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Strategy Sector Index Quarter YTD 2011 2010 2009 2008 2007 1-Year 3-Year 5-Year 10-Year

Stocks US Large Cap S&P 500 Index 6.3 16.4 2.1 15.1 26.4 -37.0 5.5 30.2 13.2 1.0 8.0

US Small Cap Russell 2000 5.2 14.2 -4.2 26.8 27.2 -33.8 -1.5 31.9 13.0 2.2 10.2

All Country MSCI All Country World 6.8 12.9 -7.3 12.7 34.6 -42.2 11.7 21.0 7.2 -2.1 8.6

Non-US Developed MSCI EAFE 6.9 10.1 -12.1 7.8 31.8 -43.4 11.2 13.8 2.1 -5.2 8.2

Emerging Markets MSCI EM 7.7 12.0 -18.4 18.9 78.5 -53.3 39.4 16.9 5.6 -1.3 17.0

Bonds Treasury Barclays US Govt Index 0.6 2.1 9.0 5.5 -2.2 12.4 8.7 2.9 5.2 6.0 4.7

Broad Market Barclays Aggregate 1.6 4.0 7.8 6.5 5.9 5.2 7.0 5.2 6.2 6.5 5.3

High Yield Barclays HY BaB 2% Issuer Cap 4.4 11.4 6.0 13.9 45.2 -22.0 3.2 18.1 12.1 8.7 9.8

Global Bonds Citigroup WGBI 3.0 3.4 6.4 5.2 2.6 10.9 10.9 3.3 4.3 6.5 6.7

65% MSCI World /35% Citi WGBI 5.4 9.8 -1.2 9.8 20.1 -25.4 9.9 15.2 6.7 1.3 7.9

Real Estate Core NCREIF ODCE Index 2.8 8.4 16.0 16.4 -29.8 -10.0 16.0 11.6 12.2 -1.1 6.7

Hedge Funds Diversified FOFs HFRI HFOF Composite 2.3 3.3 -5.7 5.7 11.5 -21.4 10.3 2.9 1.5 -1.6 3.6

Equity Long-Short HFRI Equity Hedged 3.5 5.5 -8.4 10.5 24.6 -26.6 10.5 7.5 3.2 -0.4 5.8

Commodities Commodities Goldman Sachs Commodity Index 11.5 3.5 -1.2 9.0 13.5 -46.5 32.7 12.7 6.5 -5.4 3.4

Financial Market Performance
Periods Ending September 30, 2012

Global Tactical 
Asset Allocation 
(GTAA)
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2000 to Current Quarterly 2000 to Current
with 10 Year Treasury Yield 
Need both quarterly, Tim plotted just fed 
funds rate changes

Unemployment Rate Graph Inflation Rate Graph
Annual 2000 to Current

The U.S. Economy

Fed Funds Rate Graph GDP Percent Change Graph
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Fed Funds Rate vs. 10‐Year U.S. Treasury

Fed Funds Rate U.S. Treasury Bellwethers: 10 Year

In the U.S., there was a series of disappointing manufacturing reports and below expectation jobs reports. Forecast earnings for the companies in the
S&P 500 index are expected to decline by 1-2% in the 4th quarter, with one-fifth of the companies lowering expectations. Overcoming this bad news
was the Federal Reserve’s so called "QE3" announcement that they would continue to hold interest rates at low levels until mid-2015 and buy $40 billion
of mortgage backed securities per month. Chairman Bernanke indicated that the objective of the bond buyback program was to improve employment.
The European Central Bank and the Bank of Japan both announced support of the banking system and bond buying to support the debt crisis. This
news encouraged investors to buy both credit bonds and stocks globally. The S&P 500 index is up 16.4% YTD and the MSCI World ex U.S. Index is up
10.4% YTD. The yield on the 10-year Treasury rose slightly to 1.6% by the end of the quarter. Saudi Arabia announced increased production in crude
oil, and it declined in price by 4% to $92 per barrel. The U.S. Dollar weakened against most major currencies. Gold bullion rose 4.8% to $1,772 per
troy ounce.
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3Q 12 YTD 2011 2010 2009 2008 2007 1-Year 3-Year 5-Year 10-Year
Large Cap S&P 500 6.3 16.4 2.1 15.1 26.4 -37.0 5.5 30.2 13.2 1.0 8.0

Russell 1000 6.3 16.3 1.5 16.1 28.4 -37.6 5.8 30.1 13.3 1.2 8.4
Russell 1000 Value 6.5 15.7 0.4 15.5 19.7 -36.9 -0.2 30.9 11.8 -0.9 8.2
Russell 1000 Growth 6.1 16.8 2.6 16.7 37.2 -38.4 11.8 29.2 14.7 3.2 8.4

Mid Cap Russell Mid-Cap 5.6 14.0 -1.6 25.5 40.5 -41.5 5.6 28.0 14.3 2.2 11.2
Russell Mid-Cap Value 5.8 14.0 -1.4 24.8 34.2 -38.4 -1.4 29.2 13.9 1.7 11.0
Russell Mid-Cap Growth 5.3 13.9 -1.7 26.4 46.3 -44.3 11.4 26.7 14.7 2.5 11.1

Small Cap Russell 2000 5.2 14.2 -4.2 26.8 27.2 -33.8 -1.5 31.9 13.0 2.2 10.2
Russell 2000 Value 5.7 14.4 -5.5 24.5 20.5 -28.9 -9.8 32.6 11.7 1.3 9.7
Russell 2000 Growth 4.8 14.1 -2.9 29.1 34.5 -38.5 7.0 31.2 14.2 3.0 10.5

Total Market Wilshire 5000 6.2 15.9 1.0 17.2 28.3 -37.2 5.6 29.9 13.2 1.3 8.7
Russell 3000 6.2 16.1 1.0 16.9 28.3 -37.3 5.1 30.2 13.3 1.3 8.5

Style Rotation
Russell 1000 Value vs. Russell 1000 Growth Chart

The U.S. Equity Market
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Rolling One‐Year Returns

Value Outperforms

Growth Outperforms
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S&P 500 vs. Russell 2000
Rolling One‐Year Returns

Small-Cap 
Outperforms

Large-Cap 
Outperforms

The performance of the equity markets was quite robust considering the disappointing fundamentals.  The Federal Reserve, ECB and Japan all implementing a 
"QE3" prompted investors to make commitments to equities.  Large cap companies led the way with the S&P 500 index up 16.4% YTD compared to the Russell 
2000 returning 14.2% YTD.  Dispersion among companies was large and dependent on their prospects and guidance news.  Even within industry groups there were 
a significant difference between "winners" and "losers." Growth led value by about 1% in large cap, but style differences were negligible in mid and small cap stocks. 

Sector performance was driven by individual company dynamics, not industry fundamentals.  Telecom and consumer discretionary were driven by the new iPhone 
from Apple as well as the introduction of a new generation of electronic gadgets.  Energy and utilities lagged as oil and gas prices declined.  
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3Q 12 YTD 2011 2010 2009 2008 2007 1-Year 3-Year 5-Year 10-Year
Global MSCI All Country World Index 6.8 12.9 -7.3 12.7 34.6 -42.2 11.7 21.0 7.2 -2.1 8.6

MSCI World Small Cap 6.9 13.8 -11.3 26.3 50.1 -43.7 6.8 22.0 9.8 0.6 12.3
MSCI World ex US 7.4 10.4 -13.7 11.2 41.4 -45.5 16.6 14.5 3.2 -4.1 9.8

Developed ex US MSCI EAFE 6.9 10.1 -12.1 7.8 31.8 -43.4 11.2 13.8 2.1 -5.2 8.2
MSCI EAFE Value 7.5 9.6 -12.2 3.3 34.2 -44.1 6.0 12.6 -0.1 -6.3 8.5
MSCI EAFE Growth 6.4 10.5 -12.1 12.3 29.4 -42.7 16.4 14.8 4.3 -4.2 7.8
MSCI EAFE Small Cap 7.9 13.2 -15.9 22.0 46.8 -47.0 1.4 12.6 4.7 -3.0 11.2

Emerging Markets MSCI Emerging Markets 7.7 12.0 -18.4 18.9 78.5 -53.3 39.4 16.9 5.6 -1.3 17.0

International Comparatives

GDP
GDP Per 
Capita

GDP 
Growth

Unempl. 
Rate

Inflation 
Rate Population

Population 
Growth

DevelopedUS 15,094       48,387    1.3% 8.1% 1.7% 314mm 0.9%
Canada 1,737         50,436    1.9% 7.3% 1.4% 34 0.8
UK 2,418         38,592    2.0% 8.1% 2.5% 63 0.6
Germany 3,577         43,742    0.3% 6.8% 2.0% 81 -0.2
France 2,776         44,008    -0.3% 10.2% 2.2% 66 0.5
Japan 5,869         45,920    -2.0% 4.3% -0.4% 127 -0.1
Italy 2,199         36,267    -2.5% 10.6% 3.2% 61 0.4

Emerging Russia 1,850         12,993    2.0% 5.2% 6.9% 143 -0.5
Mexico 1,155         10,153    3.5% 5.4% 4.6% 115 1.1
Brazil 2,493         12,789    4.8% 5.3% 5.3% 199 1.1
China 7,298         5,414      7.4% 4.1% 2.0% 1,343 0.5
India 1,676         1,389      5.2% 9.8% 7.7% 1,205 1.3

*Data as of September 30, 2012. 

