


 
I N V E S T M E N T  P E R F O R M A N C E  S E R V I C E S ,  L L C  

 

 
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 

 
 

TABLE OF CONTENTS 
 
 

 

 
Page 03  MCS Commentary, Recommendations, 

 and Compliance Summary 
   
  Page 41  Glossary of Investment Terminology 

 
   



Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report

Period Ended
December 31, 2020

3



Investment Performance Services, LLC

Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of  December 31, 2020

Total Fund Growth of Assets
  Fourth Quarter Fiscal Year-To-Date Three Years Five Years Seven Years Inception 

3/31/13
_

Beginning Market Value $134,136,254 $123,787,725 $82,110,513 $38,221,167 $11,961,276 $0

Net Cash Flow $2,782,534 $13,771,303 $41,720,518 $72,236,325 $97,340,152 $108,848,853

Net Investment Change $11,913,491 $11,273,251 $25,001,249 $38,374,787 $39,530,851 $39,983,426

Ending Market Value $148,832,279 $148,832,279 $148,832,279 $148,832,279 $148,832,279 $148,832,279
_

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

 The present assumed actuarial rate as determined by the plan actuary is 7.5%.
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 Ending December 31, 2020

Market Value % of
Portfolio

2020
Q4

Fiscal
YTD 3 Yrs 5 Yrs 7 Yrs Inception Inception

Date
_

Total Fund $148,832,279 100.0% 8.8% 8.2% 7.5% 9.3% 7.6% 6.8% Mar-13

Total Domestic Large Cap Equity $54,246,205 36.4% 14.7% 21.0% 14.6% 15.5% -- 12.9% Oct-14

Total International Equity $5,250,639 3.5% 22.5% 36.5% -- -- -- 37.9% Dec-19

Total Global Tactical Asset Allocation $26,906,848 18.1% 11.0% 8.1% 6.5% 9.0% 7.2% 6.4% Mar-13

Total Investment Grade Fixed Income $7,137,799 4.8% 0.4% -- -- -- -- 2.1% Apr-20

Total Short Duration High Yield Fixed Income $14,270,408 9.6% 2.9% 4.8% 4.5% 4.8% -- 3.8% Nov-14

Total Real Estate - Core $9,711,945 6.5% 1.4% 1.6% 5.5% 6.3% -- 6.9% Jul-15

Total Real Estate - Value Add $11,642,459 7.8% 0.5% 1.6% -- -- -- 6.8% Apr-18

Total Opportunistic Strategies $6,649,317 4.5%        

Total Private Equity $3,607,461 2.4%        

Total Cash Equivalents $9,409,198 6.3%        
XXXXX

Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of  December 31, 2020

Performance Summary (Gross of Fees) - Annualized

Investment Performance Services, LLC

Note: Time-weighted returns are not shown for asset classes for which internal rate of return (IRR) is a more appropriate performance measurement.  IRRs can be found on
the corresponding manager page.

5



Investment Performance Services, LLC

Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of  December 31, 2020

 The Policy was adopted September 2019 and effective date is TBD (pending capital calls and redemptions).

 The 7.5% private equity Policy remains under discussion and has not been approved.

 Cash equivalents includes cash in transit - ARA which distributed $1.79M on December 31, 2020 and was transferred to the cash account on January 5, 2021.

 

Current vs. Policy
Current Current Policy Policy Range Difference Difference

_

Domestic Large Cap Equity $54,246,205 36.4% 25.0% 20.0% - 30.0% 11.4% $17,038,135
Domestic Small/Mid Cap Equity -- -- 10.0% 5.0% - 15.0% -10.0% -$14,883,228
International Equity $5,250,639 3.5% 5.0% 0.0% - 10.0% -1.5% -$2,190,975
Global Tactical Asset Allocation $26,906,848 18.1% 10.0% 5.0% - 15.0% 8.1% $12,023,620
Investment Grade Fixed Income $7,137,799 4.8% 5.0% 0.0% - 10.0% -0.2% -$303,815
Short Duration High Yield Fixed
Income $14,270,408 9.6% 10.0% 5.0% - 15.0% -0.4% -$612,820

