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VII.

VIIL.

AGENDA

March 29, 2023
10:00 a.m.

CALL TO ORDER — New Trustee Appointment
MINUTES - Regular Meeting- December 1, 2022

FINANCIAL REPORT
A. PNCReport .
B. Investment Performance Services

ACTUARY’S REPORT
A. CHEIRON
1. SFA
2. Retainer Fee Increase

ATTORNEY’S REPORT
ADMINISTRATIVE MANAGER'S REPORT — (4Q2022)
INVOICES

OTHER FUND BUSINESS
A. Appeals
Cowen Recapture
Fiduciary Renewal
Trustee Resolutions
Miscellaneous Correspondence

Mmoo ®

MEETING DATE & LOCATION - June 8, 2023, TBD

ADJOURNMENT

8400 Corporate Drive, Suite 430
Landover, Maryland 20785-2361
Telephone: (301) 4539-3020
(800) 638-2972
www.associated-admin.com
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United Food and Commercial Workers Unions
and Participating Employers
Pension Fund

8400 Corporate Drive, Suite 430
Landover, Maryland 20785-2361
Telephone: (301) 459-3020
(800) 638-2972
www.associated-admin.com

911 Ridgebrook Road

Sparks, Maryland 21152-9451
Telephone: (410) 683-6500
(800) 638-2972

www.associated-admin.com

MINUTES OF THE MEETING OF THE
BOARD OF TRUSTEES OF THE
UFCW UNIONS AND PARTICIPATING EMPLOYERS
PENSION FUND
VIA VIDEO CONFERENCE
DECEMBER 1, 2022

The following Trustees were present:

UNION TRUSTEES EMPLOYER TRUSTEES
J. Chorpenning- Secretary W. Seehafer - Chairperson
D. Blitzstein P. Lin

M. Federici V. Marsh

C. Hoffman

R. Wildt

Also present were:

B. Antoshak - Associated Administrators, LLC
M. Buckberg - Withum

L. Fiergola - UNFI

P. Hardcastle - Cheiron

J. Herron - Associated Administrators, LLC

T. Hipkins - UFCW Local 27

J. lanniello - Associated Administrators, LLC
M. Keadle - Withum

J. Kimble - Morgan, Lewis and Bockius, LLP
C. McDonough - Investment Performance Services
B. McKiver - UFCW Local 400

J. Mink - Investment Performance Services
C. Murphy - Associated Administrators, LLC
R. Murray - Cheiron

S. Sanchez - Slevin & Hart P.C.

A. Sims - Associated Administrators, LLC

B. Slevin - Slevin & Hart P.C.

L. Walsh - Associated Administrators, LLC

B. Warren - Cheiron
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CALL TO ORDER
A quorum being present, the meeting was called to order.

MINUTES
Mr. lanniello presented the minutes of the regular meeting held on September 12, 2022,

which were previously circulated. On Motion made and seconded, the Trustees voted

approval of the following resolution:

RESOLVED, that the minutes of the regular meeting held on
September 12, 2022, are approved as presented.

FINANCIAL REPORT

A. PNC BANK
Mr. lanniello reviewed the PNC Summary of Activity report for the period January 1, 2022,

through September 30, 2022, which had been previously circulated. The report showed a
beginning market value of $115,023,880, receipts of $10,353,849.96, disbursements of
$14,193,942, and an investment loss of $8,880,056.71, producing an ending market value

of $103,831,578 as of September 30, 2022.

B. Investment Performance Services (“IPS”)
The Trustees welcomed Jennifer Mink and Chris McDonough from (“IPS”) to the meeting.

1. Market Index Report
Mr. McDonough reviewed the Market Index Report.

2, Master Consulting Services Report — September 30, 2022

Ms. Mink reviewed the Master Consulting Report as of September 30, 2022, which had
been pre-circulated. The report indicated a beginning market value of $109,320,457,
negative cash flow of $3,250,260, and net investment return of negative $2,356,060,

" making the ending market value $103,714,137 on September 30, 2022.
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3. Asset Allocation
Ms. Mink noted that IPS has proactively handled the Fund'’s ongoing cash needs and that

Value Added Real Estate has been the strongest category and has helped pay benefits
throughout the year. Ms. Mink noted that all of the Fund’s asset allocations are within

range but the Fund is overweight in value add real estate and private equity and is

underweight in its equity classes due to poor market performance. Ms. Mink stated IPS’s
recommendation to redeem $3 million. from Intercontinental Real Estate and $1 million
from Corbin Opportunistic Fund as of March 31, 2023, for rebalancing purposes and to
cover the cash needs of the Fund. On Motion made and seconded, the Trustees voted

approval of the following resolution:

RESOLVED, redeem $3.0 million from the Fund’s
Intercontinental real estate portfolio, and $1.0 million from the
Fund’s Corbin opportunistic strategies portfolio, as of March

31, 2023.

