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Financial Market Performance

Periods Ending June 30, 2017
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U.S. Economy

For the last several quarters we have commented on the continued improvement of virtually all of the consumer-related economic indicators. This is
important because nearly 70% of Gross Domestic Product (GDP) growth is driven by consumers. At the end of last year, we noted that the business-
related economic indicators have also improved dramatically. Business investment is the second largest contributor to GDP. Let’s first consider the
current state of the consumer: household debt service ratio is at about 10%, the lowest in 40 years; the Housing Affordability Index is at 14% of
income, near the all-time low of 10% in 2012; household net worth is the highest ever and is 40% higher than in 2007; the number of consumers
with sub-prime FICO scores is at an all-time low; unemployment is at 4.3% compared to a 50-year average of 6.2%, and wage growth is at 2.4%.
Business-related economic indicators are starting to look just as favorable: S&P 500 earnings per share growth, after being held back by energy
prices in last half of 2015 and the first half of 2016, turned positive in the second half of 2016 and that growth has carried forward into 2017.
Positive earnings surprises are high, with 79% of companies reporting earnings higher than analysts’ estimates. Earnings growth is estimated at
6.7% and is forecasted to be 8.7% overall for 2017. Firms intending to expand have jumped from 11% to 25% in the last year, with 30% indicating
increased capital expenditures. The Institute for Supply Management survey of new orders for the services sector jumped from 58% to 63%. The
next big positive just might be the surprising recovery in Europe and Asia, which could be reflected in increased sales and earnings for companies
with significant overseas operations.
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Current Bull Market: Historical Context




U.S. Equity Market

The US Stock market continues to be very positive. The S&P 500 and the Russell 1000 Indices are both up 3.1% for the 2nd quarter and up 9.3% year to date.
Over the past year both indices are up approximately 18%. There has been a reversal of the large vs. small size rotation and the growth vs. value styles. In
2016, small cap stocks outperformed large cap stocks by a wide margin with the Russell 2000 up 21% vs. Russell 1000 up 12%, but that trend reversed in the
first six months of 2017, with the Russell 1000 up 9.3% vs. the Russell 2000 up 5.0%. In 2016, the Russell 1000 Value index was up 17.4% vs. the Russell 1000
Growth up only 7.1%. For the first six months of 2017, the Russell 1000 Value only earned 4.7% while the Russell 1000 Growth is up 14.0%. Stock market
valuations, as measured by the 12 month forward-looking Price/Earnings ratio (P/E), is at about 17.5 times earnings. The 20-year average P/E is about 16.0
times earnings, so the stock market may be slightly overvalued. Most investors do not seem concerned as the VIX Index, which measures the implied volatility of
the stock market (also commonly referred to as the “Fear Index”) is at an exceptionally low level, having closed on July 24th at its lowest level since December
1993.

Sector Index 2017 YTD 2016 2015 2014 2013 2012 1-Year 3-Year b5-Year 10-Year
Large Cap S&P 500 3.1 9.3 12.0 14 13.7 324 16.0 17.9 9.6 14.6 7.2
Russell 1000 3.1 9.3 121 0.9 13.3 33.1 16.4 18.0 9.3 14.7 7.3
Russell 1000 Value 1.3 4.7 17.3 -3.8 13.5 325 17.5 15.5 7.4 13.9 5.6
Russell 1000 Growth 4.7 14.0 71 5.7 13.1 33.5 15.3 20.4 111 15.3 8.9
Mid Cap Russell Mid-Cap 2.7 8.0 13.8 24 13.2 34.8 17.3 16.5 7.7 14.7 7.7
Russell Mid-Cap Value 14 5.2 20.0 4.8 14.7 33.5 18.5 15.9 7.5 15.1 7.2
Russell Mid-Cap Growth 4.2 11.4 7.3 -0.2 11.9 35.8 15.8 171 7.8 14.2 7.9
Small Cap Russell 2000 2.5 5.0 21.3 4.4 4.9 38.8 16.4 24.6 7.4 13.7 6.9
Russell 2000 Value 0.7 0.5 31.7 -7.5 4.2 34.5 18.1 24.9 7.0 13.4 5.9
Russell 2000 Growth 4.4 10.0 11.3 -14 5.6 43.3 14.6 24.4 7.6 14.0 7.8
Total Market Wilshire 5000 3.0 8.7 13.4 0.7 12.7 33.1 16.1 18.5 9.3 14.6 7.3
Russell 3000 3.0 8.9 12.7 0.5 12.6 33.6 16.4 18.5 9.1 14.6 7.3

Sector Allocations Performance

As of June 30, 2017
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International Equity Market

Following the 2008 financial crisis, the countries outside of the United States experienced similar economic difficulties to the US. They also went through the same fiscal restructuring
and increased regulatory oversight regime - Dodd-Frank in the US and the Basel Accords in Europe. Our Federal Reserve lowered interest rates and bought lots of distressed assets to
create stimulus and the European regulators did the same but at a much slower pace. It worked in the US and our economy has clearly recovered. The same is true for Europe and
most other developed countries, except that it has taken much longer for the stimulus to work and for their economies to show clear signs of recovery. The S&P 500 has climbed 258%
since the low in March of 2009. Over the same period the MSCI All Country World Ex-US Stock Index has only increased by 106%. It appears that Europe, China, Japan and emerging
markets have all turned the corner in terms of earnings growth and other economic indicators. The Eurozone’s biggest economy, Germany, is leading the way with the Business Climate
Index reaching its highest point since 1991. There is strong job growth and consumer confidence in Europe is at a 10-year high. 2017 annual earnings per share growth is expected to be
almost double the U.S. rate. The Euro has risen 5% relative to the U.S. dollar. Greece and immigration resettlement costs are still a headwind, however. This economic recovery is
being reflected in stock price increases. The MSCI EAFE (the large cap stocks of 22 developed countries) was up 13.8% in the first half of 2017 and is up 20.3% for the last twelve
months. Small-cap stocks outside the US as represented by the MSCI World ex-US Small Cap Index are up 15.6% year to date and 20.3% for the last twelve months. Emerging market
stocks were up 18.4% year to date and are up 23.7% over the last year.

Sector Index 20 17 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
Global MSCI AC World Index (net) 4.3 11.5 7.9 -2.4 4.2 22.8 16.1 18.8 4.8 10.5 3.7
MSCI World Small Cap (net) 4.1 10.4 11.6 -1.0 1.8 28.7 18.1 20.5 5.2 121 5.4
MSCI World ex US (net) 5.8 141 4.5 -5.7 -3.9 15.3 16.8 20.5 0.8 7.2 1.1
MSCI World ex US Small Cap (net) 6.2 15.6 3.9 2.6 -4.0 19.7 18.5 20.3 3.3 10.0 2.9
Developed ex US MSCI EAFE (net) 6.1 13.8 1.0 -0.8 -4.9 22.8 17.3 20.3 1.2 8.7 1.0
MSCI EAFE Value (net) 4.8 111 5.0 -5.7 -5.4 23.0 17.7 25.0 -0.6 8.1 -0.1
MSCI EAFE Growth (net) 7.5 16.7 -3.0 4.1 -4.4 22.6 16.9 15.7 2.8 9.2 2.1
MSCI EAFE Small Cap (net) 8.1 16.7 2.2 9.6 -5.0 29.3 20.0 23.2 5.6 12.9 3.4
Emerging Markets  MSCI Emerging Markets (net) 6.3 18.4 11.2 -14.9 -2.2 -2.6 18.2 23.7 1.1 4.0 1.9
U.S. Dollar Index Foreign Markets Returns
Nominal Major Currencies Dollar Index 35% 1 32.3%
29.3% 29.5%
115 - 30% -
25% 1 19.6%
105 1 17 818 20% - 17.4% 17.5%
un. : . o
o | 15% - 13.4% 11.2%
10% - 690 an
85 5% I 4”’ 29
0% e EEEE_ BN A G e g™
75 | 5% -
-10% - -6.6%
54— 0.8%
5% $85 3335858322383 885 sy '
§ § § _5 § E _5 § § § § § § _5 _S § § E _5 § E France  Germany  Japan UK Brazil China India Russia

®m QTR m1Year

Left chart: The major currencies index is a weighted average of the foreign exchange values of the U.S. dollar against a subset of currencies in the broad index that circulate widely outside the country of
issue. The weights are derived from those in the broad index. Right chart: Data as of June 30, 2017.