The International Equity Market
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With the European Central Bank promising "unlimited support" of the Eurozone banking system and debt buyback programs to bailout the debt crisis in Europe, stock prices rose 
globally.  The size and breadth of the deficit issues and the continued threat of a European or even global recession resulted in more muted gains than in the U.S.  The MSCI EAFE 
Index was up 10.1% YTD and the MSCI World ex U.S. was up 10.4% YTD; compared to the U.S. where the Wilshire 5000 was up 15.9% YTD.  Despite slower growth in China and 
other emerging Asia countries, the MSCI EM index was up 12.0% YTD.  The performance differentials were partially driven by global portfolios increasing exposure to EM and U.S. 
while reducing allocations to the Eurozone.
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Yield Duration 3Q 12 YTD 2011 2010 2009 2008 2007 1-Year 3-Year 5-Year 10-Year
Barclays Aggregate 1.6 4.8 1.6 4.0 7.8 6.5 5.9 5.2 7.0 5.2 6.2 6.5 5.3
Barclays Gov/Credit 1.5 6.0 1.7 4.4 8.7 6.6 4.5 5.7 7.3 5.7 6.5 6.6 5.4
Barclays Int Agg 1.3 3.4 1.4 3.4 6.0 6.1 6.5 4.9 7.0 4.3 5.3 6.0 4.9
Barclays Int Govt/Credit 1.0 3.9 1.4 3.5 5.8 5.9 5.2 5.1 7.4 4.4 5.2 5.7 4.8
Barclays HY Ba/B2% Capped 5.6 4.1 4.4 11.4 6.0 13.9 45.2 -22.0 3.2 18.1 12.1 8.7 9.8
Barclays Mortgage 1.8 2.4 1.1 2.8 6.2 5.4 5.9 8.3 6.9 3.7 5.0 6.4 5.2
Barclays Treasury 0.8 5.6 0.6 2.1 9.8 5.9 -3.6 13.7 9.0 3.0 5.4 6.2 4.8
Barclays US TIPS 1.5 5.3 2.1 6.2 13.6 6.3 11.4 -2.4 11.6 9.1 9.3 7.9 6.6
91 day T-Bills 0.1 0.3 0.0 0.1 0.1 0.1 0.2 2.1 5.0 0.1 0.1 0.7 1.8

 OAS Spread 2000 to Current

The Bond Market
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The Federal Reserve’s commitment to "QE3", with $40 billion of mortgage backed security purchases monthly and low interest rates, promised through mid-2015 reversed 
the "flight to quality" and had investors seeking the higher yields in credit and high yield bonds.  The yield on the 10-year Treasury increased 8 basis points to 1.6% by the 
end of September.  The Barclays Aggregate Bond index returned 1.6% in the 3rd quarter and is up 4.0% year to date.  TIPS have been bid up by those looking for longer 
term inflation protection and the Barclays U.S. TIPS index is up 6.2% year to date.  The best performing bond sector was high yield with the Barclays High Yield Ba/B 2% 
Issuer Cap index up 4.4% for the quarter and 11.4% year to date.   
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Aggregate Int. Aggregate Corp/Gov Int. Corp/Gov Opportunistic Defensive BB Short Duration
ML US ML US ML US ML US ML US HY ML US HY ML US HY ML US HY

Yield Change Broad Market Dmstc Mstr 7‐10yrs Corp/Gov Mstr Corp/Gov 7‐10yrs Master II Cons BB‐B ND BB Sr CPC BB‐B CP 1‐3yrs
(bps) US00 D4A0 B0A0 B4A0 HUC0 H4ND J0AC J1A4
‐150 8.97 13.02 10.64 13.02 12.19 11.28 11.08 6.68
‐100 6.46 9.44 7.63 9.44 10.32 9.35 9.00 5.86
‐50 3.94 5.85 4.61 5.85 8.44 7.41 6.92 5.05
‐25 2.69 4.06 3.10 4.06 7.50 6.45 5.88 4.64
0 1.43 2.26 1.59 2.26 6.56 5.48 4.84 4.23
25 0.17 0.47 0.08 0.47 5.63 4.51 3.80 3.82
50 ‐1.09 ‐1.32 ‐1.42 ‐1.32 4.69 3.55 2.76 3.41
100 ‐3.60 ‐4.91 ‐4.44 ‐4.91 2.81 1.61 0.68 2.60
150 ‐6.12 ‐8.50 ‐7.46 ‐8.50 0.93 ‐0.32 ‐1.40 1.78
200 ‐8.63 ‐12.08 ‐10.47 ‐12.08 ‐0.94 ‐2.26 ‐3.48 0.97
250 ‐11.15 ‐15.67 ‐13.49 ‐15.67 ‐2.82 ‐4.19 ‐5.55 0.15
300 ‐13.67 ‐19.26 ‐16.51 ‐19.26 ‐4.70 ‐6.12 ‐7.63 ‐0.66
350 ‐16.18 ‐22.84 ‐19.52 ‐22.84 ‐6.57 ‐8.06 ‐9.71 ‐1.48
400 ‐18.70 ‐26.43 ‐22.54 ‐26.43 ‐8.45 ‐9.99 ‐11.79 ‐2.29
450 ‐21.21 ‐30.02 ‐25.56 ‐30.02 ‐10.32 ‐11.93 ‐13.87 ‐3.11
500 ‐23.73 ‐33.60 ‐28.57 ‐33.60 ‐12.20 ‐13.86 ‐15.95 ‐3.93

Duration 5.031 7.173 6.033 7.173 3.753 3.868 4.159 1.631

Aggregate Int. Aggregate Corp/Gov Int. Corp/Gov Opportunistic Defensive BB Short Duration
ML US ML US ML US ML US ML US HY ML US HY ML US HY ML US HY

Yield Change Broad Market Dmstc Mstr 7‐10yrs Corp/Gov Mstr Corp/Gov 7‐10yrs Master II Cons BB‐B ND BB Sr CPC BB‐B CP 1‐3yrs
(bps) US00 D4A0 B0A0 B4A0 HUC0 H4ND J0AC J1A4
‐150 4.30 5.40 4.60 5.40 9.23 8.17 7.58 6.36
‐100 4.02 5.10 4.31 5.10 8.97 7.90 7.31 6.09
‐50 3.58 4.64 3.86 4.64 8.52 7.46 6.87 4.66
‐25 3.06 4.19 3.39 4.19 7.17 6.16 6.18 4.39
0 1.43 2.26 1.59 2.26 6.56 5.48 4.84 4.23
25 1.12 1.85 1.23 1.85 6.32 5.23 4.57 4.11
50 0.91 1.60 1.00 1.60 6.14 5.05 4.39 4.01
100 0.61 1.25 0.68 1.25 5.88 4.79 4.12 3.85
150 0.38 0.99 0.43 0.99 5.69 4.59 3.91 3.72
200 0.20 0.78 0.24 0.78 5.52 4.42 3.74 3.61
250 0.04 0.60 0.07 0.60 5.38 4.28 3.59 3.51
300 ‐0.10 0.44 ‐0.08 0.44 5.26 4.15 3.46 3.42
350 ‐0.22 0.30 ‐0.21 0.30 5.15 4.04 3.35 3.34
400 ‐0.34 0.17 ‐0.34 0.17 5.04 3.94 3.24 3.27
450 ‐0.44 0.05 ‐0.45 0.05 4.95 3.84 3.14 3.20
500 ‐0.54 ‐0.07 ‐0.55 ‐0.07 4.86 3.75 3.05 3.14

Duration 5.031 7.173 6.033 7.173 3.753 3.868 4.159 1.631

Interest Rate Sensitivity
12 Month Holding Period ‐ Annualized Returns as of 9/30/2012

36 Month Holding Period ‐ Annualized Returns as of 9/30/2012

SOURCE: PENN Capital Internal Research.  Further details on methodology for the calculations are available upon request.   
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Aggregate Int. Aggregate Corp/Gov Int. Corp/Gov Opportunistic Defensive BB Short Duration
ML US ML US ML US ML US ML US HY ML US HY ML US HY ML US HY

Yield Change Broad Market Dmstc Mstr 7‐10yrs Corp/Gov Mstr Corp/Gov 7‐10yrs Master II Cons BB‐B ND BB Sr CPC BB‐B CP 1‐3yrs
(bps) US00 D4A0 B0A0 B4A0 HUC0 H4ND J0AC J1A4
‐150 3.88 4.84 4.11 4.84 8.92 7.85 7.24 6.31
‐100 3.75 4.70 3.97 4.70 8.79 7.71 7.10 6.14
‐50 3.51 4.47 3.74 4.47 8.54 7.47 6.86 4.52
‐25 3.19 4.22 3.47 4.22 6.99 5.97 6.37 4.33
0 1.43 2.26 1.59 2.26 6.56 5.48 4.84 4.23
25 1.25 2.03 1.39 2.03 6.42 5.34 4.69 4.16
50 1.14 1.91 1.27 1.91 6.33 5.24 4.59 4.10
100 1.00 1.74 1.11 1.74 6.20 5.11 4.45 4.02
150 0.89 1.63 1.01 1.63 6.10 5.01 4.36 3.95
200 0.81 1.54 0.92 1.54 6.03 4.94 4.28 3.89
250 0.74 1.46 0.85 1.46 5.97 4.87 4.22 3.85
300 0.68 1.40 0.79 1.40 5.91 4.82 4.16 3.80
350 0.63 1.34 0.73 1.34 5.87 4.77 4.11 3.77
400 0.59 1.29 0.69 1.29 5.82 4.73 4.07 3.73
450 0.55 1.25 0.64 1.25 5.78 4.69 4.03 3.70
500 0.51 1.21 0.60 1.21 5.75 4.65 3.99 3.67

Duration 5.031 7.173 6.033 7.173 3.753 3.868 4.159 1.631

Aggregate Int. Aggregate Corp/Gov Int. Corp/Gov Opportunistic Defensive BB Short Duration
ML US ML US ML US ML US ML US HY ML US HY ML US HY ML US HY