Ms. Mink reported on the Fund’s outstanding real estate commitments and on its real
estate and opportunistic redemption requests. She reviewed the performance of the

Fund’s managers and stated that IPS is monitoring Loomis Sayles for performance

improvement.

Ms. Mink reviewed the October update, indicating that the ending market value as of
October 31, 2022 was $105,458,436 and the gross return as of that date was -12.2%.

4. Special Financial Assistance (“SFA”) Assets
Ms. Mink reviewed IPS's memorandum, dated December 1, 2022, titled American Rescue

Plan Act — Special Financial Assistance Action Plan. She provided an overview of IPS’s
proposed action plan for investment related matters for SFA applicants such as the Fund
that are not part of the ARPA priority groups. Ms. Mink noted that the SFA program was
designed to provide recipients with sufficient assets to maintain solvency though 2051,
however most recipients want to extend solvency beyond 2051 utilizing the Special
Financial Assistance (“SFA”) and any legacy assets. She stated that the Trustees should

determine the objective of the Fund prior to considering specific investment strategies.
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Iv.

Mr. McDonough reported that a key milestone in the investment strategy discussion will
be the submission of the SFA application, or the “lock-in” application, as that will indicate
the amount of SFA expected to be received and the applicable interest rates for SFA and
non-SFA (“legacy”) assets. He said SFA assets are subject to investment restrictions while
legacy assets are not and can be invested more aggressively. He stated that SFA
investment strategies generally fall in to two categories: (1) Conservative approaches,
such as cash-flow matching strategy, and (2) Return focused approaches, such as a total
return strategy, which deliver risk adjusted total returns through active decision-making
around sector allocation and yield curve positioning. The Board discussed the different
SFA and legacy asset investment strategies and requested that IPS provide a detailed
analysis to determine the appropriate investment strategies and present a selection of
SFA investment manager candidates for Trustee review, discussion and selection. Ms.
Mink noted she would present several investment managers for Trustee consideration
before the next Board of Trustees meeting and provide legacy portfolio managers

recommendations.

Trustees Blitzstein and Seehafer asked questions of IPS regarding investment strategy
for the period prior to the Fund receiving the SFA money. The Trustees agreed that they

would continue to discuss risk tolerance and the Fund’s next steps.

Mr. McDonough noted that SFA assets must be segregated from legacy assets and new
accounts will need to be established with the custody bank in advance of the receipt of
the SFA proceeds and upon execution of investment manager contracts applicable to the
SFA assets. He said that IPS will work directly with the custody bank, managers and Fund
office to set this up and will draft a new Investment Policy Statement for Trustee review.

The Trustees thanked Ms. Mink and Mr. McDonough, and they were excused from the

meeting.

ACTUARY’S REPORT

A. 2022 Actuarial Valuation
The Trustees welcomed Mr. Brett Warren, Mr. Peter Hardcastle, and Mr. Robert Murray

of Cheiron to the meeting.
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Mr. Warren reviewed the 2022 Preliminary Actuarial Valuation Results. Mr. Warren reported
that there were 1,835 active participants, 6,533 terminated vested participants, and 3,615
participants in pay status, resulting in a total of 11,983 participants as of January 1, 2022.
Mr. Warren stated that the market value of the assets was $131,953,068, the actuarial value
of the assets was $119,789,120, and the present value of accrued benefits and accrued
liability was $251,061,538. The Pension Protection Act (“PPA”") funding ratio was 47.7%.

Mr. Warren noted that this Fund is not in a priority category for the SFA funding, which
means the SFA application filing date is expected to be March 11, 2023. Mr. Warren
provided an overview of the assumptions applicable to the SFA application, including the
rule that the actuary use the 2020 assumptions unless it is unreasonable to do so. He
noted that Cheiron expects to change the base unit assumption. Mr. Warren noted that
even assuming the Fund files its application on March 11, 2023, it is possible the Fund's
application would not be accepted on that date given the number of funds that are
expected to file on the same day. He stated that the Trustees would need to consider
whether to “lock in” the application measurement date of December 31, 2022, if its

application is not accepted prior to March 31, 2023.