International Equity Market
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U.S. Bond Market

The Federal Reserve has been reasonably transparent and predictable thus far with each of their four 0.25% rate hikes. The Fed may influence short term rates, but market
supply and demand forces determine longer-term rates. While the short end of the yield curve has moved up 0.41% year to date, the longer part of the curve has declined slightly
creating a "flattening" of the yield curve. The 5-year Treasury rate declined by 0.05%, the 10-year Treasury declined by 0.14% and the 30-year Treasury rate has declined 0.23%
in the first six months of 2017. Two key factors driving the flattening of the curve are investors' low expectations for inflation, and foreign buyers. A substantial number of foreign
countries have negative or zero interest rates, thus U.S. Treasury rates look very attractive. With the Euro strengthening against the U.S dollar, they can invest without any
currency hedging cost and benefit from the Euro's appreciation. Lower yields on the longer-term bonds also mean that the price of those bonds will appreciate, resulting in longer
duration (higher interest rate sensitivity) bonds doing well so far this year. The Bloomberg Barclays Aggregate's duration has crept up from 4.5 years on average to its current 6.0
years. This longer duration has produced a 2.3% YTD return through June in 2017. Corporate bond yield spreads continue to narrow due to very low default rates and improving
balance sheets due to recent increases in corporate earnings. The spread between Treasury yields and investment grade corporate bond yields have narrowed by 0.14% so far
in 2017, while high yield corporate spreads have narrowed 0.45% year to date. With low inflation expectations, Treasury Inflation Protected Securities (TIPS) are yielding very low
rates.

Index Yield Duration 1Q17 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 2.55 6.0 1.5 2.3 2.7 0.6 6.0 -2.0 4.2 -0.3 2.5 2.2 4.5
Bloomberg Barclays Govt/Credit 2.43 6.6 1.7 2.7 3.1 0.2 6.0 -2.4 4.8 -04 2.6 2.3 4.6
Bloomberg Barclays Int Agg 2.35 4.3 0.9 1.6 20 1.2 4.1 -1.0 3.6 -0.2 20 1.9 4.0
Bloomberg Barclays Int Govt/Credit 2.08 4.1 0.9 1.7 21 1.1 3.1 -0.9 3.9 -0.2 1.9 1.8 3.9
Bloomberg Barclays HY Ba/B 2% IC 4.87 4.0 2.2 4.5 141 -2.7 3.5 6.2 15.0 10.9 4.4 6.6 7.3
BofA ML HY Cash Pay BB 1-3 Yr. 3.63 1.6 1.4 2.4 8.5 1.2 1.9 5.6 10.2 5.8 4.0 4.9 6.3
Bloomberg Barclays Mortgage 2.87 4.7 0.9 14 1.7 1.5 6.1 -1.4 2.6 -0.1 2.2 2.0 4.3
Bloomberg Barclays Treasury 1.90 6.2 1.2 1.9 1.0 0.8 5.1 -2.8 2.0 -2.3 2.0 1.3 4.1
Bloomberg Barclays US TIPS 2.23 54 -04 0.9 4.7 -1.4 3.6 -8.6 7.0 -0.6 0.6 0.3 4.3
BofA ML 91 day T-Bills 1.02 0.2 0.2 0.3 0.3 0.1 0.0 0.1 0.1 0.5 0.2 0.2 0.6

The Last Full Interest Rate Cycle 1958 - 2011
10-Yr Treasury Rate vs. Inflation (CPI)
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Interest Rate Sensitivity

12 Month Holding Period - Annualized Returns as of 6/30/2017

10 Year Bloomberg Barclays Bloomberg Barclays ML ML Defensive Short Duration
Yield Change Treasury Aggregate Int Govt/Credit Gov/Corp Master 1-3 yr Gov/Corp ML US HY BB/BND ML US HY BB/B 1-3 yr
(bps) US Aggregate US Int Govt/Credit
-150 15.41 11.81 8.19 11.98 4.33 10.46 6.09
-100 11.04 8.72 6.15 8.79 3.41 8.57 5.27
-50 6.67 5.64 4.12 5.61 2.50 6.69 4.45
-25 4.49 4.09 3.10 4.01 2.04 5.74 4.04
0 2.30 2.55 2.08 2.42 1.58 4.80 3.63
25 0.12 1.01 1.06 0.83 1.12 3.86 3.22
50 -2.07 -0.54 0.04 -0.77 0.67 2.92 2.81
100 -6.44 -3.62 -1.99 -3.95 -0.25 1.03 1.99
150 -10.81 -6.71 -4.03 -7.14 -1.17 -0.86 1.17
200 -15.18 -9.79 -6.06 -10.32 -2.08 -2.74 0.35
250 -19.55 -12.88 -8.10 -13.51 -3.00 -4.63 -0.47
300 -23.92 -15.96 -10.13 -16.69 -3.91 -6.51 -1.29
350 -28.29 -19.05 -12.17 -19.88 -4.83 -8.40 -2.11
400 -32.66 -22.13 -14.20 -23.06 -5.74 -10.28 -2.93
450 -37.03 -25.22 -16.24 -26.25 -6.66 -12.17 -3.75
500 -41.40 -28.30 -18.27 -29.43 -7.57 -14.05 -4.57
Duration 8.74 6.17 4.07 6.37 1.83 3.77 1.64

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 6/30/2017 was used as the base case annualized return. The annualized return sensitivity to a
uniform increase or decrease in the yield curve was calculated by taking the index’s Macaulay’s (Modified) Duration to Worst as of 6/30/2017 multiplied by the percentage point change
in the yield curve (basis point change divided by 100) and then appropriately adding or subtracting this implied percentage change in the value of the index (due to the shift in the yield
curve) to the base case annualized return. This is a rough approximation of the annual return sensitivity to parallel shifts in the yield curve. SOURCE: PENN Capital Internal Research.
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Real Estate Market

The last several years have featured a one-time reduction in the risk-free rate, spread compression, and recovering fundamentals. Yield compression is unlikely to
recur as the risk free rate is unlikely to fall further and spreads have also contracted. Only 10% of the US real estate market is showing any yield compression. As
a result, more modest returns that depend heavily on income will be the norm as real estate markets normalize. Due to the high pricing of gateway markets,
secondary markets are appealing to investors. Real estate pricing is resilient during tightening cycles and the outlook for rent growth is favorable. Supply growth is

low in comparison to past cycles.

Sector Index 2017 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
US Private NCREIF ODCE Equal Weighted 1.8 3.6 9.3 15.2 12.4 13.3 11.0 8.2 11.6 11.8 5.1
US Public Wilshire REIT 1.8 1.8 7.2 4.2 31.8 1.9 17.6 -1.7 8.3 9.3 5.6
Public and Private Real Estate Market Performance Growth of One Dollar
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H NCREIF ODCE Equal Weighted Index H Wilshire - REIT Index = NCREIF - NFI-ODCE Equal Weighted Index === Wilshire - REIT Index
Total return Total return Total return Total return
(incl. income) (incl. income) (incl. income) (incl. income)
2017 2018 2019 2017 to 2021
(per year)
National, All 4 ]
Property Types 6.3 5. 5. 5.6
(NPI)
Office 5.8 5.3 4.7 5.0
Retail 5.8 5.1 5.1 54
Industrial 8.9 6.5 5.8 6.6
Apartment 5.7 5.0 5.0 54

Bottom chart: Average of respondents’ forecasts of the NCREIF Property Index (NPI) and sub-indices by property type. Source: Pension Real Estate Association Consensus Forecast Survey of the NCREIF
Property Index Q2 2017.
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Real Estate Market

The chart below shows the trend of recent quarters indicating the expected slowdown from the torrid pace of recent years. Most sectors of the institutional real
estate market are viewed as fully priced but especially in the gateway markets of New York, San Francisco and Boston. The income stream of real estate has

adjusted to the low interest rate environment although spreads against 10-Year Treasury are near historical norms. However, the income rate of return has
declined from the 8% level when IPS first focused on real estate as an asset class in the late 1990s to 4'2% today.
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Real Estate Market

Source: Oaktree
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Hedge Fund of Funds Market

