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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Total Fund Growth of Assets

. Fiscal Year-To- . Inception

Third Quarter Date One Year Three Years Five Years Seven Years 331113
|

Beginning Market Value $124,959,232 $123,787,725 $115,335,067 $76,477,604 $33,139,922 $8,777,121 $0

Net Cash Flow $3,237,016 $11,005,390 $13,674,447 $42,002,896 $73,077,426 $97,622,998 $106,019,158

Net Investment Change $5,974,645 -$622,222 $5,161,378 $15,690,392 $27,953,545 $27,770,774 $28,151,734

Ending Market Value $134,170,893 $134,170,893 $134,170,893 $134,170,893 $134,170,893 $134,170,893 $134,170,893

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

e The present assumed actuarial rate as determined by the plan actuary is 7.5%.

~
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2020

% of 2020  Fiscal Inception
Portfolio Q3 YTD

Market Value 1Yr 3Yrs 5Yrs 7Yrs Inception

Date

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.
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $47,298,415 35.3% 25.0% 20.0% - 30.0% 10.3% $13,755,692
Domestic Small/Mid Cap Equity $1,890 0.0% 10.0% 5.0% - 15.0% -10.0% -$13,415,199
International Equity $4,293,995 3.2% 5.0% 0.0% - 10.0% -1.8% -$2,414,549
Global Tactical Asset Allocation $24,280,278 18.1% 10.0% 5.0% - 15.0% 8.1% $10,863,189
Investment Grade Fixed Income $7,109,551 5.3% 5.0% 0.0% - 10.0% 0.3% $401,007
ﬁ]';‘;rr;'g“ra“o” High Yield Fixed $13,869,628 10.3% 10.0% 5.0% - 15.0% 0.3% $452,538
Real Estate - Core $11,369,804 8.5% 10.0% 5.0% - 15.0% -1.5% -$2,047,285
Real Estate - Value Add $11,594,701 8.6% 10.0% 5.0% - 15.0% -1.4% -$1,822,388
Opportunistic Strategies $6,225,203 4.6% 7.5% 2.5% - 12.5% -2.9% -$3,837,614
Private Equity $3,290,359 2.5% 7.5% 2.5% -12.5% -5.0% -$6,772,458
Cash Equivalents $4,837,069 3.6% - - 3.6% $4,837,069
Total $134,170,893 100.0% 100.0%

e The Policy is effective TBD.

e The 7.5% private equity Policy remains under discussion and has not been approved.
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Performance Detail (Gross of Fees) - Annualized

Ending September 30, 2020

% of 2020  Fiscal Inception
Portfolio Q3 YTD

Market Value 1Yr  3Yrs 5Yrs 7Yrs Inception

Date

Total Fund $134,170,893 100.0% - 6.5% 5.8%
Total Domestic Large Cap Equity $47,298,415 35.3% 9.2% 55% 15.0% 11.7% 13.7% - 10.9% Oct-14
Vanguard U.S. Stock Market Index Fund $47,298,415 35.3% 9.2% 55% 15.0% 11.7% 13.7% - 10.9% Oct-14
CRSP US Total Market TR USD 9.2% 55% 15.0% 11.7%  13.7% - 10.8% Oct-14
Total Domestic Small/Mid Cap Equity $1,890 0.0%
Rothschild Asset Management $1,890 0.0%
Total International Equity $4,293,995 3.2% 12.9% 11.4% - - - - 15.7% Dec-19
Hardman Johnston International Equity Group Trust $4,293,995 3.2% 129% 11.4% - - - - 15.7% Dec-19
MSCI EAFE 48%  -7.1% - - - - -4.1% Dec-19
MSCI ACWI ex USA 6.3%  -54% - - - - -1.3% Dec-19
Total Global Tactical Asset Allocation $24,280,278 18.1% 55% -2.6% 2.4% 41% 7.8% 5.8% 5.2% Mar-13
First Eagle Global Value Fund, LP $24,280,278 18.1% 55%  -2.6% 2.4% 4.1% 7.8% - 5.3% Jul-14
65% MSCI World Index/35% CitigroupWGBI 6.2% 4.1% 9.7% 6.9% 8.4% - 5.8% Jul-14
Total Investment Grade Fixed Income $7,109,551 5.3% 0.6% - - - - - 1.7% Apr-20
Segall Bryant & Hamill $7,109,551 5.3% 0.6% - - - - - 1.7% Apr-20
BBgBarc US Govt/Credit Int TR 0.6% - - - - - 2.0% Apr-20
Total Short Duration High Yield Fixed Income $13,869,628 10.3% 2.4% 1.8% 3.0% 3.6% 41% - 3.4% Nov-14
Chartwell Investment Partners Short Duration High Yield $13,869,628 10.3% 2.4% 1.8% 3.0% 3.6% 4.1% - 3.4% Oct-14
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 2.9% 1.8% 3.3% 3.9% 4.8% - 4.2% Oct-14
11
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