Real Estate - Core $9,711,945 6.5% 10.0% 5.0% - 15.0% -3.5% -$5,171,283
Real Estate - Value Add $11,642,459 7.8% 10.0% 5.0% - 15.0% -2.2% -$3,240,769
Opportunistic Strategies $6,649,317 4.5% 7.5% 2.5% - 12.5% -3.0% -$4,513,104
Private Equity $3,607,461 2.4% 7.5% 2.5% - 12.5% -5.1% -$7,554,960
Cash Equivalents $9,409,198 6.3% -- -- 6.3% $9,409,198
Total $148,832,279 100.0% 100.0%

XXXXX
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Investment Performance Services, LLC

Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of  December 31, 2020

Performance Detail (Gross of Fees) - Annualized

Ending December 31, 2020

Market Value % of
Portfolio

2020
Q4

Fiscal
YTD 3 Yrs 5 Yrs 7 Yrs Inception Inception

Date
_

Total Fund $148,832,279 100.0% 8.8% 8.2% 7.5% 9.3% 7.6% 6.8% Mar-13

Total Domestic Large Cap Equity $54,246,205 36.4% 14.7% 21.0% 14.6% 15.5% -- 12.9% Oct-14

Vanguard U.S. Stock Market Index Fund $54,246,205 36.4% 14.7% 21.0% 14.6% 15.5% -- 12.9% Oct-14
CRSP US Total Market TR USD 14.7% 21.0% 14.5% 15.4% -- 12.9% Oct-14

Total International Equity $5,250,639 3.5% 22.5% 36.5% -- -- -- 37.9% Dec-19

Hardman Johnston International Equity Group Trust $5,250,639 3.5% 22.5% 36.5% -- -- -- 37.9% Dec-19
MSCI EAFE 16.0% 7.8% -- -- -- 10.4% Dec-19
MSCI ACWI ex USA 17.0% 10.7% -- -- -- 14.2% Dec-19
MSCI EAFE Growth 13.1% 18.3% -- -- -- 19.8% Dec-19

Total Global Tactical Asset Allocation $26,906,848 18.1% 11.0% 8.1% 6.5% 9.0% 7.2% 6.4% Mar-13

First Eagle Global Value Fund, LP $26,906,848 18.1% 11.0% 8.1% 6.5% 9.0% -- 6.8% Jul-14
65% MSCI World Index/35% CitigroupWGBI 10.1% 14.6% 9.0% 9.8% -- 7.1% Jul-14
65% MSCI World Value Index/35% CitigroupWGBI 11.2% 3.5% 3.7% 6.6% -- 4.0% Jul-14

Total Investment Grade Fixed Income $7,137,799 4.8% 0.4% -- -- -- -- 2.1% Apr-20

Segall Bryant & Hamill $7,137,799 4.8% 0.4% -- -- -- -- 2.1% Apr-20
BBgBarc US Govt/Credit Int TR 0.5% -- -- -- -- 2.5% Apr-20

Total Short Duration High Yield Fixed Income $14,270,408 9.6% 2.9% 4.8% 4.5% 4.8% -- 3.8% Nov-14

Chartwell Investment Partners Short Duration High Yield $14,270,408 9.6% 2.9% 4.8% 4.5% 4.8% -- 3.8% Oct-14
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 3.6% 5.4% 5.1% 5.5% -- 4.6% Oct-14
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Investment Performance Services, LLC

 Ending December 31, 2020

Market Value % of
Portfolio

2020
Q4

Fiscal
YTD 3 Yrs 5 Yrs 7 Yrs Inception Inception

Date
_

Total Real Estate - Core $9,711,945 6.5% 1.4% 1.6% 5.5% 6.3% -- 6.9% Jul-15

American Core Realty Fund, LLC $9,711,945 6.5% 1.4% 1.6% 5.5% 6.3% -- 6.9% Jul-15
NCREIF ODCE Equal Weighted Net   1.2% 0.8% 4.4% 5.7% -- 6.4% Jul-15