Hedge funds provided modestly positive returns during the second quarter, and the HFRI Fund of Funds Composite is up 3% YTD through June. Continued slow
economic growth expectations have generally kept interest rate increases in check, and equity volatility remains historically low. On July 24th, the VIX (a measure of
stock market volitility) closed at its lowest level since December 1993. While this continues to not be the most ideal environment for hedge funds, managers
continue to find pockets of opportunity in markets and Fund of Funds should continue to provide good diversification benefits to investors. Most asset classes were
broadly positive globally during the quarter, with non-US equities leading the way for the second straight quarter; unsurprisingly, equity hedge was again the best-
performing hedge fund strategy in Q2. Investment grade bonds have generally been negative during the past twelve-month period, while the HFRI FOF Composite
is up over 6% over the same period, with equity hedge, event driven and credit yielding low-double digit returns. The HFRI Credit Index is up 3.4% YTD,
outperforming investment grade fixed income while trailing high yield bonds. Hedge Fund Research (HFR) reports that investors increased hedge fund allocations
during Q2 for the first time in six quarters, with much of the flows into strategies with minimal equity beta, non-directional strategies and diversified credit. Despite
falling commodity prices this year and the relative underperformance of systematic strategies, global macro strategies saw significant increases in allocation, as
investors aim to become more defensive and protect against potential equity market declines.

Strateqy Index 2017 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRI HFOF Composite 0.6 3.0 0.5 -0.3 34 9.0 4.8 6.3 1.5 3.8 0.9
Equity Long-Short HFRI Equity Hedge 2.1 6.1 55 -1.0 1.8 14.3 74 12.3 3.0 6.3 2.7
Event Driven HFRI Event Driven 1.7 4.1 10.6 -3.6 1.1 12.5 8.9 12.7 2.5 6.1 3.6
Global Macro HFRI Macro Index -0.6 -0.7 1.0 -1.3 5.6 -04 -0.1 2.4 1.2 1.0 2.2
Relative Value HFRI Relative Value 0.5 2.7 7.7 -0.3 4.0 7.1 10.6 7.7 3.1 54 4.8
Credit HFRI Credit Index 1.0 34 8.6 -1.0 3.0 9.0 10.6 10.0 3.1 58 N/A

Hedge Fund Strategy Performance

14.0 1~
12.0 4
10.0 4
8.0 A
6.0 -
4.0 A
2.0 A
0.0 T T T T T |
-2.0 A

Percentage %

HFRI HFOF Composite HFRI Equity Hedge HFRI Event Driven HFRI Macro Index HFRI Relative Value HFRI Credit Index

H2Q17 ®1-Year H3-Year ud5-Year
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Hedge Fund of Funds Market

Up/Down Capture vs. Equity
Average Returns
July 2007 - June 2017

Up/Down Capture vs. Bonds
Average Returns
July 2007 - June 2017

3.57%
0.84%
m HFRI FOF H HFRI FOF
Composite 0.92% Composite
o, 0.43% o
MSCI ACWI - 0.11% Barclays Agg 0.37%
Net 0.19%
0.11%
-1.02% . - [ |
-0.14%
-3.68%
-0.61%
Down Market Up Market All Markets Down Market Up Market All Markets
52 months 68 months 120 months 39 months 81 months 120 months

Comparison of Long-Term vs. Post Financial Crisis Asset Class Performance

*Represents asset class performance from Jan 1991 - Dec 2015 vs. Jan 2009 - Dec 2015

Source: Corbin Capital Partners
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Total Plan Growth of Assets

Summary of Cash Flows
Seven Years Ten Years

Second Quarter Year-To-Date One Year Three Years Five Years
Beginning Market Value $159,885,148 $156,576,125 $156,634,779 $167,460,295 $147,603,263 $136,628,732 $206,602,730
Net Cash Flow -$3,725,088 -$7,698,926 -$14,939,867 -$43,789,710 -$70,698,683 -$91,881,878  -$113,655,182

Net Investment Change $5,187,251 $12,470,112 $19,652,399 $37,676,727 $84,442,732  $116,600,457 $68,399,763
Ending Market Value $161,347,311 $161,347,311 $161,347,311 $161,347,311 $161,347,311 $161,347,311 $161,347,311
_— e e e e e e e e e e e ey

o The present assumed actuarial rate as determined by the plan actuary is 8.0%.

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

Investment Performance Services, LLC



Warehouse Employees Local #730 Pension Fund
Master Consulting Services Report as of June 30, 2017

Total Plan Performance (Gross of Fees)

Ending June 30, 2017 m

Market Value 20&; YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since

8.3%  Jan-85

13.5% 8.4% 11.5% 11.6% 5.1%

$161,347,311 3.3% 8.3%

Composite

e 2017 Fiscal Year Rank = 9th Percentile
Fifteen Year Average Annual Rank = 31st Percentile
Total Fund Return exceeds benchmark 11 of 16 years (2001 - 2016)

Investment Performance Services, LLC



Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Total Plan Performance (Gross of Fees)

Ending June 30, 2017

0,

Market Value wof 2017 yvrp qyr  3Yvrs  BYrs  7Yrs 10Yrs

Portfolio Q2
Composite $161,347,311 100.0% 3.3% 83% 13.5% 84% 11.5%  11.6% 51%
Benchmark 2.6% 6.7% 12.7% 6.8% 10.2% 10.6% 5.5%
Total Domestic Equity $56,499,861 35.0% 42% 11.3% 18.4% 99% 158% 15.8% 7.3%
S&P 500 3.1% 9.3% 17.9% 9.6% 14.6% 15.4% 7.2%
Russell 2000 2.5% 50%  24.6% 7.4% 13.7% 14.4% 6.9%
Total International Equity $15,498,926 9.6% 75% 19.2%  19.6% 4.3% 8.9% 9.0% 0.3%
MSCI EAFE 6.1% 13.8%  20.3% 1.1% 8.7% 7.9% 1.0%
MSCI ACWI ex USA 5.8% 14.1%  20.5% 0.8% 7.2% 6.7% 1.1%
Total Investment Grade Fixed Income $4,208,648 2.6% 1.0% 1.7% -0.1% 21% 1.9% 3.2% 4.8%
Blended Fixed Benchmark 0.9% 1.7% -0.2% 1.9% 1.5% 2.7% 4.1%
Total High Yield Fixed Income $11,825,906 7.3% 1.9% 43% 11.4% 3.4% 5.6% 7.1% 6.8%
Citi BB/B Ex Split B/CCC Index 2.1% 4.1% 9.7% 3.4% 57% 7.2% 6.0%
Total Real Estate $12,244,998 7.6% 2.0% 4.3% 75% 10.7% 11.2%  13.8% 2.6%
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1%
Total Real Estate Value - Add $29,557,923 18.3% 2.8% 57% 11.5% 194% 17.5%  19.6% 4.9%
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1%
Total Hedge Fund of Funds $3,907,089 2.4% 0.6% 1.7% 6.0% 1.4% 4.6% 3.7% 0.8%
HFRI Fund of Funds Composite Index 0.8% 3.2% 6.5% 1.5% 3.9% 3.0% 0.9%
Total Opportunistic Investments $8,143,569 5.0% 2.0% - - - - - -
HFRX Event Driven Index 1.6% -- -- -- -- -- -
Total Global Tactical Asset Allocation $9,782,197 6.1% 3.3% 8.2% 13.2% 4.0% 1.7% - -
65% MSCI World Index/35% CitigroupWGBI 3.6% 8.5% 9.9% 3.2% 7.3% - -
Total Cash $9,678,194 6.0% 0.1% 0.2% 0.3% 0.2% 0.1% 0.1% -
91 Day T-Bills 0.2% 0.4% 0.5% 0.2% 0.2% 0.1% -

Investment Performance Services, LLC 3



Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Total Plan Performance (Gross of Fees)

Investment Performance Services, LLC 4



Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Allocation vs. Targets and Policy