NCREIF ODCE Equal Weighted Net

NCREIF ODCE Equal Weighted Net

HFRI Credit Index

Performance Detail (Gross of Fees) - Annualized

Ending September 30, 2020

% of 2020  Fiscal . Inception
Portfolio Q3 YTD 1Yr  3Yrs 5Yrs 7Yrs Inception Date

Market Value

04%  -0.4% 09%  47% 6.1% -

04%  -0.4% 0.9% -

3.6%  -0.2% 1.5% -
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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

Annualized Return vs. Annualized Standard Deviation

5 Years Ending September 30, 2020

20.0

15.0

10.0

Annualized Return

o
o

0.0

0.0 5.0 10.0 15.0

Annualized Standard Deviation

20.0 250

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

*

Rank  YTD Rank

Vanguard U.S. Stock
Market Index Fund

CRSP US Total Market
TR USD

92% 41 55% 42 150% 40 11.7% 43 13.7%

92% 41 55% 43 15.0% 42 11.7% 44 13.7%

Note: Returns are gross of fees.

1Yr Rank 3 Yrs Rank 5Yrs Rank

40

41

Vanguard U.S. Stock Market Index Fund

Ending September 30, 2020

. Inception

Third Quarter 10/31/14
|

Beginning Market Value $32,446,281 $0

Net Cash Flow $11,483,973 $33,833,627

Net Investment Change $3,368,162 $13,464,789

Ending Market Value $47,298,415 $47,298,415

3 Years Ending September 30, 2020

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

Vanguard U.S. Stock Market Index
Fund

CRSP US Total Market TR USD

1.7% 18.4% 100.1% 99.9%

11.7% 18.4% 100.0% 100.0%

5 Years Ending September 30, 2020

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

Vanguard U.S. Stock Market Index
Fund

CRSP US Total Market TR USD

13.7% 15.5% 100.2% 99.9%

100.0%

13.7% 100.0%

Ending September 30, 2020

Inception
Date

2019 Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank Inception

308% 40 -51% 48 213% 50 127% 31 05% 45 10.9%  Oct-14

30.8% 40 -52% 49 212% 50 127% 31 04% 46 10.8%  Oct-14

13
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Account Information Hardman Johnston International Equity Group Trust

Account Name Hardman Johnston International Equity Group Trust Ending September 30, 2020

Account Structure Commingled Fu.nd Third Quarter Inception

Investment Style Active 121119

. |

Inception Date 12/01/19 Bedlinning Market Val $3.060 370

Account Type International Large Cap Equity =~ o 9 Varket Vaue R -

Benchmark MSCI EAFE Net Cash Flow $750,000 $3,750,000

Universe eV All EAFE Equity Gross Net Investment Change $483,626 $543,995
Ending Market Value $4,293,995 $4,293,995

Ending September 30, 2020

2020 ook YTD Rank  1Yr Rank  3Yrs Rank  5Yrs Rank 2019 Rank 2018 Rank 2017 Rank Inception '”Ce%t';g

Q3

Hardman Johnston International Equity o 0 » o o o o o
B T 12.9% 5 11.4% 5

MSCI EAFE 48% 719 -7.1% 66 - - - - - -
MSCI ACWI ex USA 6.3% 58

15.7%  Dec-19

-4.1%  Dec-19
-1.3%

Note: Returns are gross of fees.
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Account Information First Eagle Global Value Fund, LP

Account Name First Eagle Global Value Fund, LP Ending September 30, 2020
A t Struct ingled F i
ccount Structure Commingled u.nd Third Quarter Inception
Investment Style Active 7131114
; |
Inception Date 7131114 Bedlinning Market Val $23,053 833 $0
Account Type Global Tactical Asset Allocation o '"d arketvaie _
Benchmark 65% MSCI World Index/35% CitigroupwWGBl Net Cash Flow $0 $15,550,000
Universe Net Investment Change $1,226,444 $8,730,278
Ending Market Value $24,280,278 $24,280,278
|
Annualized Return vs.. Annualized Standard Deviation 3 Years Ending September 30, 2020
5 Years Ending September 30, 2020
Anizd Anlzd Up Mkt Down Mkt
10.0 Retumn Standard Capture Capture
Deviation Ratio Ratio
c 80F ™
2 First Eagle Global Value Fund, LP 4.1% 13.1% 96.4% 115.3%
x 60+
- 65% MSCI World Index/35%
% ol CitigroupWGBI 6.9% 11.2% 100.0% 100.0%
< 200
0.0 5 Years Ending September 30, 2020
0.0 5.0 10.0 15.0 200 Anizd Anizd Up Mkt Down Mkt
. - Retumn Standard Capture Capture
Annualized Standard Deviation Deviation Ratio Ratio