Mr. Hardcastle outlined the potential advantages and disadvantages of locking in a
specific measurement date. He noted that before the measurement date, asset
movements are offset by a change in amount of SFA, but asset movements after the
measurement date will not impact the amount of SFA, so movements in asset markets
can be advantageous or a disadvantage. He also stated that changes in interest rates
prior to the measurement date can impact the amount of the Fund's SFA. Mr. Hardcastle
provided an overview of scenarios analyzing assets returns, asset allocation, bond yields,

and the impact of these on SFA assumptions and projections.

After discussion, on Motion made and seconded, the Trustees voted approval of the

following resolution:

RESOLVED, to authorize Chair and Secretary to make all
necessary decisions relating to the Fund's SFA application,
including whether to lock in the measurement date.
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Mr. Hardcastle stated that Cheiron would need the employers’ contribution base unit data
as soon as possible to perform the necessary calculations for the Fund's SFA application
and also would need to receive the December hours worked from Shoppers as soon as
possible. He noted that Shoppers' three new stores would have an impact on Cheiron’s

calculations.

Ms. Mink stated that IPS would have 90% of the year end market values for the Fund as

of the week of 2/13/2023.

The Trustees agreed to have a special meeting at 3:00 p.m. on February 16, 2023 to
continue discussions regarding the SFA application. They requested that, at that February

meeting, IPS provide a revised report applying its new capital assumptions.

The Trustees thanked Mr. Peter Hardcastle, Mr. Brett Warren, and Mr. Robert Murray,

and they were excused from the meeting.

AUDITOR’S REPORT
The Trustees welcomed Mr. Mark Buckberg and Mr. Matt Keadle from Withum Smith and

Brown (“Withum”) to the meeting.

Mr. Buckberg presented the Financial Statements for the period ending December 31,
2021. He stated that his firm rendered an unmodified opinion on the financial statements

and that they conform with generally accepted accounting principles.

Mr. Buckberg reported that as of December 31, 2021, assets were $132,236,768 and total
liabilities were $185,822, producing net assets available for benefits of $132,050,946. Mr.
Buckberg reviewed the Notes to Financial Statements, the Schedule of Assets Held for
Investment Purposes, the Schedule of Employer Contributions, and the Schedule of

Administrative Expenses.

Mr. Buckberg noted that the Fund's Form 5500 was filed on time.
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VI.

. Trustee Seehafer noted that a correction to the report is needed because the current one

states that UNFI is divesting Shoppers’ assets, which as of June 2021, is no longer true.
The Trustees decided that an updated financial statement should be filed with the
corrected information. Mr. Buckberg said he would work with Fund Counsel and

Associated to update the report.
On Motion made and seconded, the Trustees voted approval of the following resolution:

RESOLVED, to have Withum file a corrected financial
statement and delegate the Chair and Secretary to approve

amended financials.

The Trustees requested that the Auditor send a draft of the financial statements and Form

5500 to the Trustees for review well in advance of the 2023 filing deadline.

The Trustees thanked Mr. Buckberg for his report, and Withum was excused from the

meeting.

ATTORNEY’S REPORT

A. Rehab Plan Update
Ms. Sanchez reported on the Fund’s Rehabilitation Plan updates. On Motion made and

seconded, the Trustees voted approval of the following resolution:

RESOLVED, to adopt the 2021 and 2022 Rehabilitation Plan
updates, including the bargained contribution rates through

2024; and

FURTHER RESOLVED, to delegate to the Chair and Secretary
the authority to execute the 2021 and 2022 Rehabilitation Plan

updates.

B. Form W-4P
Ms. Sanchez reported on the updated W4-P required by the Internal Revenue Service

(“IRS"), effective January 1, 2023.
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VII.

C. Associated Administrators, LL.C Data Breach

Ms. Sanchez reported on Associated's data breach.

D. Contribution Rate Letters
Ms. Sanchez reported on employers’ 2023 contribution rates.

E. Investment Policy Amendment
Ms. Sanchez reported on the Investment Policy Amendment.

ADMINISTRATIVE MANAGER’S REPORT — Third Quarter 2022 Report

A. Third Quarter 2022 Report
Mr. lanniello presented the Administrative Manager’s Report for the third quarter of 2022,
which had been pre-circulated. The report showed total income of $1,291,438 and total

expenses of $4,318,689, producing a net deficit of $3,027,251 for the quarter. He noted
that the Fund received contributions on behalf of 1,466 Plan participants. He reviewed

the Stipend Income & Expenses, which showed stipend income of $69,750 and stipend

expenses of $70,158 for 50 Plan participants.

