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Strategy Sector Index Quarter YTD 2012 2011 2010 2009 2008 1-Year 3-Year 5-Year 10-Year

Stocks US Large Cap S&P 500 Index 2.9 13.8 16.1 2.1 15.1 26.4 -37.0 20.7 18.5 7.0 7.3

US Small Cap Russell 2000 3.1 15.9 16.3 -4.2 26.8 27.2 -33.8 24.2 18.7 8.8 9.5

All Country MSCI All Country World -0.4 6.1 16.1 -7.3 12.7 34.6 -42.2 16.6 12.4 2.3 7.6

Non-US Developed MSCI EAFE -1.0 4.1 17.3 -12.1 7.8 31.8 -43.4 18.6 10.0 -0.6 7.7

Emerging Markets MSCI EM -8.1 -9.6 18.2 -18.4 18.9 78.5 -53.3 2.9 3.4 -0.4 13.7

Bonds Treasury Barclays US Govt Index -1.9 -2.0 2.0 9.0 5.5 -2.2 12.4 -1.5 2.9 4.4 4.1

Broad Market Barclays Aggregate -2.3 -2.4 4.2 7.8 6.5 5.9 5.2 -0.7 3.5 5.2 4.5

High Yield Barclays HY BaB 2% Issuer Cap -1.7 0.7 15.0 6.0 13.9 45.2 -22.0 8.5 10.3 9.8 8.1

Global Bonds Citigroup WGBI -3.0 -5.7 1.6 6.4 5.2 2.6 10.9 -4.5 2.7 3.0 4.7

65% MSCI World /35% Citi WGBI -0.6 3.4 10.9 -1.2 9.8 20.1 -25.4 10.0 10.0 3.2 6.7

Real Estate Core NCREIF ODCE Index (preliminary) 3.9 6.7 10.9 16.0 16.4 -29.8 -10.0 12.2 15.0 -0.1 7.0

Hedge Funds Diversified FOFs HFRI HFOF Composite 0.0 3.3 4.8 -5.7 5.7 11.5 -21.4 7.2 3.0 -0.6 3.4

Equity Long-Short HFRI Equity Hedged 0.4 5.4 7.4 -8.4 10.5 24.6 -26.6 11.0 5.4 1.7 5.6

Commodities Commodities Goldman Sachs Commodity Index -5.9 -5.4 0.1 -1.2 9.0 13.5 -46.5 2.0 4.7 -15.2 1.4

Periods Ending June 30, 2013

Global Tactical 

Asset Allocation 

(GTAA)

Financial Market Performance 
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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

Fed Funds Rate Graph GDP Percent Change Graph

U.S. economic indicators seem to be slowly moving in the right direction, suggesting a sluggish but steady recovery is underway. Housing starts are slowly

climbing and existing home sales' prices are increasing. Existing home price increases and the stock market recovery have pushed average household net

worth to levels above those in 2007. These factors have contributed to improved consumer confidence. The University of Michigan consumer confidence

survey has risen to its long term average of about 85%. CPI is benign at about 1.4% year-over-year. The fear mongers were proven wrong on the impact of

the sequester, and the expiring tax cuts were absorbed by consumers without viable impact. The slow down in China's GDP growth has significantly

affected Asia, but has had only marginal impact thus far here in the U.S. The Eurozone economic troubles are not gone, but the EU central banks' "kick the

can down the road" or "deny and defer" seems to have kept an economic disaster from occurring. In an interesting one-month fluke, the Federal budget

actually had a surplus, but unfortunately it was a timing fluke and the Federal deficit continues to grow. There are other persistent drags on economic

growth. Job growth is still too slow; the number of new jobs created annually is less than the number of new graduates entering the job market. Anecdotal

evidence suggests much of the job growth is in part-time jobs, thus employers avoid paying for medical benefits. The unemployment rate is still

distressingly high at 7.6%. The Federal Reserve continues high levels of stimulus with $85 billion ongoing bond buybacks each month, but has had to

backtrack on suggestions it will soon be tapering off. GDP for the 1st quarter was revised down to 1.8% from 2.4%, consumer spending is moderating,

saving rates are dropping and retail sales are disappointing. Oil prices remain relatively stable at about $97 per barrel, but there has been a major decline

in the price of gold.
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2Q 13 YTD 2012 2011 2010 2009 2008 1-Year 3-Year 5-Year 10-Year

Large Cap S&P 500 2.9 13.8 16.1 2.1 15.1 26.4 -37.0 20.7 18.5 7.0 7.3

Russell 1000 2.7 13.9 16.4 1.5 16.1 28.4 -37.6 21.2 18.6 7.1 7.7

Russell 1000 Value 3.2 15.9 17.5 0.4 15.5 19.7 -36.9 25.3 18.5 6.7 7.8

Russell 1000 Growth 2.1 11.8 15.3 2.6 16.7 37.2 -38.4 17.1 18.7 7.5 7.4

Mid Cap Russell Mid-Cap 2.2 15.4 17.3 -1.6 25.5 40.5 -41.5 25.4 19.5 8.3 10.6

Russell Mid-Cap Value 1.7 16.1 18.5 -1.4 24.8 34.2 -38.4 27.6 19.5 8.9 10.9

Russell Mid-Cap Growth 2.9 14.7 15.8 -1.7 26.4 46.3 -44.3 22.9 19.5 7.6 9.9

Small Cap Russell 2000 3.1 15.9 16.3 -4.2 26.8 27.2 -33.8 24.2 18.7 8.8 9.5

Russell 2000 Value 2.5 14.4 18.1 -5.5 24.5 20.5 -28.9 24.8 17.3 8.6 9.3

Russell 2000 Growth 3.7 17.4 14.6 -2.9 29.1 34.5 -38.5 23.7 19.9 8.9 9.6

Total Market Wilshire 5000 2.8 14.0 16.1 1.0 17.2 28.3 -37.2 21.1 18.4 7.2 8.0

Russell 3000 2.7 14.1 16.4 1.0 16.9 28.3 -37.3 21.5 18.6 7.2 7.8

Style Rotation
Russell 1000 Value vs. Russell 1000 Growth Chart

Despite a negative return of 1.3% in June over fears the Federal Reserve was slowing its bond buying program, the S&P 500 Index was up 2.9% for the 2nd quarter and is up

13.8% year-to-date as of June 30th. The S&P 500 Index hit a record high in May prior to the June correction. The market has rallied a remarkable 137% since the lows of

March 2009. Despite new highs in the stock market, price/earnings ratios remain below long-term averages. The consensus earnings forward P/E ratio is 14.8x with the long-

term average forward P/E about 16.8x. The average dividend yield for the companies in the S&P 500 Index is 2.3%, which is higher than the long term average and higher

than short-term interest rates. Stocks are also being buoyed by cash inflows from investors fleeing the bond market. Small and mid-cap stocks have done better than large-

cap stocks year-to-date and the value style has outperformed growth, continuing a cyclical style rotation trend that started in mid-2012. Corporate earnings per share and

profits have eclipsed the previous highs set in 2007, although the rate of growth in both has slowed. Corporate cash holdings remain at record highs. Financials, heath care,

and consumer discretionary were the return leaders for the quarter and year-to-date. Financials had a solid recovery after being beaten down over capital and regulatory

issues. The consumer discretionary sector is also showing strength, reflecting pent up consumer demand for durable goods.  
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Periods ending June 30, 2013