= First Eagle Global Value Fund, LP First Eagle Global Value Fund, LP
+  65% MSCI World Index/35% CitigroupWGBI 65% MSCI World Index/35%
CitigroupWGBI

7.8% 11.2% 103.0%

108.2%

8.4% 9.7% 100.0% 100.0%

Ending September 30, 2020

2020 Inception
Q3

YTD 1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Date

Jul-14
Jul-14

-2.6%
4.1%

2.4%
9.7%

4.1%
6.9%

7.8%
8.4%

21.1%
19.9%

-1.6%
-5.8%

14.4%
17.0%

11.4%
5.6%

0.2%
-1.6%

5.3%
5.8%

First Eagle Global Value Fund, LP
65% MSCI World Index/35% CitigroupWGBI

Note: Returns are gross of fees.
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Account Information Segall Bryant & Hamill
Account Name Segall Bryant & Hamill Ending September 30, 2020

Account Structure Separate AccOLllnt Third Quarter Inception
Investment Style Active 4/30/20
Inception Date 4/30/20 —
Account Type Investment Grade Fixed Income ECE il TR LBk %0
Benchmark BBgBarc US Govt/Credit Int TR Net Cash Flow $0 $7,000,000
Universe Net Investment Change $45,287 $109,551
Ending Market Value $7,109,551 $7,109,551

Ending September 30, 2020

Zoég YID  1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Inception

Date

Segall Bryant & Hamill
BBgBarc US Govt/Credit Int TR

1.7%
2.0%

Apr-20
Apr-20

Note: Returns are gross of fees.
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Account Information Chartwell Investment Partners Short Duration High Yield

Account Name Chartwell Investment Partners Short Duration High Yield Ending September 30, 2020

Account Structure Separate ACCOL.Int Third Quarter Inception

Investment Style Active 10/31/14

- |

Inception Date 10/31/14 Bedlinning Market Val $13.547 118 $0

Account Type Short Duration High Yield Fixed Income eginning Market Value _

Benchmark BofA ML - U.S. HY Cash Pay 1-3 YrBB Net Cash Flow $0 $12,083,867

Universe Net Investment Change $322,510 $1,785,760
Ending Market Value $13,869,628 $13,869,628

Annualized Return vs. Annualized Standard Deviation 3 Years Ending September 30, 2020
5 Years Ending September 30, 2020 Anlzd Up Mkt Down Mkt
70 Anlzd Standard Capture Capture
: Return o . .
6.0 Deviation Ratio Ratio
o
2 50- Chartwell Investment Partners Short
& Duration High Yield 3.6% 41% 88.4% 87.6%
- 40~ u
[0}
5 30 v AML- U5 HY Cash Py 13— 5 g5, 5.4% 1000%  100.0%
g2 20-
= 10f
0.0 5 Years Ending September 30, 2020
0.0 1.0 20 30 40 5.0 6.0 70 rd Anlzd Up Mkt Down Mkt
Annualized Standard Deviation R Standard Capture Capture
eturn - . .
Deviation Ratio Ratio

= Chartwell Investment Partners Short Duration High Yield
+ BofAML-U.S. HY Cash Pay 1-3 Yr BB

Chartwell Investment Partners Short
Duration High Yield

BofA ML - U.S. HY Cash Pay 1-3
Yr BB

4.1% 3.9% 86.8% 93.6%

4.8% 4.4% 100.0% 100.0%

Ending September 30, 2020

2020 Inception
Q3

YTD 1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Date

Oct-14
Oct-14

1.8%
1.8%

3.0%
3.3%

3.6%
3.9%

4.1%
4.8%

79% 1.0% 40% 67% -03%
87% 14%  36% 85% 1.2%

3.4%
4.2%

Chartwell Investment Partners Short Duration High Yield
BofA ML - U.S. HY Cash Pay 1-3 Yr BB

Note: Returns are gross of fees.
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Account Information American Core Realty Fund, LLC
Account Name American Core Realty Fund, LLC Ending September 30, 2020

Account Structure Commingled Fu.nd Third Quarter Inception
Investment Style Active TMNns
Inception Date 7101/15 —
Account Type Real Estate - Core Beginning Market Value $11,500,621 $0
Benchmark NCREIF ODCE Equal Weighted Net Net Cash Flow -$83,423 $9,416,577
Universe Net Investment Change -$47,394 $1,953,227
Ending Market Value $11,369,804 $11,369,804

3 Years Ending September 30, 2020

Income is distributed.

