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Financial Market Performance

Periods Ending September 30, 2017

Strategy Sector
Stocks US Large Cap
US Small Cap
All Country
Non-US Developed
Emerging Markets
Int'l Small Cap
Bonds Treasury
Broad Market
High Yield
Global Bonds
Global
Tactical
Asset
Real Estate  Core

Hedge Funds

Commodities

Diversified FOFs
Equity Long-Short

Commodities

Index

S&P 500

Russell 2000

MSCI All Country World (net)
MSCI EAFE (net)

MSCI EM (net)

MSCI EAFE Small Cap (net)

Bloomberg Barclays US Govt
Bloomberg Barclays Aggregate
Bloomberg Barclays HY BaB 2% IC
Citigroup WGBI

65% MSCI World /35% Citi WGBI

NCREIF ODCE Equal Weighted

HFRI HFOF Composite
HFRI Equity Hedge

Goldman Sachs Commodity

OTR YTD 2016 2015 2014
45 142 120 14 137
57 109 213 -44 49
52 173 79 -24 42
54 200 1.0 -0.8 -49
79 278 112 -149 -2.2
75 254 22 96 -50
04 23 11 09 49
09 31 27 06 6.0
19 65 141 -27 35
18 64 16 -36 -05
38 126 56 -16 3.0
19 55 93 152 124
24 56 05 -03 34
36 98 55 -10 18
72 -38 114 -329 -33.1

2013
32.4
38.8
22.8
22.8
-2.6
29.3

-2.6
-2.0

6.2
-4.0

15.3

13.3

9.0
14.3

1.2

2012
16.0
16.4
16.1
17.3
18.2
20.0

2.0
4.2

15.0
1.7

10.9

11.0

4.8
7.4

0.1

1-Yr 3-Yr 5-Yr 10-Yr 20-Yr
18.6 10.8 14.2 74 7.0
20.7 12.2 13.8 7.9 7.5
18.6 74 102 3.9 -
191 50 84 1.3 46
225 49 40 1.3 -
21.8 111 129 4.6 -
-16 2.0 1.3 36 4.7
0.1 2.7 21 43 5.1
7.7 56 6.0 7.4 -
-27 09 -04 30 44
106 54 7.0 42 57
7.8 11.0 116 49 8.7
65 23 39 1.1 4.0
11.1 4.6 6.3 2.9 7.4
1.8 -19.6 -14.4 -10.0 -2.1



U.S. Economy

The current state of the U.S. economy can best be described as continual upward progress. While there have been some setbacks from multiple
natural disasters around the world, including five back-to-back hurricanes in the U.S., typhoons in Asia and earthquakes in Mexico, not to mention
political tensions between the US and North Korea, the economic indicators just keep getting better. We are now approaching our ninth straight year
of economic expansion. Unemployment is down to 4.2%, which is the lowest level since 2000. Labor shortages are appearing in multiple sectors
across all compensation levels. This is driving wage increases to near 3%. Inflation is benign at just below 2%. Consumer debt is near all-time lows,
as is the housing affordability index due to low interest rates. GDP is growing at about 2.2% year over year through September, but was 3% last
quarter. Corporate earnings for the S&P 500 increased by 7.1% over the last year and are forecasted to be up 10.8% for the next 12 months. The
third quarter earnings season has been strong with 79% of the companies in the S&P 500 reporting earnings higher than analysts’ estimates.
Expectations are high for continued economic expansion from consumer and corporate spending and tax reform. These positive economic indicators
are not just here in the U.S., but are significantly improving globally. Economic growth and positive fundamentals are accelerating in a low inflation
and low interest rate environment in Europe, Asia and emerging markets.
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Current Bull Market: Historical Context




U.S. Equity Market

The S&P 500 index was up 4.5% in the third quarter and is up 14.2% year to date. Since the last market bottom in March 2009, the S&P 500 is now up 337%. This is the
second longest and second highest bull market since 1929. It is surpassed only by the tech bubble, which lasted 14 months longer and was up a total of 417%.
Valuations at the peak of the tech bubble in 2000 were much higher than current valuations. The forward S&P 500 price/earnings ratio at the peak of the tech bubble was
about 27 times earnings compared to the current forward S&P 500 price/earnings ratio of about 17.7 times earnings. The long term historic average price/earnings ratio
for the S&P 500 is about 16 times earnings. Small cap stocks have lagged large cap stocks this year with the Russell 2000 index up 10.9% year to date. The growth
style of investing has dominated the value style with the Russell 1000 Growth index up 20.7% year to date and the Russell 1000 Value index up only 7.9%. Year to date,
the technology and health care sectors have performed the best, with energy and telecom providing a significant drag.

Sector Index 3017 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
Large Cap S&P 500 4.5 14.2 12.0 1.4 13.7 32.4 16.0 18.6 10.8 14.2 7.4
Russell 1000 4.5 14.2 12.1 0.9 13.3 33.1 16.4 18.5 10.6 14.3 7.6
Russell 1000 Value 3.1 7.9 17.3 -3.8 13.5 325 17.5 15.1 8.5 13.2 5.9
Russell 1000 Growth 5.9 20.7 7.1 5.7 131 335 15.3 21.9 12.7 15.3 9.1
Mid Cap Russell Mid-Cap 3.5 11.7 13.8 2.4 13.2 34.8 17.3 15.3 9.5 14.3 8.1
Russell Mid-Cap Value 2.1 7.4 20.0 -4.8 14.7 335 18.5 134 9.2 14.3 7.9
Russell Mid-Cap Growth 5.3 17.3 7.3 -0.2 11.9 35.8 15.8 17.8 10.0 14.2 8.2
Small Cap Russell 2000 5.7 10.9 21.3 -4.4 4.9 38.8 16.4 20.7 12.2 13.8 7.9
Russell 2000 Value 5.1 5.7 31.7 -7.5 4.2 34.5 18.1 20.6 12.1 13.3 7.1
Russell 2000 Growth 6.2 16.8 11.3 -1.4 5.6 43.3 14.6 21.0 12.2 14.3 8.5
Total Market Wilshire 5000 4.6 13.7 13.4 0.7 12.7 33.1 16.1 18.9 11.0 14.3 7.6
Russell 3000 4.6 13.9 12.7 0.5 12.6 33.6 16.4 18.7 10.7 14.2 7.6

Sector Allocations Performance

As of September 30, 2017
40% -

35% A
30% A
25% A
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*S&P 500 (GICS Real Estate) Index performance began August 2016.



LT-d3S JARCEN

LT-1BN ARSCIN
91-das 9t-das
9T-leN 9T-IBN
GT-das GT-das

m ST-JeN ST-len
S $1-das p1-das
‘c
© . )
2 yI-1eN s yT-1eN
g
S e1-das e €1-das
o o
..hl €T-1e|N = €T-1e|N
W (D)
= z1-das o z1-das
= >
O rARSEI 'e) TT-1BN
11-das g 11-das
O
TT-JeN 4 PARSITY
o
01-das 5 01-das
|
0T-1eN 0T-1eN
g %) i
] 60-das e 60-das
qld —
> 60-1eN ) 60-1BIN
S d = 5
S - 80-das S m a 80-das
hngl = 80-1eN N2 =) 80-JeN
o 32 = x @)
w b ]
o 2 £0-d3s Qo = o L0-das
=3 ©
& = S o S
. 8 LO-JeIN e > : LO-JeIN
[’ ~ Q —
> @ =
29 » 90-das 25 g 90-das
- m
30 = 90-1eIN ¥ n 90-1eN
© w £ a =
O £ o 50-das g o S0-das
o w o w x
S x =3 So-le S0-Ie
i
©) d
= -da -d
= > ¥0-das y0-das
a = v0-1eIN p0-IeIN
] ©
&
> €0-das €0-das
€0-1eN €0-1BN
20-das z0-das
¢0-JeiN 20-JeIN
10-das 10-das
T0-JeN T0-1BN
00-d3s 00-das