Mr. lanniello reported that there were no delinquencies for the Third Quarter 2022.

B. Pension Applications
Mr. lanniello presented the list of pension applications submitted for approval during the

third quarter of 2022.

On Motion made and seconded, the Trustees voted unanimous approval of the following
resolution:

RESOLVED, that the pension applications contained in the
Administrative Manager’s Report for the third quarter 2022 are

approved for payment.
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VIil.

C. Invoices
Mr. lanniello presented a list of invoices dated December 1, 2022. He noted there were

no additions, deletions, or changes to the list. Trustee Seehafer asked a question about

the structure of Slevin & Hart’s invoices.

On Motion made and seconded, the Trustees voted unanimous approval of the following

resolution:

RESOLVED, that the invoices on the list dated December 1,
2022, are approved for payment.

OTHER FUND BUSINESS

A. Pension Appeals
Appeal #1 P22/131-9683 (Deferred Vested Pension Benefit Amount) - Denied

B. Cowan Recapture
Mr. lanniello reported that the Fund had received a check for $172.38 from Cowan

commission recapture services.

C. Cybersecurity Addendum
Mr. lanniello reported that he received an executed cybersecurity addendum from Slevin

& Hart.

D. 2023 Pension Contribution Rate increase letter
Mr. lanniello reported that the Locals and Shoppers were notified about their 2023

contribution rates. Local 27 - $2.61, Local 400 - $2.50, and Shoppers - $1.77

E. PBGC Filing
Mr. lanniello reported that the PBGC filing was completed and paid on October 13, 2022,

in the amount of $382,144.00.
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IX.

F. IFEBP Renewal
Mr. lanniello presented the IFEBP membership renewals. On Motion made and seconded,

the Trustees voted unanimous approval of the following resolution:

RESOLVED, to renew the Fund’s membership with IFEBP.

G. Fidelity Bond Renewal
A quote of $4,730 was received for the renewal of the Fidelity Bond for the three years

from January 1, 2023, to January 1, 2026. On Motion made and seconded, the Trustees

voted unanimous approval of the following resolution:
RESOLVED, to renew the Fidelity Bond at the cost of $4,730.00.

2023 MEETING DATES & LOCATIONS
After discussion, The Trustees selected the following dates and meeting locations for

2023:

March 29, 2023 — 10:00 a.m. — Virtual

June 8, 2023 — Time — TBD, Location — TBD
September 20, 2023 — Time — TBD, Location — TBD
December 14, 2023 — Time — TBD, Location — TBD

ADJOURNMENT
There being no further business to come before the Trustees, the meeting was adjourned.

