The firm is headquartered in Chicago, with additional offices in Denver, Philadelphia, St. Louis, and Naples, Florida. The firm serves a diverse and growing clientele, which includes public
funds, Taft-Hartley benefit funds, corporations, endowments, foundations, associations, and high-net-worth individuals. SBH provides fee-based investment management of equity, fixed
income, and alternative investment portfolios on a discretionary and non-discretionary basis. Over the years, the firm has achieved organic growth through its existing strategies. SBH has
supplemented its organic growth with a series of acquisitions to better serve clients' dynamic needs. ¢ In June 2015, SBH acquired the Quantitative International team led by Scott E.
Decatur, Ph.D., from Philadelphia International Advisors to expand its client offerings to include International Small Cap Equity and Emerging Markets Equity strategies. The team has been
managing portfolios for taxable and tax-exempt clients since the inception of the International Small Cap strategy in May 2008. The team also launched an Emerging Markets Small Cap
strategy in June 2016. « On April 30, 2018, SBH acquired Denver Investments, an independent investment firm located in Denver, Colorado, to further diversify the firm'’s offering of alpha-
generating institutional investment solutions and enhance its research capabilities. Denver Investments had been a Registered Investment Adviser since 1983. CI Financial Corp. (“CI")
(TSX: CIX; NYSE: CIXX), a leading independent financial services firm located in Toronto, Canada, acquired the firm on April 30, 2021. CI provides SBH with strong financial backing and
access to capital for future strategic investments to strengthen our firm and expand our global reach.
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eVestment and its affiliated entities (collectively, "eVestment") collect information directly from investment
management firms and other sources believed to be reliable; however, eVestment does not guarantee or
warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any
errors or omissions. Performance results may be provided with additional disclosures available on eVestment’s
systems and other important considerations such as fees that may be applicable. Not for general distribution.

* All categories not necessarily included; Totals may not equal 100%. Copyright 2022 eVestment Alliance, LLC.
All Rights Reserved.
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Memo

To: Board of Trustees — FELRA & UFCW Pension Fund

From: Richardl. Sichel, Jr. and Christopher McDonough

CC: David Jensen, Anne-Marie Sims, Barry Slevin, Esq., Sarah Sanchez, Esq., Michael Kreps, Esq.
Date: June 10, 2022

Re: Hamilton Lane Private Asset Fund, L.P.

Executive Summary

Hamilton Lane launched the Hamilton Lane Private Asset Fund, L.P. (“PAF” or “the Fund”) on January 4, 2021. Hamilton Lane was founded in 1991 and
focuses exclusively on investing in private markets. In January 2020, the firm developed its U.S. evergreen investment strategy. As of September 30, 2021,
the Hamilton Lane Private Asset Fund team consists of 18 employees operating out of a single office in Conshohocken, Pennsylvania.

The PAF is a diversified private equity evergreen vehicle that will provide exposure to secondary purchases, co-investments, and direct credit through a single
allocation while offering limited quarterly liquidity. As of November 2021, the Fund has $268 million in assets and has made 42 transactions, consisting of over
100 underlying portfolio companies.

Hamilton Lane has been completing private equity transactions since 1991 and has managed a Luxembourg evergreen vehicle since 2019. The PAF team will
leverage Hamilton Lane’s dedicated secondaries, co-investment, and direct credit teams in underwriting potential investments for PAF. The strategy is led by
an experienced team with senior investment professionals from the dedicated secondaries, co-investment, and direct credit teams on the investment committee.

Hamilton Lane is registered with the SEC as a Qualified Professional Asset Manager (“QPAM”). The PAF is a closed-end non-diversified Tender Offer. The
Fund is a registered fund under the Investment Company Act of 1940.

Manager Research suggests that the IPS Investment Committee approve the Hamilton Lane Private Asset Fund L.P. for client use. Given the nature of this
investment, PAF would be most appropriate for high-net-worth and ultra-high-net-worth clients and may be considered for smaller clients for which the structure
of a typical private equity fund may not be feasible operationally.

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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Background
In the evaluation of the Fund, the IPS Manager Research Department (“MRD”) conducted several due diligence meetings with Hamilton Lane. Hamilton Lane

completed the IPS Private Equity Request for Information and provided additional information as requested by IPS. Fund offering documents and marketing
materials provided by Hamilton Lane were also reviewed. All materials provided by Hamilton Lane are on file.