._QIL. 00-41eN 00-4eN

m 66-das L 66-d3s

(© 66-1BA L 66-18A

M 86-daS L 86-das

> 86-1e |\ o 86-IBIAl

o+

o— £6-das L £6-d3S

>

o L6-1BIN L L6-1BIN

L —— o 96das R ———— 9635

& N XXX X X XXX XXX XX

O O O O O O O O oo o o o o o o o o o o o o
: TOR ST 9 g0 § 00 T AN SN e T o




International Equity Market

Since 2015, the Eurozone economy has implemented the same quantitative easing program that turned the U.S. economy around to combat ultralow inflation and slow growth. They are
starting to see the fruits of their labor as Eurozone GDP has improved to 2.3%. Unemployment is down from 12% in 2014 to 9.3%. The European Central Bank is finally starting to raise
interest rates, a sign that they are confident in continued growth. Japan and the rest of Asia have had similar economic turnarounds. Investors have responded to the materially
improved growth by driving up stock prices. The 22 largest developed countries outside the U.S., as represented by the MSCI Europe, Australia, and Far East (EAFE) index is up 20.0%
year to date, surpassing the performance of the S&P 500 which is up 14.2%. All areas of the globe contributed, with the MSCI Asia index up 32.2% year to date. Like most economic
recoveries, small cap stocks have led the way with the MSCI World ex-US Small Cap index up 23.5% year to date. Growth is accelerating especially in emerging markets; the MSCI
Emerging Markets index is up 27.8% year to date.

Sector Index 3017 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
Global MSCI AC World Index (net) 5.2 17.3 7.9 2.4 4.2 22.8 16.1 18.6 7.4 10.2 3.9
MSCI World Small Cap (net) 6.2 17.2 11.6 -1.0 1.8 28.7 18.1 19.2 9.6 11.9 6.1
MSCI World ex US (net) 6.2 211 4.5 -5.7 -3.9 15.3 16.8 19.6 4.7 7.0 1.3
MSCI World ex US Small Cap (net) 6.9 235 3.9 2.6 -4.0 19.7 18.5 19.2 8.1 9.7 3.6
Developed ex US MSCI EAFE (net) 5.4 20.0 1.0 -0.8 -4.9 22.8 17.3 19.1 5.0 8.4 1.3
MSCI EAFE Value (net) 5.9 17.6 5.0 -5.7 -5.4 23.0 17.7 22.5 35 7.8 0.5
MSCI EAFE Growth (net) 4.9 22.4 -3.0 4.1 -4.4 22.6 16.9 15.7 6.5 8.9 2.1
MSCI EAFE Small Cap (net) 7.5 25.4 2.2 9.6 -5.0 29.3 20.0 21.8 11.1 12.9 4.6
Emerging Markets ~ MSCI Emerging Markets (net) 7.9 27.8 11.2 -14.9 -2.2 -2.6 18.2 225 4.9 4.0 1.3
U.S. Dollar Index Foreign Markets Returns
Nominal Major Currencies Dollar Index 35% 31.8% 33.3%
115 - 29.7%
30% -
26.8%
105 25% - 23.0%
Sept. '17: 87.1 20.6%
95 - 20% - 18.1
. | 155 | 14.5% 14.7% 14.2%
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5% - = I M I 3. oI
65
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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 September 30, 2017. Source: The Federal Reserve



International Equity Market

P/E (fwd.) = 17.7x

Y-O-Y Annual GDP % Change
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Top chart: Source - MSCI, Standard & Poor's, FactSet, J.P. Morgan Asset Management. Bottom chart: Annual percentages of constant price GDP are year-on-year changes; the base year is country-specific.
Source: International Monetary Fund, World Economic Outlook Database, April 2017.



U.S. Bond Market

With improving economies and low interest rates globally, most central banks, including the U.S. Federal Reserve, have been raising rates. The U.S. had three 0.25% rate hikes
and expectations are that there will be another 0.25% rate hike before the end of 2017 and three more in 2018. That would put the short-term Fed rate at 2.0% to 2.5% by the end
of 2018. Central banks may control short-term rates, but the market determines longer term bond prices and yields. In the first six months of 2017, the yield curve flattened, with 10-
year Treasury rates dropping to a low of 2.14%. The 10-Year Treasury yield increased slightly to 2.33% at the end of September. Foreign investors were buying U.S. Treasuries in
the first half of the year because their home country rates were zero or negative. This buying pushed bond prices up and yields down. With global bond rates also rising, foreign
investors can now invest at home without worrying about currency hedging. The reduced buying pressure has allowed U.S. bond yields to rise slightly, resulting in the yield curve
rising across all maturities in the third quarter. Rising rates equate to lower bond prices and the Bloomberg Barclays Aggregate bond index returned a negative 0.50% in
September, but has returned 3.14% for the first nine months of 2017. Higher quality (BB and B rated) high yield bonds as measured by the Barclays High Yield Ba/B 2% capped
index has returned 6.5% year to date. High yield spreads, the difference between the average high yield bond yield and similar maturity US Treasuries, are 3.65% with defaults
running below 1%.

Index Yield Duration 3Q 17 YTD 2016 2015 2014 2013 2012 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 2.54 6.2 0.9 3.1 2.7 0.6 6.0 -2.0 4.2 0.1 2.7 2.1 4.3
Bloomberg Barclays Govt/Credit 2.44 6.4 0.8 3.5 3.1 0.2 6.0 -2.4 4.8 0.0 2.8 2.1 4.3
Bloomberg Barclays Int Agg 2.31 4.3 0.7 2.3 2.0 1.2 4.1 -1.0 3.6 0.3 2.3 1.8 3.8
Bloomberg Barclays Int Govt/Credit 2.09 4.0 0.6 2.3 2.1 1.1 3.1 -0.9 3.9 0.2 2.1 1.6 3.6
Bloomberg Barclays HY Ba/B 2% IC 4.71 3.6 1.9 6.5 14.1 -2.7 35 6.2 15.0 7.7 5.6 6.0 7.4
BofA ML HY Cash Pay BB 1-3 Yr. 3.57 1.6 11 3.6 8.5 12 1.9 5.6 10.2 45 4.6 45 6.2
Bloomberg Barclays Mortgage 2.73 4.9 1.0 2.3 1.7 15 6.1 -1.4 2.6 0.3 2.4 2.0 4.1
Bloomberg Barclays Treasury 1.94 6.0 0.4 2.3 1.0 0.8 5.1 -2.8 2.0 -1.7 2.0 1.2 3.7
Bloomberg Barclays US TIPS 2.38 7.8 0.9 1.7 4.7 -1.4 3.6 -8.6 7.0 -0.7 1.6 0.0 3.9
BofA ML 91 day T-Bills 1.05 0.2 0.3 0.6 0.3 0.1 0.0 0.1 0.1 0.7 0.3 0.2 0.5

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

(Annual Rates as of Jan 1 Each Year)
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Interest Rate Sensitivity

12 Month Holding Period - Annualized Returns as of 9/30/2017

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 15.50 11.79 8.02 12.20 4.49 10.14 5.97
-100 11.11 8.71 6.04 8.95 3.54 8.28 5.17
-50 6.72 5.63 4.07 5.71 2.60 6.42 4.37
-25 453 4.09 3.08 4.08 2.12 5.49 3.97
0 2.33 2.55 2.09 2.46 1.65 4.56 3.57
25 0.14 1.01 1.10 0.84 1.18 3.63 3.17
50 -2.06 -0.53 0.12 -0.79 0.71 2.70 2.77
100 -6.45 -3.61 -1.86 -4.03 -0.24 0.84 1.97
150 -10.84 -6.69 -3.84 -7.28 -1.19 -1.02 1.17
200 -15.23 -9.77 -5.81 -10.52 -2.13 -2.88 0.37
250 -19.62 -12.85 -7.79 -13.77 -3.08 -4.74 -0.43
300 -24.01 -15.93 -9.76 -17.01 -4.02 -6.60 -1.23
350 -28.40 -19.01 -11.74 -20.26 -4.97 -8.46 -2.03
400 -32.79 -22.09 -13.71 -23.50 -5.91 -10.32 -2.83
450 -37.18 -25.17 -15.69 -26.75 -6.86 -12.18 -3.63
500 -41.57 -28.25 -17.66 -29.99 -7.80 -14.04 -4.43
Duration 8.78 6.16 3.95 6.49 1.89 3.72 1.60