Total Real Estate - Value Add $11,642,459 7.8% 0.5% 1.6% -- -- -- 6.8% Apr-18

Intercontinental U.S. Real Estate Investment Fund, LLC $11,642,459 7.8% 0.5% 1.6% -- -- -- 6.8% Apr-18
NCREIF ODCE Equal Weighted Net   1.2% 0.8% -- -- -- 4.1% Apr-18

Total Opportunistic Strategies $6,649,317 4.5%        

Corbin ERISA Opportunity Fund, L.P. $4,743,788 3.2% 10.9% 9.1% 6.9% -- -- 6.9% Jan-18
HFRI Credit Index   6.3% 6.1% 4.1% -- -- 4.1% Jan-18
Income Objective Return 8%   1.9% 8.0% 8.0% -- -- 8.0% Jan-18

EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares $1,905,529 1.3%        

Total Private Equity $3,607,461 2.4%        

GCM Grosvenor Secondary Opportunities Fund II, L.P. $3,607,461 2.4%        

Total Cash Equivalents $9,409,198 6.3%        

Cash $7,621,740 5.1%        

Cash in Transit - ARA $1,787,458 1.2%        
XXXXX

Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of  December 31, 2020

Performance Detail (Gross of Fees) - Annualized
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 Ending December 31, 2020
2020

Q4 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank 2017 Rank 2016 Rank Inception Inception
Date

_

Vanguard U.S. Stock Market
Index Fund 14.7% 35 21.0% 36 14.6% 37 15.5% 34 21.0% 36 30.8% 40 -5.1% 48 21.3% 50 12.7% 31 12.9% Oct-14

CRSP US Total Market TR
USD 14.7% 35 21.0% 37 14.5% 38 15.4% 36 21.0% 37 30.8% 40 -5.2% 49 21.2% 50 12.7% 31 12.9% Oct-14

XXXXX

Note: Returns are gross of fees.

Investment Performance Services, LLC

Account Information
Account Name Vanguard U.S. Stock Market Index Fund
Account Structure Mutual Fund
Investment Style Passive
Inception Date 10/31/14
Account Type Domestic Large Cap Equity 
Benchmark CRSP US Total Market TR USD
Universe Large Cap MStar MF

Vanguard U.S. Stock Market Index Fund
Ending December 31, 2020

  Fourth Quarter Inception 
10/31/14

_

Beginning Market Value $47,298,415 $0

Net Cash Flow $0 $33,833,627

Net Investment Change $6,947,789 $20,412,578

Ending Market Value $54,246,205 $54,246,205
_

3 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Vanguard U.S. Stock Market Index
Fund 14.6% 19.7% 100.0% 99.9%

     CRSP US Total Market TR USD 14.5% 19.7% 100.0% 100.0%
XXXXX

5 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Vanguard U.S. Stock Market Index
Fund 15.5% 16.0% 100.1% 99.9%

     CRSP US Total Market TR USD 15.4% 16.0% 100.0% 100.0%
XXXXX
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Investment Performance Services, LLC

Hardman Johnston International Equity Group Trust
Ending December 31, 2020

  Fourth Quarter Inception 
12/1/19

_

Beginning Market Value $4,293,995 --

Net Cash Flow $0 $3,750,000

Net Investment Change $956,644 $1,500,639

Ending Market Value $5,250,639 $5,250,639
_

Account Information
Account Name Hardman Johnston International Equity Group Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 12/01/19
Account Type International Large Cap Equity
Benchmark MSCI EAFE
Universe eV All EAFE Equity Gross

 Ending December 31, 2020
2020

Q4 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2020 Rank 2019 Rank 2018 Rank Inception Inception
Date

_

Hardman Johnston International Equity
Group Trust 22.5% 6 36.5% 1 -- -- -- -- 36.5% 1 -- -- -- -- 37.9% Dec-19

MSCI EAFE 16.0% 42 7.8% 61 -- -- -- -- 7.8% 61 -- -- -- -- 10.4% Dec-19
MSCI ACWI ex USA 17.0% 31 10.7% 42 -- -- -- -- 10.7% 42 -- -- -- -- 14.2% Dec-19
MSCI EAFE Growth 13.1% 81 18.3% 19 -- -- -- -- 18.3% 19 -- -- -- -- 19.8% Dec-19