Yield Change Broad Market Dmstc Mstr 7‐10yrs Corp/Gov Mstr Corp/Gov 7‐10yrs Master II Cons BB‐B ND BB Sr CPC BB‐B CP 1‐3yrs
(bps) US00 D4A0 B0A0 B4A0 HUC0 H4ND J0AC J1A4
‐150 3.63 4.52 3.82 4.52 8.73 7.65 7.02 6.27
‐100 3.58 4.46 3.77 4.46 8.67 7.59 6.96 6.18
‐50 3.47 4.36 3.66 4.36 8.55 7.47 6.85 4.39
‐25 3.30 4.24 3.53 4.24 6.81 5.77 6.57 4.28
0 1.43 2.26 1.59 2.26 6.56 5.48 4.84 4.23
25 1.34 2.15 1.50 2.15 6.50 5.41 4.77 4.20
50 1.29 2.10 1.44 2.10 6.45 5.37 4.72 4.17
100 1.23 2.03 1.38 2.03 6.40 5.31 4.66 4.13
150 1.19 1.98 1.33 1.98 6.36 5.27 4.62 4.10
200 1.16 1.95 1.30 1.95 6.33 5.24 4.59 4.07
250 1.13 1.92 1.27 1.92 6.30 5.21 4.57 4.05
300 1.11 1.90 1.25 1.90 6.28 5.19 4.55 4.04
350 1.09 1.88 1.23 1.88 6.26 5.17 4.53 4.02
400 1.07 1.86 1.21 1.86 6.24 5.16 4.51 4.01
450 1.06 1.84 1.20 1.84 6.23 5.14 4.50 3.99
500 1.04 1.83 1.18 1.83 6.22 5.13 4.48 3.98

Duration 5.031 7.173 6.033 7.173 3.753 3.868 4.159 1.631

Interest Rate Sensitivity
5 Year Holding Period ‐ Annualized Returns as of 9/30/2012

10 Year Holding Period ‐ Annualized Returns as of 9/30/2012

SOURCE: PENN Capital Internal Research.  Further details on methodology for the calculations are available upon request.   
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3Q 12 YTD 2011 2010 2009 2008 2007 1-Year 3-Year 5-Year 10-Year
US Private NCREIF ODCE 2.8 8.4 16.0 16.4 -29.8 -10.0 16.0 11.6 12.2 -1.1 6.7
US Public Wilshire REIT -0.1 14.7 9.2 28.6 28.6 -39.2 -17.6 32.4 20.7 1.7 11.4

National Property Index (2Q12) 5.7 3.6 -3.5 -1.1 -1.3 -19.5 -10.4 0.3 0.6 -6.3 1.6

The Real Estate Market
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Public and Private Real Estate Market Performance 

NCREIF NFI‐ODCE Wilshire ‐ REIT Index
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Growth of One Dollar 

NCREIF NFI‐ODCE Wilshire ‐ REIT Index

The commercial real estate market continues its recovery from 2008-2009. Occupancy rates remain high overall. New office space development remains
constrained, allowing for some modest rent increases in selected locations. Suburban retail remains weak. Apartments continue to be the best performing
sector even with home mortgage interest rates at historic lows, while underwriting standards and minimum credit scores remain high. The NCREIF ODCE
preliminary return for the 3rd quarter was 2.7% and 8.3% year to date. The forecast is for a similar 4th quarter resulting in a 10-11% return for 2012.
Property price increases appear to be slowing compared to 2010 and 2011, but double digit returns in 2013 seem possible.
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Strategy Index 3Q 12 YTD 2011 2010 2009 2008 2007 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRI HFOF Composite 2.3 3.3 -5.7 5.7 11.5 -21.4 10.3 2.9 1.5 -1.6 3.6
Equity Long-Short HFRI Equity Hedge 3.5 5.5 -8.4 10.5 24.6 -26.6 10.5 7.5 3.2 -0.4 5.8
Event Driven HFRI Event Driven 2.7 5.0 -3.3 11.9 25.1 -21.8 6.6 6.7 5.8 2.0 8.2
Global Macro HFRI Macro Index 1.6 0.6 -4.1 8.1 4.3 4.8 11.1 -1.2 1.5 3.3 6.5
Relative Value HFRI Relative Value 3.7 8.1 0.2 11.4 25.8 -18.0 8.9 9.2 7.8 4.9 6.7

The Hedge Fund of Funds Market
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Hedge Fund Strategy Performance

Qtr YTD 1 Year

Hedge funds have benefited from modest gains in most strategies.  In the aggregate, managers have maintained very low net exposure of around 25% 
(vs. a more normal average of 35% or higher) due to the weaker global economic data.  Going forward, equity managers should benefit from the down 
trend in pair-wise correlations in both equities and bonds.  Convertible bonds had a surprisingly large issuance with $2.8 billion in the U.S. and $12 
billion globally.  Many fixed income managers are long short dated European debt to capture yield without much maturity or duration risk.  Managers are 
generally short the U.S. dollar.  Commodity manager exposures are predominantly long gold and trend following the movements of grains with their 
spike on fears of a drought in the Midwest, but more recently the price declined as the markets may have over reacted and the drought has not been as 
bad as feared.   

Data gathered from sources deemed to be reliable but not guaranteed.  All indexes are trademarked by owner.  
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Investment Performance Services, LLC 1

     The present assumed actuarial rate as determined by the plan actuary is 8.0%.
     The Fund's fiscal year end is 12/31.

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Total Plan Growth of Assets

Summary of Cash Flows
Sources of Portfolio Growth Third Quarter Year-To-Date One Year Three Years Five Years Seven Years Ten Years

_

Beginning Market Value $147,603,263 $146,019,131 $139,805,341 $140,118,247 $205,910,008 $174,771,969 $118,749,533
Net Additions/Withdrawals -$3,466,161 -$9,708,027 -$12,796,018 -$29,357,546 -$44,585,271 -$58,942,354 -$66,501,282
Investment Earnings $6,955,314 $14,781,310 $24,083,092 $40,331,714 -$10,232,323 $35,262,799 $98,844,164
Ending Market Value $151,092,415 $151,092,415 $151,092,415 $151,092,415 $151,092,415 $151,092,415 $151,092,415

_
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Total Plan Performance (Gross of Fees)

     YTD Rank = 27th Percentile

     Eleven Year Average Annual Rank = 42nd Percentile

     Total Fund Return exceeds benchmark 7 of 11 years (2001 - 2011)



 Ending September 30, 2012

Market Value % of
Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Composite $151,092,415 100.0% 4.8% 10.6% 18.1% 9.8% -0.1% 3.4% 6.9%

Total Domestic Equity $58,615,390 38.8% 6.8% 14.0% 28.8% 12.9% 0.7% 3.9% 8.7%
S&P 500   6.4% 16.4% 30.2% 13.2% 1.1% 4.5% 8.0%
Russell 2000   5.3% 14.2% 31.9% 13.0% 2.2% 4.7% 10.2%

Total International Equity $14,796,820 9.8% 7.4% 13.0% 16.8% 5.4% -6.1% 1.4% 7.5%
MSCI EAFE   6.9% 10.1% 13.8% 2.1% -5.2% 1.8% 8.2%

Total Domestic Fixed Investment Grade $13,806,543 9.1% 1.7% 4.4% 5.9% 6.7% 7.5% 6.7% 6.2%
Barclays Aggregate   1.6% 4.0% 5.2% 6.2% 6.5% 5.9% 5.3%

Total Domestic Fixed High Yield $13,334,461 8.8% 3.6% 10.4% 15.2% 11.8% 8.5% 7.7% --
Citi BB/B Ex Split B/CCC Index   4.1% 10.7% 17.2% 11.8% 7.0% 7.0% 9.1%

Total Real Estate $23,183,827 15.3% 2.6% 9.7% 13.8% 14.1% -5.7% 3.2% --
NCREIF ODCE Index   2.7% 8.3% 11.5% 12.2% -1.2% 3.9% 6.7%

Total Hedge Fund of Funds $12,215,627 8.1% 2.0% 4.0% 4.4% 1.8% -2.4% -- --
HFRI Fund of Funds Composite Index   2.4% 3.4% 2.9% 1.5% -1.6% 1.7% 3.6%

Total Global Tactical Asset Allocation $14,892,794 9.9% 5.1% 9.4% 14.6% -- -- -- --
65% MSCI World Index/35% CitigroupWGBI   5.5% 9.7% 14.8% -- -- -- --

Total Cash $206,002 0.1% 0.0% 0.0% 0.0% 0.1% -- -- --
91 Day T-Bills   0.0% 0.1% 0.1% 0.1% 0.5% 1.7% 1.7%

Total Other $40,952 0.0%        
XXXXX

Investment Performance Services, LLC 3

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Total Plan Performance (Gross of Fees)
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Allocation vs. Targets and Policy
 

Current
Balance

Current
Allocation Policy Target

Ranges Difference Difference
_

Domestic Equity $58,615,390 38.8% 40.0% 35.0% - 45.0% -1.2% -$1,821,576
International Equity $14,796,820 9.8% 7.5% 2.5% - 12.5% 2.3% $3,464,889
Investment Grade Fixed Income $13,806,543 9.1% 10.0% 5.0% - 15.0% -0.9% -$1,302,698
High Yield Fixed Income $13,334,461 8.8% 10.0% 5.0% - 15.0% -1.2% -$1,774,781
Real Estate $23,183,827 15.3% 15.0% 10.0% - 20.0% 0.3% $519,965
Hedge FOF $12,215,627 8.1% 7.5% 2.5% - 12.5% 0.6% $883,696
GTAA $14,892,794 9.9% 10.0% 5.0% - 15.0% -0.1% -$216,448
Cash $206,002 0.1% -- -- 0.1% $206,002
Other $40,952 0.0% -- -- 0.0% $40,952
Total $151,092,415 100.0% 100.0%

XXXXX

* Targets are effective June 1, 2012.  
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Rothschild Asset Management - LCV
Sources of Portfolio Growth Third Quarter Inception 

4/1/09
_

Beginning Market Value $12,302,066 $10,981,252
Net Additions/Withdrawals -$481,248 -$6,531,065
Investment Earnings $938,247 $8,308,879
Ending Market Value $12,759,065 $12,759,065