Sources: Standard & Poor’s, Wilshire Atlas, Atlanta Capital.  Standard & Poor’s Quality Rankings are utilized to capture the long-term growth and stability of a company’s earnings and dividends in a single measure.  The High Earnings Stability and Low Earnings Stability portfolios are provided to compare the 

aggregate of all companies with B+ or Better S&P Rankings to those with B or Below S&P Rankings.  The material is based upon information that S&P, Wilshire and Atlanta Capital considers to be reliable, but neither S&P, Wilshire nor Atlanta Capital warrants its completeness, accuracy or adequacy and it should 

not be relied upon as such.  Rates of return are calculated using a market capitalization weighted-methodology.  Performance during certain periods reflects strong stock market performance that is not typical and may not be repeated.  Past performance does not predict future results.  The information contained 

herein has been provided for informational and illustrative purposes only and is not intended to be, nor should it be considered, investment advice. 
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2Q 13 YTD 2012 2011 2010 2009 2008 1-Year 3-Year 5-Year 10-Year

Global MSCI All Country World Index -0.4 6.1 16.1 -7.3 12.7 34.6 -42.2 16.6 12.4 2.3 7.6

MSCI World Small Cap -0.8 8.8 18.1 -11.3 26.3 50.1 -43.7 20.6 14.2 6.3 11.1

MSCI World ex US -3.1 0.0 16.8 -13.7 11.2 41.4 -45.5 13.6 8.0 -0.8 8.6

Developed ex US MSCI EAFE -1.0 4.1 17.3 -12.1 7.8 31.8 -43.4 18.6 10.0 -0.6 7.7

MSCI EAFE Value -0.7 2.7 17.7 -12.2 3.3 34.2 -44.1 18.6 9.2 -0.9 7.6

MSCI EAFE Growth -1.2 5.5 16.9 -12.1 12.3 29.4 -42.7 18.7 10.8 -0.4 7.6

MSCI EAFE Small Cap -2.5 5.7 20.0 -15.9 22.0 46.8 -47.0 20.9 11.9 2.5 10.4

Emerging Markets MSCI Emerging Markets -8.1 -9.6 18.2 -18.4 18.9 78.5 -53.3 2.9 3.4 -0.4 13.7

Following a surprisingly potent recovery in the European markets through the end of last year, much of the world has lagged the U.S. in both optimism about a recovery and in

equity returns. The MSCI World ex-US was down 3.1% for the quarter and is flat year-to-date. Europe ex UK is up 0.9% year-to-date, while UK equities are down 2.1% year-to-

date. Developed markets as measured by the EAFE Index did slightly better, down 1% for the quarter and up 4.1% year-to-date. Emerging market equities were hit hard by

news of a significant slowdown in the Chinese economy, dampening prospects for growth of supplier companies in the Asia basin. Brazil was also hard hit, down 9.3% for the

quarter and down 17.2% year-to-date. Japan continues its rally from last year, up 4.3% year-to-date. The U.S. Dollar continues to strengthen.

Top right chart: Data as of June 30, 2013. Bottom chart: Annual percentages of constant price GDP are year-on-year changes; the base year is country-specific. Korea GDP percent change

for 2012 is an estimate. Source: International Monetary Fund, World Economic Outlook Database, April 2013. 
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Yield Duration 2Q 13 YTD 2012 2011 2010 2009 2008 1-Year 3-Year 5-Year 10-Year

Barclays Aggregate 2.4 5.5 -2.3 -2.4 4.2 7.8 6.5 5.9 5.2 -0.7 3.5 5.2 4.5

Barclays Govt/Credit 2.0 5.7 -2.5 -2.7 4.8 8.7 6.6 4.5 5.7 -0.6 3.9 5.3 4.4

Barclays Int Agg 2.1 4.3 -1.8 -1.6 3.6 6.0 6.1 6.5 4.9 -0.1 3.0 4.8 4.3

Barclays Int Govt/Credit 1.5 3.9 -1.7 -1.4 3.9 5.8 5.9 5.2 5.1 0.3 3.1 4.6 4.0

Barclays HY Ba/B2% Capped 6.0 4.5 -1.7 0.7 15.0 6.0 13.9 45.2 -22.0 8.5 10.3 9.8 8.1

Barclays Mortgage 3.2 5.3 -2.0 -2.0 2.6 6.2 5.4 5.9 8.3 -1.1 2.5 4.8 4.7

Barclays Treasury 1.2 5.1 -1.9 -2.1 2.0 9.8 5.9 -3.6 13.7 -1.6 3.1 4.5 4.1

Barclays US TIPS 2.1 7.2 -7.1 -7.4 7.0 13.6 6.3 11.4 -2.4 -4.8 4.6 4.4 5.2

91 day T-Bills 0.0 0.3 0.0 0.0 0.1 0.1 0.1 0.2 2.1 0.1 0.1 0.3 1.7

 OAS Spread 2000 to Current

The Federal Reserve's massive bond buying program of $85 billion per month was unable to keep the core bond market, measured by the Barclays Aggregate Index, in positive territory 

for the quarter. After an essentially flat 1st quarter, rising interest rates in the middle and longer end of the bond yield curve generated a negative 2.3% return for the 2nd quarter, bringing 

year-to-date performance to a negative 2.4%. This demonstrates the tenuous hold the Fed has on market driven rates, and how quickly a longer-duration index can turn negative with just 

modest increases in bond yields. There have been massive redemptions from bond funds in both the municipal and government/corporate funds. The best performing sector was high 

yield, as the higher coupons provided some protection from the decline in bond prices. The worst performing sector was U.S. TIPS; down 7.4% year-to-date with their longer duration. 

Diversifying into shorter duration bonds helped investors as the Intermediate Gov/Credit Index was down 1.7% for the 2nd quarter.  
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10 Year Barclays Barclays Barclays ML Defensive ML Short Duration

Yield Change Treasury Aggregate Intermd. Gov/Corp 1-3 yr Gov/Corp US HY BB/B ND US HY BB/B 1-3 yr

(bps) S010 US Aggregate US Gov/Credit US Gov/Credit H4ND J1A4

-150 17.49 10.59 7.34 3.46 12.16 6.73

-100 12.55 7.84 5.40 2.50 10.06 5.85

-50 7.62 5.10 3.46 1.55 7.96 4.97

-25 5.15 3.72 2.49 1.07 6.91 4.53

0 2.68 2.35 1.52 0.59 5.86 4.09

25 0.21 0.98 0.55 0.11 4.81 3.65

50 -2.26 -0.40 -0.42 -0.37 3.76 3.21

100 -7.19 -3.14 -2.36 -1.32 1.66 2.33

150 -12.13 -5.89 -4.30 -2.28 -0.44 1.45

200 -17.06 -8.63 -6.24 -3.23 -2.54 0.57

250 -22.00 -11.38 -8.18 -4.19 -4.64 -0.31

300 -26.93 -14.12 -10.12 -5.14 -6.74 -1.19

350 -31.87 -16.87 -12.06 -6.10 -8.84 -2.07

400 -36.80 -19.61 -14.00 -7.05 -10.94 -2.95

450 -41.74 -22.36 -15.94 -8.01 -13.04 -3.83

500 -46.67 -25.10 -17.88 -8.96 -15.14 -4.71

Duration 9.870 5.490 3.880 1.910 4.200 1.760

12 Month Holding Period - Annualized Returns as of 6/30/2013

SOURCE: PENN Capital Internal Research.  Further details on methodology for the calculations are available upon request.   