XXXXX

Note: Returns are gross of fees.
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First Eagle Global Value Fund, LP
Ending December 31, 2020

  Fourth Quarter Inception 
7/31/14

_

Beginning Market Value $24,280,278 $0

Net Cash Flow $0 $15,550,000

Net Investment Change $2,626,570 $11,356,848

Ending Market Value $26,906,848 $26,906,848
_

Account Information
Account Name First Eagle Global Value Fund, LP
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/31/14
Account Type Global Tactical Asset Allocation
Benchmark 65% MSCI World Index/35% CitigroupWGBI
Universe  

Investment Performance Services, LLC

 Ending December 31, 2020
2020

Q4 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

First Eagle Global Value Fund, LP 11.0% 8.1% 6.5% 9.0% 8.1% 21.1% -7.6% 14.4% 11.4% 6.8% Jul-14
65% MSCI World Index/35% CitigroupWGBI 10.1% 14.6% 9.0% 9.8% 14.6% 19.9% -5.8% 17.0% 5.6% 7.1% Jul-14
65% MSCI World Value Index/35% CitigroupWGBI 11.2% 3.5% 3.7% 6.6% 3.5% 16.2% -7.2% 13.7% 8.7% 4.0% Jul-14

XXXXX

Note: Returns are gross of fees.

3 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

First Eagle Global Value Fund, LP 6.5% 14.2% 98.6% 113.7%
     65% MSCI World Index/35%
CitigroupWGBI 9.0% 12.4% 100.0% 100.0%

XXXXX

5 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

First Eagle Global Value Fund, LP 9.0% 11.6% 101.0% 107.7%
     65% MSCI World Index/35%
CitigroupWGBI 9.8% 10.2% 100.0% 100.0%

XXXXX
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Investment Performance Services, LLC

Account Information
Account Name Segall Bryant & Hamill
Account Structure Separate Account
Investment Style Active
Inception Date 4/30/20
Account Type Investment Grade Fixed Income
Benchmark BBgBarc US Govt/Credit Int TR
Universe  

Segall Bryant & Hamill
Ending December 31, 2020

  Fourth Quarter Inception 
4/30/20

_

Beginning Market Value $7,109,551 $0

Net Cash Flow $0 $7,000,000

Net Investment Change $28,248 $137,799

Ending Market Value $7,137,799 $7,137,799
_

 Ending December 31, 2020
2020

Q4 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Segall Bryant & Hamill 0.4% -- -- -- -- -- -- -- -- 2.1% Apr-20
BBgBarc US Govt/Credit Int TR 0.5% -- -- -- -- -- -- -- -- 2.5% Apr-20

XXXXX

Note: Returns are gross of fees.
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Investment Performance Services, LLC

Note: Returns are gross of fees.

Account Information
Account Name Chartwell Investment Partners Short Duration High Yield
Account Structure Separate Account
Investment Style Active
Inception Date 10/31/14
Account Type Short Duration High Yield Fixed Income
Benchmark BofA ML - U.S. HY Cash Pay 1-3 Yr BB 
Universe  

Chartwell Investment Partners Short Duration High Yield
Ending December 31, 2020

  Fourth Quarter Inception 
10/31/14

_

Beginning Market Value $13,869,628 $0

Net Cash Flow $0 $12,083,867

Net Investment Change $400,780 $2,186,540

Ending Market Value $14,270,408 $14,270,408
_

 Ending December 31, 2020
2020

Q4 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Chartwell Investment Partners Short Duration High Yield 2.9% 4.8% 4.5% 4.8% 4.8% 7.9% 1.0% 4.0% 6.7% 3.8% Oct-14
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 3.6% 5.4% 5.1% 5.5% 5.4% 8.7% 1.4% 3.6% 8.5% 4.6% Oct-14

XXXXX

3 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Chartwell Investment Partners Short
Duration High Yield 4.5% 4.8% 86.2% 86.7%

     BofA ML - U.S. HY Cash Pay 1-3
Yr BB 5.1% 5.5% 100.0% 100.0%

XXXXX

5 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Chartwell Investment Partners Short
Duration High Yield 4.8% 3.8% 86.5% 88.5%

     BofA ML - U.S. HY Cash Pay 1-3
Yr BB 5.5% 4.4% 100.0% 100.0%

XXXXX
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Investment Performance Services, LLC

Note: Returns are gross of fees.