_

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Rothschild Asset Management - LCV 7.6% 17.5% 33.1% 11.6% -- 0.7% 11.5% -- -- -- 19.3% Apr-09
Russell 1000 Value 6.5% 15.7% 30.9% 11.8% -0.9% 0.4% 15.5% 19.7% -36.8% -0.2% 20.7% Apr-09

XXXXX

Account Information
Account Name Rothschild Asset Management - LCV
Account Structure Separate Account
Investment Style Active
Inception Date 4/01/09
Account Type US Stock Large Cap Value
Benchmark Russell 1000 Value
Universe eA US Large Cap Value Equity Gross

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

Rothschild Asset
Management - LCV 7.8% 12 18.0% 8 33.7% 5 12.1% 43 -- -- 1.2% 43 12.1% 84 -- -- -- -- -- -- 19.9% Apr-09

Russell 1000 Value 6.5% 41 15.7% 26 30.9% 25 11.8% 48 -0.9% 79 0.4% 51 15.5% 35 19.7% 75 -36.8% 68 -0.2% 80 20.7% Apr-09
XXXXX

3 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Rothschild Asset Management - LCV 12.1% 16.4% 104.9% 102.8%

     Russell 1000 Value 11.8% 16.1% 100.0% 100.0%
XXXXX
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 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

Westfield Capital
Management 9.2% 4 17.5% 39 27.8% 50 11.2% 78 -- -- -7.5% 94 17.1% 42 38.7% 25 -- -- -- -- 16.4% Jan-09

Russell 1000 Growth 6.1% 57 16.8% 48 29.2% 38 14.7% 28 3.2% 33 2.6% 22 16.7% 46 37.2% 33 -38.4% 51 11.8% 63 19.0% Jan-09
XXXXX

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Westfield Capital Management 9.0% 16.9% 27.0% 10.5% -- -8.0% 16.4% 37.8% -- -- 15.6% Jan-09
Russell 1000 Growth 6.1% 16.8% 29.2% 14.7% 3.2% 2.6% 16.7% 37.2% -38.4% 11.8% 19.0% Jan-09

XXXXX

Westfield Capital Management
Sources of Portfolio Growth Third Quarter Inception 

1/1/09
_

Beginning Market Value $12,273,425 $6,662,275
Net Additions/Withdrawals -$454,813 $507,393
Investment Earnings $1,106,116 $5,755,059
Ending Market Value $12,924,728 $12,924,728

_

Account Information
Account Name Westfield Capital Management
Account Structure Separate Account
Investment Style Active
Inception Date 1/01/09
Account Type US Stock Large Cap Growth
Benchmark Russell 1000 Growth
Universe eA US Large Cap Growth Equity Gross

3 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Westfield Capital Management 11.2% 18.7% 109.1% 121.9%

     Russell 1000 Growth 14.7% 16.1% 100.0% 100.0%
XXXXX
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Account Information
Account Name Johnston Asset Management - LCC
Account Structure Separate Account
Investment Style Active
Inception Date 4/01/05
Account Type US Stock Large Neutral
Benchmark S&P 500
Universe eA US Large Cap Core Equity Gross

Johnston Asset Management - LCC
Sources of Portfolio Growth Third Quarter Inception 

4/1/05
_

Beginning Market Value $14,259,022 $23,699,018
Net Additions/Withdrawals -$489,515 -$17,790,381
Investment Earnings $968,596 $8,829,466
Ending Market Value $14,738,103 $14,738,103

_

5 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Johnston Asset Management - LCC 3.0% 18.7% 103.6% 97.2%

     S&P 500 1.1% 19.1% 100.0% 100.0%
XXXXX

3 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Johnston Asset Management - LCC 10.9% 16.4% 96.7% 106.6%

     S&P 500 13.2% 15.6% 100.0% 100.0%
XXXXX

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

Johnston Asset
Management - LCC 6.9% 35 10.7% 95 23.1% 90 10.9% 76 3.0% 22 -0.8% 71 16.0% 24 36.8% 8 -29.6% 15 6.7% 58 6.7% Apr-05

S&P 500 6.4% 54 16.4% 37 30.2% 38 13.2% 36 1.1% 67 2.1% 40 15.1% 37 26.5% 48 -37.0% 62 5.5% 71 4.9% Apr-05
XXXXX

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Johnston Asset Management - LCC 6.7% 10.2% 22.4% 10.3% 2.4% -1.4% 15.3% 35.9% -30.0% 6.1% 6.0% Apr-05
S&P 500 6.4% 16.4% 30.2% 13.2% 1.1% 2.1% 15.1% 26.5% -37.0% 5.5% 4.9% Apr-05

XXXXX
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Atlanta Capital Management
Sources of Portfolio Growth Third Quarter Inception 

7/31/10
_

Beginning Market Value $17,859,256 $0
Net Additions/Withdrawals -$444,539 $11,288,432
Investment Earnings $778,777 $6,905,062
Ending Market Value $18,193,494 $18,193,494

_

Account Information
Account Name Atlanta Capital Management
Account Structure Separate Account
Investment Style Active
Inception Date 7/31/10
Account Type US Stock Small/Mid
Benchmark Russell 2500
Universe eA US Small-Mid Cap Equity Gross

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Atlanta Capital Management 4.2% 11.1% 30.4% -- -- 4.9% -- -- -- -- 17.4% Jul-10
Russell 2500 5.6% 14.3% 30.9% 14.1% 2.8% -2.5% 26.7% 34.4% -36.8% 1.4% 14.5% Jul-10

XXXXX

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

Atlanta Capital
Management 4.4% 72 11.7% 66 31.3% 34 -- -- -- -- 5.7% 9 -- -- -- -- -- -- -- -- 18.2% Jul-10

Russell 2500 5.6% 48 14.3% 35 30.9% 37 14.1% 54 2.8% 58 -2.5% 56 26.7% 52 34.4% 55 -36.8% 37 1.4% 74 14.5% Jul-10
XXXXX
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Johnston International Equity Group Trust
Sources of Portfolio Growth Third Quarter Inception 

2/28/10
_

Beginning Market Value $6,598,622 $0
Net Additions/Withdrawals $0 $6,500,000
Investment Earnings $443,718 $542,341
Ending Market Value $7,042,341 $7,042,341

_

Account Information
Account Name Johnston International Equity Group Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 2/28/10
Account Type International
Benchmark MSCI EAFE
Universe eA EAFE Equity Unhedged Gross

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

Johnston International
Equity Group Trust 6.9% 70 9.9% 81 14.0% 78 -- -- -- -- -7.9% 15 -- -- -- -- -- -- -- -- 3.7% Feb-10

MSCI EAFE 6.9% 70 10.1% 80 13.8% 82 2.1% 87 -5.2% 80 -12.1% 54 7.8% 82 31.8% 71 -43.4% 45 11.2% 65 3.7% Feb-10
XXXXX

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Johnston International Equity Group Trust 6.7% 9.3% 13.2% -- -- -8.5% -- -- -- -- 3.0% Feb-10
MSCI EAFE 6.9% 10.1% 13.8% 2.1% -5.2% -12.1% 7.8% 31.8% -43.4% 11.2% 3.7% Feb-10

XXXXX
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Account Information
Account Name Acadian Non-US Concentrated Fund
Account Structure Commingled Fund
Investment Style Active
Inception Date 2/28/10
Account Type International
Benchmark MSCI EAFE
Universe eA EAFE Equity Unhedged Gross

Acadian Non-US Concentrated Fund
Sources of Portfolio Growth Third Quarter Inception 

2/28/10
_

Beginning Market Value $7,188,002 $0
Net Additions/Withdrawals $0 $5,763,457
Investment Earnings $566,477 $1,991,023
Ending Market Value $7,754,479 $7,754,479

_

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

Acadian Non-US
Concentrated Fund 7.9% 42 16.0% 20 19.3% 29 -- -- -- -- -0.8% 1 -- -- -- -- -- -- -- -- 12.2% Feb-10

MSCI EAFE 6.9% 70 10.1% 80 13.8% 82 2.1% 87 -5.2% 80 -12.1% 54 7.8% 82 31.8% 71 -43.4% 45 11.2% 65 3.7% Feb-10
MSCI EAFE Value 7.5% 55 9.6% 84 12.6% 88 -0.1% 94 -6.3% 90 -12.2% 54 3.2% 99 34.2% 60 -44.1% 50 6.0% 90 2.1% Feb-10

XXXXX

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Acadian Non-US Concentrated Fund 7.6% 15.2% 18.2% -- -- -1.6% -- -- -- -- 11.2% Feb-10
MSCI EAFE 6.9% 10.1% 13.8% 2.1% -5.2% -12.1% 7.8% 31.8% -43.4% 11.2% 3.7% Feb-10
MSCI EAFE Value 7.5% 9.6% 12.6% -0.1% -6.3% -12.2% 3.2% 34.2% -44.1% 6.0% 2.1% Feb-10

XXXXX
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C.S. McKee
Sources of Portfolio Growth Third Quarter Inception 

7/31/10
_

Beginning Market Value $11,482,718 $0
Net Additions/Withdrawals -$502,591 $8,303,554
Investment Earnings $200,350 $2,876,922
Ending Market Value $11,180,476 $11,180,476

_

Account Information
Account Name C.S. McKee
Account Structure Separate Account
Investment Style Active
Inception Date 7/31/10
Account Type US Fixed Income
Benchmark Barclays Aggregate
Universe  

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

C.S. McKee 1.7% 4.4% 6.0% -- -- 8.4% -- -- -- -- 6.8% Jul-10
Barclays Aggregate 1.6% 4.0% 5.2% 6.2% 6.5% 7.8% 6.5% 5.9% 5.2% 7.0% 5.5% Jul-10