Hamilton Lane — Firm Overview

Hamilton Lane was founded in 1991 and has approximately $805 billion of assets under management and supervision as of September 301, 2021.
The firm provides advisory services and manages customized separate accounts and specialized fund vehicles across primary funds, secondary
investments, and co-investments. They also provide fund administration. They estimate 20% of firm revenues are derived from non-discretionary
advisory services. The firm is headquartered in Conshohocken, PA (a suburb of Philadelphia), with 17 additional offices globally, and has over 450
employees worldwide, including over 100 investment professionals.

In 2017, the firm completed an initial public offering (IPO) on the NASDAQ. Post-IPO, the firm’s directors and executive officers collectively hold
approximately 27% of the economic interest in Hamilton Lane and approximately 66% of the total voting power of Hamilton Lane Incorporated. The
stock has appreciated significantly since going public.

The firm is a meaningful participant in the private markets, having allocated more than $30 billion to private markets in 2020. They have approximately
$503 million of firm capital invested alongside clients in various vehicles.

Hamilton Lane Private Asset Fund, L.P.

Overview

The Fund is a multi-strategy vehicle that seeks to generate capital appreciation over the medium and long-term. As an evergreen product, PAF allows for
monthly subscriptions and intends to offer a quarterly tender to provide limited liquidity to investors. An investors’ commitment to PAF will be fully invested at
the time of subscription. The Fund will aim to invest in a mix of secondaries, as well as direct investments in credit and equity across geographies, industries,
vintages, and general partners. Compared to traditional private market offerings, PAF features a lower minimum investment ($1 million) and 1099 tax reporting,
with an expected limited administrative burden. Structured as a tender-offer fund, the Fund intends to provide regular repurchase offers of no more than 5% of
the Fund’s net assets quarterly, subject to Board approval.

Hamilton Lane seeks to leverage their platform in sourcing and evaluating opportunities in private markets primarily through the deal flow of the dedicated
secondary, co-investment, and direct credit teams. Opportunistically, the PAF portfolio management team is permitted to invest outside of the investments that
make up the standalone secondary, co-investment, or direct credit products. Hamilton Lane estimates $14 trillion of private market assets are monitored across
their business, equivalent to ~90% of the private equity fund universe. Their database contains information on 42,000 funds and over 11,000 unique managers,
including actual cash flows and company information which enhances their diligence process.

Hamilton Lane seeded the Fund with $30 million from the firm’s balance sheet, alongside an additional $100 million in capital from an anchor investor. PAF is
Hamilton Lane’s latest evergreen product offering and the first available to certain qualified U.S. investors.
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PAF Investment Team

The PAF portfolio management team consists of five investment professionals, led by Michael Ryan, CFA, who serves as the Head of Evergreen Portfolios.
Mr. Ryan has been with Hamilton Lane since 2008 and previously headed the Research Group, where his work informed portfolio construction, risk assessment
and product structure across Hamilton Lane’s portfolios.

The PAF portfolio management team leverages the dedicated co-investment, direct credit, and secondaries teams for deal flow and diligence. The co-
investment team is led by the Head of Investments, Brian Gildea, with 30 additional investment team members. The direct credit team is led by Global Co-
Heads of Credit, Drew Schardt and Nayef Perry, supported by 19 investment team members, and the secondary team is led by Global Head of Secondaries,
Tom Kerr, who is accompanied by 34 investment team members. Messrs. Gildea, Schardt, Perry, and Kerr all have considerable experience in their respective
area of expertise and have been with Hamilton Lane for a significant period of time.

All PAF portfolio transactions must be approved by the firm’s seven-member Evergreen Portfolio Committee. In addition to Mr. Ryan, the committee’s
membership includes CEO - Mario Giannini, CEO; Drew Schardt, Head of Global Investment Strategy & Direct Credit; Brian Gildea, Head of Investments; Tom
Kerr, Head of Secondary Investments; Richard Hope, Head of EMEA, and Jackie Rantanen, Head of Product Solutions. The Evergreen Portfolio Committee
is responsible for formulation and decisions regarding the portfolio’s allocation targets and meets monthly to discuss strategic tactical shifts based upon the
current opportunity set.

PAF Board of Trustees

The PAF Board of Trustees has overall responsibility for the management and supervision of the business affairs of the Fund on behalf of its Shareholders,
including the authority to establish policies regarding the management, conduct and operation of its business. The Board exercises the same powers, authority,
and responsibilities on behalf of the Fund as are customarily exercised by the board of directors of a registered investment company organized as a corporation.
Importantly, the Board reviews and authorizes the tender process.