Account Information
Account Name American Core Realty Fund, LLC
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/15
Account Type Real Estate - Core
Benchmark NCREIF ODCE Equal Weighted Net
Universe  

American Core Realty Fund, LLC
Ending December 31, 2020

  Fourth Quarter Inception 
7/1/15

_

Beginning Market Value $11,369,804 $0

Net Cash Flow -$1,787,458 $7,629,119

Net Investment Change $129,599 $2,082,826

Ending Market Value $9,711,945 $9,711,945
_

 Ending December 31, 2020
2020

Q4 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

American Core Realty Fund, LLC 1.4% 1.6% 5.5% 6.3% 1.6% 6.3% 8.7% 8.1% 7.1% 6.9% Jul-15
NCREIF ODCE Equal Weighted Net 1.2% 0.8% 4.4% 5.7% 0.8% 5.2% 7.3% 6.9% 8.3% 6.4% Jul-15

XXXXX

3 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

American Core Realty Fund, LLC 5.5% 2.0% 122.5% 84.3%
     NCREIF ODCE Equal Weighted
Net 4.4% 1.9% 100.0% 100.0%

XXXXX

Income is distributed.

5 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

American Core Realty Fund, LLC 6.3% 1.7% 111.5% 84.3%
     NCREIF ODCE Equal Weighted
Net 5.7% 1.6% 100.0% 100.0%

XXXXX
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Account Information
Account Name Intercontinental U.S. Real Estate Investment Fund, LLC
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/01/18
Account Type Real Estate - Value Add
Benchmark NCREIF ODCE Equal Weighted Net
Universe  

Intercontinental U.S. Real Estate Investment Fund, LLC
Ending December 31, 2020

  Fourth Quarter Inception 
4/1/18

_

Beginning Market Value $11,594,701 $0

Net Cash Flow $0 $11,000,000

Net Investment Change $47,758 $642,459

Ending Market Value $11,642,459 $11,642,459
_

Note: Returns are gross of fees.

Investment Performance Services, LLC

 Ending December 31, 2020
2020

Q4 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Intercontinental U.S. Real Estate Investment Fund, LLC 0.5% 1.6% -- -- 1.6% 9.5% -- -- -- 6.8% Apr-18
NCREIF ODCE Equal Weighted Net 1.2% 0.8% -- -- 0.8% 5.2% -- -- -- 4.1% Apr-18

XXXXX

Income is reinvested.
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Investment Performance Services, LLC

Note: Returns are gross of fees.

Account Information
Account Name Corbin ERISA Opportunity Fund, L.P.
Account Structure Commingled Fund
Investment Style Active
Inception Date 1/01/18
Account Type Fund of Funds
Benchmark HFRI Credit Index
Universe  

Corbin ERISA Opportunity Fund, L.P.
Ending December 31, 2020

  Fourth Quarter Inception 
1/1/18

_

Beginning Market Value $4,285,035 $0

Net Cash Flow $0 $4,000,000

Net Investment Change $458,753 $743,788

Ending Market Value $4,743,788 $4,743,788
_

 Ending December 31, 2020
2020

Q4 1 Yr 3 Yrs 5 Yrs 2020 2019 2018 2017 2016 Inception Inception
Date

_

Corbin ERISA Opportunity Fund, L.P. 10.9% 9.1% 6.9% -- 9.1% 6.1% 5.5% -- -- 6.9% Jan-18
HFRI Credit Index 6.3% 6.1% 4.1% -- 6.1% 6.5% 0.0% -- -- 4.1% Jan-18
Income Objective Return 8% 1.9% 8.0% 8.0% -- 8.0% 8.0% 8.0% -- -- 8.0% Jan-18

XXXXX

3 Years Ending December 31, 2020

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Corbin ERISA Opportunity Fund, L.P. 6.9% 11.7% 141.4% 108.0%
     HFRI Credit Index 4.1% 9.1% 100.0% 100.0%