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

C.S. McKee 1.8% 4.6% 6.2% -- -- 8.7% -- -- -- -- 7.0% Jul-10
Barclays Aggregate 1.6% 4.0% 5.2% 6.2% 6.5% 7.8% 6.5% 5.9% 5.2% 7.0% 5.5% Jul-10

XXXXX
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C.S. McKee - Transition
Sources of Portfolio Growth Third Quarter Inception 

2/28/11
_

Beginning Market Value $2,589,172 $0
Net Additions/Withdrawals $0 $2,437,458
Investment Earnings $36,895 $188,609
Ending Market Value $2,626,067 $2,626,067

_

Account Information
Account Name C.S. McKee - Transition
Account Structure Separate Account
Investment Style Active
Inception Date 2/28/11
Account Type US Fixed Income
Benchmark Barclays Aggregate
Universe  
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PENN Core High Yield Bond Fund II, L.P.
Sources of Portfolio Growth Third Quarter Inception 

7/1/08
_

Beginning Market Value $13,146,717 $11,899,902
Net Additions/Withdrawals -$266,011 -$3,608,818
Investment Earnings $453,755 $5,043,376
Ending Market Value $13,334,461 $13,334,461

_

3 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

PENN Core High Yield Bond Fund II, L.P. 11.7% 5.7% 96.7% 94.0%

     Citi BB/B Ex Split B/CCC Index 11.8% 5.9% 100.0% 100.0%
XXXXX

Account Information
Account Name PENN Core High Yield Bond Fund II, L.P.
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/08
Account Type US Fixed Income High Yield
Benchmark Citi BB/B Ex Split B/CCC Index
Universe eA US High Yield Fixed Inc Net

 Net of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank 2007 Rank Return Since

_

PENN Core High Yield Bond Fund II, L.P. 3.5% 93 10.1% 82 14.9% 92 11.7% 60 -- -- 4.9% 35 15.4% 26 33.1% 89 -- -- -- -- 10.1% Jul-08
Citi BB/B Ex Split B/CCC Index 4.1% 74 10.7% 72 17.2% 77 11.8% 55 7.0% 78 6.8% 7 13.4% 75 36.4% 78 -23.0% 61 2.6% 57 8.7% Jul-08

XXXXX
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PRISA III Fund LP
Sources of Portfolio Growth Third Quarter Inception 

7/1/04
_

Beginning Market Value $13,390,721 $816,000
Net Additions/Withdrawals $0 $12,283,730
Investment Earnings $460,979 $751,970
Ending Market Value $13,851,700 $13,851,700

_

Account Information
Account Name PRISA III Fund LP
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/04
Account Type Real Estate
Benchmark NCREIF ODCE Index
Universe  

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

PRISA III Fund LP 3.0% 11.1% 15.4% 14.6% -8.4% 22.5% 18.5% -50.2% -19.9% 27.8% 4.9% Jul-04
NCREIF ODCE Index 2.7% 8.3% 11.5% 12.2% -1.2% 16.0% 16.4% -29.8% -10.0% 16.0% 6.0% Jul-04

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

PRISA III Fund LP 3.4% 12.7% 17.7% 17.1% -6.7% 24.8% 22.2% -49.5% -18.7% 29.2% 6.6% Jul-04
NCREIF ODCE Index 2.7% 8.3% 11.5% 12.2% -1.2% 16.0% 16.4% -29.8% -10.0% 16.0% 6.0% Jul-04

XXXXX

5 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PRISA III Fund LP -6.7% 21.7% 149.1% 158.7%

     NCREIF ODCE Index -1.2% 11.4% 100.0% 100.0%
XXXXX

3 Years Ending September 30, 2012

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PRISA III Fund LP 17.1% 12.8% 155.4% 184.9%

     NCREIF ODCE Index 12.2% 4.8% 100.0% 100.0%
XXXXX



Investment Performance Services, LLC 24



Investment Performance Services, LLC 25

Multi-Employer Property Trust
Sources of Portfolio Growth Third Quarter Inception 

6/30/10
_

Beginning Market Value $9,233,751 $0
Net Additions/Withdrawals $0 $7,400,810
Investment Earnings $98,376 $1,931,316
Ending Market Value $9,332,127 $9,332,127

_

Account Information
Account Name Multi-Employer Property Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 6/30/10
Account Type Real Estate
Benchmark NCREIF ODCE Index
Universe  

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Multi-Employer Property Trust 1.1% 4.8% 7.4% -- -- 13.0% -- -- -- -- 12.8% Jun-10
NCREIF ODCE Index 2.7% 8.3% 11.5% 12.2% -1.2% 16.0% 16.4% -29.8% -10.0% 16.0% 15.8% Jun-10

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Multi-Employer Property Trust 1.3% 5.6% 8.5% -- -- 14.0% -- -- -- -- 13.9% Jun-10
NCREIF ODCE Index 2.7% 8.3% 11.5% 12.2% -1.2% 16.0% 16.4% -29.8% -10.0% 16.0% 15.8% Jun-10

XXXXX
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Mesirow Institutional Multi-Strategy Fund, L.P.
Sources of Portfolio Growth Third Quarter Inception 

7/31/11
_

Beginning Market Value $10,971,585 $0
Net Additions/Withdrawals $0 $11,287,635
Investment Earnings $214,129 -$101,921
Ending Market Value $11,185,714 $11,185,714

_

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

Mesirow Institutional Multi-Strategy Fund, L.P. 2.0% 4.3% 4.8% -- -- -- -- -- -- -- -1.1% Jul-11
HFRI Fund of Funds Composite Index 2.4% 3.4% 2.9% 1.5% -1.6% -5.7% 5.7% 11.5% -21.4% 10.3% -2.2% Jul-11

XXXXX

Account Information
Account Name Mesirow Institutional Multi-Strategy Fund, L.P.
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/31/11
Account Type Hedge Fund
Benchmark HFRI Fund of Funds Composite Index
Universe  
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MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11
Sources of Portfolio Growth Third Quarter Inception 

9/30/11
_

Beginning Market Value $843,614 $0
Net Additions/Withdrawals $0 $853,581
Investment Earnings -$1,069 -$11,036
Ending Market Value $842,545 $842,545

_

Note: Investment earnings noted above are not actual investment earnings but rather
actual dollars utilized by Meridian in the Segregated Portfolio. Changes in market value
are reported directly by Meridian and cannot be independently verified.

Account Information
Account Name MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11
Account Structure Commingled Fund
Investment Style Active
Inception Date 9/30/11
Account Type Hedge Fund
Benchmark
Universe  
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Meridian Segregated Portfolio
Sources of Portfolio Growth Third Quarter Inception 

7/1/09
_

Beginning Market Value $47,450 $0
Net Additions/Withdrawals $0 $67,172
Investment Earnings -$6,498 -$26,220
Ending Market Value $40,952 $40,952

_

Note: Investment earnings noted above are not actual investment earnings but rather
actual dollars utilized by Meridian in the Segregated Portfolio. Changes in market value
are reported directly by Meridian and cannot be independently verified.

Account Information
Account Name Meridian Segregated Portfolio
Account Structure Other
Investment Style Active
Inception Date 7/01/09
Account Type Other
Benchmark
Universe  
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Ivy Clarus Associates II, LLC
Sources of Portfolio Growth Third Quarter Inception 

4/1/06
_

Beginning Market Value $187,498 $10,225,720
Net Additions/Withdrawals $0 -$7,900,621
Investment Earnings -$130 -$2,137,731
Ending Market Value $187,368 $187,368

_

Account Information
Account Name Ivy Clarus Associates II, LLC
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/01/06
Account Type Hedge Fund
Benchmark HFRI Fund of Funds Composite Index
Universe  
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 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

BlackRock Global Allocation - Institutional Class 4.9% 8.7% 13.6% -- -- -3.4% -- -- -- -- 4.2% Nov-10
Benchmark 4.9% 9.8% 15.8% -- -- 1.5% -- -- -- -- 7.0% Nov-10
65% MSCI World Index/35% CitigroupWGBI 5.5% 9.7% 14.8% -- -- -2.4% -- -- -- -- 4.7% Nov-10

XXXXX

BlackRock Global Allocation - Institutional Class
Sources of Portfolio Growth Third Quarter Inception 

11/1/10
_

Beginning Market Value $14,196,287 $0
Net Additions/Withdrawals $0 $13,750,000
Investment Earnings $696,507 $1,142,794
Ending Market Value $14,892,794 $14,892,794

_

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2011 2010 2009 2008 2007 Return Since

_

BlackRock Global Allocation - Institutional Class 5.1% 9.4% 14.6% -- -- -2.6% -- -- -- -- 5.1% Nov-10
Benchmark 4.9% 9.8% 15.8% -- -- 1.5% -- -- -- -- 7.0% Nov-10
65% MSCI World Index/35% CitigroupWGBI 5.5% 9.7% 14.8% -- -- -2.4% -- -- -- -- 4.7% Nov-10

XXXXX

Account Information
Account Name BlackRock Global Allocation - Institutional Class
Account Structure Mutual Fund
Investment Style Active
Inception Date 11/01/10
Account Type Global Allocations
Benchmark Benchmark
Universe  
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Warehouse Employees Local #730 Pension Fund

Appendix
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Performance Summary (Gross of Fees) - Annualized

 Ending September 30, 2012  Inception

Market Value % of
Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Composite $151,092,415 100.0% 4.8% 10.6% 18.1% 9.8% -0.1% 3.4% 6.9% 7.8% Jan-85

Total Domestic Equity $58,615,390 38.8% 6.8% 14.0% 28.8% 12.9% 0.7% 3.9% 8.7% 6.9% Jul-95
S&P 500   6.4% 16.4% 30.2% 13.2% 1.1% 4.5% 8.0% 7.8% Jul-95
Russell 2000   5.3% 14.2% 31.9% 13.0% 2.2% 4.7% 10.2% 7.9% Jul-95