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 9/30/2017 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 9/30/2017 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

After several years of stellar performance, real estate has returned to its long-term return of 6-8%, coupling a cash yield of 4-5% and appreciation of 1-2%. Due to
the high pricing of gateway markets, some markets may see some depreciation in appraisals; however, for this same reason, 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.
The income stream of real estate has adjusted to the low interest rate environment with spreads against the 10-Year Treasury at historical norms. Given the solid
income stream and positive long-term outlook, real estate should retain a place in a fund’s asset allocation.

Sector Index 3017 YTD 2016 2015 2014 2013 2012 1-Year 3-Year b5-Year 10-Year
US Private NCREIF ODCE Equal Weighted 1.9 5.5 9.3 15.2 12.4 13.3 11.0 7.8 11.0 11.6 4.9
US Public Wilshire REIT 0.6 2.4 7.2 4.2 31.8 1.9 17.6 0.1 9.7 9.5 5.6

Public and Private Real Estate Market Performance Growth of One Dollar
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@ NCREIF ODCE Equal Weighted Index ® 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 6.4 50 48 53
Property Types ’ ’ ’ ’
(NPI)
Office 5.8 4.9 4.2 4.7
Retail 6.0 4.8 4.8 5.1
Industrial 9.7 6.4 5.7 6.5
Apartment 5.6 4.9 4.8 53

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 Q3 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, 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 the 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 4.5% today.

4-Quarter Rolling Return
September 30, 1999 - September 30, 2017
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Hedge Fund of Funds Market

Hedge fund returns were broadly positive during the third quarter and are on pace for their best annual return since 2013. The HFRI Fund of Funds Composite rose
2.4% during the quarter, outpacing bonds for both the quarter and year-to-date. For the twelve months ended 9/30, the HFRI is up 6.5% while bonds, as
represented by the Bloomberg Barclays Aggregate, are up just 0.1%. As they have been all year, hedged equity strategies were the best-performing hedge fund
strategy in the third quarter and are up nearly 10% year-to-date. Correlations among U.S. stocks have steadily declined this year, providing an improved
environment for hedge funds and active stock pickers in general. Steady economic growth and more normalized central bank policies around the globe have
generally provided a tailwind for hedge fund strategies in 2017. Macro strategies have been the sole laggard this year, hurt by broadly declining commodity prices
and historically low volatility. Many hedge fund managers are expecting increases in volatility and are positioning their portfolios to take advantage of rising volatility.
The "long volatility" trade to this point has been detrimental to returns, however, given the historically low levels of volatility. In late July, the VIX (a measure of stock
market volitility) closed at its lowest level since December 1993. Hedge funds have historically performed better in rising interest rate environments, and the returns
of the asset class relative to bonds over the past several months have been encouraging.
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Strategy Index 3017 YTD 2016 2015 2014 2013 2012 1-Year
Fund of Funds HFRI HFOF Composite 2.4 5.6 0.5 -0.3 3.4 9.0 4.8
Equity Long-Short HFRI Equity Hedge 3.6 9.8 5.5 -1.0 1.8 14.3 7.4
Event Driven HFRI Event Driven 2.1 6.2 10.6 -3.6 1.1 125 8.9
Global Macro HFRI Macro Index 0.4 -04 1.0 -1.3 5.6 -0.4 -0.1
Relative Value HFRI Relative Value 1.3 4.0 7.7 -0.3 4.0 7.1 10.6
Credit HFRI Credit Index 1.4 4.7 8.6 -1.0 3.0 9.0 10.6
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Hedge Fund of Funds Market

Up/Down Capture vs. Equity

Average Returns

October 2007 - September 2017

3.46%
B HFRI FOF
Composite
0.90%
0,
MSCI ACWI - 0.10% 0.44%
-1.02%
-3.79%
Down Market Up Market All Markets
50 months 70 months 120 months

Up/Down Capture vs. Bonds

Average Returns

October 2007 - September 2017

0.84%
B HFRI FOF
Composite
Barclays Agg 0-35%
0.21%
. 0.10%
- 1N
-0.12%
-0.61%
Down Market Up Market All Markets
40 months 80 months 120 months
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Warehouse Employees Local #730 Pension Fund
Master Consulting Services Report as of September 30, 2017

Total Plan Growth of Assets

Summary of Cash Flows

Third Quarter Year-To-Date One Year Three Years Five Years Seven Years Ten Years
Beginning Market Value $161,347,311 $156,576,125 $158,641,738 $163,863,328 $151,092,415 $145,144,819 $205,910,008
Net Cash Flow -$4,309,816 -$12,008,742 -$15,744,866 -$44.703,770 -$71,542,338 -$94214100  -$116,127,609
Net Investment Change $5,436,900 $17,907,012 $19,577,524 $43,314,837 $82,924,319 $111,543,676 $72,691,996
Ending Market Value $162,474,395 $162,474,395 $162,474,395 $162,474,395 $162,474,395 $162,474,395 $162,474,395
|

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

Investment Performance Services, LLC 1



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

Total Plan Performance (Gross of Fees)

Ending September 30, 2017 m

Market Value 20&; YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since
Jan-85

13.3% 9.7% 11.2% 10.9% 5.4% 8.3%

$162,474,395 3.5% 12.1%

Composite

e 2017 Fiscal Year Rank = 14th 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 September 30, 2017

Composite

Benchmark

Total Domestic Equity
S&P 500
Russell 2000

Total International Equity
MSCI EAFE
MSCI ACWI ex USA

Total Investment Grade Fixed Income
Blended Fixed Benchmark

Total High Yield Fixed Income
Citi BB/B Ex Split B/CCC Index

Total Real Estate
NCREIF ODCE Equal Weighted Index

Total Real Estate Value - Add
NCREIF ODCE Equal Weighted Index

Total Hedge Fund of Funds
HFRI Fund of Funds Composite Index

Total Opportunistic Investments
HFRX Event Driven Index

Total Global Tactical Asset Allocation
65% MSCI World Index/35% CitigroupWGBI

Total Private Equity

Total Cash
91 Day T-Bills

Total Other

Total Plan Performance (Gross of Fees)

Ending September 30, 2017

% of 2017
Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs

$162,474,395 100.0% 35% 121% 13.3% 9.7% 11.2%  10.9% 5.4%
33% 102%  12.4% 8.2% 9.9% 9.9% 5.6%

46% 164% 18.8% 11.9% 153% 14.8% 1.8%
45%  14.2%  186%  10.8%  142%  14.4% 7.4%
57%  109%  20.7%  12.2%  13.8%  13.5% 7.8%

78%  28.5%  22.9% 8.2% 9.0% 8.5% 1.2%
54%  20.0%  19.1% 5.0% 8.4% 6.4% 1.3%
6.2% 21.1%  19.6% 4.7% 7.0% 5.2% 1.3%