Interest Rate Sensitivity 
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2Q 13 YTD 2012 2011 2010 2009 2008 1-Year 3-Year 5-Year 10-Year

US Private NCREIF ODCE (preliminary) 3.9 6.7 10.9 16.0 16.4 -29.8 -10.0 12.2 15.0 -0.1 7.0

US Public Wilshire REIT -1.4 5.9 17.6 9.2 28.6 28.6 -39.2 8.4 18.5 7.2 10.8

Source: Pension Real Estate Association Consensus Forecast Survey of the NECREIF Property Index Q2 2013. 

The commercial real estate market continues to generate attractive returns. The 2nd quarter was particularly productive. Occupancy levels remain high and new construction is

constrained by both participant discipline and lender wariness. The NCREIF Open-ended Diversified Commingled Equity (ODCE) Index return for the quarter was 3.9%, comprised

of 1.3% cash flow return and 2.6% price appreciation. Year-to-date as of June 30th, the ODCE Index is up 6.7%. Real estate continues to be resilient in the face of uncertain times

in a slow economic recovery. REITs experienced a price retrenchment due to the rise in interest rates. In May REITs were down 5.9% and were down 1.4% for the quarter. Good

performance in the 1st quarter resulted in a positive 5.9% return year-to-date. REITs were selling at a premium to their underlying net asset values (NAV) since mid-2008, but

currently REITs are selling at about an 11% discount to NAVs. 
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Strategy Index 2Q 13 YTD 2012 2011 2010 2009 2008 1-Year 3-Year 5-Year 10-Year

Fund of Funds HFRI HFOF Composite 0.0 3.3 4.8 -5.7 5.7 11.5 -21.4 7.2 3.0 -0.6 3.4

Equity Long-Short HFRI Equity Hedge 0.4 5.4 7.4 -8.4 10.4 24.6 -26.6 11.0 5.3 1.7 5.6

Event Driven HFRI Event Driven 1.8 5.6 8.9 -3.3 11.9 25.0 -21.8 12.5 6.7 4.5 7.5

Global Macro HFRI Macro Index -1.8 -0.5 -0.1 -4.1 8.0 4.4 4.8 0.3 1.3 1.1 5.3

Relative Value HFRI Relative Value 0.0 3.1 10.6 0.2 11.4 25.9 -18.0 9.4 7.1 5.9 6.5

Hedge fund strategies had mixed results in the 2nd quarter, with returns driven lower in the month of June as managers faced significantly higher market volatility

driven by the Fed's comments regarding tapering of the quantitative easing program. June was a difficult month across hedge fund strategies with all strategies

posting negative returns for the month, erasing gains in some strategies from April and May. The HFRI Fund of Funds Composite was flat during the quarter and up

3.3% year-to-date. Event driven strategies were the strongest performer during the 2nd quarter, posting a return of 1.8%. Managers in this space continue to find

good investment opportunities in event driven equities and distressed credit, both in the U.S. and abroad. The large amount of cash on corporate balance sheets, as

well as cheap financing opportunities, continue to drive corporate deal activity. Relative value and long-short equity strategies were both muted during the quarter.

Long-short equity strategies were particularly hard hit in their long non-U.S. exposures, which significantly lagged U.S. equities and produced negative returns for the

quarter. Macro strategies continue to lag, driven by negative global equity and credit exposures, the aforementioned Fed comments which helped push commodity

prices significantly lower, as well as the continuing slowdown in China. 
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Investment Performance Services, LLC 1

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Total Plan Growth of Assets

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

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

_

Beginning Market Value $156,526,310 $150,071,816 $147,603,263 $136,628,732 $186,337,470 $180,961,652 $137,961,004
Net Additions/Withdrawals -$3,000,730 -$6,258,951 -$13,400,904 -$34,584,098 -$48,316,557 -$63,510,371 -$75,557,536
Investment Earnings $1,329,448 $11,042,162 $20,652,669 $52,810,394 $16,834,116 $37,403,747 $92,451,559
Ending Market Value $154,855,028 $154,855,028 $154,855,028 $154,855,028 $154,855,028 $154,855,028 $154,855,028

_



Investment Performance Services, LLC 2

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Total Plan Performance (Gross of Fees)

     YTD Rank = 16th Percentile

     Twelve Year Average Annual Rank = 39th Percentile

     Total Fund Return exceeds benchmark 8 of 12 years (2001 - 2012)

 Ending June 30, 2013  Inception
Market Value 3 Mo YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Composite $154,855,028 0.9% 7.6% 14.9% 12.9% 3.2% 3.8% 6.2% 8.0% Jan-85
XXXXX



Investment Performance Services, LLC 3

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Total Plan Performance (Gross of Fees)

 Ending June 30, 2013

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

_

Composite $154,855,028 100.0% 0.9% 7.6% 14.9% 12.9% 3.2% 3.8% 6.2%
Benchmark   1.1% 7.2% 13.9% 12.4% 4.7% 5.0% 6.5%
Allocation Index   1.1% 7.0% 13.6% 12.8% 4.9% 5.2% 6.5%

Total Domestic Equity $62,864,387 40.6% 2.6% 14.4% 24.6% 18.6% 6.7% 5.3% 7.9%
S&P 500   2.9% 13.8% 20.6% 18.5% 7.0% 5.7% 7.3%

Total International Equity $13,941,139 9.0% -4.2% 3.0% 13.0% 10.5% -1.7% 0.0% 6.6%
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% -0.6% 1.4% 7.7%

Total Domestic Fixed Investment Grade $12,087,070 7.8% -2.1% -2.0% 0.1% 4.5% 6.1% 6.4% 5.3%
Barclays Aggregate   -2.3% -2.4% -0.7% 3.5% 5.2% 5.6% 4.5%

Total Domestic Fixed High Yield $13,964,014 9.0% -1.8% 0.6% 7.1% 9.7% 9.6% 8.2% --
Citi BB/B Ex Split B/CCC Index   -1.6% 0.4% 7.6% 10.1% 8.0% 7.1% 7.2%

Total Real Estate $16,152,051 10.4% 4.6% 8.5% 13.2% 18.1% -4.3% 1.2% --
NCREIF ODCE Index   3.9% 6.6% 12.1% 14.9% -0.2% 3.4% 6.9%

Total Hedge Fund of Funds $12,424,480 8.0% 1.5% 4.5% 9.0% 3.8% -0.7% 1.2% --
HFRI Fund of Funds Composite Index   0.1% 3.5% 7.4% 3.0% -0.6% 1.5% 3.5%

Total Global Tactical Asset Allocation $15,787,022 10.2% 0.4% 4.9% 12.2% -- -- -- --
65% MSCI World Index/35% CitigroupWGBI   -1.3% 1.9% 8.8% 9.2% -- -- --

Total Cash $7,597,226 4.9% 0.0% 0.0% 0.0% 0.1% -- -- --
91 Day T-Bills   0.0% 0.0% 0.1% 0.1% 0.2% 1.2% 1.6%

Total Other $37,640 0.0%        
XXXXX



Investment Performance Services, LLC 4

Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

* Targets are effective June 1, 2012.  