Rothschild Asset Management - LCV $12,759,065 8.4% 7.8% 18.0% 33.7% 12.1% -- -- -- 19.9% Apr-09
Russell 1000 Value   6.5% 15.7% 30.9% 11.8% -- -- -- 20.7% Apr-09

Westfield Capital Management $12,924,728 8.6% 9.2% 17.5% 27.8% 11.2% -- -- -- 16.4% Jan-09
Russell 1000 Growth   6.1% 16.8% 29.2% 14.7% -- -- -- 19.0% Jan-09

Johnston Asset Management - LCC $14,738,103 9.8% 6.9% 10.7% 23.1% 10.9% 3.0% 6.5% -- 6.7% Apr-05
S&P 500   6.4% 16.4% 30.2% 13.2% 1.1% 4.5% -- 4.9% Apr-05

Atlanta Capital Management $18,193,494 12.0% 4.4% 11.7% 31.3% -- -- -- -- 18.2% Jul-10
Russell 2500   5.6% 14.3% 30.9% -- -- -- -- 14.5% Jul-10

Total International Equity $14,796,820 9.8% 7.4% 13.0% 16.8% 5.4% -6.1% 1.4% 7.5% 2.3% Jan-01
MSCI EAFE   6.9% 10.1% 13.8% 2.1% -5.2% 1.8% 8.2% 2.7% Jan-01

Johnston International Equity Group Trust $7,042,341 4.7% 6.9% 9.9% 14.0% -- -- -- -- 3.7% Feb-10
MSCI EAFE   6.9% 10.1% 13.8% -- -- -- -- 3.7% Feb-10
MSCI EAFE Growth   6.4% 10.5% 14.8% -- -- -- -- 5.1% Feb-10

Acadian Non-US Concentrated Fund $7,754,479 5.1% 7.9% 16.0% 19.3% -- -- -- -- 12.2% Feb-10
MSCI EAFE   6.9% 10.1% 13.8% -- -- -- -- 3.7% Feb-10
MSCI EAFE Value   7.5% 9.6% 12.6% -- -- -- -- 2.1% Feb-10
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Performance Summary (Gross of Fees) - Annualized

 Ending September 30, 2012  Inception

Market Value % of
Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Total Domestic Fixed Investment Grade $13,806,543 9.1% 1.7% 4.4% 5.9% 6.7% 7.5% 6.7% 6.2% 6.4% Jan-02
Barclays Aggregate   1.6% 4.0% 5.2% 6.2% 6.5% 5.9% 5.3% 5.7% Jan-02

C.S. McKee $11,180,476 7.4% 1.8% 4.6% 6.2% -- -- -- -- 7.0% Jul-10
Barclays Aggregate   1.6% 4.0% 5.2% -- -- -- -- 5.5% Jul-10

C.S. McKee - Transition $2,626,067 1.7%          

Total Domestic Fixed High Yield $13,334,461 8.8% 3.6% 10.4% 15.2% 11.8% 8.5% 7.7% -- 7.7% Jul-04
Citi BB/B Ex Split B/CCC Index   4.1% 10.7% 17.2% 11.8% 7.0% 7.0% -- 7.2% Jul-04

PENN Core High Yield Bond Fund II, L.P. $13,334,461 8.8% 3.6% 10.4% 15.2% 11.8% -- -- -- 10.2% Jul-08
Citi BB/B Ex Split B/CCC Index   4.1% 10.7% 17.2% 11.8% -- -- -- 8.7% Jul-08

Total Real Estate $23,183,827 15.3% 2.6% 9.7% 13.8% 14.1% -5.7% 3.2% -- 6.2% Jul-04
NCREIF ODCE Index   2.7% 8.3% 11.5% 12.2% -1.2% 3.9% -- 6.0% Jul-04

PRISA III Fund LP $13,851,700 9.2% 3.4% 12.7% 17.7% 17.1% -6.7% 3.7% -- 6.6% Jul-04
NCREIF ODCE Index   2.7% 8.3% 11.5% 12.2% -1.2% 3.9% -- 6.0% Jul-04

Multi-Employer Property Trust $9,332,127 6.2% 1.3% 5.6% 8.5% -- -- -- -- 13.9% Jun-10
NCREIF ODCE Index   2.7% 8.3% 11.5% -- -- -- -- 15.8% Jun-10
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Performance Summary (Gross of Fees) - Annualized

 Ending September 30, 2012  Inception

Market Value % of
Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Total Hedge Fund of Funds $12,215,627 8.1% 2.0% 4.0% 4.4% 1.8% -2.4% -- -- 0.1% Apr-06
HFRI Fund of Funds Composite Index   2.4% 3.4% 2.9% 1.5% -1.6% -- -- 0.7% Apr-06

Mesirow Institutional Multi-Strategy Fund, L.P. $11,185,714 7.4% 2.2% 5.2% 6.0% -- -- -- -- 0.1% Jul-11
HFRI Fund of Funds Composite Index   2.4% 3.4% 2.9% -- -- -- -- -2.2% Jul-11

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool
12/11 $842,545 0.6%          

Ivy Clarus Associates II, LLC $187,368 0.1%          

Total Global Tactical Asset Allocation $14,892,794 9.9% 5.1% 9.4% 14.6% -- -- -- -- 6.2% Nov-10
65% MSCI World Index/35% CitigroupWGBI   5.5% 9.7% 14.8% -- -- -- -- 6.8% Nov-10

BlackRock Global Allocation - Institutional Class $14,892,794 9.9% 5.1% 9.4% 14.6% -- -- -- -- 5.1% Nov-10
Benchmark   4.9% 9.8% 15.8% -- -- -- -- 7.0% Nov-10
65% MSCI World Index/35% CitigroupWGBI   5.5% 9.7% 14.8% -- -- -- -- 4.7% Nov-10

Total Cash $206,002 0.1% 0.0% 0.0% 0.0% 0.1% -- -- -- 0.1% Jul-09
91 Day T-Bills   0.0% 0.1% 0.1% 0.1% -- -- -- 0.1% Jul-09

Cash Account $112,762 0.1% 0.0% 0.2% 0.2% 0.2% -- -- -- 0.1% Jul-09
91 Day T-Bills   0.0% 0.1% 0.1% 0.1% -- -- -- 0.1% Jul-09

Cash In Transit $93,240 0.1%          

Total Other $40,952 0.0%          

Meridian Segregated Portfolio $40,952 0.0%          
XXXXX



Investment Performance Services, LLC 40

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Performance Summary (Net of Fees) - Annualized

 Ending September 30, 2012
Market Value % of Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs

_

Composite $151,092,415 100.0% 4.6% 10.0% 17.2% 9.1% -0.7%

Total Domestic Equity $58,615,390 38.8% 6.6% 13.5% 28.0% 12.2% --
S&P 500   6.4% 16.4% 30.2% 13.2% --
Russell 2000   5.3% 14.2% 31.9% 13.0% --

Rothschild Asset Management - LCV $12,759,065 8.4% 7.6% 17.5% 33.1% 11.6% --
Russell 1000 Value   6.5% 15.7% 30.9% 11.8% --

Westfield Capital Management $12,924,728 8.6% 9.0% 16.9% 27.0% 10.5% --
Russell 1000 Growth   6.1% 16.8% 29.2% 14.7% --

Johnston Asset Management - LCC $14,738,103 9.8% 6.7% 10.2% 22.4% 10.3% 2.4%
S&P 500   6.4% 16.4% 30.2% 13.2% 1.1%

Atlanta Capital Management $18,193,494 12.0% 4.2% 11.1% 30.4% -- --
Russell 2500   5.6% 14.3% 30.9% -- --

Total International Equity $14,796,820 9.8% 7.2% 12.3% 15.8% 4.6% --
MSCI EAFE   6.9% 10.1% 13.8% 2.1% --

Johnston International Equity Group Trust $7,042,341 4.7% 6.7% 9.3% 13.2% -- --
MSCI EAFE   6.9% 10.1% 13.8% -- --
MSCI EAFE Growth   6.4% 10.5% 14.8% -- --

Acadian Non-US Concentrated Fund $7,754,479 5.1% 7.6% 15.2% 18.2% -- --
MSCI EAFE   6.9% 10.1% 13.8% -- --
MSCI EAFE Value   7.5% 9.6% 12.6% -- --
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Performance Summary (Net of Fees) - Annualized

 Ending September 30, 2012
Market Value % of Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs

_

Total Domestic Fixed Investment Grade $13,806,543 9.1% 1.6% 4.3% 5.7% 6.4% 7.2%
Barclays Aggregate   1.6% 4.0% 5.2% 6.2% 6.5%

C.S. McKee $11,180,476 7.4% 1.7% 4.4% 6.0% -- --
Barclays Aggregate   1.6% 4.0% 5.2% -- --

C.S. McKee - Transition $2,626,067 1.7%      

Total Domestic Fixed High Yield $13,334,461 8.8% 3.5% 10.1% 14.9% 11.7% 8.4%
Citi BB/B Ex Split B/CCC Index   4.1% 10.7% 17.2% 11.8% 7.0%

PENN Core High Yield Bond Fund II, L.P. $13,334,461 8.8% 3.5% 10.1% 14.9% 11.7% --
Citi BB/B Ex Split B/CCC Index   4.1% 10.7% 17.2% 11.8% --

Total Real Estate $23,183,827 15.3% 2.2% 8.5% 12.1% 12.4% --
NCREIF ODCE Index   2.7% 8.3% 11.5% 12.2% --

PRISA III Fund LP $13,851,700 9.2% 3.0% 11.1% 15.4% 14.6% -8.4%
NCREIF ODCE Index   2.7% 8.3% 11.5% 12.2% -1.2%

Multi-Employer Property Trust $9,332,127 6.2% 1.1% 4.8% 7.4% -- --
NCREIF ODCE Index   2.7% 8.3% 11.5% -- --
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of September 30, 2012