0.7% 2.4% 0.3% 2.4% 1.7% 2.8% 4.6%
0.6% 2.3% 0.2% 2.1% 1.3% 2.4% 3.9%

1.8% 6.1% 8.4% 4.7% 5.2% 6.4% 7.0%
1.8% 6.0% 7.0% 4.6% 5.2% 6.5% 6.1%

1.9% 6.3% 75% 102% 11.0% 12.9% 2.3%
1.9% 5.6% 7.9% 111%  11.6%  12.5% 4.9%

1.5% 1.4% 98% 17.9% 171%  18.4% 4.5%
1.9% 5.6% 7.9%  11.1%  11.6%  12.5% 4.9%

Market Value

$58,250,757 35.9%

$16,481,750 10.1%

$4,007,284 2.5%

$11,842,440 1.3%

$12,291,880 1.6%

$28,906,620 17.8%

$3,770,523 2.3% 1.0% 2.7% 4.8% 1.6% 4.5% 3.5% 1.0%
2.3% 5.6% 6.5% 2.2% 3.8% 2.9% 1.1%
$8,300,228 5.1% 2.1% - - - = = =
1.9% - - - - - -

$10,107,753 6.2% 33% 11.8% 121% 5.5% 1.3% - -

38% 126%  10.5% 5.4% 7.0% - -
$1,063,106 0.7%

$7,299,101 4.5% 0.1% 0.4% 0.4% 0.2% 0.2% 0.1% -

0.3% 0.6% 0.7% 0.3% 0.2% 0.2% -
$152,953 0.1%

Investment Performance Services, LLC 3



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

Total Plan Performance (Gross of Fees)
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Warehouse Employees Local #730 Pension Fund
Master Consulting Services Report as of September 30, 2017

Allocation vs. Targets and Policy

BCa T;rne:; A”gg;f[?on; Policy Policy Range  Difference Difference
U.S. Large Cap Equity $42,451,072 26.1% 30.0% 25.0% - 35.0% -3.9% -$6,291,247
U.S. Small/Mid Cap $15,799,685 9.7% 10.0% 5.0% - 15.0% -0.3% -$447,754
International Equity $16,481,750 10.1% 7.5% 2.5% - 12.5% 2.6% $4,296,170
Investment Grade Fixed Income $4,007,284 2.5% 7.5% 2.5% - 12.5% -5.0% -$8,178,296
High Yield Fixed Income $11,842,440 7.3% 7.5% 2.5% - 12.5% -0.2% -$343,139
Real Estate $12,291,880 7.6% 5.0% 0.0% - 10.0% 2.6% $4,168,160
Real Estate - Value Add $28,906,620 17.8% 15.0% 10.0% - 20.0% 2.8% $4,535,461
gﬁg?eegg und of Funds-Mult $3,023,476 2.4% 25% 0.0% - 7.5% 0.1% 138,383
Opportunistic Investments $8,300,228 5.1% 5.0% 0.0% - 7.5% 0.1% $176,508
Global Tactical Asset Allocation $10,107,753 6.2% 5.0% 0.0% - 10.0% 1.2% $1,984,033
Private Equity $1,063,106 0.7% 5.0% 0.0% - 7.5% -4.3% -$7,060,614
Cash Equivalents $7,299,101 4.5% - - 4.5% $7,299,101
Total $162,474,395 100.0% 100.0%

* Policy was adopted at the December 14, 2016 meeting, effective date is TBD.
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Account Information Rothschild Asset Management - LCV

Account Name Rothschild Asset Management - LCV Ending September 30, 2017

Account Structure Separate Account Third Quarter Inception
Inception Date 4/01/09 Beginning Market Value $11,939,921 $10,981,252
Account Type US Stock Large Cap Value Net Cash Flow -$267,669 -$16,105,088
Benchmark Russell 1000 Value Net Investment Change $552,611 $17,348,699
Universe eA US Large Cap Value Equity Gross Ending Market Value $12,224,863 $12,224,863

3 Years Ending September 30, 2017

Anlzd

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

10.2%
10.3%

95.9%
100.0%

Rothschild Asset Management - LCV
Russell 1000 Value

98.2%
100.0%

5 Years Ending September 30, 2017

Anlzd
Anlzd Return Standard
Deviation

Up Mkt Down Mkt
Capture Ratio Capture Ratio

Rothschild Asset Management - LCV
Russell 1000 Value

14.0%
13.2%

102.3%
100.0%

95.9%
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

Rothschild Asset Management - LCV
Russell 1000 Value

4.7%
3.1%

29
81

9.2%
7.9%

67
85

15.9%
15.1%

70
77

8.1%
8.5%

69
61

14.0%
13.2%

39
58

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

16.4%
16.2%

Apr-09
Apr-09

Net of Fee Performance m

2017
Q3

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

Rothschild Asset Management - LCV
Russell 1000 Value

4.6%
3.1%

8.8%
7.9%

15.3%
15.1%

7.6%
8.5%

13.4%
13.2%

1.7%
17.3%

-1.6%
-3.8%

13.8%
13.5%

36.6%
32.5%

18.8%
17.5%

15.8%
16.2%

Apr-09
Apr-09

Investment Performance Services, LLC 7
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Account Information Hardman Johnston Asset Management - LCC

Account Name Hardman Johnston Asset Management - LCC Ending September 30, 2017
A t Struct A i
ccount Structure Separate CCOL.Int Third Quarter Inception
Investment Style Active 4/1/05
Inception Date 4/01/05  Beginning Market Value $15,340,296 $23,699,018
Account Type US Stock Large Neutral ~ Net Cash Flow -$257,318 -$27,399,241
Benchmark S&P 500 Net Investment Change $675,202 $19,458,402
Universe eA US Large Cap Core Equity Gross  Ending Market Value $15,758,179 $15,758,179
- - - -
3 Years Ending September 30, 2017
Anlzd
Anlzd Return Standard C Up Mkt . Down Mkt.
Deviation apture Ratio  Capture Ratio
Hardman Johnston Asset Management - o o o o
LG 11.4% 10.2% 108.8% 107.1%
5 Years Ending September 30, 2017
Anlzd
Anlzd Return Standard C Up Mkt . Down Mkt.
Deviation apture Ratio  Capture Ratio
Hardman Johnston Asset Management - o o o o
LG 14.3% 9.9% 102.9% 103.6%
S&P 500 14.2% 9.5% 100.0% 100.0%
Gross of Fee Performance m
2017

Q3 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank Return Since

Hardman Johnston Asset Management - LCC
S&P 500

4.4%
4.5%

55
54

16.8%
14.2%

17
48

15.5%
18.6%

83
50

11.4%
10.8%

21
36

14.3%
14.2%

40
41

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

9.6%
8.5%

Apr-05
Apr-05

Net of Fee Performance m

U YD A¥ a¥s 5vis 2016 2015 2014 2013 2012 Retm  Since

Hardman Johnston Asset Management - LCC
S&P 500

4.3%
4.5%

16.3%
14.2%

14.8%
18.6%

10.8%
10.8%

13.6%
14.2%

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

9.0%
8.5%

Apr-05
Apr-05

Investment Performance Services, LLC 9
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Account Information Northern Trust Russell 1000 Growth Index Fund

Account Name Northern Trust Russell 1000 Growth Index Fund Ending September 30, 2017

Account Structure Commingled Fund Third Quarter Ince;>It1i71n7
Investment Style Passive e
Inception Date 710117 Beginning Market Value $0 $0
Account Type Equity Net Cash Flow $13,877,716 $13,877,716
Benchmark Russell 1000 Growth Net Investment Change $590,314 $590,314
Universe Ending Market Value $14,468,030 $14,468,030

Net of Fee Performance

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

6.0%
5.9%

Jul-17
Jul-17

Northern Trust Russell 1000 Growth Index Fund
Russell 1000 Growth

20.7%  21.9%  12.7%  15.3%

5.9%

Note: Returns are net of fees.