The Trustees serve on the Board for terms of indefinite duration. A Trustee’s position in that capacity will terminate if the Trustee is removed or resigns or,
among other events, upon the Trustee’s death, incapacity, retirement, or bankruptcy. A Trustee may resign upon written notice to the other Trustees of the
Fund and may be removed either by the vote of at least two-thirds of the Trustees of the Fund not subject to the removal vote or the vote of shareholders
holding not less than two-thirds of the total number of votes eligible to be cast by all Shareholders of the Fund. In the event of any vacancy in the position of a
Trustee, the remaining Trustees of the Fund may appoint an individual to serve as a Trustee so long as immediately after the appointment at least two-thirds
of the Trustees of the Fund then serving have been elected by the Shareholders of the Fund.

The majority of officers of the Board are not “interested persons” (as defined by the Investment Company Act of 1940, where a person is an “interested person”
due to a material business or professional relationship with a fund or certain persons or entities) and are collectively referred to as “Independent Trustees.”
Additionally, there are “interested persons” on the Board of Trustees and the below table denotes each Board member’s relationship to the Fund and
background.
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PAF Board of Trustees as of June 301, 2021
Board Trustee Relationship to Fund Experience & Background

Mr. Allingham has been a Trustee of the Fund since the Fund’s
Thomas J Allingham |l Independent inception. Mr. Allingham has over 30 years of legal and business
leadership experience.

Ms. Flanagan has been a Trustee of the Fund since the Fund’s
Holly Flanagan Independent inception. Ms. Flanagan has over 20 years of financial services
and business development and strategy.

Mr. Ladouceur has been a Trustee of the Fund since the Fund’s
Independent inception. Mr. Ladouceur has more than 20 years of investment
industry experience.

Jeffrey P. Ladouceur
(Chairman)

Mr. Schardt has been a Trustee of the Fund since the Fund’s

Andrew Schardt Interested inception. Mr. Schardt has over 15 years of industry experience.

Mr. Shaw has been a Trustee of the Fund since the Fund’s
Frederick W. Shaw Interested inception. Mr. Shaw has more than 20 years of compliance and
industry experience.

As of June 30, 2021, the Trustees, and officers of the Fund as a group owned less than one percent of the outstanding shares of the Fund.

Investment Process

Hamilton Lane leverages their broad global network to source opportunities for co-investments, secondaries, and direct credit investments. In 2020, Hamilton
Lane sourced over $150 billion in transaction deal flow and closed on 2.1%. PAF will primarily source deal flow from the dedicated co-investment, secondary,
and direct credit teams, with the opportunistic allowance for PAF-only deals.

2020 Hamilton Lane deal flow (1,200+ direct transactions reviewed annually):
»  Co-Invest/Direct Equity: Sourced $17.8B, invested $1.2B, closing on 7%.
*  Co-Invest/Direct Credit: Sourced $5.9B, invested $569M, closing on 10%.
» Secondaries: Sourced $127B, invested $1.3B, closing on 1%.

Direct Equity & Direct Credit

Hamilton Lane has been equity co-investing for 25 years and from 2014-2020, sourced $96.6 billion in deal flow, reviewing 2,510 unique deals, and closing on
2%. The team reports 167 total active equity co-investment relationships and states that 75% of deals sourced since 2014 have been co-underwritten by
Hamilton Lane or sourced via proprietary access.
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In direct credit, Hamilton Lane has a 22-year history and from 2015-3Q2021, sourced $36.5 billion in deal flow, reviewing 1,148 unique deals, and closing on
8%. For direct credit, the team reports 232 active credit manager relationships and report that 77% of deals sourced were informed by Hamilton Lane’s
proprietary database.

When completing diligence, the equity co-investment and direct credit teams evaluate the value drivers for the investment opportunity, assess the capital
structure and risk profile of the investment, and review targeted analyses of specific issues previously raised by the Investment Committee and Investment
Team. The teams will also perform independent research and analyses, outside of the materials provided by the general partner, and evaluate portfolio
construction considerations associated with the investment opportunity. Full diligence activities culminate with the presentation of a final investment report and
recommendation. Equity investments will be made alongside financial sponsors in private companies, where Hamilton Lane is targeting significant capital
appreciation. There is typically no management fee or performance fee paid to participate alongside underlying managers (no primary fund investments will be
made). The direct credit allocation is designed to dampen volatility and shorten duration by focusing on senior, second lien, and private corporate mezzanine
debt. Investments are made alongside private credit managers. Similar to direct equity, there is typically no management fee or performance fee paid to
participate alongside underlying managers (no primary investments will be made as well).