Annualized Return vs.. Annualized Standard Deviation Anlnd Anlzd Up Mkt Down Mkt
5 Years Ending September 30, 2020 Returm Standard Capture Capture
Deviation Ratio Ratio
10.0
c 80- American Core Realty Fund, LLC 5.6% 21% 117.9% 84.3%
§ sol - NetNCREIF ODCE Equal Weighted 47% 1.9% 100.0% 100.0%
g
E 40+
E 90l 5 Years Ending September 30, 2020
Anlzd Up Mkt Down Mkt
Anlzd
0.0 Return Standard Capture Capture
0.0 1.0 20 3.0 40 5.0 Deviation Ratio Ratio

Annualized Standard Deviation

6.7% 1.9% 109.2%

American Core Realty Fund, LLC 84.3%

NCREIF ODCE Equal Weighted

= American Core Realty Fund, LLC Net

+ NCREIF ODCE Equal Weighted Net

6.1% 1.8% 100.0% 100.0%

Ending September 30, 2020

2020 Inception
Q3

YTD 1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Date

Jul-15
Jul-15

0.2%
-0.4%

1.6%
0.9%

5.6%
4.7%

6.7%
6.1%

6.3%
5.2%

8.7%
7.3%

8.1%
6.9%

71%
8.3%

7.0%
6.5%

American Core Realty Fund, LLC
NCREIF ODCE Equal Weighted Net

Note: Returns are gross of fees.
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Account Information Intercontinental U.S. Real Estate Investment Fund, LLC

Account Name Intercontinental U.S. Real Estate Investment Fund, LLC Ending September 30, 2020

Account Structure Commingled Fu.nd Third Quarter Inception

Investment Style Active 4118

. |

Inception Date 4/01/18 Bedlinning Market Val §11.522.126 $0

Account Type Real Estate - Value Add 0" d Maretvaie _

Benchmark NCREIF ODCE Equal Weighted Net et Cash Flow $0 $11,016,621

Universe Net Investment Change $72,575 $578,080
Ending Market Value $11,594,701 $11,594,701

o |
Income is reinvested.

Ending September 30, 2020

Zoég YID  1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Inception

Date

Apr-18
Apr-18

Intercontinental U.S. Real Estate Investment Fund, LLC
NCREIF ODCE Equal Weighted Net

1.2%
-0.4%

4.4%
0.9%

7.3%
4.0%

Note: Returns are gross of fees.
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Account Information Corbin ERISA Opportunity Fund, L.P.
Account Name Corbin ERISA Opportunity Fund, L.P. Ending September 30, 2020

Account Structure Commingled Fu.nd Third Quarter Inception
Investment Style Active 1118
Inception Date 101118 —
Account Type Fund of Funds Beginning Market Value $4,110,138 $0
Benchmark HFRI Credit Index et Cash Flow $0 $4,000,000
Universe Net Investment Change $174,897 $285,035
Ending Market Value $4,285,035 $4,285,035

Ending September 30, 2020

Zoég YID  1Yr 3Yrs 5Yrs 2019 2018 2017 2016 2015 Inception Inception

Date

Corbin ERISA Opportunity Fund, L.P.
HFRI Credit Index

-1.6%
-0.2%

-0.9%
1.5%

3.6%
2.2%

Jan-18
Jan-18

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

Account Name EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares Ending September 30, 2020

Account Structure Commingled Fu.nd Third Quarter Inception

Investment Style Active 3118
: |

Inception Date 3/01/18 Bedlinning Market Val $1.940 168 %0

Account Type Fund of Funds eginning Market Value e

Benchmark Net Cash Flow $0 $2,000,000

Universe Net Investment Change $0 -$59,832

Ending Market Value $1,940,168 $1,940,168

Note: Investment is valued as of June 30, 2020, plus or minus flows.

Investment Performance Services, LLC 29
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Account Information GCM Grosvenor Secondary Opportunities Fund Il, L.P.