Investment Performance Services, LLC 11
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Account Information Atlanta Capital Management

Account Name Atlanta Capital Management Ending September 30, 2017

Account Structure Separate Account Third Quarter Inception
InVGStment Style ACtive —7131/10
Inception Date 7131110 Beginning Market Value $15,426,799 $0
Account Type US Stock Small/Mid Net Cash Flow -$233,979 -$5,327,427
Benchmark Russell 2500 Net Investment Change $606,866 $21,127,113
Universe eA US Small-Mid Cap Equity Gross Ending Market Value $15,799,685 $15,799,685

3 Years Ending September 30, 2017

Anlzd

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

Atlanta Capital Management

Russell 2500

15.9%
10.6%

11.2%
12.4%

98.6%
100.0%

60.9%
100.0%

5 Years Ending September 30, 2017

Anlzd

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

Atlanta Capital Management

Russell 2500

17.1%
13.9%

10.8%
12.2%

89.4%
100.0%

66.6%
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

Atlanta Capital Management
Russell 2500

4.0%
4.7%

63
44

15.9%
11.0%

26
56

19.4%
17.8%

51
65

15.9%
10.6%

4
53

17.1%
13.9%

17.4%
14.1%

Jul-10

61 Jul-10

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

Atlanta Capital Management
Russell 2500

3.8%
4.7%

15.3%
11.0%

18.6%
17.8%

15.1%
10.6%

16.3%
13.9%

12.1%
17.6%

9.4%
-2.9%

5.6%
7.1%

37.4%
36.8%

15.3%
17.9%

16.6%
14.1%

Jul-10
Jul-10

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

Account Name Hardman Johnston International Equity Group Trust Ending September 30, 2017

Account Structure Commingled Fund . Inception
Investment Style Active Third Quarter 2/28/10
Inception Date 2128110 Beginning Market Value $7,101,715 $0
Account Type International  Net Cash Flow $0 $3,847,501
Benchmark MSCIEAFE  Net Investment Change $549,273 $3,803,487
Universe eA EAFE Equity Unhedged Gross Ending Market Value $7,650,988 $7,650,988

3 Years Ending September 30, 2017
Anlzd Standard Up Mkt Capture  Down Mkt
Deviation Ratio Capture Ratio

Anlzd Return

Hardman Johnston International Equity Group
Trust

MSCI EAFE

10.0% 13.9% 115.1% 86.3%

100.0% 100.0%

5 Years Ending September 30, 2017
Anlzd Standard Up Mkt Capture  Down Mkt
Deviation Ratio Capture Ratio

Anlzd Return

Hardman Johnston International Equity Group
Trust

MSCI EAFE

11.1% 12.6% 102.4% 87.1%

100.0% 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

Hardman Johnston International Equity Group
Trust

MSCI EAFE 54% 73 200% 76 191% 67 50% 86 8.4%

MSCI EAFE Growth 49% 83 224% 50 157% 88 65% 62 89%
MSCI ACWI ex USA

6.8% Feb-10
7.6% Feb-10

Net of Fee Performance m

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

Hardman Johnston International Equity Group Trust
MSCI EAFE 54%  200%  19.1% 5.0%
MSCI EAFE Growth 49%  224%  15.7% 6.5%
MSCI ACWI ex USA

6.8%  Feb-10
7.6%  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 September 30, 2017
Account Structure Commingled Fund Third Quarter Inc;,gté%no
Investment Style Active T
Inception Date 228110 Beginning Market Value $8,397,211 $0
. Net Cash Flow -$200,000 $3,890,957
Account Type International P T———— §633,550 $4930.804
et Investment Change , 939,
Benchmark _ MSCIEAFE g Market Value $8,830,761 $8,830,761
Universe eA EAFE Equity Unhedged Gross - |

3 Years Ending September 30, 2017

Anlzd
Anlzd Retum  Standard UpMkt  Down Mkt
ot Capture Ratio  Capture Ratio

Deviation

Acadian Non-US Concentrated Fund

MSCI EAFE

9.7%
12.3%

57.6%
100.0%

45.9%
100.0%

5 Years Ending September 30, 2017
Anlzd
Anlzd Return ~ Standard Up Mkt Down Mkt

Capture Ratio  Capture Ratio

Deviation

Acadian Non-US Concentrated Fund

MSCI EAFE

10.7%
1.7%

54.2%
100.0%

59.6%
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

Acadian Non-US Concentrated Fund 55 95
MSCI EAFE 54% 73 200% 76 191% 67 50% 8 84% 82
MSCI EAFE Value 59% 56 17.6% 91 225% 31 35% 97 78% 91
MSCI ACWI ex USA 89 96

62
54
15
17

80
76
95
95

97
66
65
92

6.8% Feb-10

51

Net of Fee Performance m

U YD A¥ a¥s 5vis 2016 2015 2014 2013 2012 Retm  Since

Acadian Non-US Concentrated Fund

MSCI EAFE 54%  200%  19.1% 5.0%
MSCI EAFE Value 59%  17.6%  22.5% 3.5%
MSCI ACWI ex USA

6.8%  Feb-10
5.8%  Feb-10

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

Account Name C.S. McKee Ending September 30, 2017
Account Structure Separate Account Third Quarter Inc;zgt1|71n0
InVGStment Style Ac“ve e
Inception Date 7131110 Beginning Market Value $4,208,648 $0
Account Type US Fixed Income Net Cash Flow -$230,476 $437,439
Benchmark Blended Fixed Benchmark Net Investment Change $29,112 $3,569,845
Universe Ending Market Value $4,007,284 $4,007,284
|
3 Years Ending September 30, 2017
Anlzd
Anlzd Return Standard Up Mkt . Down Mkt.
Deviai Capture Ratio Capture Ratio
eviation
C.S. McKee 89.4% 64.5%
Blended Fixed Benchmark 100.0% 100.0%
5 Years Ending September 30, 2017
Anlzd
Anlzd Return Standard Up Mkt . Down Mkt.
Deviati Capture Ratio Capture Ratio
eviation
C.S. McKee 91.9% 75.6%
Blended Fixed Benchmark 100.0% 100.0%
Gross of Fee Performance
A YD AYr 3Ys 5Ys 2016 2015 2014 2013 2012 Retm  Since

C.S. McKee
Blended Fixed Benchmark

0.7%
0.6%

24%
2.3%

0.3%
0.2%

2.4%
2.1%

1.7%
1.3%

3.3%
2.6%

Jul-10
Jul-10

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

C.S. McKee
Blended Fixed Benchmark

0.7%
0.6%

2.3%
2.3%

0.0%
0.2%

2.2%
2.1%

1.7%
1.1%

3.0%
3.1%

-1.9%
-2.0%

4.8%
4.2%

Jul-10
Jul-10

3.0%
2.6%

Blended Fixed Income Benchmark: Barclays U.S. Aggregate until 7/31/2013; Barclays Intermediate Govt/Credit thereafter.
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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 September 30, 2017

Account Structure Commingled Fund Third Quarter Inception

InVGStment Style ACtive —7I1l08

Inception Date 7/01/08 Beginning Market Value $11,825,906 $11,899,902

Account Type US Fixed Income High Yield Net Cash Flow -$181,205 -$8,068,150

Benchmark Citi BB/B Ex Split B/CCC Index Net Investment Change $197,739 $8,010,688

Universe eA US High Yield Fixed Inc Gross Ending Market Value $11,842,440 $11,842,440
Anlzd Retum Stﬁ:ggrd CapL:LFJ)reM Il;tatio Cfpc;\tljvrg hlgl;ttio

eviation

4.7%
4.6%

86.5%
100.0%

78.1%
100.0%

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

5 Years Ending September 30, 2017

Anlzd

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

5.2%
5.2%

91.4%
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
Q3

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%
1.8%

6.1%
6.0%

8.4%
7.0%

4.7%
4.6%

7.7%
6.8%

Jul-08
Jul-08

Net of Fee Performance

2017
Q3

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

1.7%
1.8%

5.8%
6.0%

8.0%
7.0%

4.4%
4.6%

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 Il Fund LP

Account Name PRISA Ill Fund LP Ending September 30, 2017

Account Structure Commingled Fund Third Quarter Inception
InVGStment Style ACtive —7I1l04
Inception Date 7/01/04 Beginning Market Value $29,557,923 $816,000
Account Type Real Estate Net Cash Flow -$1,105,472 $10,041,337
Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $454,169 $18,049,283
Universe Ending Market Value $28,906,620 $28,906,620