Performance Summary (Net of Fees) - Annualized

 Ending September 30, 2012
Market Value % of Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs

_

Total Hedge Fund of Funds $12,215,627 8.1% 1.8% 3.2% 3.4% 1.4% --
HFRI Fund of Funds Composite Index   2.4% 3.4% 2.9% 1.5% --

Mesirow Institutional Multi-Strategy Fund, L.P. $11,185,714 7.4% 2.0% 4.3% 4.8% -- --
HFRI Fund of Funds Composite Index   2.4% 3.4% 2.9% -- --

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $842,545 0.6%      

Ivy Clarus Associates II, LLC $187,368 0.1%      

Total Global Tactical Asset Allocation $14,892,794 9.9% 4.9% 8.7% 13.6% -- --
65% MSCI World Index/35% CitigroupWGBI   5.5% 9.7% 14.8% -- --

BlackRock Global Allocation - Institutional Class $14,892,794 9.9% 4.9% 8.7% 13.6% -- --
Benchmark   4.9% 9.8% 15.8% -- --
65% MSCI World Index/35% CitigroupWGBI   5.5% 9.7% 14.8% -- --

Total Cash $206,002 0.1% 0.0% 0.0% 0.0% 0.1% --
91 Day T-Bills   0.0% 0.1% 0.1% 0.1% --

Cash Account $112,762 0.1% 0.0% 0.2% 0.2% 0.2% --
91 Day T-Bills   0.0% 0.1% 0.1% 0.1% --

Cash In Transit $93,240 0.1%      

Total Other $40,952 0.0%      

Meridian Segregated Portfolio $40,952 0.0%      
XXXXX



Index Disclosure

•        MS EAFE Value – Index listed to illustrate investment style.

•        T-Bills + 5% - Non-investable index illustrating long-term performance goal.

•        HFRI FOF – Index listed to illustrate investment style. 

Warehouse Employees Local #730 Pension Fund
Custom Benchmark Specification
Composite

Quarter Start Quarter End Percent Description Quarter Start Quarter End Percent Description
1-Apr-92 30-Jun-96 40% Barclays Govt/Credit 1-Apr-08 31-Mar-09 40% S&P 500 Index

60% S&P 500 Index 10% MSCI EAFE (Net)
1-Jul-96 30-Sep-04 65% S&P 500 Index 12.5% Barclays U.S. Aggregate

35% Barclays U.S. Aggregate 15% HFRI Fund of Funds
1-Oct-04 30-Sep-05 55% S&P 500 Index 15% NCREIF Open End Fds

10% MSCI EAFE (Net) 7.5% Citi BB/B Ex Split B/CCC Index
20% Barclays U.S. Aggregate 1-Apr-09 31-Oct-10 15% NCREIF Open End Fds
10% NCREIF Prop. Index 10% HFRI Fund of Funds
5% Citi BB/B Ex Split B/CCC Index 17.5% Barclays U.S. Aggregate

1-Oct-05 31-Mar-06 10% NCREIF Open End Fds 10% MSCI EAFE (Net)
20% Barclays U.S. Aggregate 10% Russell 2500
10% MSCI EAFE (Net) 30% S&P 500 Index
55% S&P 500 Index 7.5% Citi BB/B Ex Split B/CCC Index
5% Citi BB/B Ex Split B/CCC Index 1-Nov-10 31-May-12 30% S&P 500 Index

1-Apr-06 30-Jun-06 45% S&P 500 Index 10% Russell 2500
10% MSCI EAFE (Net) 10% MSCI EAFE (Net)
20% Barclays U.S. Aggregate 10% Barclays U.S. Aggregate
10% HFRI Fund of Funds 7.5% Citi BB/B Ex Split B/CCC Index
10% NCREIF Open End Fds 12.5% NCREIF Open End Fds
5% Citi BB/B Ex Split B/CCC Index 10% HFRI Fund of Funds

1-Jul-06 31-Dec-07 45% S&P 500 Index 10% 65% MSCI World Index/35% CitigroupWGBI
10% MSCI EAFE (Net) 1-Jun-12 * 30% S&P 500 Index
15% Barclays U.S. Aggregate 10% Russell 2500
10% HFRI Fund of Funds 7.5% MSCI EAFE (Net)
15% NCREIF Open End Fds 10% Barclays U.S. Aggregate
5% Citi BB/B Ex Split B/CCC Index 10% Citi BB/B Ex Split B/CCC Index

1-Jan-08 31-Mar-08 40% S&P 500 Index 15% NCREIF Open End Fds
10% MSCI EAFE (Net) 7.5% HFRI Fund of Funds
15% Barclays U.S. Aggregate 10% 65% MSCI World Index/35% CitigroupWGBI
15% HFRI Fund of Funds
15% NCREIF Open End Fds *The above benchmark detail represents historical and *current
5% Citi BB/B Ex Split B/CCC Index



Warehouse Employees Local #730 Pension Fund 
 

FOOTNOTES 
 
 

 Lazard’s initial purchase of the International Equity Fund was on 10/20/00. 
 

 Lazard’s returns through 12/31/01 included the Small Cap Fund; the Small Cap Fund was liquidated on 1/4/02.  
 

 Attalus was terminated and the majority of funds were distributed in July 2011.  A cash holdback of $541,972 was distributed to the Cash Account on 7/16/2012.  
 

 Meridian - Audit Holdback funds of $244,139 were distributed to the Cash Account on 7/27/2012. 
 

 Data for Ivy Clarus shown is current and as of 9/30/2012. 
 

 Prior to the 4th quarter 2011 report, returns for MEPT were reported Net of Fees. 
 

 Net of fee returns are net of investment manager fees and are estimated.  NOF calculations began quarter ending 3/31/2002 for managers and 9/30/2004 for 
composite.  NOF calculations cannot be calculated for prior time periods. 

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

Separately managed account returns are calculated by IPS using custodian data. 
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Memo 
To: Warehouse Employees Local #730 Pension Fund 
From: Rich Sichel                                                                              
Date:  November 14, 2012                                                                           
Re: Preliminary Allocation versus Targets as of October 31, 2012                                                                                

 

Pension Fund – Allocation vs. Targets  
 

 
 
Asset Allocation Recommendation:  Transfer $250,000 from Acadian (Int’l Eq) and $750,000 from 
Johnston (Int’l Eq) to PRISA III (real estate), subject to timing of PRISA III calls.       
 
 
Re-balancing transfers in progress: 
 

 On October 1, 2012, $1M transferred from Johnston (Int’l Eq) to cash account.  On November 1, 2012, 
$1M transferred from cash account to Penn Capital (HY fixed).   
 



 



Comparison for Periods Ending 9/30/2012

QTR YTD 1 Year 3 Year 5 Year 7 Year 10 Year 

Fifth Third Asset Management, Inc. - Strategic Income Plus 3.34 8.98 12.51 11.24 6.75 6.40 6.79

First Eagle Investment Management, LLC - Global Value 4.80 10.41 16.40 10.11 5.30 8.46 13.47

Lazard Asset Management LLC - LCAS - Global Diversified 4.25 8.55 14.55 6.08 0.90 N/A N/A

Wellington Management Company, LLP - Opp. Investment Allocation 5.11 10.37 12.95 5.32 1.65 5.42 10.91

Blended Index - 65%MSCI World/35%CitigroupWGBI 5.40 9.75 15.16 6.68 1.26 4.56 7.91

S&P 500 Index 6.35 16.43 30.18 13.20 1.05 4.49 8.01

MSCI - World Index 6.71 13.01 21.59 7.48 -2.15 3.13 8.04

Citigroup Global Markets - Wrld Gvt Bd Index 2.99 3.41 3.29 4.29 6.45 6.15 6.72

Barclays Capital - U.S. Aggregate Index 1.58 4.00 5.16 6.19 6.53 5.92 5.33

Current Manager

  BlackRock Advisors, LLC - Global Allocation Fund  Composite 4.91 8.70 13.60 6.10 2.86 6.61 11.24

  Warehouse Employees Local Union #730 Pension Fund 4.90 8.70 13.60 N/A N/A N/A N/A

Blended Index - 65%MSCI World/35%CitigroupWGBI 5.40 9.75 15.16 6.68 1.26 4.56 7.91

Warehouse Employees Local Union #730 Pension Fund

Global Tactical Asset Allocation

Investment Manager Review
 

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other.  In addition, the investment policy guidelines of commingled and 
institutional mutual funds may differ from investment guidelines governing separately managed portfolios. Composite results are reported net of investment management fees.
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Comparison for Periods Ending 12/31

2011 2010 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000

Fifth Third Asset Management, Inc. - Strategic Income Plus 6.24 13.25 37.44 -20.28 -2.07 9.13 2.82 7.84 11.28 8.80 13.96 N/A

First Eagle Investment Management, LLC - Global Value 0.18 18.00 23.41 -20.77 10.30 20.98 15.42 18.94 38.45 10.89 10.92 10.36

Lazard Asset Management LLC - LCAS - Global Diversified -3.80 12.55 20.07 -26.73 12.35 N/A N/A N/A N/A N/A N/A N/A

Wellington Management Company, LLP - Opp. Investment Allocation -14.56 16.44 34.86 -27.12 17.21 11.78 12.36 10.07 50.61 -9.88 -1.41 N/A

Blended Index - 65%MSCI World/35%CitigroupWGBI -1.24 9.81 20.11 -25.39 9.87 15.08 3.58 13.22 26.72 -7.17 -11.17 -8.11

S&P 500 Index 2.12 15.05 26.45 -36.99 5.54 15.81 4.89 10.87 28.69 -22.12 -11.88 -9.13

MSCI - World Index -5.54 11.76 29.98 -40.71 9.04 20.06 9.48 14.71 33.11 -19.88 -16.82 -13.18

Citigroup Global Markets - Wrld Gvt Bd Index 6.35 5.17 2.55 10.89 10.95 6.11 -6.87 10.36 14.93 19.50 -0.99 1.60