BCa T;rne:; A”gg;f[?on; Policy Policy Range  Difference Difference
U.S. Large Cap Equity $41,073,063 25.5% 30.0% 25.0% - 35.0% -4.5% -$7,331,131
U.S. Small/Mid Cap $15,426,799 9.6% 10.0% 5.0% - 15.0% -0.4% -$707,933
International Equity $15,498,926 9.6% 7.5% 2.5% - 12.5% 2.1% $3,397,878
Investment Grade Fixed Income $4,208,648 2.6% 7.5% 2.5% - 12.5% -4.9% -$7,892,400
High Yield Fixed Income $11,825,906 7.3% 7.5% 2.5% - 12.5% -0.2% -$275,142
Real Estate $12,244,998 7.6% 5.0% 0.0% - 10.0% 2.6% $4,177,632
Real Estate - Value Add $29,557,923 18.3% 15.0% 10.0% - 20.0% 3.3% $5,355,827
gﬁg?eegg und of Funds-Mult $3,007,089 2.4% 25% 0.0% - 7.5% 0.1% $126,504
Opportunistic Investments $8,143,569 5.0% 5.0% 0.0% - 7.5% 0.0% $76,203
Global Tactical Asset Allocation $9,782,197 6.1% 5.0% 0.0% - 10.0% 1.1% $1,714,832
Private Equity - - 5.0% 0.0% - 7.5% -5.0% -$8,067,366
Cash Equivalents $9,678,194 6.0% - - 6.0% $9,678,194
Total $161,347,311 100.0% 100.0%

* New Asset Allocation targets agreed to at December 14, 2016 meeting. Effective date to be determined.

Investment Performance Services, LLC
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Account Information Rothschild Asset Management - LCV

Account Name Rothschild Asset Management - LCV Ending June 30, 2017
Account Structure Separate Account Second Quarter Inception
InVGStment Style ACtive —411/09
Inception Date 4/01/09 Beginning Market Value $12,532,383 $10,981,252
Account Type US Stock Large Cap Value Net Cash Flow -$656,702 -$15,837,419
Benchmark Russell 1000 Value Net Investment Change $64,240 $16,796,088
Universe eA US Large Cap Value Equity Gross Ending Market Value $11,939,921 $11,939,921
Anizd Return gt/:?.]lggrd Ca#ﬁrgﬂ Ilgatio Cfpc;\tljvrr; h}ggttio
eviation

Rothschild Asset Management - LCV
Russell 1000 Value

10.4%
10.5%

94.5%
100.0%

101.6%
100.0%

5 Years Ending June 30, 2017

Anlzd
Anlzd Return Standard
Deviation

Up Mkt Down Mkt
Capture Ratio Capture Ratio

Rothschild Asset Management - LCV
Russell 1000 Value

14.7%
13.9%

103.5%
100.0%

98.2%
100.0%

Gross of Fee Performance m

20&; Rank  YTD Rank 1Yr Rank  3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

0.6%
1.3%

89
71

4.3%
4.7%

79
73

13.8%
15.5%

79
68

6.3%
7.4%

72
54

34
50

Rothschild Asset Management - LCV
Russell 1000 Value

14.7%
13.9%

12.2%
17.3%

73
26

-1.2%
-3.8%

33
64

14.4%
13.5%

20 37.3%
33 32.5%

24
60

19.4%
17.5%

15
30

16.3%
16.3%

Apr-09
Apr-09

Net of Fee Performance m

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

Rothschild Asset Management - LCV
Russell 1000 Value

0.4%
1.3%

4.0%
4.7%

13.2%
15.5%

5.8%
7.4%

14.1%
13.9%

1.7%
17.3%

-1.6%
-3.8%

13.8%
13.5%

36.6%
32.5%

15.7%
16.3%

Apr-09
Apr-09

Investment Performance Services, LLC 7
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Account Information Westfield Capital Management
Account Name Westfield Capital Management Ending June 30, 2017

Account Structure Separate Account Second Quarter Inception
Investment Style Active 111/09
Inception Date 1/01/09 Beginning Market Value $13,482,617 $6,662,275
Account Type US Stock Large Cap Growth Net Cash Flow -$616,503 -$8,116,199
Benchmark Russell 1000 Growth Net Investment Change $926,733 $15,246,770
Universe eA US Large Cap Growth Equity Gross Ending Market Value $13,792,846 $13,792,846

3 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

10.0%
11.1%

11.9%
11.0%

102.5%
100.0%

112.0%
100.0%

Westfield Capital Management
Russell 1000 Growth

5 Years Ending June 30, 2017
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

16.3%
15.3%

110.5%
100.0%

104.7%
100.0%

Westfield Capital Management
Russell 1000 Growth

Gross of Fee Performance m

2017
Q2

Rank  YTD Rank 1Yr Rank  3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

7.0%
4.7%

13
58

17.2%
14.0%

23 248%
53 20.4%

15
54

57
35

22
42

10.0%
11.1%

16.3%
15.3%

3.4%
5.7%

12.5%
13.0%

Westfield Capital Management
Russell 1000 Growth

45 38.2%
38  33.5%

17.9%
15.3%

15.7%
16.6%

Jan-09
Jan-09

Net of Fee Performance m

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

6.8%
4.7%

16.8%
14.0%

24.0%
20.4%

9.3%
11.1%

15.6%
15.3%

2.7%
7.1%

Westfield Capital Management
Russell 1000 Growth

2.7%
5.7%

11.8%
13.0%

37.3%
33.5%

17.1%
15.3%

14.9%
16.6%

Jan-09
Jan-09

Investment Performance Services, LLC 9
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Account Information Johnston Asset Management - LCC

Account Name Johnston Asset Management - LCC Ending June 30, 2017

Account Structure Separate ACCOL.Int Second Quarter Inception
Investment Style Active 4/1/05
Inception Date 4101105 Beginning Market Value $15,460,536 $23,699,018
Account Type US Stock Large Neutral ~ Net Cash Flow -§643,944 -$27,141,923
Benchmark S&P 500  Net Investment Change $523,704 $18,783,201
Universe eA US Large Cap Core Equity Gross Ending Market Value $15,340,296 $15,340,296

3 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

10.5%
10.4%

106.6%
100.0%

108.4%
100.0%

Johnston Asset Management - LCC
S&P 500

5 Years Ending June 30, 2017
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

Johnston Asset Management - LCC
S&P 500

14.8%
14.6%

103.7%
100.0%

103.6%
100.0%

Gross of Fee Performance m

20&; Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

3.4%
3.1%

37
47

11.9%
9.3%

10
4

Johnston Asset Management - LCC
S&P 500

18.3%
17.9%

43
47

9.6%
9.6%

28
29

14.8%
14.6%

35
41

116% 35 15% 40 116% 72 299% 82 125% 82
120% 31 14% 42 137% 42 324% 58 16.0% 41

9.5%
8.3%

Apr-05
Apr-05

Net of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

3.3%
3.1%

11.5%
9.3%

17.6%
17.9%

9.0%
9.6%

Johnston Asset Management - LCC
S&P 500

14.1%
14.6%

10.9% 09%  10.9% 292%  11.8%
12.0% 14%  13.7%  324%  16.0%

8.8%
8.3%

Apr-05
Apr-05

Investment Performance Services, LLC 11
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Account Information Atlanta Capital Management

Account Name Atlanta Capital Management Ending June 30, 2017

Account Structure Separate Account Second Quarter Inception
InVGStment Style ACtive —7131/10
Inception Date 7131110 Beginning Market Value $15,221,390 $0
Account Type US Stock Small/Mid Net Cash Flow -$618,547 -$5,093,448
Benchmark Russell 2500 Net Investment Change $823,955 $20,520,246
Universe eA US Small-Mid Cap Equity Gross Ending Market Value $15,426,799 $15,426,799

3 Years Ending June 30, 2017

Anlzd

Anizd Return  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

Atlanta Capital Management

Russell 2500

11.9%
13.3%

97.6%
100.0%

63.6%
100.0%

5 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

Atlanta Capital Management

Russell 2500

17.2%
14.0%

10.8%
12.2%

87.9%
100.0%

65.2%
100.0%

Gross of Fee Performance m

20&; Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

Atlanta Capital Management
Russell 2500

5.5%
2.1%

12
60

11.5%
6.0%

18
60

16.9%
19.8%

81
59

13.1%
6.9%

2
59

17.2%
14.0%

17.5%
13.8%

Jul-10
Jul-10

59

Net of Fee Performance
20&; YID  1Yr 3Y¥rs 5Yrs 2016 2015 2014 2013 2012 Retum  Since