3 Years Ending September 30, 2017

Anlzd

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

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

17.9%
11.1%

172.8%
100.0%

5 Years Ending September 30, 2017
Anlzd
Anlzd Return  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

17.1%
11.6%

163.7%
100.0%

Gross of Fee Performance

07 viDp 1vr  3¥s 5Yrs 2016 2015 2014 2013 2012 Retum  Since

Q3

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

1.5%
1.9%

7.4%
5.6%

9.8%
7.9%

17.9%
11.1%

17.1%
11.6%

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

10.4%
7.8%

Jul-04
Jul-04

Net of Fee Performance

07 viDp 1vr  3¥s 5Yrs 2016 2015 2014 2013 2012 Retum  Since

Q3

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

1.3%
1.9%

6.8%
5.6%

8.6%
7.9%

16.2%
11.1%

15.2%
11.6%

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

8.7%
7.8%

Jul-04
Jul-04
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Account Information American Core Realty Fund

Account Name American Core Realty Fund Ending September 30, 2017

Account Structure Commingled Fund Third Quarter Inception

InVGStment Style ACtive —7I1l13
Inception Date 701113 Beginning Market Value $12,244,998 $0
Account Type Real Estate Net Cash Flow -$149,367 $8,558,921

Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $196,249 $3,732,959
Universe Ending Market Value $12,291,880 $12,291,880

3 Years Ending September 30, 2017

Anlzd

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

American Core Realty Fund

NCREIF ODCE Equal Weighted Index

10.2%
11.1%

90.9%
100.0%

Gross of Fee Performance

U YD A¥ a¥s 5vis 2016 2015 2014 2013 2012 Retm  Since

American Core Realty Fund
NCREIF ODCE Equal Weighted Index

1.9%
1.9%

6.3%
5.6%

7.5%
7.9%

10.2%
11.1%

10.9%
11.6%

Jul-13
Jul-13

Net of Fee Performance

U YD A¥ a¥s 5vis 2016 2015 2014 2013 2012 Retm  Since

American Core Realty Fund
NCREIF ODCE Equal Weighted Index

1.6%
1.9%

5.4%
5.6%

6.4%
7.9%

8.9%
11.1%

5.9%
9.3%

14.1%
15.2%

10.4%
12.4%

9.7%
11.6%

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 September 30, 2017

Account Structure Commingled Fund Third Quarter Inception
InVGStment Style ACtive —7131/11
Inception Date 713111 Beginning Market Value $3,742,241 $0
Account Type Hedge Fund Net Cash Flow $0 $2,087,635
Benchmark HFRI Fund of Funds Composite Index Net Investment Change $28,282 $1,682,888
Universe Ending Market Value $3,770,523 $3,770,523

|
3 Years Ending September 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

1.4% 3.9% 81.7% 102.4%

100.0% 100.0%

5 Years Ending September 30, 2017

Anlzd

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

Mesirow Institutional Multi-Strategy Fund,

Lp. 4.4% 3.8%

111.8% 102.4%

HFRI Fund of Funds Composite Index 100.0% 100.0%

Gross of Fee Performance

07 viDp  1vr  3¥s 5Yrs 2016 2015 2014 2013 2012 Retum  Since

Q3

Jul-11
Jul-11

1.0%
2.3%

2.7%
5.6%

4.1%
6.5%

1.4%
2.2%

1.5%
0.5%

-1.4%
-0.3%

6.0%
3.4%

10.9%
9.0%

7.6%
4.8%

3.5%
2.7%

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

Net of Fee Performance

07 viDp 1vr  3¥s 5Yrs 2016 2015 2014 2013 2012 Retum  Since

Q3

Jul-11
Jul-11

0.8%
2.3%

1.9%
5.6%

3.0%
6.5%

0.2%
2.2%

0.4%
0.5%

-2.5%
-0.3%

4.8%
3.4%

9.6%
9.0%

6.4%
4.8%

2.4%
2.7%

Mesirow Institutional Multi-Strategy Fund, L.P.
HFRI Fund of Funds Composite Index
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Account Information Corbin ERISA Opportunity Fund
Account Name Corbin ERISA Opportunity Fund Ending September 30, 2017

Account Structure Commingled Fund Third Quarter Inception

InVGStment Style ACtive —411/17
Inception Date 4/01117 Beginning Market Value $8,143,569 $0
Account Type Fund of Funds Net Cash Flow $0 $8,000,000
Benchmark Target Return Objective Net Investment Change $156,659 $300,228
Universe Ending Market Value $8,300,228 $8,300,228

Gross of Fee Performance m

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

39%  Apr-17

Net of Fee Performance m

2017
Q3

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

39%  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 September 30, 2017

Account Structure Commingled Fund Third Quarter Inception

InVGStment Style ACtive —11/1/10
Inception Date 11/01/10 Beginning Market Value $9,782,197 $0
Account Type Global Allocations Net Cash Flow $0 $3,800,000
Benchmark Benchmark Net Investment Change $325,556 $6,307,753
Universe Ending Market Value $10,107,753 $10,107,753

3 Years Ending September 30, 2017

Anlzd

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

BlackRock Global Allocation
Benchmark

92.0%
100.0%

92.0%
100.0%

5 Years Ending September 30, 2017

Anlzd

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

BlackRock Global Allocation
Benchmark

95.8%
100.0%

89.3%
100.0%

Gross of Fee Performance m

Q3 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

2017

BlackRock Global Allocation 11.8%

Benchmark 34%  11.6%  10.1% 5.7% 7.0%
65% MSCI World Index/35% CitigroupWGBI 12.6%

15.7%
13.7%
15.1%

6.7%
6.9%  Nov-10
6.6%

Net of Fee Performance m

Q3 YTD 1Yr  3Yrs 5Yrs 2016 2015 2014 2013 2012  Return  Since

2017

BlackRock Global Allocation 11.3%

Benchmark 34%  11.6%  10.1% 5.7% 7.0%
65% MSCI World Index/35% CitigroupWGBI 12.6%

14.7%
13.7%
15.1%
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Account Information Hamilton Lane Secondary Fund IV-A, LP

Account Name Hamilton Lane Secondary Fund IV-A, LP Ending September 30, 2017

Account Structure Commingled Fund Third Quarter Inception
Investment Style Active 7117
Inception Date 710117 Beginning Market Value $0 $0
Account Type Private Equity Net Cash Flow $725,805 $725,805
Benchmark Net Investment Change $337,301 $337,301
Universe Ending Market Value $1,063,106 $1,063,106

Note: Hamilton Lane Secondary Fund IV LP market value is as of 09/30/2017. Total
fund return includes gains and losses of Hamilton Lane Secondary Fund IV LP. All
returns, values, contributions, and distributions are provided by Hamilton Lane and
cannot be verified by IPS. Hamilton Lane-Carpenters Secondary Fund IV reported
since inception of the fund through 09/30/17 Net Internal Rate of Return is >100%
and Gross Internal Rate of Return is 44%. Returns are net of fees.
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Account Information MDF Special Investments SPC, Ltd. / MDEF June 2011/ Pool 12/11

Ending September 30, 2017

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

Account Structure Commingled Fund Third Quarter Inc;zt(i)m

Investment Style Active ]

Inception Date 9/30/11 ze?igninhg;\lllarket LD $;?:i;; $91 4§3

et Cash Flow -$12, s

g;?:::;ipe Hedge Fund Net Investment Change $605 $61,486
Ending Market Value $152,953 $152,953