Allocation vs. Targets and Policy
 

Current
Balance

Current
Allocation Policy Target

Ranges Difference Difference
_

Domestic Equity $62,864,387 40.6% 40.0% 35.0% - 45.0% 0.6% $922,376
International Equity $13,941,139 9.0% 7.5% 2.5% - 12.5% 1.5% $2,327,012
Investment Grade Fixed Income $12,087,070 7.8% 10.0% 5.0% - 15.0% -2.2% -$3,398,433
High Yield Fixed Income $13,964,014 9.0% 10.0% 5.0% - 15.0% -1.0% -$1,521,489
Real Estate $16,152,051 10.4% 15.0% 10.0% - 20.0% -4.6% -$7,076,203
Hedge FOF $12,424,480 8.0% 7.5% 2.5% - 12.5% 0.5% $810,353
GTAA $15,787,022 10.2% 10.0% 5.0% - 15.0% 0.2% $301,519
Cash $7,597,226 4.9% -- -- 4.9% $7,597,226
Other $37,640 0.0% -- -- 0.0% $37,640
Total $154,855,028 100.0% 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 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

Rothschild Asset
Management - LCV 4.4% 30 17.5% 21 28.2% 20 19.4% 26 -- -- 19.4% 15 1.2% 43 12.1% 84 -- -- -- -- 21.0% Apr-09

Russell 1000 Value 3.2% 62 15.9% 44 25.3% 43 18.5% 42 6.7% 63 17.5% 30 0.4% 51 15.5% 35 19.7% 75 -36.8% 68 21.3% Apr-09
XXXXX

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Rothschild Asset Management - LCV 4.3% 17.2% 27.6% 18.8% -- 18.8% 0.7% 11.5% -- -- 20.4% Apr-09
Russell 1000 Value 3.2% 15.9% 25.3% 18.5% 6.7% 17.5% 0.4% 15.5% 19.7% -36.8% 21.3% Apr-09

XXXXX

3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Rothschild Asset Management - LCV 19.4% 14.1% 103.7% 99.7%

     Russell 1000 Value 18.5% 14.1% 100.0% 100.0%
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

Rothschild Asset Management - LCV
Sources of Portfolio Growth Second Quarter Inception 

4/1/09
_

Beginning Market Value $13,213,230 $10,981,252
Net Additions/Withdrawals -$73,256 -$7,815,892
Investment Earnings $582,942 $10,557,556
Ending Market Value $13,722,916 $13,722,916

_
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3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Westfield Capital Management 17.1% 16.9% 112.5% 125.9%

     Russell 1000 Growth 18.7% 14.1% 100.0% 100.0%
XXXXX

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

Westfield Capital
Management 2.4% 39 12.5% 29 23.3% 7 17.1% 59 -- -- 17.9% 27 -7.5% 94 17.1% 42 38.7% 25 -- -- 16.6% Jan-09

Russell 1000 Growth 2.1% 49 11.8% 38 17.1% 53 18.7% 32 7.5% 38 15.3% 55 2.6% 22 16.7% 46 37.2% 33 -38.4% 51 18.1% Jan-09
XXXXX

Westfield Capital Management
Sources of Portfolio Growth Second Quarter Inception 

1/1/09
_

Beginning Market Value $12,951,661 $6,662,275
Net Additions/Withdrawals -$41,038 -$746,334
Investment Earnings $306,326 $7,301,007
Ending Market Value $13,216,949 $13,216,949

_

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Westfield Capital Management 2.2% 12.2% 22.5% 16.4% -- 17.1% -8.0% 16.4% 37.8% -- 15.8% Jan-09
Russell 1000 Growth 2.1% 11.8% 17.1% 18.7% 7.5% 15.3% 2.6% 16.7% 37.2% -38.4% 18.1% Jan-09

XXXXX

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
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5 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Johnston Asset Management - LCC 8.0% 18.1% 99.3% 97.3%

     S&P 500 7.0% 18.4% 100.0% 100.0%
XXXXX

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

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Johnston Asset Management - LCC 1.1% 9.8% 18.9% 14.1% 7.4% 11.8% -1.4% 15.3% 35.9% -30.0% 6.9% Apr-05
S&P 500 2.9% 13.8% 20.6% 18.5% 7.0% 16.0% 2.1% 15.1% 26.5% -37.0% 6.0% Apr-05

XXXXX

3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Johnston Asset Management - LCC 14.8% 14.8% 95.6% 117.4%

     S&P 500 18.5% 13.6% 100.0% 100.0%
XXXXX

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

Johnston Asset
Management - LCC 1.2% 88 10.1% 95 19.6% 70 14.8% 92 8.0% 28 12.5% 82 -0.8% 71 16.0% 24 36.8% 8 -29.6% 15 7.5% Apr-05

S&P 500 2.9% 49 13.8% 47 20.6% 53 18.5% 41 7.0% 56 16.0% 41 2.1% 40 15.1% 37 26.5% 48 -37.0% 62 6.0% Apr-05
XXXXX

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

4/1/05
_

Beginning Market Value $15,038,353 $23,699,018
Net Additions/Withdrawals -$58,975 -$19,017,798
Investment Earnings $186,898 $10,485,056
Ending Market Value $15,166,275 $15,166,275

_
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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

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

Atlanta Capital
Management 2.5% 52 16.9% 27 26.8% 38 -- -- -- -- 16.1% 50 5.7% 9 -- -- -- -- -- -- 21.0% Jul-10

Russell 2500 2.3% 59 15.4% 51 25.6% 49 19.6% 51 9.2% 57 17.9% 36 -2.5% 56 26.7% 52 34.4% 55 -36.8% 37 17.4% Jul-10
XXXXX

Atlanta Capital Management
Sources of Portfolio Growth Second Quarter Inception 

7/31/10
_

Beginning Market Value $20,278,814 $0
Net Additions/Withdrawals -$34,409 $10,096,547
Investment Earnings $513,841 $10,661,700
Ending Market Value $20,758,247 $20,758,247

_

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Atlanta Capital Management 2.4% 16.5% 26.0% -- -- 15.3% 4.9% -- -- -- 20.2% Jul-10
Russell 2500 2.3% 15.4% 25.6% 19.6% 9.2% 17.9% -2.5% 26.7% 34.4% -36.8% 17.4% Jul-10

XXXXX
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3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Johnston International Equity Group Trust 7.4% 14.5% 64.1% 79.0%

     MSCI EAFE 10.0% 18.3% 100.0% 100.0%
XXXXX

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

Johnston International Equity Group Trust
Sources of Portfolio Growth Second Quarter Inception 

2/28/10
_

Beginning Market Value $6,425,827 $0
Net Additions/Withdrawals $0 $5,227,763
Investment Earnings -$233,036 $965,029
Ending Market Value $6,192,792 $6,192,792