Secondaries

Hamilton Lane has been investing in secondaries for 21 years and in 2020 sourced $127 billion in deal flow, closing on 1%. Historically, ~70% of secondary
investments made by Hamilton Lane have been in funds recommended by the firm’s Fund Investment Team for other products. As a consultant and an allocator
in the private equity space, they are frequently viewed as a strategic long-term partner by general partners, an increasingly key factor in a market where general
partners are becoming more selective about the limited partners to whom they will allow interests to be transferred. As a result, Hamilton Lane is typically
considered an approved buyer of LP interests by most general partners.

In evaluating and structuring transactions, Hamilton Lane is mindful that they can generate returns through both upfront discounts as well as post-purchase
price appreciation. Secondary transactions typically close six to nine months after the record date which can allow secondary buyers to realize the uplift in
valuation between the record date and closing date. This approach has allowed Hamilton Lane to consistently achieve a higher average discount than the
market. Since inception through March 31, 2021, the average discount in HLSF 1l (2012), HLSF IV (2016), and HLSF V (2019) was, on a transaction-by-
transaction basis, 20%, 12% and 18%, respectively, relative to their first post-closing reported net asset values.

The secondaries team seeks cash distribution and current-yield focused investments in seasoned stakes of existing assets. Hamilton Lane is looking for
diversification benefits, with most investments being typically made up of a pool of underlying private companies across various industries. The secondaries
portfolios have achieved successful results transacting in the traditional LP interest market and the GP-led space.

Portfolio Construction

The PAF team will review the diligence that is completed by the upstream direct equity, direct credit, or secondary team, and complete a second layer of
diligence, culminating in a determination on PAF portfolio fit. The investment teams all utilize in-house software, DealCloud, to input and review current and
prospective investments. This software acts as the primary communication tool for modeling prospective investments into private market portfolios.

During the PAF team’s second layer of review, they will employ their proprietary data and analytics platform to inform the Evergreen Portfolio Committee on
PAF-specific risk/return modeling. The Evergreen Portfolio Committee will review the PAF team’s findings and hold final decision-making power. The team will
model a liquidity forecast using a formulaic approach to project value and future cash flows with a proprietary database of historical data for potential
inflows/outflows. All potential investments will be modeled to stress test the portfolio in order to determine the ability to provide ~20% liquidity per year for
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redeeming investors. The portfolio is structured to meet the expected liquidity needs via cash flows from the existing investments. In order to bridge periods of
illiquidity, the PAF team can utilize a credit facility, which they believe can provide five quarters of liquidity coverage.

The portfolio is expected to be diversified by vintage year, fund type, geography, and manager. Target allocations are shown in the table below.

Investment Type

Secondaries Direct Equity ‘ Direct Credit Opportunistic

Geography

North America Western Europe ‘ Rest of World

Strategy
Buyout Credit ‘ Growth/VC

50% 30% 20%

e  Opportunistic — The team uses a dynamic opportunistic allocation to remain fully invested in high-performing assets for the flexibility to pursue special
investment opportunities that do not fit into a specific category.

Portfolio Construction as of 11/30/2021
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e The allocation is designed to provide 20% liquidity per annum for redeeming investors, with 5% of NAV made available for quarterly liquidity. The
liquidity limits are at the fund level, not investor level. It is possible that the Fund may be unable to repurchase all of the shares that an investor tenders
due to the illiquidity of the Fund investments or if the shareholders request the Fund to repurchase more shares than the Fund is then offering to
repurchase. There can be no assurance that the Fund will conduct repurchase offers in any particular period and shareholders may be unable to

tender shares for repurchase for an indefinite period of time.

¢ In considering whether to repurchase Shares during periods of financial market stress, the Board may offer to repurchase shares at a discount to their
prevailing net asset value that appropriately reflects market conditions, subject to applicable law. Further, repurchases of shares, if any, may be
suspended, postponed, or terminated by the Board under certain circumstances.