Account Name GCM Grosvenor Secondary Opportunities Fund II, L.P. Ending September 30, 2020

Account Structure Commingled Fu.nd Third Quarter Inception

Investment Style Active MN7
: |

Inception Date 9/0117 Bedlinning Market Val $2.497 872 %0

Account Type Private Equity eginning Market Value e

Benchmark Net Cash Flow $696,491 $3,293,605

Universe Net Investment Change $95,996 -$3,246

Ending Market Value $3,290,359 $3,290,359

|
Note: Investment is valued as of September 30, 2020.

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

e Net Internal Rate of Return for 2nd close investors is -0.85%

Investment Performance Services, LLC 31
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Appendix
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Performance Detail (Net of Fees) - Annualized

Ending September 30, 2020

% of 2020  Fiscal , Inception
Market Value Portfolio Q3 YTD 1Yr  3Yrs 5Yrs 7Yrs Inception Date
Total Fund $134,170,893 100.0% - 5.3%
Total Domestic Large Cap Equity $47,298,415 35.3% 9.2% 55% 15.0% 11.6% 13.6% - 10.8% Oct-14
Vanguard U.S. Stock Market Index Fund $47,298,415 35.3% 9.2% 55% 15.0% 116% 13.6% - 10.8% Oct-14
CRSP US Total Market TR USD 9.2% 55% 15.0% 11.7% 13.7% - 10.8% Oct-14
Total Domestic Small/Mid Cap Equity $1,890 0.0%
Rothschild Asset Management $1,890 0.0%
Total International Equity $4,293,995 3.2% 12.7%  10.8% - - - - 15.0% Dec-19
Hardman Johnston International Equity Group Trust $4,293,995 3.2% 12.7%  10.8% - - - - 15.0% Dec-19
MSCI EAFE 48%  -7.1% - - - - -4.1% Dec-19
MSCI ACWI ex USA 6.3%  -54% - - - - -1.3% Dec-19
Total Global Tactical Asset Allocation $24,280,278 18.1% 53% -3.2% 1.5% 3.2% 6.9% 5.0% 4.4% Mar-13
First Eagle Global Value Fund, LP $24,280,278 18.1% 53%  -3.2% 1.5% 3.2% 6.9% - 4.4% Jul-14
65% MSCI World Index/35% CitigroupWGBI 6.2% 4.1% 9.7% 6.9% 8.4% - 5.8% Jul-14
Total Investment Grade Fixed Income $7,109,551 5.3% 0.6% - - - - - 1.7% Apr-20
Segall Bryant & Hamill $7,109,551 5.3% 0.6% - - - - - 1.7% Apr-20
BBgBarc US Govt/Credit Int TR 0.6% - - - - - 2.0% Apr-20
Total Short Duration High Yield Fixed Income $13,869,628 10.3% 2.3% 1.5% 2.5% 3.1% 3.6% - 3.0% Nov-14
Chartwell Investment Partners Short Duration High Yield $13,869,628 10.3% 2.3% 1.5% 2.5% 3.1% 3.6% - 3.0% Oct-14
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 2.9% 1.8% 3.3% 3.9% 4.8% - 4.2% Oct-14
35
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

NCREIF ODCE Equal Weighted Net

NCREIF ODCE Equal Weighted Net

HFRI Credit Index

Performance Detail (Net of Fees) - Annualized

Ending September 30, 2020

% of 2020  Fiscal . Inception
Portfolio Q3 YTD 1Yr  3Yrs 5Yrs 7Yrs Inception Date