_

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Johnston International Equity Group Trust -3.6% 1.3% 14.2% 6.6% -- 15.4% -8.5% -- -- -- 4.4% Feb-10
MSCI EAFE -1.0% 4.1% 18.6% 10.0% -0.6% 17.3% -12.1% 7.8% 31.8% -43.4% 6.1% Feb-10

XXXXX

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

Johnston International
Equity Group Trust -3.4% 95 1.7% 82 15.0% 85 7.4% 94 -- -- 16.3% 88 -7.9% 15 -- -- -- -- -- -- 5.2% Feb-10

MSCI EAFE -1.0% 61 4.1% 61 18.6% 66 10.0% 79 -0.6% 83 17.3% 81 -12.1% 54 7.8% 82 31.8% 71 -43.4% 45 6.1% Feb-10
XXXXX



Investment Performance Services, LLC 15



Investment Performance Services, LLC 16

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

3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Acadian Non-US Concentrated Fund 13.9% 13.0% 55.8% 42.2%

     MSCI EAFE 10.0% 18.3% 100.0% 100.0%
XXXXX

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Acadian Non-US Concentrated Fund -5.1% 3.6% 10.4% 12.9% -- 14.0% -1.6% -- -- -- 9.4% Feb-10
MSCI EAFE -1.0% 4.1% 18.6% 10.0% -0.6% 17.3% -12.1% 7.8% 31.8% -43.4% 6.1% Feb-10
MSCI EAFE Value -0.7% 2.7% 18.6% 9.2% -0.9% 17.7% -12.2% 3.2% 34.2% -44.1% 4.7% Feb-10

XXXXX

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

2/28/10
_

Beginning Market Value $8,142,244 $0
Net Additions/Withdrawals $0 $5,513,457
Investment Earnings -$393,897 $2,234,891
Ending Market Value $7,748,348 $7,748,348

_

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

Acadian Non-US
Concentrated Fund -4.8% 99 4.1% 62 11.4% 95 13.9% 27 -- -- 15.1% 91 -0.8% 1 -- -- -- -- -- -- 10.4% Feb-10

MSCI EAFE -1.0% 61 4.1% 61 18.6% 66 10.0% 79 -0.6% 83 17.3% 81 -12.1% 54 7.8% 82 31.8% 71 -43.4% 45 6.1% Feb-10
MSCI EAFE Value -0.7% 53 2.7% 76 18.6% 67 9.2% 87 -0.9% 87 17.7% 77 -12.2% 54 3.2% 99 34.2% 60 -44.1% 50 4.7% Feb-10

XXXXX
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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 2012 2011 2010 2009 2008 Return Since

_

C.S. McKee -2.3% -2.3% -0.3% -- -- 4.8% 8.4% -- -- -- 4.3% Jul-10
Barclays Aggregate -2.3% -2.4% -0.7% 3.5% 5.2% 4.2% 7.8% 6.5% 5.9% 5.2% 3.2% Jul-10

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

C.S. McKee -2.2% -2.1% 0.0% -- -- 5.1% 8.7% -- -- -- 4.5% Jul-10
Barclays Aggregate -2.3% -2.4% -0.7% 3.5% 5.2% 4.2% 7.8% 6.5% 5.9% 5.2% 3.2% Jul-10

XXXXX

C.S. McKee
Sources of Portfolio Growth Second Quarter Inception 

7/31/10
_

Beginning Market Value $10,791,938 $0
Net Additions/Withdrawals $45,702 $7,902,267
Investment Earnings -$242,932 $2,692,441
Ending Market Value $10,594,708 $10,594,708

_
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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  

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

2/28/11
_

Beginning Market Value $1,614,119 $0
Net Additions/Withdrawals -$110,396 $1,306,722
Investment Earnings -$11,362 $185,639
Ending Market Value $1,492,361 $1,492,361

_
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3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

PENN Core High Yield Bond Fund II, L.P. 9.7% 5.5% 94.4% 93.1%

     Citi BB/B Ex Split B/CCC Index 10.1% 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

5 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

PENN Core High Yield Bond Fund II, L.P. 9.7% 9.0% 91.7% 78.7%

     Citi BB/B Ex Split B/CCC Index 8.0% 11.1% 100.0% 100.0%
XXXXX

 Net of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

PENN Core High Yield Bond Fund II, L.P. -1.8% 90 0.4% 95 6.7% 92 9.2% 78 9.2% 58 13.0% 84 4.9% 35 15.4% 26 33.1% 89 -- -- 9.2% Jul-08
Citi BB/B Ex Split B/CCC Index -1.6% 81 0.4% 94 7.6% 84 10.1% 56 8.0% 89 14.0% 72 6.8% 7 13.4% 75 36.4% 78 -23.0% 61 8.0% Jul-08

XXXXX

 Gross of Fee Performance  Inception
3 Mo Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank 2008 Rank Return Since

_

PENN Core High Yield Bond Fund II, L.P. -1.8% 85 0.6% 88 7.1% 88 9.7% 66 9.7% 47 13.6% 80 5.3% 24 16.0% 24 33.7% 84 -- -- 9.7% Jul-08
Citi BB/B Ex Split B/CCC Index -1.6% 81 0.4% 94 7.6% 84 10.1% 56 8.0% 89 14.0% 72 6.8% 7 13.4% 75 36.4% 78 -23.0% 61 8.0% Jul-08

XXXXX

PENN Core High Yield Bond Fund II, L.P.
Sources of Portfolio Growth Second Quarter Inception 

7/1/08
_

Beginning Market Value $14,492,479 $11,899,902
Net Additions/Withdrawals -$268,796 -$3,417,847
Investment Earnings -$259,669 $5,481,958
Ending Market Value $13,964,014 $13,964,014

_
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 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

PRISA III Fund LP 4.1% 8.6% 14.3% 19.6% -6.8% 13.6% 22.5% 18.5% -50.2% -19.9% 5.7% Jul-04
NCREIF ODCE Index 3.9% 6.6% 12.1% 14.9% -0.2% 10.8% 16.0% 16.4% -29.8% -10.0% 6.5% Jul-04

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

PRISA III Fund LP 4.6% 9.5% 16.4% 22.0% -5.0% 15.7% 24.8% 22.2% -49.5% -18.7% 7.4% Jul-04
NCREIF ODCE Index 3.9% 6.6% 12.1% 14.9% -0.2% 10.8% 16.0% 16.4% -29.8% -10.0% 6.5% Jul-04

XXXXX

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  

PRISA III Fund LP
Sources of Portfolio Growth Second Quarter Inception 

7/1/04
_

Beginning Market Value $15,448,952 $816,000
Net Additions/Withdrawals $0 $12,805,967
Investment Earnings $703,098 $2,530,084
Ending Market Value $16,152,051 $16,152,051

_

5 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PRISA III Fund LP -5.0% 22.0% 156.7% 158.7%

     NCREIF ODCE Index -0.2% 11.6% 100.0% 100.0%
XXXXX

3 Years Ending June 30, 2013

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

PRISA III Fund LP 22.0% 3.2% 157.9% --

     NCREIF ODCE Index 14.9% 2.1% 100.0% --
XXXXX
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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  

 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Mesirow Institutional Multi-Strategy Fund, L.P. 1.3% 4.0% 8.2% -- -- 6.4% -- -- -- -- 2.5% Jul-11
HFRI Fund of Funds Composite Index 0.1% 3.5% 7.4% 3.0% -0.6% 4.8% -5.7% 5.7% 11.5% -21.4% 1.1% Jul-11

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

Mesirow Institutional Multi-Strategy Fund, L.P. 1.6% 4.6% 9.5% -- -- 7.6% -- -- -- -- 3.7% Jul-11
HFRI Fund of Funds Composite Index 0.1% 3.5% 7.4% 3.0% -0.6% 4.8% -5.7% 5.7% 11.5% -21.4% 1.1% Jul-11

XXXXX

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

7/31/11
_

Beginning Market Value $11,734,309 $0
Net Additions/Withdrawals $0 $11,287,635
Investment Earnings $150,336 $597,010
Ending Market Value $11,884,645 $11,884,645

_
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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  

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.