Top Ten Investments as of 11/30/2021

Investment Sector General Partner Investment Type Strategy % Of Total AUM
Project Nirvana Technology NewView Capital Management Secondary Growth 10.4%
Project Eagle Multiple The Jordan Company Secondary Buyout 6.9%
Project Lotus Healthcare | Legend Capital Management Ltd. Secondary Growth 4.7%
Project Pershing Multiple Centre Lane Partners Secondary Buyout 4.4%
Echo Global Logistics Industrials The Jordan Company Co/Direct Equity Buyout 4.3%
Visma (TPG) Technology TPG Capital Co/Direct Equity Buyout 4.1%
Groupe CEP Financials Bridgepoint Capital Ltd. Co/Direct Equity Buyout 4.0%
Project Cherry Technology | Pitango Venture Capital Partners Secondary Venture 3.8%
Project Midway Multiple Jordan/Zalaznick Advisors, Inc. Secondary Buyout 3.8%
Project Star 2 Multiple Everstone Capital Secondary Growth 3.7%

Performance

Hamilton Lane has managed a Luxembourg evergreen vehicle since 2019, the Global Private Assets Fund presented below as of November 30, 2021.

Hamilton Lane Evergreen Global Private Assets Fund LP -- Net of all fees and expenses

2019 N/A N/A N/A N/A 221% | 0.40% 145% | 012% | 1.09% | 0.53% | 0.96% | 2.62%
2020 0.42% | (1.37%) | (3.44%) | 2.72% | 2.06% | 141% | 220% | 0.09% | 4.10% | 0.89% | 3.39% | 2.93%
2021 1.14% | 0.04% 237% | 287% | 1.89% | 1.70% | (0.01%) | 3.03% | (0.16%) | 2.95% | 1.42% -
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Hamilton Lane’s PAF investing track record as of November 30, 2021 is presented below.
Hamilton Lane Evergreen Private Fund LP (“EPF”) -- Net of all fees and expenses
EPF was reorganized into the Hamilton Lane Private Assets Fund (‘PAF”

on 12/31/20.

2020 N/A

N/A

N/A

N/A

N/A

0.11%*

3.72%*

1.52%* | 2.20%*

2021 0.00%

0.27%

2.25%

1.28%

1.71%

4.92%

017%

2.73%

0.14%

5.18%

0.09% -

*Class | — Institutional shares were offered as of January 4, 2021. Since inception figure combines the EPF and PAF products performance as they were reorganized at the end of 2020.

Ticker 1 Year Since Inception
Class | XHLIX $12.02 3.05% 20.21% 22.86%* 22.98%*
Class R XHLRX $11.96 2.87% 19.62% 22.27%* 22.51%*
Class D XHLDX $12.01 2.83% 8.19% - 8.19%*

*Returns shown less than one year are cumulative. Returns shown over one year are annualized. Returns shown net of all fees and expenses. Past performance is not a guarantee of future retumns.

Class | and R shares were offered as of January 4, 2021. The Share Class performance for periods prior to January 4, 2021, reflects the performance of the Evergreen Private Fund L.P. with an inception
date of September 1, 2020. Class D shares were offered on August 1, 2021.

The track records for the dedicated secondaries, co-invest/direct equity, and co-invest direct credit are provided below
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Secondaries

As of 9/30/2021
- Size Invested " o
Vintage ($ Millions) ($ Millions) Net MOIC Net DPI
Pre-Fund N/A N/A 362 13.1% 15 15
HLSF | 2005 360 353 3.8% 1.2 1.2
HLSF II 2008 590 596 13.6% 1.4 1.4
HLSF 11l 2012 909 832 11.9% 14 1.1
HLSF IV 2016 1,917 2,019 25.7% 1.6 0.7
HLSF V 2019 3,929 1,698 98.2% 15 0.0

Co-Invest/Direct Equity

As of 9/30/2021
. Committed
Vintage ($ Millions) Gross IRR Gross TVPI Gross DPI
Cl 2008 1,194.7 17.8% 2.0x 1.8x
CHin 2014 1,500 20.7% 2.1x 1.1x
ClIv 2018 1,697.8 37.3% 2.0x 0.3x
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Co-Invest/Direct Credit

As of 9/30/2021
Vintage Committed ($ Millions) Gross IRR Gross TVPI
SO | 2015 71 14.05% 1.9x
SOl 2016 214 12.05% 1.0x
SO 1l 2017 435 12.98% 2.0x
SO IV 2018 889 11.77% 2.2x
SOV 2019 762 18.09% 1.8x
SO VI 2020 437 6.12% 1.0x

Legal, Regulatory, Compliance, Operations & Valuation

Hamilton Lane is an SEC-registered investment adviser.