Respectfully Submitted,

Jason Chorpenning, Secretary

NF Pension Minutes 12-1-2022

-10-




FINANCIAL REPORT

T T S e e B e s e e
A et e s e




UFCW UNIONS & PARTICIPATING EMPLOYERS

1Assats not uhae& custady of PNC S
values obtained from IPS as of 12/31/2022

PNC BANK

“s Beginnlng balance valtes obtained from IPS as of the Fourth Quarter

PENSION FUND
SUMMARY OF ACTIVITY
JANUARY 01, 2022 to DECEMBER 31, 2022
BALANCE " INTERAC INVESTMENT  BALANCE
MANAGERS 1112022 RECEIPTS  TRANSFERS EXPENSES RETURN 1213112022 %
WEDGE , 15,838,207 L (1950,00000) | (441381) (2,034.41253) 12,412,414 12.1%
hsovn‘wAﬁsR'soN GSA 14 3,271,281 . 4a1.781) X (90:40) '.5,085.00 3,234,495 3.4% ;
BOYD WATTERSON scé"‘" 3,908,174 : R 46,922.00 3,955,093 3.8%
SBH . ‘ ' 6127013 . (i,zso,opo.‘oO) U (em) *(44%,915.72; 4,429,002 L 4.3%
AMERICAN REALTY 1+ - - . . . - 0.0%
PRINCIPAL **+ 2,332,470 : . < (146,367.00) 2,186,103 2.4%
LOOMIS HY 1< 3,280,573 . L 137,713.00 3,418,286 3.3%
R o L 0.0%
NORTHERN TR ' *** 5,148,108 . . . 11495800 5,263,066 5.1%
WESTFIELD 8,649,609 Lo .  (25.00) (2.483,816.58) 6,165,768 6.0%
LOOMIS-SMID **** 9,102,719 S (750,000.00) . 905,741.00 . 9,258,460 “o.0%
ENTRUST CAP DIVERSIFIED '+ 99,887 : ) . 1257700 112484 0w
ENTRUST CAP DIVERSIFIED, CI X * 838,069 . A . (763,878.00) 74,191 0.4%
ENTRUST SPECIAL OP.fil 1 ™ 1,642,827 . . . ' 142,5s§.6o 1785392 1.7%
ENTRUST SPECIAL OP IV *** 4,350,822 | . . 30110400 4,651,926 4.5%
JOHNSTON ' 9,917,006 . - . 1938,67400 11,855,680 11.5%
CHARTWELL 16,067,606 . L I (184,518.25) 5,883,088 ' 57%
HAMILTON LAN;,:V':*" 4,205,522 . (174,884.00) el o 403063 39%
HAMILTON LANE V1 4,524,382 441,306.00 . ‘ , : a065688 - 48%
CdRBlN ERISA OPPORTUNITY .1+ 7308774 . L (460,564.79) ‘ : o ase7s079 T 7,299,960 7.4%
mTERCONﬁNENfAL RIE Ve © 11,810,859 - : S UL (750,038.00) ¢ 11,060,521 10.8%
QASH‘IIRESERVES 760523 ‘13,23'5,’8381 C 4,627,229 : .(17,35‘0,219) " 28,307.78 791,679 - ‘o.ba:/'.
TOTAL 110,179,128 13,677,143.67 [ 000 (18,301,841) . (2,720,548:51) - 102,833,913 100%
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UFCW UNIONS AND PARTICIPATING
EMPLOYERS PENSION FUND

FOURTH QUARTER 2022

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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Rate change as of 10/1/22
2Rate change as of 11/1/22

3settlement reached pending receipt of payment

'FOURTH QUARTER 2022
CONTRIBUTIONS
‘CONTRACT
. , , L C ‘ . EXPIRATION
S COMPANY . RATE| PARTICIPANTS HOURS |CONTRIBUTIONS| - DATE.

ALLEGANY COUNTY 27° $0.63 72 30,393 $19,148 9/30/2023
ASSOCIATED ADMINISTRATORS? 1.43 157 62,507 87,390 | 10/29/2024
METRO/BASICS 27° 1.66 324 152,954 233,210 711312024
SHOPPERS 400° 1.66 874 375,496 573,910 7/13/2024
UFCW LOCAL 27 2.46 30 15,656 38,514 No CBA
UFCW LOCAL 400 2.41 34 17,952 43,264 No CBA
UFCW LOCAL 400 TEMPS 241 4 2,144 5167 No CBA

TOTAL s 1,495 657,102 -$1,000,603

[ AVERAGE MONTHLY HOURS| 146.51 |

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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FOURTH QUARTER 2022

EXPENSES
[~ BENEFIT EXPENSES . |
CATEGORY _ AMOUNT | AVG. HOURLY COST | = PERCENTAGE
PENSION BENEFITS $3,827,340 $5.825 80.87%
SUBTOTAL [ 93,827,340 . $5.825]| 80.87%|
[ OPERATING EXPENSES _ |
_ CATEGORY = ] AMOUNT | AVG.HOURLY COST | PERCENTAGE
ADMINISTRATION $160,854 $0.245 3.40%
MISCELLANEOUS 744,513 1.133 15.73%
SUBTOTAL [ $905367 | . . $1.378] ~  19.43%|
TOTAL EXPENSES [$4732,707] . . - . $7:203] . . 100.00%]

MISCELLANEOUS

"CATEGORY . o AMOUNT_ | AVG. HOURLY COST.| _ PERCENTAGE
ACCOUNTING $36,400 $0.055 0.77%
ACCURINT 135 $0.000 0.003%
ACTUARIAL & CONSULTING 30,780 0.047 0.650%
BNY CONVERGEX (214) 0.000 -0.005%
CHARTWELL 6,437 0.010 0.136%
ENTRUST CLASS X 1,658 0.003 » 0.035%
HAMILTON 25,365 0.039 0.536%
IFEBP 640 0.001 0.014%
IPS 22,500 0.034 0.475%
JOHNSTON INTERNATIONAL 20,599 0.031 0.435%
LEGAL 111,866 0.170 2.364%
LOOMIS SAYLES 28,355 0.043 0.599%
PBGC 382,144 0.582 8.075%
PNC 1,973 0.003 0.042%
POSTAGE 28 0.000 0.001%
PRINTING 888 0.001 0.019%
SEGALL BRYANT & HAMILL 2,293 0.003 0.048%
TELEPHONE 56 0.000 0.001%
THE NORTHERN TRUST 401 0.001 0.008%
US REAL ESTATE 47,768 0.073 1.009%
WEDGE CAPITAL 14,598 0.022 0.308%
WESTFIELD CAPITAL 9,843 0.015 0.208%
SUBTOTAL [s7a8513] .~ . . $1433] - 15.73%]

[RETIREES | 3,813 | [ AVG. MTH. PAYOUT | $334.59 |

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND




FOURTH QUARTER 2022
STIPEND INCOME & EXPENSES

 STIPEND INCOME .