XXXXX
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Investment Performance Services, LLC

Account Information
Account Name EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares
Account Structure Commingled Fund
Investment Style Active
Inception Date 3/01/18
Account Type Fund of Funds
Benchmark
Universe  

EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares
Ending December 31, 2020

  Fourth Quarter Inception 
3/1/18

_

Beginning Market Value $1,905,529 $0

Net Cash Flow $0 $2,000,000

Net Investment Change $0 -$94,471

Ending Market Value $1,905,529 $1,905,529
_

Note: Investment is valued as of September 30, 2020, plus or minus flows.
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Investment Performance Services, LLC

GCM Grosvenor Secondary Opportunities Fund II, L.P.
Ending December 31, 2020

  Fourth Quarter Inception 
9/1/17

_

Beginning Market Value $3,290,359 $0

Net Cash Flow $0 $3,357,386

Net Investment Change $317,102 $250,075

Ending Market Value $3,607,461 $3,607,461
_

Account Information
Account Name GCM Grosvenor Secondary Opportunities Fund II, L.P.
Account Structure Commingled Fund
Investment Style Active
Inception Date 9/01/17
Account Type Private Equity
Benchmark
Universe  

Note: Investment is valued as of December 31, 2020.

Grosvenor Secondary Opportunities Fund II, LP reported since inception of the fund
through September 30, 2020: 

  Net Internal Rate of Return for 2nd close investors is -0.85%
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Investment Performance Services, LLC

Mid-Atlantic UFCW and Participating Employers Pension Fund
Appendix
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Investment Performance Services, LLC

Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of  December 31, 2020

Performance Detail (Net of Fees) - Annualized

 Ending December 31, 2020

Market Value % of
Portfolio

2020
Q4

Fiscal
YTD 3 Yrs 5 Yrs 7 Yrs Inception Inception

Date
_

Total Fund $148,832,279 100.0% 8.7% 7.6% 6.8% 8.6% 6.9% 6.2% Mar-13

Total Domestic Large Cap Equity $54,246,205 36.4% 14.7% 21.0% 14.5% 15.4% -- 12.8% Oct-14

Vanguard U.S. Stock Market Index Fund $54,246,205 36.4% 14.7% 21.0% 14.5% 15.4% -- 12.8% Oct-14
CRSP US Total Market TR USD   14.7% 21.0% 14.5% 15.4% -- 12.9% Oct-14

Total International Equity $5,250,639 3.5% 22.3% 35.5% -- -- -- 36.9% Dec-19

Hardman Johnston International Equity Group Trust $5,250,639 3.5% 22.3% 35.5% -- -- -- 36.9% Dec-19
MSCI EAFE   16.0% 7.8% -- -- -- 10.4% Dec-19
MSCI ACWI ex USA   17.0% 10.7% -- -- -- 14.2% Dec-19
MSCI EAFE Growth   13.1% 18.3% -- -- -- 19.8% Dec-19

Total Global Tactical Asset Allocation $26,906,848 18.1% 10.8% 7.3% 5.6% 8.1% 6.3% 5.7% Mar-13

First Eagle Global Value Fund, LP $26,906,848 18.1% 10.8% 7.3% 5.6% 8.1% -- 5.9% Jul-14
65% MSCI World Index/35% CitigroupWGBI   10.1% 14.6% 9.0% 9.8% -- 7.1% Jul-14
65% MSCI World Value Index/35% CitigroupWGBI   11.2% 3.5% 3.7% 6.6% -- 4.0% Jul-14

Total Investment Grade Fixed Income $7,137,799 4.8% 0.4% -- -- -- -- 2.0% Apr-20

Segall Bryant & Hamill $7,137,799 4.8% 0.4% -- -- -- -- 2.0% Apr-20
BBgBarc US Govt/Credit Int TR   0.5% -- -- -- -- 2.5% Apr-20

Total Short Duration High Yield Fixed Income $14,270,408 9.6% 2.8% 4.3% 4.1% 4.4% -- 3.3% Nov-14