Hamilton Lane is registered with the SEC as a Qualified Professional Asset Manager (“QPAM”). The Fund is a registered fund under the Investment
Company Act of 1940 and is structured as a closed-end non-diversified Tender Offer.

The firm states no material legal or regulatory issues of note.

Hamilton Lane maintains $40 million of E&O policies and $500,000 to $1 million of ERISA Fidelity bond coverage per insured (depending on needs of
clients under ERISA).

Hamilton Lane maintains a $5 million cyber security policy. Additionally, penetration tests are conducted by third parties annually.
Hamilton Lane has retained Ernst & Young for audit services and Gibson Dunn & Crutcher, LLP as external legal counsel.

In order to bridge periods of illiquidity, the PAF team can utilize a credit facility, which they estimate can provide five quarters of liquidity coverage. Utilizing
deal-level leverage is typically not part of Hamilton Lane’s investment strategy, though the fund documents do allow for its use. Hamilton Lane states they
have utilized deal-level leverage for one transaction in the last ten years.

The Fund calculates its net asset value as of the close of business on the last business day of each month, each date that a Share is offered or repurchased,
as of the date of any distribution and at such other times as the Board determines (“Determination Date”). In determining its net asset value, the Fund
values its investments as of the relevant Determination Date. The net asset value of the Fund equals the value of the total assets of the Fund, less all of
its liabilities, including accrued fees and expenses, each determined as of the relevant Determination Date. The Board has approved valuation procedures
for the Fund and has appointed a separate valuation committee and delegated to the Valuation Committee the responsibility to determine the fair value of
the Fund’s investments. The Valuation Committee oversees the implementation of the procedures and may consult with representatives from the Fund’s
outside legal counsel or other third-party consultants in their discussions and deliberations. The Committee is composed of all of the Trustees of the Board.

The valuation of the Fund’s investments is performed in accordance with Financial Accounting Standards Board’s Accounting Standards Codification 820
— Fair Value Measurements and Disclosures. The Valuation Policy provides that the Fund will value its Fund Investments at fair value. Primary and
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secondary investments in private markets funds will be generally valued based on the latest net asset value reported by the third-party fund manager. If
the net asset value of an investment in a private markets fund is not available at the time the Fund is calculating its net asset value, the Fund will review
any cash flows since the reference date of the last net asset value for a private markets fund received by the Fund from a third-party manager until the
Determination Date.

e Expenses of the Fund, including the Investment Management Fee, are accrued on a monthly basis on the Determination Date and taken into account for
the purpose of determining the Fund’s net asset value

ERISA Considerations and Fund Structure
PAF is a registered fund under the Investment Company Act of 1940 and is structured as a closed-end non-diversified Tender Offer.

As a registered fund under the Investment Company Act of 1940, PAF is not deemed to hold “plan assets” under ERISA. Registered funds are not subject to
ERISA’s fiduciary provisions as they are regulated under the Investment Company Act, and the Internal Revenue Code. Hamilton Lane believes clients’ fund
counsel will be familiar and comfortable with the documentation required for investment, which Hamilton Lane describes as simple and straightforward. IPS
recommends a plan fiduciary considering an investment in the Fund should consult with its legal counsel concerning all the legal implications of investing in the
Fund.

Risk Factors

¢ llliquidity: Private equity is a long-term asset class and is only appropriate for investors that can “lock up” capital for an extended period. While PAF targets
providing quarterly liquidity under normal circumstances, repurchases of shares are determined by the Fund’s Board, which can exhibit discretion, where
no shareholder has the right to require the Fund to redeem its shares.

o Equity / Market Risk and Exit Strategy: A private equity fund’s underlying portfolio companies are typically exited via an initial public offering (IPO) or sale
to an economic buyer. Equity / market risk will be a factor in any fund holdings requiring a public exit. Market stress or a variety of economic factors could
potentially inhibit an exit, which in turn would limit the private equity fund from liquidating its position and returning capital to limited partners in a timely
fashion. Longer hold periods may in turn lead to reduced IRRs.

e Lack of benchmarks: Private equity investments usually seek to outperform public equities over a long-term period, and there are few publicly-available
private equity benchmarks, which may not be truly representative of a particular private equity fund.

e Reputational risk: Hamilton Lane is a large organization with multiple product lines. Given the breadth of the organization, it is possible that the firm could
at times receive negative press which could reflect poorly on investors in the firm’s products.

o Suitability: While the fee structure for PAF (further described below) appears high relative to other types of private equity investment vehicles, when factoring
in the potential for ongoing liquidity and the access to private market investments in an operationally efficient structure, PAF is a suitable investment for
certain types of investors. That said, for larger investors who do not need on going liquidity and are equipped to handle the operational complexities of
typical private equity investments, PAF may not be suitable.