Market Value

04%  -0.4% 09%  47% 6.1% -

04%  -0.4% 0.9% - 4.0%

3.6%  -0.2% 1.5% -
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Account Fee Schedule Asl\:l)?gjgtoé%lgg % of Portfolio Estimated FAQQL(?)' EstlmatedFér;n(LiZ)l
Total Domestic Large Cap Equity - $47,298,415 35.3% - -
Vanguard U.S. Stock Market Index Fund 0.04% of Assets $47,298,415 35.3% $18,919 0.04%
Total Domestic Small/Mid Cap Equity - $1,890 0.0% - -
Rothschild Asset Management - $1,890 0.0% - -
Total International Equity - $4,293,995 3.2% - -
Hardman Johnston International Equity Group Trust 0.75% of Assets $4,293,995 3.2% $32,205 0.75%
Total Global Tactical Asset Allocation - $24,280,278 18.1% - -
First Eagle Global Value Fund, LP 0.75% of Assets $24,280,278 18.1% $182,102 0.75%
Total Investment Grade Fixed Income - $7,109,551 5.3% - -
Segall Bryant & Hamill 0.15% of Assets $7,109,551 5.3% $10,664 0.15%
Total Short Duration High Yield Fixed Income - $13,869,628 10.3% - -
Chartwell Investment Partners Short Duration High Yield 0.44% of Assets $13,869,628 10.3% $61,026 0.44%
Total Real Estate - Core - $11,369,804 8.5% - -
American Core Realty Fund, LLC 1.10% of Assets $11,369,804 8.5% $125,068 1.10%
Total Real Estate - Value Add - $11,594,701 8.6% - -
*Intercontinental U.S. Real Estate Investment Fund, LLC 31,215 Quarterly $11,594,701 8.6% $124,860 1.08%
Total Opportunistic Strategies - $6,225,203 4.6% - -
Corbin ERISA Opportunity Fund, L.P. 0.77% of Assets $4,285,035 3.2% $32,781 0.76%
EnTrustPermal Special Opp Fund IV Ltd. - Class A Shares 1.25% of Assets $1,940,168 1.4% $24,252 1.25%
Total Private Equity - $3,290,359 2.5% - -
*GCM Grosvenor Secondary Opportunities Fund II, L.P. 20,000 Quarterly $3,290,359 2.5% $80,000 2.43%
Total Cash Equivalents - $4,837,069 3.6% - -
Cash - $4,837,069 3.6% - -
Investment Management Fee $134,170,893 100.0% $691,878 0.52%

* 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 (%).
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Master Consulting Services Report as of September 30, 2020

Index Disclosures

o 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.

o 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.

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

o HFRI Credit Index is shown for illustrative purposes.

Footnotes

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

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

e The net of fees returns in this report are estimated. Fees do notinclude: the investment consulting fee paid to IPS, custodian fees, or other administrative costs.
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Preliminary Monthly Performance Update
Period Ended
October 31, 2020
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Preliminary Monthly Performance Update as of October 31, 2020

Total Fund Growth of Assets

Last Month Fiscal Year-To-Date
|
Beginning Market Value $134,170,893 $123,787,725
Net Cash Flow $2,327,040 $13,332,430
Net Investment Change -$1,404,076 -$2,026,298
Ending Market Value $135,093,857 $135,093,857

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

e The present assumed actuarial rate as determined by the plan actuary is 7.5%.
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Preliminary Monthly Performance Update as of October 31, 2020

Current vs. Policy

Current Current Policy Policy Range  Difference Difference
Domestic Large Cap Equity $46,283,452 34.3% 25.0% 20.0% - 30.0% 9.3% $12,509,988
Domestic Small/Mid Cap Equity - - 10.0% 5.0% - 15.0% -10.0% -$13,509,386
International Equity $4,331,901 3.2% 5.0% 0.0% - 10.0% -1.8% -$2,422,792
Global Tactical Asset Allocation $23,823,859 17.6% 10.0% 5.0% - 15.0% 7.6% $10,314,473
Investment Grade Fixed Income $7,088,802 5.2% 5.0% 0.0% - 10.0% 0.2% $334,109
Snort duration Figh Yield Fixed §13,002,528 10.3% 10.0% 5.0% - 15.0% 0.3% $393,142
Real Estate - Core $11,369,804 8.4% 10.0% 5.0% - 15.0% -1.6% -$2,139,582
Real Estate - Value Add $11,594,701 8.6% 10.0% 5.0% - 15.0% -1.4% -$1,914,685
Opportunistic Strategies $6,242,343 4.6% 7.5% 2.5% - 12.5% -2.9% -$3,889,696
Private Equity $3,290,359 2.4% 7.5% 2.5% - 12.5% -5.1% -$6,841,680
Cash Equivalents $7,166,108 5.3% - - 5.3% $7,166,108
Total $135,093,857 100.0% 100.0%

e The Policy is effective TBD.

e The 7.5% private equity Policy remains under discussion and has not been approved.
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Mid-Atlantic UFCW and Participating Employers Pension Fund

Preliminary Monthly Performance Update as of October 31, 2020

Ending October 31,
2020

Performance Detail (Gross of Fees)