Atlanta Capital Management
Russell 2500

5.3%
2.1%

11.1%
6.0%

16.1%
19.8%

12.4%
6.9%

16.4%
14.0%

12.1%
17.6%

9.4%
-2.9%

5.6%
7.1%

37.4%
36.8%

15.3%
17.9%

16.6%
13.8%

Jul-10
Jul-10

Investment Performance Services, LLC 13
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Account Information Johnston International Equity Group Trust

Account Name Johnston International Equity Group Trust Ending June 30, 2017
Account Structure Commingled Fund Inception
Investment Style Active Second Quarter 2/28/10
Inception Date 212810 Beginning Market Value $6,575,029 $0
Account Type International Net Cash Flow $0 $3,847,501
Benchmark MSCI EAFE Net Investment Change $526,686 $3,254,214
Universe eA EAFE Equity Unhedged Gross Ending Market Value $7,101,715 $7,101,715
3 Years Ending June 30, 2017
Anlzd Return Anlzd Standard Up Mkt Capture  Down Mkt
Deviation Ratio Capture Ratio
Johnston International Equity Group Trust 6.5% 13.8% 113.5% 83.4%
MSCI EAFE 1.1% 12.4% 100.0% 100.0%
5 Years Ending June 30, 2017
Anlzd Return Anlzd Standard Up Mkt Capture  Down Mkt
Deviation Ratio Capture Ratio
Johnston International Equity Group Trust 10.9% 12.6% 100.8% 88.8%
MSCI EAFE 8.7% 11.7% 100.0% 100.0%
Gross of Fee Performance m
2017

Q Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

Johnston International Equity Group Trust
MSCI EAFE 6.1% 74 138% 75 203% 60 11% 87 87%
MSCI EAFE Growth 7.5% 365 167% 28 157% 87 28% 57 9.2%
MSCI ACWI ex USA

6.2% Feb-10
7.2% Feb-10

Net of Fee Performance m

2 3Yrs  5Yrs 2016 2015 2014 2013 2012 Retum  Since

Johnston International Equity Group Trust
MSCI EAFE 6.1%  138%  20.3% 1.1%
MSCI EAFE Growth 7.5%  167%  15.7% 2.8%
MSCI ACWI ex USA

6.2%  Feb-10
7.2%  Feb-10

Investment Performance Services, LLC 15
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Account Information Acadian Non-US Concentrated Fund

Account Name Acadian Non-US Concentrated Fund Ending June 30, 2017
Account Structure Commingled Fund Second Quarter '“cglgté‘/’:o
Investment Style Active e
Inception Date 228110 Beginning Market Value $7,859,572 $0
. Net Cash Flow $0 $4,090,957
Account Type International P T———— §537 639 $4306.254
et Investment Change : ,306,
Benchmark _ MSCIEAFE g Market Value $8,397,211 $8,397,211
Universe eA EAFE Equity Unhedged Gross - |
3 Years Ending June 30, 2017
Anlzd
Anlzd Return Standard Up Mkt . Down Mkt.
Deviati Capture Ratio  Capture Ratio
eviation
Acadian Non-US Concentrated Fund 2.6% 10.9% 55.4% 56.7%
MSCI EAFE 11% 12.4% 100.0% 100.0%
5 Years Ending June 30, 2017
Anlzd
Anlzd Return Standard Up Mkt . Down Mkt.
Deviati Capture Ratio  Capture Ratio
eviation
Acadian Non-US Concentrated Fund 10.7% 56.0% 63.5%
MSCI EAFE 11.7% 100.0% 100.0%
Gross of Fee Performance m
2017

Q Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

Acadian Non-US Concentrated Fund
MSCI EAFE 6.1% 74 138% 75 203% 60 11% 87 87%
MSCI EAFE Value 48% 95 11.1% 95 250% 22 -06% 98 8.1%
MSCI ACWI ex USA

6.2% Feb-10
5.2% Feb-10

Net of Fee Performance m

2 1Y 3Ys 5Ys 2016 2015 2014 2013 2012 Retum  Since

Acadian Non-US Concentrated Fund

MSCI EAFE 6.1%  13.8%  20.3% 1.1%
MSCI EAFE Value 48% 11.1%  25.0%  -0.6%
MSCI ACWI ex USA

6.2%  Feb-10
52%  Feb-10

Investment Performance Services, LLC 17
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Account Information C.S. McKee

Account Name C.S. McKee Ending June 30, 2017

Account Structure Separate Account Second Quarter Inception

InVGStment Style ACtive —7131/10
Inception Date 7131110 Beginning Market Value $4,780,167 $0
Account Type US Fixed Income Net Cash Flow -$620,426 $667,915
Benchmark Blended Fixed Benchmark Net Investment Change $48,907 $3,540,733
Universe Ending Market Value $4,208,648 $4,208,648

3 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

C.S. McKee 87.4%

100.0%

65.2%
100.0%

Blended Fixed Benchmark

5 Years Ending June 30, 2017

Anlzd

Anizd Return  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

C.S. McKee

93.2%
100.0%

75.8%
100.0%

Blended Fixed Benchmark

Gross of Fee Performance

Q2 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

2017

C.S. McKee
Blended Fixed Benchmark

1.0%
0.9%

1.7%
1.7%

-0.1%
-0.2%

2.2%
1.9%

3.3%
2.6%

Jul-10
Jul-10

Net of Fee Performance

Q2 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

2017

C.S. McKee
Blended Fixed Benchmark

1.0%
0.9%

1.6%
1.7%

-0.4%
-0.2%

1.9%
1.9%

-1.9%
-2.0%

4.8%
4.2%

Jul-10
Jul-10

3.0%
2.6%

3.1%

Blended Fixed Income Benchmark: Barclays U.S. Aggregate until 7/31/2013; Barclays Intermediate Govt/Credit thereafter.

Investment Performance Services, LLC 19
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Account Information PENN Core High Yield Bond Fund I, L.P.
Account Name PENN Core High Yield Bond Fund II, L.P. Ending June 30, 2017

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —7I1l08

Inception Date 7/01/08 Beginning Market Value $11,802,374 $11,899,902

Account Type US Fixed Income High Yield Net Cash Flow -$185,448 -$7,886,945

Benchmark Citi BB/B Ex Split B/CCC Index Net Investment Change $208,979 $7,812,948

Universe eA US High Yield Fixed Inc Gross Ending Market Value $11,825,906 $11,825,906
Anizd Retum Stﬁ:ggrd CapL:LFJ)reM Il;tatio Cfpc;\tljvrg hlgl;ttio

eviation

3.4%
3.4%

85.9%
100.0%

82.6%
100.0%

PENN Core High Yield Bond Fund II, L.P.
Citi BB/B Ex Split B/ICCC Index

5 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt — Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

5.6%
5.7%

90.6%
100.0%

86.4%
100.0%

PENN Core High Yield Bond Fund II, L.P.
Citi BB/B Ex Split B/ICCC Index

Gross of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

PENN Core High Yield Bond Fund II, L.P.
Citi BB/B Ex Split B/ICCC Index

1.9%
2.1%

4.3%
4.1%

11.4%
9.7%

3.4%
3.4%

7.7%
6.8%

Jul-08
Jul-08

Net of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

PENN Core High Yield Bond Fund II, L.P.
Citi BB/B Ex Split B/ICCC Index

1.8%
2.1%

4.1%
4.1%

11.0%
9.7%

3.1%
3.4%

11.4%
13.1%

-1.8%
-3.8%

0.5%
2.8%

6.2%
5.5%

13.0%
14.0%

7.3%
6.8%

Jul-08
Jul-08
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Account Information PRISA lll Fund LP
Account Name PRISA Ill Fund LP Ending June 30, 2017