CATEGORY, " AMOUNT

STIPEND $61,200
. STIPEND EXPENSES - |

CATEGORY AMOUNT
BENEFIT $61,200
ADMINISTRATION 5362
TOTAL EXPENSES $e1562

[PARTICIPANTS] 2]

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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'FOURTH QUARTER 2022
QUARTERLY RECAP
FIRST 2022 | SECOND 2022 | . THIRD 2022 | FOURTH 2022 TOTAL
CONTRIBUTIONS $919,530 $895,376 $896,423 $1,000,603 $3,711,932
STIPEND INCOME 80,550 73,800 69,750 61,200 285,300
WITHDRAWAL LIABILITY' 17,251 17,251 17,251 17,251 69,004
MISCELLANEOUS? 248 142 293 244 927
INTEREST & DIVIDENDS 179,757 188,082 307,721 440,057 1,116,517
TOTAL INCOME [ $1,197,336 ] $1,175551] $1,291,438 ]  $1,519,355] . $5,183,680 |
BENEFIT EXPENSES
PENSION BENEFITS $3,619,397 $3,790,637 $3,855,808 $3,827,340 $15,003,182
STIPEND BENEFITS 80,550 73,800 69,750 61,200 285,300
SUBTOTAL $3,699,947 $3,864,437 $3,025,558 $3,888,540 $15,378,482
OPERATING EXPENSES _
ADMINISTRATION $156,195 $164,469 $158,949 $160,854 $640,467
STIPEND ADMINISTRATION 490 444 408 362 1,704
MISCELLANEOUS 175,583 320,460 233,774 744,513 1,474,330
SUBTOTAL $332,268 $485,373 $393,131 $905,729 $2,116,501
TOTAL EXPENSES [ 94,032,215 |  $4,349,810 | _ $4,318,689 [ -$4,794,269 | $17,494,983 |
TOTAL INCOME $1,197,336 $1,175,551 $1,291,438 $1,519,355 $5,183,680
TOTAL EXPENSE - $4,032,215 $4,349,810 $4,318,689 $4,794,269 $17.494,983
SURPLUS (DEFICIT) ' 7 ($2,834,879)]  ($3,174,259) " ($3,027,251)  ($3,274,914)] - ($12,311,303)
[TOTAL PARTICIPANTS . ] 1,525 | 1,471 | 1,466 | 1,495 | 1,489 |

'WITHDRAWAL LIABILITY PAYMENTS RECEIVED AS OF 12/31/22
% ITIGATION SETTLEMENTS - $244.35

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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2021
QUARTERLY RECAP
"FIRST 2021 | SECOND 2021 | THIRD 2021 | FOURTH 2021 TOTAL

CONTRIBUTIONS $1,012,446 $997,640 $1,011,543 $991,534 $4,013,163
STIPEND INCOME 112,950 90,000 94,050 95,850 392,850
WITHDRAWAL LIABILITY' 19,504 19,504 19,504 103,251 161,763
MISCELLANEQUS? 1,279 135 151 3,584 5,149
INTEREST & DIVIDENDS 346,793 184,126 305,187 257,774 1,093,880
TOTAL INCOME [$1,492,972] $1,201,405 |  $1,430,435 ]  $1,451,993 | $5,666,805 |
BENEFIT EXPENSES
PENSION BENEFITS ~ $3,576,069 $3,775,427 $3,675,845 $3,604,742 $14,632,083
STIPEND BENEFITS 112,950 90,000 94,050 95,850 392,850
SUBTOTAL $3,689,019 $3,865,427 $3,769,895 $3,700,592 $15,024,933
OPERATING EXPENSES
ADMINISTRATION $152,537 $152,454 $153,114 $158,382 $616,487
STIPEND ADMINISTRATION 567 540 528 528 2,163
MISCELLANEOUS 263,899 377,311 298,083 742,148 1,681,441
SUBTOTAL $417,003 $530,305 $451,725 $901,058 $2,300,091
TOTAL EXPENSES [ $4,106,022 |  $4,395,732 |  $4,221,620 | = $4,601,650 | $17,325,024 |
TOTAL INCOME $1,492,972 $1,291,405 $1,430,435 $1,451,993 $5,666,805
TOTAL EXPENSE $4,106,022 $4,395,732 $4,221,620 $4,601,650 $17,325,024
SURPLUS (DEFICIT) ($2,613,050)| . ($3,104,327)]  ($2,791,185)]  ($3,149,657)] ~ ($11,658,219)
[TOTAL PARTICIPANTS. = | 1,704 | 1,688 | 1,632 | 1,605 | 1,657 |