Barclays Capital - U.S. Aggregate Index 7.84 6.54 5.93 5.24 6.96 4.33 2.43 4.34 4.11 10.26 8.43 11.63

Current Manager

  BlackRock Advisors, LLC - Global Allocation Fund -3.43 10.13 21.95 -20.35 17.01 16.18 10.62 14.48 36.43 -7.73 2.10 8.92

  Warehouse Employees Local Union #730 Pension Fund -3.40 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Blended Index - 65%MSCI World/35%CitigroupWGBI -1.24 9.81 20.11 -25.39 9.87 15.08 3.58 13.22 26.72 -7.17 -11.17 -8.11

Warehouse Employees Local Union #730 Pension Fund

Global Tactical Asset Allocation

Investment Manager Review

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other.  In addition, the investment policy guidelines of commingled and institutional mutual funds may differ from 
investment guidelines governing separately managed portfolios. Composite results are reported net of investment management fees.
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Quarter Year-to-date One Year Three Years Five Years

Rothschild Asset Management Inc. - Rothschild U.S. Large-Cap Value* 7.6 18.0 34.0 12.0 1.2
Russell - 1000 Value Index 6.5 15.7 30.9 11.8 -0.9

Westfield Capital Management Company, LP - Large Cap Growth Equity* 9.3 17.9 28.5 11.5 1.2
Russell - 1000 Growth Index 6.1 16.8 29.2 14.7 3.2

Johnston Asset Management Corporation - Large Cap Core* 7.1 11.1 23.4 10.9 3.0
S&P - 500 Index 6.3 16.4 30.2 13.2 1.0

Atlanta Capital Management Co., LLC - High Quality SMID Cap* 4.4 11.3 30.8 15.8 8.7
Russell - 2500 Index 5.6 14.3 30.9 14.1 2.8

Johnston Asset Management Corporation - International* 7.5 9.4 14.2 5.1 0.5
MSCI - EAFE Index ($Net) 6.9 10.1 13.8 2.1 -5.2
MSCI - EAFE Growth Index ($Net) 6.4 10.5 14.8 4.3 -4.2

Acadian Asset Management LLC - Non-US Concentrated Equity* 7.9 12.0 15.0 6.5 -3.6
MSCI - EAFE Index ($Net) 6.9 10.1 13.8 2.1 -5.2
MSCI - EAFE Value Index ($Net) 7.5 9.6 12.6 -0.1 -6.3

CS McKee - Aggregate Fixed Income* 1.8 4.6 6.3 6.9 7.9
Barclays - U.S. Aggregate Index 1.6 4.0 5.2 6.2 6.5

PENN Capital Management Co., Inc. - Defensive High Yield Fixed Income* 3.6 10.5 15.4 12.2 8.1
Citigroup - Citi BB/B ex split B/CCC Index 4.1 10.7 17.2 11.8 7.0

Mesirow Advanced Strategies, Inc. - Mesirow Institutional Mutl-Strategy Fund* 2.0 4.4 5.0 2.9 1.3
HFRI Fund of Funds Composite Index - HFRI Fund of Funds Composite Index 2.4 3.4 2.9 1.5 -1.6

Prudential Real Estate Investors - Prudential RE PRISA III* 3.4 12.6 17.6 17.1 -6.7
Multi Employer Property Trust - MEPT Real Estate Trust* 1.3 5.5 8.4 10.0 -1.7
NCREIF NFI-ODCE - NCREIF NFI-ODCE 2.8 8.4 11.6 12.2 -1.1

BlackRock - BR Global Allocation Fund* 4.9 8.7 13.6 6.1 2.9
65%MSCI World/35%Citigroup WGBI - 65%MSCI World/35%CitigroupWGBI 5.4 9.8 15.1 6.8 1.5

*Note:  Manager composite returns as provided by Wilshire.  

Warehouse 730 Pension Fund
Cumulative Periods as of September 30, 2012



 



 
CONFIDENTIAL – DO NOT DISTRIBUTE 

 
September 17, 2012 
 
 
 Re: Meridian Diversified ERISA Fund, Ltd. (the “Fund”) 
 
 
Dear Shareholder: 
 
We are writing to provide you with an update on our efforts to recover the losses 
sustained by the Fund in connection with its investment in funds managed by Tremont 
Partners, Inc. (“Tremont”), which employed Bernard Madoff as a sub-advisor.  As with 
our previous updates, we are able to provide only a summary of developments in the 
related litigation to avoid any risk of prejudice to the Meridian funds’ legal position. 
 
In connection with the Fund’s lawsuit against Tremont, Oppenheimer and KPMG, we 
reported to you in March 2012 that the court dismissed the lawsuit as to KPMG, auditor 
of the Tremont funds, holding in part that New York State’s Martin Act preempted the 
Fund’s negligence claims. The Fund appealed from the dismissal on the basis of a 
contrary ruling recently issued by the New York Court of Appeals, the ultimate authority 
on New York law.  Regrettably, although the appellate court held that the lower court’s 
dismissal on Martin Act grounds was error, it affirmed the dismissal on other grounds.  
Additionally, the appellate court affirmed dismissal of the Fund’s remaining claims 
against KPMG.  The Fund has opted against any further appeal from the dismissal as 
outside counsel was not optimistic that such efforts would be successful.    
 
We also reported to you in March that because the Fund’s claims against Tremont and 
Oppenheimer survived the class action settlement, the court allowed those defendants to 
re-file their motions to dismiss the Fund’s claims.  The Fund has filed oppositions to 
those motions and a decision is pending. 
 
The Fund also continues to pursue any potential recovery against amounts the Tremont 
funds stand to recover under their settlement with the trustee of the Madoff estate.  As 
described in our March letter, that settlement leaves open the question of whether such 
amounts would be allocated among all Tremont funds that had exposure to Madoff or 
only among those whose customer claims the Madoff trustee approved under the 
settlement.  The claims of the various banks that provided leverage financing to the 
Tremont fund in which the Fund invested also remain unresolved.  Appeal from the 
bankruptcy court’s approval of the settlement continues to delay judicial clarification of 
these issues, but progress has been made.  An intermediate appellate court dismissed the 
appeal in June and review by the Second Circuit Court of Appeals is pending.   

               20 CORPORATE WOODS BOULEVARD               152 WEST 57TH STREET 
                                         4th FLOOR                            21st FLOOR 
                         ALBANY, NEW YORK 12211                            NEW YORK, NEW YORK 10019 
 

                 PHONE (518) 432 • 1600 ~ (888) 857 • 6077                                                         PHONE (212) 308 • 7670 ~ (888) 834 • 4811 
                                 FAX (518) 465 • 8680                   FAX (212) 308 • 7950 1



The enclosed statement shows your June 30, 2012 balance in the segregated account 
established to pursue recovery on the part of the Fund and distribute any proceeds to 
investors who incurred losses. Should the Fund’s efforts at recovery become 
unproductive; any unused balances will be returned to investors. 
 
We will continue to keep you apprised of significant developments in a manner that will 
avoid any risk of prejudice to our funds in the ongoing litigation.  We are happy to 
discuss with you in greater detail any questions or concerns you might have. 
 
Sincerely, 
 

 
Kevin C. Joseph 
General Counsel 
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144 Glenn Curtiss Blvd 
7th Floor 
Uniondale, NY 11556 
T) 516.338.3760 
F) 516.338.3762 
www.ivyasset.com  

 
 

 
 

September 30, 2012 
 
 

Re: Ivy Clarus Associates II, LLC (the “Fund”)  
 
 
Dear Investor, 
 

On behalf of Ivy Asset Management LLC (“Ivy”), I am writing to update you on the 
status of our efforts to complete the orderly wind down of the Fund.  As you know, the Fund 
historically invested substantially all of its assets in Ivy Clarus CI, Ltd. (the “Master Fund”).  As 
you also know from our letter dated April 26, 2012, following a successful targeted auction 
process, the Master Fund and other fund vehicles managed by Ivy or its affiliates had entered 
into a definitive agreement to sell all of their remaining illiquid investments to a single 
counterparty (the “Portfolio Sale”).  Transfers of the Master Fund’s investments to the buyer 
occurred on a rolling basis and the Master Fund periodically received cash proceeds as written 
confirmation of such transfers were received from the underlying hedge fund managers and then 
reviewed and validated with the buyer.  

 
We are pleased to report that all of the Master Fund’s investments now have been 

transferred successfully from the Master Fund to the buyer pursuant to the Portfolio Sale, and 
that the Master Fund has received the full amount of proceeds due to it in respect thereof.  We 
now are working with the Master Fund’s and the Fund’s administrators and external auditors to 
prepare and complete each of the Master Fund’s and the Fund’s final audits.  We expect the 
Master Fund’s final audit to be completed in approximately six (6) to eight (8) weeks, and the 
Fund’s final audit to be completed approximately two (2) weeks after the Master Fund’s. 

 
We expect that the Fund will make a final distribution to investors toward the end of its 

audit process, following the Fund’s receipt of a final distribution from the Master Fund toward 
the end of the Master Fund’s audit process.  Such distributions will be subject to the payment of, 
and making appropriate reserves for, expenses and liabilities by the Master Fund and the Fund, 
respectively.  Although we currently expect the liquidation audit process to be completed within 
the above timeframe, we cannot provide you with an exact date as to when the final investor 
distributions will be made.  

 
Following a final distribution, you will receive a written payment confirmation from the 

Fund’s administrator, as with any previous distribution from the Fund.  Sometime shortly 
thereafter, the Fund’s administrator will distribute a final investor statement evidencing a zero 
balance, as well as the final audited financial statements.  Lastly, during the third quarter of 2013 
(and consistent with past years), the Fund’s administrator will distribute to you the final 2012 K-
1 for the Fund.  We expect such document to be the final communication you receive from the 
Fund. 

 

!DIST_TYPE: General-Distribution
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