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —7I1l04

Inception Date 7/01/04 Beginning Market Value $28,974,548 $816,000

Account Type Real Estate Net Cash Flow -$237,057 $11,146,809

Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $820,432 $17,595,114

Universe Ending Market Value $29,557,923 $29,557,923
Anizd Return gt/:glg;rd Capgﬁrgl Ilgatio Cfpc;\tljvrr; h}ggttio

eviation

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

19.4%
11.6%

179.1%
100.0%

5 Years Ending June 30, 2017
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

17.5%
11.8%

165.8%
100.0%

Gross of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

2.8%
1.8%

5.7%
3.7%

11.5%
8.2%

19.4%
11.6%

17.5%
11.8%

15.0% 249% 189% 169%  15.7%
93%  162%  124%  133%  11.0%

10.5%
7.8%

Jul-04
Jul-04

Net of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

2.8%
1.8%

5.4%
3.7%

10.1%
8.2%

17.5%
11.6%

15.6%
11.8%

131%  226%  169%  14.8%  13.6%
93%  162%  124%  133%  11.0%

8.8%
7.8%

Jul-04
Jul-04

Investment Performance Services, LLC 23



Investment Performance Services, LLC

24



Account Information American Core Realty Fund

Account Name American Core Realty Fund Ending June 30, 2017

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —7I1l13
Inception Date 701113 Beginning Market Value $12,187,697 $0
Account Type Real Estate Net Cash Flow -$148,613 $8,708,288
Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $205,914 $3,536,710
Universe Ending Market Value $12,244,998 $12,244,998

3 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

American Core Realty Fund

NCREIF ODCE Equal Weighted Index

10.7%
11.6%

90.9%
100.0%

Gross of Fee Performance

% YD 1Y 3¥s 5vs 2016 2015 2014 2013 2012 Retm  Since

American Core Realty Fund
NCREIF ODCE Equal Weighted Index

2.0%
1.8%

4.3%
3.7%

7.5%
8.2%

10.7%
11.6%

11.1%
11.8%

Jul-13
Jul-13

Net of Fee Performance

% YD 1Y 3¥s 5Ys 2016 2015 2014 2013 2012 Retm  Since

American Core Realty Fund
NCREIF ODCE Equal Weighted Index

1.7%
1.8%

3.7%
3.7%

6.3%
8.2%

9.5%
11.6%

5.9%
9.3%

14.1%
15.2%

10.4%
12.4%

9.9%
11.8%

Jul-13
Jul-13
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Account Information Mesirow Institutional Multi-Strategy Fund, L.P.

Account Name Mesirow Institutional Multi-Strategy Fund, L.P. Ending June 30, 2017

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —7131/11
Inception Date 713111 Beginning Market Value $11,694,506 $0
Account Type Hedge Fund Net Cash Flow -$8,000,000 $2,087,635
Benchmark HFRI Fund of Funds Composite Index Net Investment Change $47,736 $1,654,606
Universe Ending Market Value $3,742,241 $3,742,241

|
3 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio  Capture Ratio
eviation

Mesirow Institutional Multi-Strategy Fund,
L.P.

HFRI Fund of Funds Composite Index

1.1% 3.8% 90.4% 102.4%

100.0%

100.0%

5 Years Ending June 30, 2017

Anlzd

Anlzd Retum  Standard UpMkt ~ Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

Mesirow Institutional Multi-Strategy Fund,
L.P.

HFRI Fund of Funds Composite Index

4.6% 3.8% 116.5% 102.4%

100.0%

100.0%

Gross of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

3.5%
2.4%

Jul-11
Jul-11

1.1%
1.5%

0.6%
0.8%

1.7%
3.2%

5.6%
6.5%

Mesirow Institutional Multi-Strategy Fund, L.P.
HFRI Fund of Funds Composite Index

Net of Fee Performance

2017
Q2

YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

9.6%
9.0%

6.4%
4.8%

2.3%
2.4%

Jul-11
Jul-11

0.0%
1.5%

0.4%
0.5%

-2.5%
-0.3%

4.8%
3.4%

0.4%
0.8%

1.1%
3.2%

4.4%
6.5%

Mesirow Institutional Multi-Strategy Fund, L.P.
HFRI Fund of Funds Composite Index
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Account Information MDF Special Investments SPC, Ltd. / MDEF June 2011/ Pool 12/11

Ending June 30, 2017

Account Name MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11

Account Structure Commingled Fund Second Quarter '"cgl":’,’t(i)‘l’;;

Investment Style Active ]

Inception Date 9/30/11 ze?igninhg;\lllarket LD $;(2):3:2: $103 gﬁg

et Cash Flow -$28, \

g;?:::;ipe Hedge Fund Net Investment Change -$7,560 $60,881
Ending Market Value $164,847 $164,847

Universe . __________________________________________________________________________________________________________|

Market Value is as of 03/31/2017.
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Account Information Corbin ERISA Opportunity Fund
Account Name Corbin ERISA Opportunity Fund Ending June 30, 2017

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —411/17
Inception Date 4/01117 Beginning Market Value $0 $0
Account Type Fund of Funds Net Cash Flow $8,000,000 $8,000,000
Benchmark Target Return Objective Net Investment Change $143,569 $143,569
Universe Ending Market Value $8,143,569 $8,143,569

Gross of Fee Performance m

Q2 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

Corbin ERISA Opportunity Fund
Target Return Objective 1.9%
BofA Merrill Lynch US High Yield Master Il TR

1.9%  Apr-17

Net of Fee Performance m

% YD 1Y 3¥s 5vs 2016 2015 2014 2013 2012 Retm  Since

Corbin ERISA Opportunity Fund
Target Return Objective 1.9%
BofA Merrill Lynch US High Yield Master Il TR

1.9%  Apr-17

Note: The investment manager's long-term net target return objective is 8-10%. An 8% objective is shown for comparison purposes.
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Account Information BlackRock Global Allocation

Account Name BlackRock Global Allocation Ending June 30, 2017

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —11/1/10
Inception Date 11/01/10 Beginning Market Value $9,468,695 $0
Account Type Global Allocations Net Cash Flow $0 $3,800,000
Benchmark Benchmark Net Investment Change $313,502 $5,982,197
Universe Ending Market Value $9,782,197 $9,782,197

3 Years Ending June 30, 2017

Anlzd

Anizd Retum  Standard UpMkt — Down Mkt
Deviati Capture Ratio Capture Ratio
eviation