Fundraising
The Fund is open and accepting capital, with subscriptions available monthly with 7 days’ notice. As of November 30, 2021, the Fund reported $268 million

in assets.
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Subscriptions

Monthly with 7 days’ notice. An investors entire capital commitment will be invested at the time their subscription is accepted.

Terms

While there are several different share classes available, Hamilton Lane has confirmed all IPS clients are eligible for Class | — Institutional, even if they do not

meet the minimum investment size.

Fund Structure

Closed-End Non-Diversified Tender Offer, 40 Act Regulated Investment
Company

Minimum Investment

$1,000,000

Management Fee: Non-Leveraged (Fee on NAV)'

1.50%

Carried Interest

12.5% at deal-level with a preferred return of 6% on co/direct credit
investments, 8% on other investments (accrued monthly until investments
are realized).

Other Expenses?

Capped at 0.75%. Other Expenses generally include items that are
administrative such as legal fees, custody fees, trustee fees, insurance
costs, etc.

Repurchases

Targeting no more than 5% of Fund NAV per quarter via tender offer,
subject to the discretion of the Fund’'s Board of Directors.

Repurchase Fee

Soft lock-up in the first twelve months with a 2% withdrawal fee during that
period.

Valuation

Monthly NAV Calculation

Tax Reporting

1099

Investor Qualifications

Qualified Client (at least $1.1 million of assets under management or a net

worth of at least $2.1 million)

"The Investment Management Fee is equal to 1.50% on an annualized basis of the Fund’s average daily Managed Assets during such period. “Managed Assets” means the total assets of the Fund
(including any assets attributable to money borrowed for investment purposes) minus the sum of the Fund’s accrued liabilities (other than money borrowed for investment purposes). Because the
Investment Management Fee is based on the Fund’s Managed Assets, any leverage utilized by the Fund will result in an increase in such fee (as a percentage of net assets attributable to Shares). The
Investment Management Fee is paid to the Adviser before giving effect to any repurchase of Shares in the Fund effective as of that date and will decrease the net profits or increase the net losses of the

Fund that are credited to its Shareholders.

2A fee waiver is in place that ensures that Other Expenses do not exceed 0.75% for Class |. The fee waiver is renewed annually, which is typically the case for 40 Act Funds as the board of trustees is

required to approve the fee schedule on an annual basis. The current waiver is effective through January 3, 2023. Some of the expenses covered under this category are fixed; therefore, as PAF

assets grow, Other Expenses should decrease over time.

Summary
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The Private Asset Fund has many attractive components, including the ability to invest in a diversified private markets portfolio through a single allocation with
the potential for quarterly liquidity. In addition, the absence of a multi-year commitment period and no capital calls are appealing attributes. The PAF has grown
assets to $225 million as of 11/30/2021 after incepting on January 4%, 2021. The evergreen fund structure offers a convenient structure to build and maintain
an allocation to private equity with a limited administrative burden. While the product may not offer as high of a return (multiple) as traditional private equity, for
some clients the tradeoff of a slightly lower target return in exchange for improved liquidity and operational efficiency may be attractive.

The IPS Investment Committee has approved Hamilton Lane Private Asset Fund for use in client portfolios which include a private equity allocation.

EPIC
April 30 - May 3, 2019
IPS does not sell products or services to investment managers. However, investment managers may pay IPS to attend and to help defray the cost of IPS’ annual
conference EPIC. EPIC is an educational conference addressing various issues related to benefit plans. IPS does not give preferential treatment to investment

managers or any other provider that pays to attend and help defray the costs of EPIC.

It is important to note that no fees are paid to IPS by any investment manager to be included in a search or database. The only requirement placed upon the
manager is their willingness to submit and maintain data concerning their firm, its investment products, and performance results.

Hamilton Lane attended and helped defray the cost of EPIC.

Fee disclosure: IPS believes the proposed fee is reasonable for the strategy and relative to the respective peer group. IPS has not received a placement fee for recommending the investment.

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.
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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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