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11
Sources of Portfolio Growth Second Quarter Inception 

9/30/11
_

Beginning Market Value $741,585 $0
Net Additions/Withdrawals -$204,817 $523,032
Investment Earnings $3,067 $16,803
Ending Market Value $539,835 $539,835

_
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Account Information
Account Name Meridian Segregated Portfolio
Account Structure Other
Investment Style Active
Inception Date 7/01/09
Account Type Other
Benchmark
Universe  

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.

Meridian Segregated Portfolio
Sources of Portfolio Growth Second Quarter Inception 

7/1/09
_

Beginning Market Value $37,640 $0
Net Additions/Withdrawals $0 $67,172
Investment Earnings $0 -$29,532
Ending Market Value $37,640 $37,640

_
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 Net of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

BlackRock Global Allocation - Institutional Class 0.1% 4.4% 11.2% -- -- 10.3% -3.4% -- -- -- 5.3% Nov-10
Benchmark -0.6% 3.4% 9.5% -- -- 10.8% 1.5% -- -- -- 6.6% Nov-10
65% MSCI World Index/35% CitigroupWGBI -1.3% 1.9% 8.8% -- -- 11.1% -2.4% -- -- -- 4.6% Nov-10

XXXXX

 Gross of Fee Performance  Inception
3 Mo YTD 1 Yr 3 Yrs 5 Yrs 2012 2011 2010 2009 2008 Return Since

_

BlackRock Global Allocation - Institutional Class 0.4% 4.9% 12.2% -- -- 11.3% -2.6% -- -- -- 6.2% Nov-10
Benchmark -0.6% 3.4% 9.5% -- -- 10.8% 1.5% -- -- -- 6.6% Nov-10
65% MSCI World Index/35% CitigroupWGBI -1.3% 1.9% 8.8% -- -- 11.1% -2.4% -- -- -- 4.6% 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  

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

11/1/10
_

Beginning Market Value $15,764,153 $0
Net Additions/Withdrawals $0 $13,750,000
Investment Earnings $22,869 $2,037,022
Ending Market Value $15,787,022 $15,787,022

_
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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 June 30, 2013

Performance Summary (Gross of Fees) - Annualized

 Ending June 30, 2013  Inception

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

_

Composite $154,855,028 100.0% 0.9% 7.6% 14.9% 12.9% 3.2% 3.8% 6.2% 8.0% Jan-85
Benchmark   1.1% 7.2% 13.9% 12.4% 4.7% 5.0% 6.5% -- Jan-85
Allocation Index   1.1% 7.0% 13.6% 12.8% 4.9% 5.2% 6.5% -- Jan-85

Total Domestic Equity $62,864,387 40.6% 2.6% 14.4% 24.6% 18.6% 6.7% 5.3% 7.9% 7.5% Jul-95
S&P 500   2.9% 13.8% 20.6% 18.5% 7.0% 5.7% 7.3% 8.2% Jul-95

Rothschild Asset Management - LCV $13,722,916 8.9% 4.4% 17.5% 28.2% 19.4% -- -- -- 21.0% Apr-09
Russell 1000 Value   3.2% 15.9% 25.3% 18.5% -- -- -- 21.3% Apr-09

Westfield Capital Management $13,216,949 8.5% 2.4% 12.5% 23.3% 17.1% -- -- -- 16.6% Jan-09
Russell 1000 Growth   2.1% 11.8% 17.1% 18.7% -- -- -- 18.1% Jan-09

Johnston Asset Management - LCC $15,166,275 9.8% 1.2% 10.1% 19.6% 14.8% 8.0% 7.5% -- 7.5% Apr-05
S&P 500   2.9% 13.8% 20.6% 18.5% 7.0% 5.7% -- 6.0% Apr-05

Atlanta Capital Management $20,758,247 13.4% 2.5% 16.9% 26.8% -- -- -- -- 21.0% Jul-10
Russell 2500   2.3% 15.4% 25.6% -- -- -- -- 17.4% Jul-10

Total International Equity $13,941,139 9.0% -4.2% 3.0% 13.0% 10.5% -1.7% 0.0% 6.6% 2.6% Jan-01
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% -0.6% 1.4% 7.7% 3.4% Jan-01

Johnston International Equity Group Trust $6,192,792 4.0% -3.4% 1.7% 15.0% 7.4% -- -- -- 5.2% Feb-10
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% -- -- -- 6.1% Feb-10
MSCI EAFE Growth   -1.2% 5.5% 18.7% 10.8% -- -- -- 7.4% Feb-10

Acadian Non-US Concentrated Fund $7,748,348 5.0% -4.8% 4.1% 11.4% 13.9% -- -- -- 10.4% Feb-10
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% -- -- -- 6.1% Feb-10
MSCI EAFE Value   -0.7% 2.7% 18.6% 9.2% -- -- -- 4.7% Feb-10
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Performance Summary (Gross of Fees) - Annualized

 Ending June 30, 2013  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 $12,087,070 7.8% -2.1% -2.0% 0.1% 4.5% 6.1% 6.4% 5.3% 5.9% Jan-02
Barclays Aggregate   -2.3% -2.4% -0.7% 3.5% 5.2% 5.6% 4.5% 5.2% Jan-02

C.S. McKee $10,594,708 6.8% -2.2% -2.1% 0.0% -- -- -- -- 4.5% Jul-10
Barclays Aggregate   -2.3% -2.4% -0.7% -- -- -- -- 3.2% Jul-10

C.S. McKee - Transition $1,492,361 1.0%          

Total Domestic Fixed High Yield $13,964,014 9.0% -1.8% 0.6% 7.1% 9.7% 9.6% 8.2% -- 7.5% Jul-04
Citi BB/B Ex Split B/CCC Index   -1.6% 0.4% 7.6% 10.1% 8.0% 7.1% -- 7.0% Jul-04

PENN Core High Yield Bond Fund II, L.P. $13,964,014 9.0% -1.8% 0.6% 7.1% 9.7% 9.7% -- -- 9.7% Jul-08
Citi BB/B Ex Split B/CCC Index   -1.6% 0.4% 7.6% 10.1% 8.0% -- -- 8.0% Jul-08