BlackRock Global Allocation
Benchmark

91.7%
100.0%

88.8%
100.0%

5 Years Ending June 30, 2017
Anlzd
Anizd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

BlackRock Global Allocation
Benchmark

96.5%
100.0%

89.3%
100.0%

Gross of Fee Performance m

Q2 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

2017

BlackRock Global Allocation

Benchmark 3.3% 7.9% 9.6% 3.9% 7.3%
65% MSCI World Index/35% CitigroupWGBI

15.7%
13.7%
15.1%

6.5%
6.6%  Nov-10
6.2%

Net of Fee Performance m

Q2 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

2017

BlackRock Global Allocation

Benchmark 3.3% 7.9% 9.6% 3.9% 7.3%
65% MSCI World Index/35% CitigroupWGBI

14.7%
13.7%
15.1%
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2017 m

0,
Market Value o .Of 2017 YTD 1Yr  3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q2
$161,347,311 100.0%
Benchmark 2.6% 6.7% 12.7% 6.8% 10.2% 10.6% 5.5% - Jan-85
Total Domestic Equity $56,499,861 35.0% 42% 11.3% 18.4% 9.9% 158%  15.8% 7.3% 8.6%  Jul-95
S&P 500 3.1% 9.3% 17.9% 9.6% 14.6% 15.4% 7.2% 9.1%  Jul-95
Russell 2000 2.5% 5.0%  24.6% 7.4% 13.7% 14.4% 6.9% 9.0%  Jul-95
Rothschild Asset Management - LCV $11,939,921 7.4% 0.6% 43%  13.8% 6.3% 147% 14.8% - 16.3%  Apr-09
Russell 1000 Value 1.3% 4.7% 15.5% 7.4% 13.9% 14.3% - 16.3%  Apr-09
Westfield Capital Management $13,792,846 8.5% 7.0% 172% 248% 100% 163% 15.7% - 15.7%  Jan-09
Russell 1000 Growth 4.7% 14.0%  20.4% 11.1% 15.3% 16.5% - 16.6%  Jan-09
Johnston Asset Management - LCC $15,340,296 9.5% 3.4% 11.9% 18.3% 9.6% 14.8% 14.1% 8.6% 9.5%  Apr-05
S&P 500 3.1% 9.3% 17.9% 9.6% 14.6% 15.4% 7.2% 83%  Apr-05
Atlanta Capital Management $15,426,799 9.6% 5.5% 11.5% 16.9% 13.1% 17.2% - - 17.5% Jul-10
Russell 2500 2.1% 6.0% 19.8% 6.9% 14.0% - - 13.8%  Jul-10
Total International Equity $15,498,926 9.6% 75% 192%  19.6% 4.3% 8.9% 9.0% 0.3% 3.8% Jan-01
MSCI EAFE 6.1% 13.8%  20.3% 1.1% 8.7% 7.9% 1.0% 41%  Jan-01
MSCI ACWI ex USA 5.8% 14.1%  20.5% 0.8% 7.2% 6.7% 1.1% 4.8%  Jan-01
Johnston International Equity Group Trust $7,101,715 4.4% 82% 216%  26.9% 6.5% 10.9% 8.8% - 7.7%  Feb-10
MSCI EAFE 6.1% 13.8%  20.3% 1.1% 8.7% 7.9% - 6.2%  Feb-10
MSCI EAFE Growth 7.5% 16.7% 15.7% 2.8% 9.2% 8.6% - 7.2%  Feb-10
MSCI ACWI ex USA 5.8% 14.1%  20.5% 0.8% 7.2% 6.7% - 54%  Feb-10
Acadian Non-US Concentrated Fund $8,397,211 5.2% 6.8% 172% 141% 2.6% 7.4% 9.6% - 8.2%  Feb-10
MSCI EAFE 6.1% 13.8%  20.3% 1.1% 8.7% 7.9% - 6.2%  Feb-10
MSCI EAFE Value 4.8% 11.1%  25.0% -0.6% 8.1% 7.1% - 52%  Feb-10
MSCI ACWI ex USA 5.8% 14.1%  20.5% 0.8% 7.2% 6.7% - 54%  Feb-10
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2017 m

0,

Market Value Po rtf/glioof 20&; YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Total Investment Grade Fixed Income $4,208,648 2.6% 1.0% 1.7% -0.1% 2.1% 1.9% 3.2% 4.8% 4.9% Jan-02
Blended Fixed Benchmark 0.9% 1.7% -0.2% 1.9% 1.5% 2.7% 4.1% 4.4%  Jan-02
C.S. McKee $4,208,648 2.6% 1.0% 1.7% -0.1% 2.2% 1.9% - - 3.3% Jul-10
Blended Fixed Benchmark 0.9% 1.7% -0.2% 1.9% 1.5% - - 2.6% Jul-10
Total High Yield Fixed Income $11,825,906 7.3% 1.9% 43% 11.4% 3.4% 5.6% 7.1% 6.8% 6.8%  Jul-04
Citi BB/B Ex Split B/CCC Index 2.1% 4.1% 9.7% 3.4% 5.7% 7.2% 6.0% 6.4% Jul-04
PENN Core High Yield Bond Fund II, L.P. $11,825,906 7.3% 1.9% 43%  11.4% 3.4% 5.6% 71% - 7.7% Jul-08
Citi BB/B Ex Split B/CCC Index 2.1% 4.1% 9.7% 3.4% 5.7% 7.2% - 6.8% Jul-08
Total Real Estate $12,244,998 7.6% 2.0% 4.3% 75% 10.7% 11.2% 13.8% 2.6% 8.0%  Jul-04
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1% 7.8% Jul-04
American Core Realty Fund $12,244,998 7.6% 2.0% 4.3% 7.5% 10.7% - - - 11.1% Jul-13
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% - - - 11.8% Jul-13
Total Real Estate Value - Add $29,557,923 18.3% 2.8% 57% 11.5% 194% 17.5%  19.6% 4.9% 10.5%  Jul-04
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1% 7.8% Jul-04
PRISA Ill Fund LP $29,557,923 18.3% 2.8% 57% 115% 194% 175%  19.6% 4.9% 10.5% Jul-04
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1% 7.8% Jul-04
Total Hedge Fund of Funds $3,907,089 2.4% 0.6% 1.7% 6.0% 1.4% 4.6% 3.7% 0.8% 1.9% Apr-06
HFRI Fund of Funds Composite Index 0.8% 3.2% 6.5% 1.5% 3.9% 3.0% 0.9% 1.9%  Apr-06
Mesirow Institutional Multi-Strategy Fund, L.P. $3,742,241 2.3% 0.6% 1.7% 5.6% 1.1% 4.6% - - 3.5% Jul-11
HFRI Fund of Funds Composite Index 0.8% 3.2% 6.5% 1.5% 3.9% - - 24%  Jul-11

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $164,847 0.1%
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2017 m

0,

Market Value o .Of 2017 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since

Portfolio Q2
Total Opportunistic Investments $8,143,569 5.0% 2.0% - - - - - - 2.0% Apr17
HFRX Event Driven Index 1.6% - - - - - - 1.6%  Apr-17
Corbin ERISA Opportunity Fund $8,143,569 5.0% 2.0% - - - - - - 20%  Apr-17
Target Return Objective 1.9% - - - - - - 1.9%  Apr-17
BofA Merrill Lynch US High Yield Master Il TR 2.1% - - - - - 21%  Apr-17
Total Global Tactical Asset Allocation $9,782,197 6.1% 3.3% 8.2% 13.2% 4.0% 1.7% - - 6.5% Nov-10
65% MSCI World Index/35% CitigroupWGBI 3.6% 8.5% 9.9% 3.2% 7.3% - - 6.2%  Nov-10
BlackRock Global Allocation $9,782,197 6.1% 3.3% 82%  13.2% 4.0% 7.7% - - 6.5%  Nov-10
Benchmark 3.3% 7.9% 9.6% 3.9% 7.3% - - 6.6%  Nov-10
65% MSCI World Index/35% CitigroupWGBI 3.6% 8.5% 9.9% 3.2% 7.3% - - 6.2%  Nov-10
Total Cash $9,678,194 6.0% 0.1% 0.2% 0.3% 0.2% 0.1% 0.1% - 01%  Jul-09
91 Day T-Bills 0.2% 0.4% 0.5% 0.2% 0.2% 0.1% - 0.1%  Jul-09
Cash Account $1,678,194 1.0% 0.2% 0.3% 0.5% 0.2% 0.2% 0.2% - 0.2% Jul-09
91 Day T-Bills 0.2% 0.4% 0.5% 0.2% 0.2% 0.1% - 0.1%  Jul-09
Cash In Transit_Hamilton Lane $8,000,000 5.0% - - - - - - - - Jun-17
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Performance Summary (Net of Fees) - Annualized

Ending June 30, 2017

% of 2017

Market Value Portfolio Q2 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs

$161,347,311 100.0%
Benchmark 2.6% 6.7% 12.7% 6.8% 10.2% 10.6% 5.5%
Total Domestic Equity $56,499,861 35.0% 4.0% 10.9% 17.7% 9.2% 15.1% 15.1% -
S&P 500 3.1% 9.3% 17.9% 9.6% 14.6% 15.4% -
Russell 2000 2.5% 5.0% 24.6% 7.4% 13.7% 14.4% -
Rothschild Asset Management - LCV $11,939,921 7.4% 0.4% 4.0% 13.2% 5.8% 14.1% 14.3% -
Russell 1000 Value 1.3% 4.7% 15.5% 7.4% 13.9% 14.3% -
Westfield Capital Management $13,792,846 8.5% 6.8% 16.8% 24.0% 9.3% 15.6% 15.0% -
Russell 1000 Growth 4.7% 14.0% 20.4% 11.1% 15.3% 16.5% -
Johnston Asset Management - LCC $15,340,296 9.5% 3.3% 11.5% 17.6% 9.0% 14.1% 13.5% 7.9%
S&P 500 3.1% 9.3% 17.9% 9.6% 14.6% 15.4% 7.2%
Atlanta Capital Management $15,426,799 9.6% 5.3% 11.1% 16.1% 12.4% 16.4% - -
Russell 2500 2.1% 6.0% 19.8% 6.9% 14.0% - -
Total International Equity $15,498,926 9.6% 7.2% 18.7% 18.6% 3.5% 8.0% 8.1% -
MSCI EAFE 6.1% 13.8% 20.3% 1.1% 8.7% 7.9% -
MSCI ACWI ex USA 5.8% 14.1% 20.5% 0.8% 7.2% 6.7% -
Johnston International Equity Group Trust $7,101,715 4.4% 8.0% 21.2% 26.0% 5.7% 10.0% 8.0% -
MSCI EAFE 6.1% 13.8% 20.3% 1.1% 8.7% 7.9% -
MSCI EAFE Growth 7.5% 16.7% 15.7% 2.8% 9.2% 8.6% -
MSCI ACWI ex USA 5.8% 14.1% 20.5% 0.8% 7.2% 6.7% -
Acadian Non-US Concentrated Fund $8,397,211 5.2% 6.6% 16.7% 13.0% 1.7% 6.5% 8.6% --
MSCI EAFE 6.1% 13.8% 20.3% 1.1% 8.7% 7.9% -
MSCI EAFE Value 4.8% 11.1% 25.0% -0.6% 8.1% 7.1% -
MSCI ACWI ex USA 5.8% 14.1% 20.5% 0.8% 7.2% 6.7% -
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Performance Summary (Net of Fees) - Annualized