'WITHDRAWAL LIABILITY PAYMENTS RECEIVED AS OF 12/31/21
2 ITIGATION SETTLEMENT - $3,583.96

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
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 FOURTH QUARTER2022

 PENSIONROLL

PENSIONERS MONTHLY PAYROLL
Pension Roll As Of 09/01/22 3,797 $ 1,185,696.77
Deletes/Deceased 12/01/22 {151) $ (36,817.59)
Death Benefit Drops 12/01/22 {19) $ {3.435.07)
Pensions to be Approved On 12/01/22 76 $ 24,823.06
Pension Reinstatements 12/01/22 56 $ 15,378.27
Death Benefit Adds 12/01/22 20 $ 7,591.12
Death Benefit Changes 12/01/22 22 $ (4,387.50)
Adjustments 12/01/22 0 $ | -
Pension Roll As Of 12/01/22 3,779 $ 1,188,849.06

Deferred Vested 12/01/22 1223 $ 256,421.80
Disability 12/01/22 71 $ 26,169.68
Early 12/01/22 244 $ 104,887.10
Early Deferred Vested 12/01/22 279 $ 75,154.71
Early Non-Reduced 12/01/22 654 $ 313,426.76
Guaranteed Pay 12/01/22 36 $ 13,031.59
Normal 12/01/22 834 $ 317,285.08
Post Retirement J & S 12/01/22 237 $ 49,141.00
Pre Retirement J & S 12/01/22 106 $ 16,103.45
QDRO 12/01/22 16 $ 3,190.64
Seventy 1/2 12/01/22 1 $ 1,964.77
Death Benefit Annuity 12/01/22 78 $ 12,07248
TOTAL 3,779 $ 1,188,849.06

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND.
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UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
REINSTATEMENTS
FOURTH QUARTER 2022

. NAME A
ABREU, EMILIO 1201022 | $ 241,70
ANDERSON, MICHAEL 1200122 | $ 862,52
BAILEY, PERCY 201122 | $ 145.00
BAILEY, RAMONA 1200122 | $ 605.13
BAKER, MICHELLE 201722 | $ 293.00
BELL, SHARON 1201122 | $ 764.24
BERRY, IRIS 12001122 | § 784.08
BROWN, JOFN 1200122 | § 750.29
BUCKLER, CONNIE 120122 |'$ 67.44
CAGE, SANDRA 1200122 | $ 75.72
CHARLES, JANET 1200122 | § 297.21
COURTNEY, DAVID 100122 | $ 48.53
ESTAMPADOR, EMMANUEL 1201/22 | § 108.07
ESTES, KWAN 1201122 | $ 388.54
EVANS, VIRGINIA 12001122 | § 520.93
FORREST, NOREEN 1200122 | $ 669.57
HAN, YOUNG 4 12001122 | § 150.19
HETZLER, DEBRA | 120122 |5 83.40
HITE, BONNA 120122 | § 103.06
HOLDEN, DEANNA 1200122 | $ 164.79
HUSCH, DIANA 120122 | $ 81.63
IGWE, MARTIN 12001122 | § 512.14
JETER, JAMES 120122 |'$ 241.70
KEENER, ROSE 1201122 | $ 159.00
KISSINGER, JACOB 120122 |'$ 135.19
LARNISH, ARLENE 1200122 | $ 608.96
LESTER, SHEILA 1201722 | $ 627.08
LEWIS, CONSTANCE 1200122 | $ 769.63
LITTEN, JOANNE 1200122 | § 320,09
MEJIA, DIANA 120122 | $ 326.07
MORGAN, KATHERINE 120122 |$ 239.19
MOUNTAIN, SCOTT 1201722 | $ 401.73
MUNGO, DONALD 12001/22 | $ 74.70
PETERSON, DENNIS 1200122 | $ 402.86
POWELL, MARY 1200122 | $ 83.40
PRAKASH, JAl 1200122 | $ 245.79
RAFINELLO, SHERRY 120122 |'$ 42159
RANSON, BOBBIE 1201122 | $ 225.18
RICKORD, KEVIN 1200122 | § 391.95
ROBINSON, SELESTER 1201/22 | $ 55.00
RUSSELL, ANN 120122 |'$ 284,33
SANCHEZCONCHA, MARIA 1200122 | $ 88.16