Market Value % of Portfolio 1Mo Fiscal YTD
Total Fund $135,093,857 100.0%
Total Domestic Large Cap Equity $46,283,452 34.3% 2.1% 3.3%
Vanguard U.S. Stock Market Index Fund $46,283,452 34.3% 21% 3.3%
CRSP US Total Market TR USD -2.1% 3.2%
Total International Equity $4,331,901 3.2% 0.9% 12.4%
Hardman Johnston International Equity Group Trust $4,331,901 3.2% 0.9% 12.4%
MSCI EAFE -4.0% -10.8%
MSCI ACWI ex USA -2.1% -7.5%
Total Global Tactical Asset Allocation $23,823,859 17.6% -1.8% -4.4%
First Eagle Global Value Fund, LP $23,823,859 17.6% -1.8% -4.4%
65% MSCI World Index/35% CitigroupWGBI -2.1% 2.0%
Total Investment Grade Fixed Income $7,088,802 5.2% -0.3% -
Segall Bryant & Hamill $7,088,802 5.2% -0.3% -
BBgBarc US Govt/Credit Int TR -0.2% -
Total Short Duration High Yield Fixed Income $13,902,528 10.3% 0.2% 2.1%
Chartwell Investment Partners Short Duration High Yield $13,902,528 10.3% 0.2% 2.1%
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 0.5% 2.3%
Total Real Estate - Core $11,369,804 8.4%
American Core Realty Fund, LLC $11,369,804 8.4%
Total Real Estate - Value Add $11,594,701 8.6%
Intercontinental U.S. Real Estate Investment Fund, LLC $11,594,701 8.6%
42
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Preliminary Monthly Performance Update as of October 31, 2020

Ending October 31,
2020

Market Value % of Portfolio 1Mo Fiscal YTD

Performance Detail (Gross of Fees)

HFRI Credit Index 0.5%
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Mid-Atlantic UFCW and Participating Employers Pension Fund

Preliminary Monthly Performance Update as of October 31, 2020

Ending October 31,
2020

Performance Detail (Net of Fees)

Market Value % of Portfolio 1Mo Fiscal YTD
Total Fund $135,093,857 100.0%
Total Domestic Large Cap Equity $46,283,452 34.3% 2.1% 3.2%
Vanguard U.S. Stock Market Index Fund $46,283,452 34.3% 21% 3.2%
CRSP US Total Market TR USD -2.1% 3.2%
Total International Equity $4,331,901 3.2% 0.9% 11.8%
Hardman Johnston International Equity Group Trust $4,331,901 3.2% 0.9% 11.8%
MSCI EAFE -4.0% -10.8%
MSCI ACWI ex USA -2.1% -7.5%
Total Global Tactical Asset Allocation $23,823,859 17.6% -1.9% -5.0%
First Eagle Global Value Fund, LP $23,823,859 17.6% -1.9% -5.0%
65% MSCI World Index/35% CitigroupWGBI -2.1% 2.0%
Total Investment Grade Fixed Income $7,088,802 5.2% -0.3% -
Segall Bryant & Hamill $7,088,802 5.2% -0.3% -
BBgBarc US Govt/Credit Int TR -0.2% -
Total Short Duration High Yield Fixed Income $13,902,528 10.3% 0.2% 1.7%
Chartwell Investment Partners Short Duration High Yield $13,902,528 10.3% 0.2% 1.7%
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 0.5% 2.3%
Total Real Estate - Core $11,369,804 8.4%
American Core Realty Fund, LLC $11,369,804 8.4%
Total Real Estate - Value Add $11,594,701 8.6%
Intercontinental U.S. Real Estate Investment Fund, LLC $11,594,701 8.6%
44
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Preliminary Monthly Performance Update as of October 31, 2020

Ending October 31,
2020

Market Value % of Portfolio 1Mo Fiscal YTD

Performance Detail (Net of Fees)

HFRI Credit Index 0.5%
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Mid-Atlantic UFCW and Participating Employers Pension Fund
Preliminary Monthly Performance Update as of October 31, 2020

Index Disclosures

e HFRI Credit Index is listed for illustrative purposes.
e MSCI ACWI ex USA is listed for illustrative purposes.
Footnotes

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

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

o Separately managed account returns are calculated by IPS using custodian data.
e The net of fees returns in this report are estimated. Fees do not include: the investment consulting fee paid to IPS, custodian fees, or other administrative costs.
o The following managers are valued as of June 30, 2020, plus or minus flows:
0 EnTrustPermal Special Opp Fund IV
o The following managers are valued as of September 30, 2020, plus or minus flows:
0 Grosvenor GCM Secondary Opportunites Fund |l
0 American Core Realty Fund, LLC

O Intercontinental U.S. Real Estate Investment Fund, LLC
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FELRA and UFCW Pension Fund
Glide Path Analysis

December 14, 2020
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$ Millions