Ending June 30, 2017

% of 2017

Market Value Portfolio Q2 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs
Total Investment Grade Fixed Income $4,208,648 2.6% 1.0% 1.6% -0.4% 1.9% 1.7% 3.0% 4.5%
Blended Fixed Benchmark 0.9% 1.7% -0.2% 1.9% 1.5% 2.7% 4.1%
C.S. McKee $4,208,648 2.6% 1.0% 1.6% -0.4% 1.9% 1.6% -- --
Blended Fixed Benchmark 0.9% 1.7% -0.2% 1.9% 1.5% - -
Total High Yield Fixed Income $11,825,906 1.3% 1.8% 4.1% 11.0% 3.1% 5.2% 6.7% 6.5%
Citi BB/B Ex Split B/CCC Index 2.1% 4.1% 9.7% 3.4% 5.7% 7.2% 6.0%
PENN Core High Yield Bond Fund II, L.P. $11,825,906 7.3% 1.8% 4.1% 11.0% 3.1% 5.2% 6.7% -
Citi BB/B Ex Split B/CCC Index 2.1% 4.1% 9.7% 3.4% 5.7% 7.2% -
Total Real Estate $12,244,998 7.6% 1.7% 3.7% 6.3% 9.5% 9.9% 12.4% -
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% -
American Core Realty Fund $12,244,998 7.6% 1.7% 3.7% 6.3% 9.5% - - -
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% - - -
Total Real Estate Value - Add $29,557,923 18.3% 2.8% 5.4% 10.1% 17.5% 15.6% 17.5% 3.1%
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1%
PRISA IIl Fund LP $29,557,923 18.3% 2.8% 5.4% 10.1% 17.5% 15.6% 17.5% 3.1%
NCREIF ODCE Equal Weighted Index 1.8% 3.7% 8.2% 11.6% 11.8% 13.1% 5.1%
Total Hedge Fund of Funds $3,907,089 2.4% 0.3% 1.2% 4.9% 0.3% 3.5% 2.7% -
HFRI Fund of Funds Composite Index 0.8% 3.2% 6.5% 1.5% 3.9% 3.0% -
Mesirow Institutional Multi-Strategy Fund, L.P. $3,742,241 2.3% 0.4% 1.1% 4.4% 0.0% 3.4% - -
HFRI Fund of Funds Composite Index 0.8% 3.2% 6.5% 1.5% 3.9% - -

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $164,847 0.1%
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2017

Performance Summary (Net of Fees) - Annualized

Ending June 30, 2017

% of 2017

Market Value Portfolio Q2 YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs

Total Opportunistic Investments $8,143,569 5.0% 1.8% - - - - - -
HFRX Event Driven Index 1.6% - - - - - -
Corbin ERISA Opportunity Fund $8,143,569 5.0% 1.8% - - - - - -
Target Return Objective 1.9% - - - - - -
BofA Merrill Lynch US High Yield Master Il TR 2.1% - - - - - -
Total Global Tactical Asset Allocation $9,782,197 6.1% 3.2% 7.9% 12.5% 3.4% 7.0% - -
65% MSCI World Index/35% CitigroupWGBI 3.6% 8.5% 9.9% 3.2% 7.3% -- --
BlackRock Global Allocation $9,782,197 6.1% 3.2% 7.9% 12.5% 3.4% 7.0% - -
Benchmark 3.3% 7.9% 9.6% 3.9% 7.3% - -

65% MSCI World Index/35% CitigroupWGBI 3.6% 8.5% 9.9% 3.2% 7.3% - -
Total Cash $9,678,194 6.0% 0.1% 0.2% 0.3% 0.2% 0.1% 0.1% -
91 Day T-Bills 0.2% 0.4% 0.5% 0.2% 0.2% 0.1% -
Cash Account $1,678,194 1.0% 0.2% 0.3% 0.5% 0.2% 0.2% 0.2% -
91 Day T-Bills 0.2% 0.4% 0.5% 0.2% 0.2% 0.1% -
Cash In Transit_Hamilton Lane $8,000,000 5.0% - - - - - - -
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Warehouse Local #730 Pension Fund Benchmark History

As of June 30, 2017

Composite

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc US Govt/Credit Int TR 7.5% / Citi BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal
Weighted Index 20% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% CitigroupWGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc US Govt/Credit Int TR 10% / Citi BB/B Ex Split B/ICCC Index 10% / NCREIF ODCE Equal
Weighted Index 15% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% CitigroupWGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / BBgBarc US Aggregate TR 10% / Citi BB/B Ex Split B/ICCC Index 10% / NCREIF ODCE Equal Weighted
Index 15% / HFRI Fund of Funds Composite Index 7.5% / 65% MSCI World Index/35% CitigroupWGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 10% / BBgBarc US Aggregate TR 10% / Citi BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal Weighted
Index 12.5% / HFRI Fund of Funds Composite Index 10% / 65% MSCI World Index/35% CitigroupWGBI 10%

S&P 500 30% / Russell 2500 10% / MSCI EAFE 10% / BBgBarc US Aggregate TR 17.5% / Citi BB/B Ex Split BICCC Index 7.5% / NCREIF ODCE Equal
Weighted Index 15% / HFRI Fund of Funds Composite Index 10%

S&P 500 40% / MSCI EAFE 10% / BBgBarc US Aggregate TR 12.5% / Citi BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal Weighted Index 15% /
HFRI Fund of Funds Composite Index 15%

S&P 500 40% / MSCI EAFE 10% / BBgBarc US Aggregate TR 15% / Citi BB/B Ex Split B/ICCC Index 5% / NCREIF ODCE Equal Weighted Index 15% / HFRI
Fund of Funds Composite Index 15%

S&P 500 45% / MSCI EAFE 10% / BBgBarc US Aggregate TR 15% / Citi BB/B Ex Split B/CCC Index 5% / NCREIF ODCE Equal Weighted Index 15% / HFRI
Fund of Funds Composite Index 10%

S&P 500 45% / MSCI EAFE 10% / BBgBarc US Aggregate TR 20% / Citi BB/B Ex Split B/ICCC Index 5% / NCREIF ODCE Equal Weighted Index 10% / HFRI
Fund of Funds Composite Index 10%

10/1/2005 3/31/2006 S&P 500 55% / MSCI EAFE 10% / BBgBarc US Aggregate TR 20% / Citi BB/B Ex Split B/CCC Index 5% / NCREIF ODCE Equal Weighted Index 10%
10/1/2004 9/30/2005 S&P 500 55% / MSCI EAFE 10% / BBgBarc US Aggregate TR 20% / Citi BB/B Ex Split B/ICCC Index 5% / NCREIF Property Index 10%

71111996 9/30/2004 S&P 500 65% / BBgBarc US Aggregate TR 35%

4/1/1992 6/30/1996 S&P 500 60% / BBgBarc US Govt/Credit TR 40%

4/1/2015 Present
8/1/2013 3/31/2015
6/1/2012 7/31/2013
11/1/2010 5/31/2012
4/1/2009  10/31/2010
4/1/2008 3/31/2009
1/1/2008 3/31/2008
7/1/2006  12/31/2007

4/1/2006 6/30/2006

Blended Fixed Income Benchmark History
As of June 30, 2017

Total Investment Grade Fixed Income
8/1/2013 Present BBgBarc US Govt/Credit Int TR
1/1/2002 713172013 BBgBarc US Aggregate TR
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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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