Universe . __________________________________________________________________________________________________________|

Market Value is as of 06/30/2017.
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Warehouse Employees Local #730 Pension Fund
Master Consulting Services Report as of September 30, 2017

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2017 m

0,
Market Value o .Of 2017 YTD 1Yr  3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q3
$162,474,395 100.0%
Benchmark 3.3% 10.2% 12.4% 8.2% 9.9% 9.9% 5.6% - Jan-85
Total Domestic Equity $58,250,757 35.9% 46% 164% 188% 11.9% 153% 14.8% 7.8% 8.7%  Jul-95
S&P 500 4.5% 14.2% 18.6% 10.8% 14.2% 14.4% 7.4% 9.2%  Jul-95
Russell 2000 5.7% 10.9%  20.7% 12.2% 13.8% 13.5% 7.8% 9.2%  Jul-95
Rothschild Asset Management - LCV $12,224,863 7.5% 4.7% 92%  15.9% 81% 14.0% 14.2% - 16.4%  Apr-09
Russell 1000 Value 3.1% 7.9% 15.1% 8.5% 13.2% 13.2% - 16.2%  Apr-09
Northern Trust Russell 1000 Growth Index Fund $14,468,030 8.9% 6.0% - - - - - - 6.0% Jul-17
Russell 1000 Growth 5.9% - - - - - - 59%  Jul-17
Hardman Johnston Asset Management - LCC $15,758,179 9.7% 4.4% 16.8% 15.5% 11.4% 14.3% 13.1% 8.5% 9.6%  Apr-05
S&P 500 4.5% 14.2% 18.6% 10.8% 14.2% 14.4% 7.4% 8.5%  Apr-05
Atlanta Capital Management $15,799,685 9.7% 4.0% 15.9% 19.4% 15.9% 17.1% 17.0% - 17.4% Jul-10
Russell 2500 4.7% 11.0% 17.8% 10.6% 13.9% 13.7% - 14.1%  Jul-10
Total International Equity $16,481,750 10.1% 78%  28.5%  22.9% 8.2% 9.0% 8.5% 1.2% 42% Jan-01
MSCI EAFE 54%  20.0% 19.1% 5.0% 8.4% 6.4% 1.3% 4.3%  Jan-01
MSCI ACWI ex USA 6.2% 21.1% 19.6% 4.7% 7.0% 5.2% 1.3% 51%  Jan-01
Hardman Johnston International Equity Group Trust $7,650,988 4.7% 79% 312%  24.6% 10.0% 11.1% 8.5% - 85%  Feb-10
MSCI EAFE 54%  20.0% 19.1% 5.0% 8.4% 6.4% - 6.8%  Feb-10
MSCI EAFE Growth 4.9%  22.4% 15.7% 6.5% 8.9% 7.0% - 7.6%  Feb-10
MSCI ACWI ex USA 6.2% 21.1% 19.6% 4.7% 7.0% 5.2% - 6.0% Feb-10
Acadian Non-US Concentrated Fund $8,830,761 5.4% 7.7% 262%  21.5% 6.9% 7.4% 8.8% - 9.0% Feb-10
MSCI EAFE 54%  20.0% 19.1% 5.0% 8.4% 6.4% - 6.8%  Feb-10
MSCI EAFE Value 5.9% 17.6%  22.5% 3.5% 7.8% 5.7% - 58%  Feb-10
MSCI ACWI ex USA 6.2% 21.1% 19.6% 4.7% 7.0% 5.2% - 6.0%  Feb-10

Investment Performance Services, LLC 41



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

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2017 m

0,
Market Value Po rtf/glioof 20&; YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Total Investment Grade Fixed Income $4,007,284 2.5% 0.7% 2.4% 0.3% 2.4% 1.7% 2.8% 4.6% 4.9% Jan-02
Blended Fixed Benchmark 0.6% 2.3% 0.2% 2.1% 1.3% 2.4% 3.9% 4.3%  Jan-02
C.S. McKee $4,007,284 2.5% 0.7% 2.4% 0.3% 2.4% 1.7% 3.0% - 3.3% Jul-10
Blended Fixed Benchmark 0.6% 2.3% 0.2% 2.1% 1.3% 2.4% - 2.6% Jul-10
Total High Yield Fixed Income $11,842,440 7.3% 1.8% 6.1% 8.4% 4.7% 5.2% 6.4% 7.0% 6.8%  Jul-04
Citi BB/B Ex Split B/CCC Index 1.8% 6.0% 7.0% 4.6% 5.2% 6.5% 6.1% 6.5% Jul-04
PENN Core High Yield Bond Fund II, L.P. $11,842,440 7.3% 1.8% 6.1% 8.4% 4.7% 5.2% 6.4% - 7.7% Jul-08
Citi BB/B Ex Split B/CCC Index 1.8% 6.0% 7.0% 4.6% 5.2% 6.5% - 6.8% Jul-08
Total Real Estate $12,291,880 7.6% 1.9% 6.3% 75% 102% 11.0% 12.9% 2.3% 8.0%  Jul-04
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% 11.6% 12.5% 4.9% 7.8% Jul-04
American Core Realty Fund $12,291,880 7.6% 1.9% 6.3% 75%  10.2% -- -- - 10.9% Jul-13
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% - - - 11.6% Jul-13
Total Real Estate Value - Add $28,906,620 17.8% 1.5% 7.4% 98% 17.9% 171%  18.4% 4.5% 10.4%  Jul-04
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% 11.6% 12.5% 4.9% 7.8% Jul-04
PRISA Ill Fund LP $28,906,620 17.8% 1.5% 7.4% 98% 17.9% 171%  18.4% 4.5% 10.4% Jul-04
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% 11.6% 12.5% 4.9% 7.8% Jul-04
Total Hedge Fund of Funds $3,770,523 2.3% 1.0% 2.7% 4.8% 1.6% 4.5% 3.5% 1.0% 2.0%  Apr-06
HFRI Fund of Funds Composite Index 2.3% 5.6% 6.5% 2.2% 3.8% 2.9% 1.1% 21%  Apr-06
Mesirow Institutional Multi-Strategy Fund, L.P. $3,770,523 2.3% 1.0% 2.7% 4.1% 1.4% 4.4% - - 35%  Jul-11
HFRI Fund of Funds Composite Index 2.3% 5.6% 6.5% 2.2% 3.8% - - 27%  Jul-11

Investment Performance Services, LLC 42



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

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2017 m

0,
Market Value o .Of 2017 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q3

Total Opportunistic Investments $8,300,228 51% 2.1% - - - - - - 41%  Apr-17
HFRX Event Driven Index 1.9% - - - - - - 3.5%  Apr-17
Corbin ERISA Opportunity Fund $8,300,228 5.1% 2.1% -- -- -- -- - - 41%  Apr-17

Target Return Objective 1.9% - - - - - - 3.9%  Apr-17
BofA Merrill Lynch US High Yield Master Il TR 2.0% - - - - - - 4.2%  Apr-17

Total Global Tactical Asset Allocation $10,107,753 6.2% 3.3% 11.8% 121% 5.5% 7.3% - - 6.7% Nov-10
65% MSCI World Index/35% CitigroupWGBI 3.8% 12.6% 10.5% 5.4% 7.0% - - 6.6%  Nov-10
BlackRock Global Allocation $10,107,753 6.2% 33% 11.8% 121% 5.5% 7.3% -- - 6.7%  Nov-10

Benchmark 3.4% 11.6% 10.1% 5.7% 7.0% - - 6.9%  Nov-10

65% MSCI World Index/35% CitigroupWGBI 3.8%  126%  10.5% 5.4% 7.0% - - 6.6%  Nov-10
Total Private Equity $1,063,106 0.7%
Hamilton Lane Secondary Fund IV-A, LP $1,063,106 0.7%