Total Real Estate $16,152,051 10.4% 4.6% 8.5% 13.2% 18.1% -4.3% 1.2% -- 6.8% Jul-04
NCREIF ODCE Index   3.9% 6.6% 12.1% 14.9% -0.2% 3.4% -- 6.5% Jul-04

PRISA III Fund LP $16,152,051 10.4% 4.6% 9.5% 16.4% 22.0% -5.0% 1.9% -- 7.4% Jul-04
NCREIF ODCE Index   3.9% 6.6% 12.1% 14.9% -0.2% 3.4% -- 6.5% Jul-04

Total Hedge Fund of Funds $12,424,480 8.0% 1.5% 4.5% 9.0% 3.8% -0.7% 1.2% -- 1.0% Apr-06
HFRI Fund of Funds Composite Index   0.1% 3.5% 7.4% 3.0% -0.6% 1.5% -- 1.3% Apr-06

Mesirow Institutional Multi-Strategy Fund, L.P. $11,884,645 7.7% 1.6% 4.6% 9.5% -- -- -- -- 3.7% Jul-11
HFRI Fund of Funds Composite Index   0.1% 3.5% 7.4% -- -- -- -- 1.1% Jul-11

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $539,835 0.3%          
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Performance Summary (Gross of Fees) - Annualized

 Ending June 30, 2013  Inception

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

_

Total Global Tactical Asset Allocation $15,787,022 10.2% 0.4% 4.9% 12.2% -- -- -- -- 7.0% Nov-10
65% MSCI World Index/35% CitigroupWGBI   -1.3% 1.9% 8.8% -- -- -- -- 6.0% Nov-10

BlackRock Global Allocation - Institutional Class $15,787,022 10.2% 0.4% 4.9% 12.2% -- -- -- -- 6.2% Nov-10
Benchmark   -0.6% 3.4% 9.5% -- -- -- -- 6.6% Nov-10
65% MSCI World Index/35% CitigroupWGBI   -1.3% 1.9% 8.8% -- -- -- -- 4.6% Nov-10

Total Cash $7,597,226 4.9% 0.0% 0.0% 0.0% 0.1% -- -- -- 0.1% Jul-09
91 Day T-Bills   0.0% 0.0% 0.1% 0.1% -- -- -- 0.1% Jul-09

Cash Account $7,509,893 4.8% 0.0% 0.0% 0.1% 0.2% -- -- -- 0.1% Jul-09
91 Day T-Bills   0.0% 0.0% 0.1% 0.1% -- -- -- 0.1% Jul-09

Cash In Transit $87,333 0.1%          

Total Other $37,640 0.0%          

Meridian Segregated Portfolio $37,640 0.0%          
XXXXX
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Performance Summary (Net of Fees) - Annualized

 Ending June 30, 2013
Market Value % of Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs

_

Composite $154,855,028 100.0% 0.7% 7.2% 14.0% 12.0% 2.5%
Benchmark   1.1% 7.2% 13.9% 12.4% 4.7%
Allocation Index   1.1% 7.0% 13.6% 12.8% 4.9%

Total Domestic Equity $62,864,387 40.6% 2.4% 14.0% 23.8% 17.9% --
S&P 500   2.9% 13.8% 20.6% 18.5% --

Rothschild Asset Management - LCV $13,722,916 8.9% 4.3% 17.2% 27.6% 18.8% --
Russell 1000 Value   3.2% 15.9% 25.3% 18.5% --

Westfield Capital Management $13,216,949 8.5% 2.2% 12.2% 22.5% 16.4% --
Russell 1000 Growth   2.1% 11.8% 17.1% 18.7% --

Johnston Asset Management - LCC $15,166,275 9.8% 1.1% 9.8% 18.9% 14.1% 7.4%
S&P 500   2.9% 13.8% 20.6% 18.5% 7.0%

Atlanta Capital Management $20,758,247 13.4% 2.4% 16.5% 26.0% -- --
Russell 2500   2.3% 15.4% 25.6% -- --

Total International Equity $13,941,139 9.0% -4.4% 2.6% 12.0% 9.5% -2.4%
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% -0.6%

Johnston International Equity Group Trust $6,192,792 4.0% -3.6% 1.3% 14.2% 6.6% --
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% --
MSCI EAFE Growth   -1.2% 5.5% 18.7% 10.8% --

Acadian Non-US Concentrated Fund $7,748,348 5.0% -5.1% 3.6% 10.4% 12.9% --
MSCI EAFE   -1.0% 4.1% 18.6% 10.0% --
MSCI EAFE Value   -0.7% 2.7% 18.6% 9.2% --
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Performance Summary (Net of Fees) - Annualized

 Ending June 30, 2013
Market Value % of Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs

_

Total Domestic Fixed Investment Grade $12,087,070 7.8% -2.1% -2.1% -0.1% 4.2% 5.9%
Barclays Aggregate   -2.3% -2.4% -0.7% 3.5% 5.2%

C.S. McKee $10,594,708 6.8% -2.3% -2.3% -0.3% -- --
Barclays Aggregate   -2.3% -2.4% -0.7% -- --

C.S. McKee - Transition $1,492,361 1.0%      

Total Domestic Fixed High Yield $13,964,014 9.0% -1.8% 0.4% 6.7% 9.2% 9.2%
Citi BB/B Ex Split B/CCC Index   -1.6% 0.4% 7.6% 10.1% 8.0%

PENN Core High Yield Bond Fund II, L.P. $13,964,014 9.0% -1.8% 0.4% 6.7% 9.2% 9.2%
Citi BB/B Ex Split B/CCC Index   -1.6% 0.4% 7.6% 10.1% 8.0%

Total Real Estate $16,152,051 10.4% 4.2% 7.7% 11.5% 16.3% -5.6%
NCREIF ODCE Index   3.9% 6.6% 12.1% 14.9% -0.2%

PRISA III Fund LP $16,152,051 10.4% 4.1% 8.6% 14.3% 19.6% -6.8%
NCREIF ODCE Index   3.9% 6.6% 12.1% 14.9% -0.2%

Total Hedge Fund of Funds $12,424,480 8.0% 1.2% 3.9% 7.9% 3.1% -1.1%
HFRI Fund of Funds Composite Index   0.1% 3.5% 7.4% 3.0% -0.6%

Mesirow Institutional Multi-Strategy Fund, L.P. $11,884,645 7.7% 1.3% 4.0% 8.2% -- --
HFRI Fund of Funds Composite Index   0.1% 3.5% 7.4% -- --

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $539,835 0.3%      
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Warehouse Employees Local #730 Pension Fund
Investment Performance Analysis as of June 30, 2013

Performance Summary (Net of Fees) - Annualized

 Ending June 30, 2013
Market Value % of Portfolio 3 Mo YTD 1 Yr 3 Yrs 5 Yrs

_

Total Global Tactical Asset Allocation $15,787,022 10.2% 0.1% 4.4% 11.2% -- --
65% MSCI World Index/35% CitigroupWGBI   -1.3% 1.9% 8.8% -- --

BlackRock Global Allocation - Institutional Class $15,787,022 10.2% 0.1% 4.4% 11.2% -- --
Benchmark   -0.6% 3.4% 9.5% -- --
65% MSCI World Index/35% CitigroupWGBI   -1.3% 1.9% 8.8% -- --

Total Cash $7,597,226 4.9% 0.0% 0.0% 0.0% 0.1% --
91 Day T-Bills   0.0% 0.0% 0.1% 0.1% --

Cash Account $7,509,893 4.8% 0.0% 0.0% 0.1% 0.2% --
91 Day T-Bills   0.0% 0.0% 0.1% 0.1% --

Cash In Transit $87,333 0.1%      

Total Other $37,640 0.0%      

Meridian Segregated Portfolio $37,640 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. 