Chartwell Investment Partners Short Duration High Yield $14,270,408 9.6% 2.8% 4.3% 4.1% 4.4% -- 3.3% Oct-14
BofA ML - U.S. HY Cash Pay 1-3 Yr BB   3.6% 5.4% 5.1% 5.5% -- 4.6% Oct-14

Total Real Estate - Core $9,711,945 6.5% 1.1% 0.5% 4.3% 5.2% -- 5.8% Jul-15

American Core Realty Fund, LLC $9,711,945 6.5% 1.1% 0.5% 4.3% 5.2% -- 5.8% Jul-15
NCREIF ODCE Equal Weighted Net   1.2% 0.8% 4.4% 5.7% -- 6.4% Jul-15
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Performance Detail (Net of Fees) - Annualized

 Ending December 31, 2020

Market Value % of
Portfolio

2020
Q4

Fiscal
YTD 3 Yrs 5 Yrs 7 Yrs Inception Inception

Date
_

Total Real Estate - Value Add $11,642,459 7.8% 0.4% 0.8% -- -- -- 5.4% Apr-18

Intercontinental U.S. Real Estate Investment Fund, LLC $11,642,459 7.8% 0.4% 0.8% -- -- -- 5.4% Apr-18
NCREIF ODCE Equal Weighted Net   1.2% 0.8% -- -- -- 4.1% Apr-18

Total Opportunistic Strategies $6,649,317 4.5%        

Corbin ERISA Opportunity Fund, L.P. $4,743,788 3.2% 10.7% 8.2% 6.1% -- -- 6.1% Jan-18
HFRI Credit Index   6.3% 6.1% 4.1% -- -- 4.1% Jan-18
Income Objective Return 8%   1.9% 8.0% 8.0% -- -- 8.0% Jan-18

EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares $1,905,529 1.3%        

Total Private Equity $3,607,461 2.4%        

GCM Grosvenor Secondary Opportunities Fund II, L.P. $3,607,461 2.4%        

Total Cash Equivalents $9,409,198 6.3%        

Cash $7,621,740 5.1%        

Cash in Transit - ARA $1,787,458 1.2%        
XXXXX
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Account Fee Schedule Market Value
As of 12/31/2020 % of Portfolio Estimated Annual

Fee ($)
Estimated Annual

Fee (%)
_

Total Domestic Large Cap Equity - $54,246,205 36.4% -- --
Vanguard U.S. Stock Market Index Fund 0.04% of Assets $54,246,205 36.4% $21,698 0.04%

Total International Equity - $5,250,639 3.5% -- --
Hardman Johnston International Equity Group Trust 0.75% of Assets $5,250,639 3.5% $39,380 0.75%

Total Global Tactical Asset Allocation - $26,906,848 18.1% -- --
First Eagle Global Value Fund, LP 0.75% of Assets $26,906,848 18.1% $201,801 0.75%

Total Investment Grade Fixed Income - $7,137,799 4.8% -- --
Segall Bryant & Hamill 0.15% of Assets $7,137,799 4.8% $10,707 0.15%

Total Short Duration High Yield Fixed Income - $14,270,408 9.6% -- --
Chartwell Investment Partners Short Duration High Yield 0.44% of Assets $14,270,408 9.6% $62,790 0.44%

Total Real Estate - Core - $9,711,945 6.5% -- --
American Core Realty Fund, LLC 1.10% of Assets $9,711,945 6.5% $106,831 1.10%

Total Real Estate - Value Add - $11,642,459 7.8% -- --
*Intercontinental U.S. Real Estate Investment Fund, LLC 31,376 Quarterly $11,642,459 7.8% $125,504 1.08%

Total Opportunistic Strategies - $6,649,317 4.5% -- --
Corbin ERISA Opportunity Fund, L.P. 0.77% of Assets $4,743,788 3.2% $36,290 0.76%
EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares 1.25% of Assets $1,905,529 1.3% $23,819 1.25%

Total Private Equity - $3,607,461 2.4% -- --
*GCM Grosvenor Secondary Opportunities Fund II, L.P. 20,000 Quarterly $3,607,461 2.4% $80,000 2.22%

Total Cash Equivalents - $9,409,198 6.3% -- --
Cash - $7,621,740 5.1% -- --
Cash in Transit - ARA - $1,787,458 1.2% -- --

Investment Management Fee $148,832,279 100.0% $708,821 0.48%
XXXXX

* 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 (%).