FELRA and UFCW Pension Market Value Projections

Based on cashflows provided by the actuary, the anticipated combined FELRA and Mid-Atlantic UFCW
Pension Plan would be expected to become insolvent during 2022

Due to the short time frame to insolvency and low level of assets relative to liabilities, the investment return
of the Fund will have a minimal impact on the insolvency date

Given the difficulty of forecasting returns over short periods of time, the cases shown below are for
illustrative purposes only
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Low Return 7% -$12.3 Jun-22
No Return 0% $0.0 Jul-22
Base 7% $14.4 Sep-22
High Return  14% $33.3 Nov-22
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FELRA Pension Glide Path

Given the relatively short period of time until insolvency, it is recommended that liquidity be the primary
focus of the investment plan going forward

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

« Submit a full redemption to core real estate investment American Core Realty Fund. The
redemption was submitted and is effective December 31, 2020. ARA has implemented a redemption
gueue which may persist into 2021 or later

e Submit a full redemption request to Intercontinental U.S. Real Estate Investment Fund. The
redemption was submitted and is effective March 31, 2021. Intercontinental does not currently have a
redemption queue

 Submit a full redemption to Corbin ERISA Opportunity Fund. The redemption was submitted and
is effective December 31, 2020. The fund has a 25% investor level gate so the full redemption will be
paid out over four quarters
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FELRA Pension Glide Path

* The table below shows the recommended 2021 Policy and Policy Ranges for the combined assets

 The recommended Policy is based on the projected 2021 year-end allocations resulting from the
expected sources of cash presented at the October 22, 2020 meeting and shown on the next page

* The recommended Policy Ranges reflect the expectation that as the combined Fund approaches
insolvency, the assets will be concentrated in investment grade fixed income and cash

 The recommended Policy Ranges also reflect the illiquid nature of the opportunistic and private equity
allocations

Allocation as of Proposed Proposed Range

Asset Class October 30,2020 2021 Policy Low High

Domestic Large Cap Equity 30.0% 7.5% 0.0% 50.0%
International Equity 2.8% 0.0% 0.0% 5.0%

Global Tactical Asset Allocation 15.4% 0.0% 0.0% 25.0%
Investment Grade Fixed Income 14.9% 50.0% 0.0% 100.0%
Shorth Duration High Yield 9.0% 20.0% 0.0% 30.0%
Core Real Estate 7.4% 7.5% 0.0% 20.0%
Value Add Real Estate 7.5% 0.0% 0.0% 15.0%
Opportunistic Strategies 4.0% 5.0% 0.0% 100.0%
Private Equity 2.1% 5.0% 0.0% 100.0%
Cash/Other 6.9% 5.0% 0.0% 100.0%

50



FELRA Pension Fund Glide Path

» According to data provided from the actuary, the combined Fund will require approximately $24-26 million of

cash outflows per quarter

 The table below summarizes the recommended sources of cash to meet the combined Fund’s cash needs*

Asset Class

Large Cap Equity

International Equity

Investment Grade

Short Duration High Yield

Real Estate - Core

Real Estate - Value Add

Opportunistic

GTAA

Cash

12/31/2020 3/31/2021 6/30/2021 9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022
$4.7m
$10.2m $14.6m $14.6m $8.0m (eliminated)
$4.4m
(eliminated )
$7.5m
$6.2m $22.0m (eliminated)
$12.0m
$3.0m (eliminated)
$2.3m
$1.4m $1.4m $1.4m $1.4m $1.4m $1.4m $1.4m (eliminated)
$12m
(eliminated)
$1.3m from
$1.1m from $1.1m from $1.1m from $1.1m from $1.2m from EnTust
Corbin Corbin Corbin Corbin EnTust (eliminated)
$11.3m
$7.5m $7.5m (eliminated)
$18.1m $3.8m

* The source of cash is based on assumptions regarding the estimated timing of receipt of redemption proceeds from
real estate and opportunistic investments. The actual source of cash for any quarter may be adjusted if proceeds are
not received at the anticipated time and/or due to the impact of the return on investments.
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FELRA Pension Glide Path

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

* Due to the illiquidity of the asset class, the combined Fund will likely have an allocation to private equity
remaining when it reaches insolvency in 2022

Asset Class 9/30/2020 12/31/2020 3/31/2021 6/30/2021 9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022
Large Cap Equity

International Equity

Investment Grade

Short Duration High Yield

Real Estate - Core

Real Estate - Value Add

Opportunistic 4% 4%
GTAA

Private Equity

Cash
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FELRA Pension Glide Path




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

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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