·  BlackRock Benchmark  -    36% S&P 500 Index

24% FTSE World (ex-US) Index

24% BofA Merrill Lynch 5-year US Treasury Bond Index

16% Citigroup Non-US Dollar World Government Bond Index

Warehouse Employees Local #730 Pension Fund

Custom Benchmark Specification

Composite Quarter Start Quarter End Percent Description Quarter Start Quarter End Percent Description

1-Jul-06 31-Dec-07 45% S&P 500 Index 1-Nov-10 31-May-12 30% S&P 500 Index

10% MSCI EAFE (Net) 10% Russell 2500

15% Barclays U.S. Aggregate 10% MSCI EAFE (Net)

10% HFRI Fund of Funds 10% Barclays U.S. Aggregate

Quarter Start Quarter End Percent Description 15% NCREIF Open End Fds 7.5% Citi BB/B Ex Split B/CCC Index

1-Apr-92 30-Jun-96 40% Barclays Govt/Credit 5% Citi BB/B Ex Split B/CCC Index 12.5% NCREIF Open End Fds

60% S&P 500 Index 1-Jan-08 31-Mar-08 40% S&P 500 Index 10% HFRI Fund of Funds

1-Jul-96 30-Sep-04 65% S&P 500 Index 10% MSCI EAFE (Net) 10% 65% MSCI World Index/35% CitigroupWGBI

35% Barclays U.S. Aggregate 15% Barclays U.S. Aggregate 1-Jun-12 31-Jul-13 30% S&P 500 Index

1-Oct-04 30-Sep-05 55% S&P 500 Index 15% HFRI Fund of Funds 10% Russell 2500

10% MSCI EAFE (Net) 15% NCREIF Open End Fds 7.5% MSCI EAFE (Net)

20% Barclays U.S. Aggregate 5% Citi BB/B Ex Split B/CCC Index 10% Barclays U.S. Aggregate

10% NCREIF Prop. Index 1-Apr-08 31-Mar-09 40% S&P 500 Index 10% Citi BB/B Ex Split B/CCC Index

5% Citi BB/B Ex Split B/CCC Index 10% MSCI EAFE (Net) 15% NCREIF Open End Fds

1-Oct-05 31-Mar-06 10% NCREIF Open End Fds 12.5% Barclays U.S. Aggregate 7.5% HFRI Fund of Funds

20% Barclays U.S. Aggregate 15% HFRI Fund of Funds 10% 65% MSCI World Index/35% CitigroupWGBI

10% MSCI EAFE (Net) 15% NCREIF Open End Fds 1-Aug-13 * 30% S&P 500 Index

55% S&P 500 Index 7.5% Citi BB/B Ex Split B/CCC Index 10% Russell 2500

5% Citi BB/B Ex Split B/CCC Index 1-Apr-09 31-Oct-10 15% NCREIF Open End Fds 7.5% MSCI EAFE (Net)

1-Apr-06 30-Jun-06 45% S&P 500 Index 10% HFRI Fund of Funds 10% Barclays Int Govt/Credit

10% MSCI EAFE (Net) 17.5% Barclays U.S. Aggregate 10% Citi BB/B Ex Split B/CCC Index

20% Barclays U.S. Aggregate 10% MSCI EAFE (Net) 15% NCREIF Open End Fds

10% HFRI Fund of Funds 10% Russell 2500 7.5% HFRI Fund of Funds

10% NCREIF Open End Fds 30% S&P 500 Index 10% 65% MSCI World Index/35% CitigroupWGBI

5% Citi BB/B Ex Split B/CCC Index 7.5% Citi BB/B Ex Split B/CCC Index

*The above benchmark detail represents historical and *current



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. 
 
 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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Quarter YTD One Year Three Years Five Years

Rothschild Asset Management Inc. - Rothschild U.S. Large-Cap Value* 4.4 17.3 27.9 19.3 7.6
Russell - 1000 Value Index 3.2 15.9 25.3 18.5 6.7

Westfield Capital Management Company, LP - Large Cap Growth Equity* 2.3 12.2 22.5 17.1 3.2
Russell - 1000 Growth Index 2.1 11.8 17.1 18.7 7.5

Johnston Asset Management Corporation - Large Cap Core* 1.1 9.8 19.5 14.8 8.0
S&P - 500 Index 2.9 13.8 20.7 18.5 7.0

Atlanta Capital Management Co., LLC - High Quality SMID Cap* 2.4 16.4 26.0 22.7 14.3
Russell - 2500 Index 2.3 15.4 25.6 19.6 9.2

Johnston Asset Management Corporation - International Equity* -1.6 2.4 17.3 8.8 4.6
MSCI - EAFE Index ($Net) -1.0 4.1 18.6 10.0 -0.6
MSCI - EAFE Growth Index ($Net) -1.2 5.5 18.7 10.8 -0.4

Acadian Asset Management LLC - Non-US Concentrated Equity* -5.1 4.8 13.1 11.4 -0.5
MSCI - EAFE Index ($Net) -1.0 4.1 18.6 10.0 -0.6
MSCI - EAFE Value Index ($Net) -1.2 5.5 18.7 10.8 -0.4

CS McKee - Aggregate Fixed Income* -2.2 -2.1 0.1 4.3 6.2
Barclays - Aggregate Index -2.3 -2.4 -0.7 3.5 5.2

PENN Capital Management Co., Inc. - Defensive High Yield Fixed Income* -1.9 0.4 7.1 9.7 9.0
Citigroup - Citi BB/B ex split B/CCC Index -1.6 0.4 7.6 10.0 8.0

Mesirow Advanced Strategies, Inc. - Mesirow Inst. Muti-Strategy Fund* 1.3 3.9 8.2 3.9 2.7
HFRI Fund of Funds Composite Index 0.0 3.3 7.2 3.0 -0.6

Prudential Real Estate Investors - Prudential RE PRISA III* 4.6 9.5 16.3 22.0 -5.0
NCREIF NFI-ODCE 3.9 6.7 12.2 15.0 -0.1

BlackRock - BR Global Allocation Fund* 0.1 4.4 11.2 8.7 3.9
65%MSCI World/35%Citigroup WGBI -0.6 3.4 10.1 10.1 3.5

*Note:  Composite returns as provided by Wilshire.  

Warehouse 730 Pension Fund
Cumulative Periods as of June 30, 2013
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Glossary of Investment Terminology 
 
 
Total Return The annual return on an investment including appreciation, depreciation and income (interest, dividends, net operating income). 
 
Alpha The excess return (positive or negative) generated by active portfolio management and security selection, relative to a benchmark. 
 
Beta A historical measure of an investment’s volatility relative to the market.  The beta of the market is 1.0 (as represented by a benchmark

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

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

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

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

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

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

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

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

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

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

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

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