 The above fees may not include incentive fees.
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Index Disclosures
 NCREIF ODCE Equal Weighted Net Index - During 4Q2018 the real estate benchmark was changed from NCREIF ODCE Equal Weighted Index to NCREIF ODCE

Equal Weighted Net Index for all historical time periods since inception.

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

 MSCI ACWI ex USA Index is shown for illustrative purposes.

 MSCI EAFE Growth Index is shown for illustrative purposes.

 65% MSCI World Value Index/35% CitigroupWGBI Index is shown for illustrative purposes.

 HFRI Credit Index is shown for illustrative purposes.

 Income Objective 8% is shown for illustrative purposes.

        Footnotes                     

 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.

 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.
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Disclaimer:

This report has been prepared by Investment Performance Services, LLC (“IPS”).  Certain information, including information relating to market indices, was provided by sources external to
IPS and may not have been verified.  While IPS has exercised reasonable professional care in preparing this report, we cannot guarantee the accuracy of source information contained
herein.  Information provided in this report is as of the date of the report unless noted otherwise, and IPS is under no obligation to update the information or communicate that any updates
have been made.  If this report contains information regarding a matter that is outside of the description of services in the written agreement between IPS and the Fund, such information is
included for informational purposes only and, the inclusion of such information does not alter or expand the scope of the services provided by IPS.

The Fund’s performance is attributable to factors other than the advice of IPS because, among other things, (a) IPS may act in an advisory capacity (i.e., IPS may not have discretion over
Fund assets), (b) the Fund may or may not follow advice provided by IPS, and (c) returns may include investments made prior to the Fund’s relationship with IPS.  Nothing contained herein
constitutes investment, legal, accounting, actuarial, or tax advice, or a recommendation to buy, sell, or hold a security or pursue a particular investment vehicle or any trading strategy.  Past
performance is no guaranty of future results.

© 2020 by Investment Performance Services, LLC.  All rights reserved.
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Glossary of Investment Terminology 
 
 
Total Return The annual return on an investment including appreciation, depreciation and income (interest, dividends, net operating income). 
 
Alpha The excess return (positive or negative) generated by active portfolio management and security selection, relative to a benchmark. 
 
Beta A historical measure of an investment’s volatility relative to the market.  The beta of the market is 1.0 (as represented by a benchmark

such as the S&P 500 Index).  A beta of greater than 1.0 indicates an investment with greater volatility than the benchmark.  A beta of
less than 1.0 indicates less volatility than the benchmark. 

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

the greater the standard deviation. 
 
Risk For an investment portfolio, risk is typically defined as the volatility of the returns, as measured by calculating the standard deviation.

The risk does not necessarily indicate the risk of loss, but does indicate the risk of inconsistent returns.   

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

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

 
Efficient Frontier A series of portfolios with the maximum expected return for any level of risk, which is calculated based on assumptions of risk, return

and correlation.  These portfolios are shown graphically on a risk and return chart, and represent the most efficient tradeoff between 
risk and return.   

 
Market Cap The dollar value of a corporation, which is calculated by multiplying the share price and the number of outstanding shares.   
 
Large Cap  Stocks which typically have a market capitalization of $10 billion or higher. 
 
Mid Cap Stocks which typically have a market capitalization of $2 to $10 billion. 
 
Small Cap Stocks which typically have a market capitalization of $2 billion or less. 
 
Geometric Calculation Geometric Calculations are used when determining an annualized investment return and tends to dampen the effect of very high or 

very low values.  The result is a number that is smaller than (or equal to) the arithmetic average of the values. 
 
Compound Annual Returns       Compound annual returns show the annual investment return, assuming the investment grew at a constant rate, and reflects the 

impact of the time in the calculation of an investment return. 
 
Return/Risk Ratio The return/risk ratio is the expected return of an investment divided by the expected standard deviation (risk).  When comparing 

return/risk ratios a higher value is presumed to be better than a lower value 
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