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND. -32-




UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
REINSTATEMENTS

FOURTH QUARTER 2022

SCARLETT, LEBARON 12/01/22 1%

SHIFFLETT, DEBI 12/01/22 | § 196.53
SPEICHER, DOROTHY 12/0122 | $ 51.69
|STEINER, DONNA 12101722 | $ 516.07
STEPHENSON, BARBARA 12/01/22 | $ 186.59
STITH, ANNA 12/01/22 }$ 56.88
SUSKI, JOHN 12/01/22 | $ 159.00
TORRES, JOSE 12/01/22 1§ 126.69
TOWLES, SHARON 1210122 | $ 392.09
TUR, SUKHJINDER 12/01/22 | $ 199.17
WALSH, MARIE 12/01/22 1 $ 389.80
WARNER, BONNIE 12/01/22 | § 122.37
WASHINGTON, GEREATHER 12/01/22 | $§ 236.53
WATSON, BELINDA 12/01/22 | § 23.52

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND. -33-
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UFCW UNIONS & PARTICIPATING EMPLOYERS

PENSION FUND

INVOICES

March 29, 2023

CHARTWELL INVESTMENT PARTNERS

1-20-2023 Investment management fee for the period ended 12/31/2022

CHEIRON

12-16-2022  Non-Retainer services performed for the period during November
2022 #45464

12-16-2022  Monthly fee for retainer services for November 2022 #45463

1-25-2023 Non-Retainer services performed for the period during December
2022 #45783

1-25-2023 Monthly fee for retainer services for December 2022 #45782
2-27-2023 Monthly fee for retainer services for January 2023 #46028
2-27-2023 Non-Retainer services performed for the period during January

2023 #46029

IPS

12-12-2022  Fee for professional services for the quarter ending 12-31-2022
#18348

3-6-2023 Fee for professional services for the quarter ending 3-31-2023
#18523

LOOMIS SAYLES

1/23/2023 Summary of Fees for the period of 10/1/2022 through 12/31/2022
#229638

1/23/2023 Summary of Fees for the period of 10/1/2022 through 12/31/2022
#229584

MORGAN, LEWIS & BOCKIUS

12-7-2022 For professional services rendered for the period of November 30,
2022 #5088610

1-9-2023 For professional services rendered for the period of December 31,
2022 #5106844

2-7-2023 For professional services rendered for the period of January 31,
2023 #5125592

3-8-2023 For professional services rendered for the period ended February

28, 2023 #5146407

$6,619.23

$20,231.25

$3,519.16
$16,480.00

$3,519.16

$3,519.16
$17,503.75

$22,500.00

$22,500.00

$4,010.26

$18,402.12

$5,699.00
$12,229.50
$8,689.50

$21,114.00
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10.

11.

12.

SEGALL BRYANT & HAMILL

1-19-2023 Management fee for the period of 10/1/2022 through 12/31/2022
#158576

SEGAL SELECT

12-22-2022  Policy Renewal — Fidelity Bond

SLEVIN & HART, P.C.

11-30-2022  For professional services rendered through October 31, 2022
#230859

12-15-2022  For professional services rendered through November 30, 2022
#231129

1-25-2023 For professional services rendered through December 31, 2022
#231408

2-21-2023 For professional services rendered through January 31, 2023
#231641

3-17-2023 For professional services rendered through February 28, 2023

#231835

THE NORTHERN TRUST COMPANY

12-31-2022  Billing remittance for the period of 10/1/2022 through 12/31/2022
#01890382

WEDGE CAPITAL MANAGEMENT

1-17-2023 Quarterly Fee for the period of 10/1/2022 through 12/31/2022

WESTFIELD CAPITAL MANAGEMENT

1-30-2023 Statement of management fees for the billing period 10/1/2022 to
12/31/2022 #20221231-167-A

WITHUM

3-12-2023 Billing in connection with SFA Application #1055159

$2,202.90

$4,730.00

$23,242.15
$10,825.50

$26,369.94

$25,362.85

$34,195.00

$386.11

$15,495.93

$10,098.69

$1,040.00
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