Total Cash $7,299,101 4.5% 0.1% 0.4% 0.4% 0.2% 0.2% 0.1% - 01%  Jul-09
91 Day T-Bills 0.3% 0.6% 0.7% 0.3% 0.2% 0.2% - 0.2%  Jul-09
Cash Account $7,299,101 4.5% 0.2% 0.5% 0.6% 0.3% 0.2% 0.2% - 0.2% Jul-09

91 Day T-Bills 0.3% 0.6% 0.7% 0.3% 0.2% 0.2% - 0.2%  Jul-09

Total Other $152,953 0.1%

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $152,953 0.1%
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Warehouse Employees Local #730 Pension Fund
Master Consulting Services Report as of September 30, 2017

Performance Summary (Net of Fees) - Annualized

Ending September 30, 2017

% of 2017

Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs

$162,474,395 100.0% 10.1%
Benchmark 3.3% 10.2% 12.4% 8.2% 9.9% 9.9% 5.6%
Total Domestic Equity $58,250,757 35.9% 4.5% 15.9% 18.2% 11.2% 14.6% 14.1% -
S&P 500 4.5% 14.2% 18.6% 10.8% 14.2% 14.4% -
Russell 2000 57% 10.9% 20.7% 12.2% 13.8% 13.5% -
Rothschild Asset Management - LCV $12,224,863 7.5% 4.6% 8.8% 15.3% 7.6% 13.4% 13.7% -
Russell 1000 Value 3.1% 7.9% 15.1% 8.5% 13.2% 13.2% -
Northern Trust Russell 1000 Growth Index Fund $14,468,030 8.9% 6.0% - - - - - -
Russell 1000 Growth 5.9% - - - - - -
Hardman Johnston Asset Management - LCC $15,758,179 9.7% 4.3% 16.3% 14.8% 10.8% 13.6% 12.4% 7.9%
S&P 500 4.5% 14.2% 18.6% 10.8% 14.2% 14.4% 7.4%
Atlanta Capital Management $15,799,685 9.7% 3.8% 15.3% 18.6% 15.1% 16.3% 16.2% -
Russell 2500 4.7% 11.0% 17.8% 10.6% 13.9% 13.7% -
Total International Equity $16,481,750 10.1% 7.6% 27.7% 21.9% 1.4% 8.1% 7.6% -
MSCI EAFE 5.4% 20.0% 19.1% 5.0% 8.4% 6.4% -
MSCI ACWI ex USA 6.2% 21.1% 19.6% 4.7% 7.0% 5.2% -
Hardman Johnston International Equity Group Trust $7,650,988 4.7% 7.7% 30.5% 23.7% 9.1% 10.2% 7.6% -
MSCI EAFE 5.4% 20.0% 19.1% 5.0% 8.4% 6.4% -
MSCI EAFE Growth 4.9% 22.4% 15.7% 6.5% 8.9% 7.0% -
MSCI ACWI ex USA 6.2% 21.1% 19.6% 4.7% 7.0% 5.2% -
Acadian Non-US Concentrated Fund $8,830,761 5.4% 7.4% 25.4% 20.5% 5.9% 6.4% 7.8% -
MSCI EAFE 5.4% 20.0% 19.1% 5.0% 8.4% 6.4% -
MSCI EAFE Value 5.9% 17.6% 22.5% 3.5% 7.8% 5.7% -
MSCI ACWI ex USA 6.2% 21.1% 19.6% 4.7% 7.0% 5.2% -
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Warehouse Employees Local #730 Pension Fund
Master Consulting Services Report as of September 30, 2017

Performance Summary (Net of Fees) - Annualized

Ending September 30, 2017

% of 2017

Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs

Total Investment Grade Fixed Income $4,007,284 2.5% 0.7% 2.3% 0.0% 2.2% 1.5% 2.6% 4.3%
Blended Fixed Benchmark 0.6% 2.3% 0.2% 2.1% 1.3% 2.4% 3.9%
C.S. McKee $4,007,284 2.5% 0.7% 2.3% 0.0% 2.2% 1.4% 2.7% -
Blended Fixed Benchmark 0.6% 2.3% 0.2% 2.1% 1.3% 2.4% -
Total High Yield Fixed Income $11,842,440 7.3% 1.7% 5.8% 8.0% 4.4% 4.9% 6.0% 6.6%
Citi BB/B Ex Split B/CCC Index 1.8% 6.0% 7.0% 4.6% 5.2% 6.5% 6.1%
PENN Core High Yield Bond Fund II, L.P. $11,842,440 7.3% 1.7% 5.8% 8.0% 4.4% 4.9% 6.0% -
Citi BB/B Ex Split B/CCC Index 1.8% 6.0% 7.0% 4.6% 5.2% 6.5% -
Total Real Estate $12,291,880 7.6% 1.6% 5.4% 6.4% 8.9% 9.8% 11.5% -
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% 11.6% 12.5% -
American Core Realty Fund $12,291,880 7.6% 1.6% 54% 6.4% 8.9% - - -
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% - - -
Total Real Estate Value - Add $28,906,620 17.8% 1.3% 6.8% 8.6% 16.2% 15.2% 16.5% 2.7%
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% 11.6% 12.5% 4.9%
PRISA IIl Fund LP $28,906,620 17.8% 1.3% 6.8% 8.6% 16.2% 15.2% 16.5% 2.7%
NCREIF ODCE Equal Weighted Index 1.9% 5.6% 7.9% 11.1% 11.6% 12.5% 4.9%
Total Hedge Fund of Funds $3,770,523 2.3% 0.8% 1.9% 3.7% 0.5% 3.3% 2.4% -
HFRI Fund of Funds Composite Index 2.3% 5.6% 6.5% 2.2% 3.8% 2.9% -
Mesirow Institutional Multi-Strategy Fund, L.P. $3,770,523 2.3% 0.8% 1.9% 3.0% 0.2% 3.2% - -
HFRI Fund of Funds Composite Index 2.3% 5.6% 6.5% 2.2% 3.8% - -
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of September 30, 2017

Performance Summary (Net of Fees) - Annualized

Ending September 30, 2017

% of

2017

Market Value Portfolio Q3 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs

Total Opportunistic Investments $8,300,228 5.1% 1.9% - - - - - -
HFRX Event Driven Index 1.9% - - - - - -
Corbin ERISA Opportunity Fund $8,300,228 5.1% 1.9% -- -- - - - -

Target Return Objective 1.9% - - - - - -
BofA Merrill Lynch US High Yield Master Il TR 2.0% - - - - - -

Total Global Tactical Asset Allocation $10,107,753 6.2% 3.2% 11.3% 11.5% 4.8% 6.6% - -
65% MSCI World Index/35% CitigroupWGBI 3.8% 12.6% 10.5% 5.4% 7.0% - -
BlackRock Global Allocation $10,107,753 6.2% 3.2% 11.3% 11.5% 4.8% 6.6% - -

Benchmark 3.4% 11.6% 10.1% 5.7% 7.0% - -

65% MSCI World Index/35% CitigroupWGBI 3.8% 12.6% 10.5% 5.4% 7.0% - -
Total Private Equity $1,063,106 0.7%
Hamilton Lane Secondary Fund IV-A, LP $1,063,106 0.7%

Total Cash $7,299,101 4.5% 0.1% 0.4% 0.4% 0.2% 0.2% 0.1% -
91 Day T-Bills 0.3% 0.6% 0.7% 0.3% 0.2% 0.2% -
Cash Account $7,299,101 4.5% 0.2% 0.5% 0.6% 0.3% 0.2% 0.2% -

91 Day T-Bills 0.3% 0.6% 0.7% 0.3% 0.2% 0.2% -

Total Other $152,953 0.1%

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $152,953 0.1%
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Warehouse Local #730 Pension Fund Benchmark History

As of September 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 September 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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