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Financial Market Performance

Periods Ending June 30, 2016
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U.S. Economy

One can hardly discuss the economy or finance without mentioning the United Kingdom’s close vote to pull out of the European Union. The British exit
or “Brexit,” is surely going to have a long-term impact on both the British and European economies. Domestically, there seems to be a preponderence
of positive economic indicators, especially in the consumer sector of the economy, which is about 70% of total GDP. Job growth looks strong with the
Non-Farm Payroll Report for June coming in at 287,000 jobs added vs. a forecast of under 200,000, but the unemployment rate crept up a bit, from
4.7% to 4.9%. This is a higher rate of job growth than the average over the past two years. Wages grew 2.6% year-over-year, which is the biggest
increase since 2009. Existing home sales hit a nine-year high and the median home price was up 4.7% vs. last June. The percentage of Americans
with subprime credit scores has fallen to the lowest level in a decade, which moved millions of consumers out of the subprime ranks. The household
debt service ratio is hovering at about 10%, which is lower than the last lowest level back in the 1980’s. There are still some troubling and contradictory
indicators; however, most of which are in the corporate sector of the economy. U.S. industrial production is negative year-over-year and the Conference
Board of Leading Indicators is up only 1.2%, the lowest rate since 2012. Six of the ten sectors in the S&P 500 Index are forecasted to have lower
corporate earnings growth this quarter, which would make this the fifth consecutive quarter of negative earnings growth. We remain in one of the
longest, but by far the slowest, economic recoveries in the post-WW!II era.
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Short & Long Term Correlations to Oil
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Current Bull Market: Historical Context



U.S. Equity Market

In late June, the UK Brexit vote created some immediate negative volatility for the global equity markets. The US stock market was among the most resilient markets,
losing only about 6% before rallying to new all-time highs. Investors recognized that US companies as a whole still have more than 70% of their sales domestically and the
US consumer is doing just fine. The S&P 500 Index, a proxy for large cap stocks, returned 2.5% for the quarter and is up 3.8% year to date. The Russell 2000 Index, a
proxy for small cap stocks, was up 3.8% for the quarter and is up 2.2% year to date. Value stocks have far outperformed growth stocks so far this year, with the Russell
1000 Value Index up 6.3% vs. the Russell 1000 Growth up only 1.4%. Equities do not appear to be significantly overpriced even as they make new highs. The
Price/Earnings ratio (P/E), a measure of stock valuation, is slightly above long term averages with the current forward P/E ratio at about 16.6 times earnings vs. the 25-
year average P/E ratio of 15.9 times earnings. The longer-term Shiller Cyclically Adjusted Price Earnings Ratio (“CAPE"), which uses trailing 10-year corporate earnings
adjusted for inflation, is at 26.0 times earnings vs. the 25-year average CAPE ratio of 25.8 times earnings. Equity market volatility as measured by the VIX index ended the
quarter at 15.6% which is about 14% lower than at the beginning of the year. The S&P Goldman Sachs Commaodity Index was up 12.7% for the quarter and is up 9.9%
year to date on the increase in the price of oil so far this year, after being down 33% last year. Gold closed the quarter at $1,324 per troy ounce, up $263.20, or almost
25% since the beginning of the year.

20 16 YTD 2015 2014 2013 2012 2011 1-Year 3-Year b5-Year 10-Year

Large Cap S&P 500 25 3.8 1.4 13.7 32.4 16.0 2.1 4.0 11.7 12.1 7.4
Russell 1000 25 3.7 0.9 13.3 33.1 16.4 15 2.9 11.5 11.9 7.5
Russell 1000 Value 4.6 6.3 -3.8 135 32.5 17.5 0.4 2.9 9.9 11.4 6.1
Russell 1000 Growth 0.6 14 5.7 13.1 335 15.3 2.6 3.0 13.1 12.4 8.8
Mid Cap Russell Mid-Cap 3.2 5.5 2.4 13.2 34.8 17.3 -1.6 0.6 10.8 10.9 8.1
Russell Mid-Cap Value 4.8 8.9 -4.8 14.7 335 185 -1.4 3.3 11.0 11.7 7.8
Russell Mid-Cap Growth 1.6 2.2 -0.2 11.9 35.8 15.8 -1.7 2.1 10.5 10.0 8.1
Small Cap Russell 2000 3.8 2.2 -4.4 4.9 38.8 16.4 -4.2 -6.7 7.1 8.4 6.2
Russell 2000 Value 4.3 6.1 -7.5 4.2 34.5 18.1 -5.5 -2.6 6.4 8.2 5.2
Russell 2000 Growth 3.2 -1.6 -1.4 5.6 43.3 14.6 -29 -10.8 7.7 8.5 7.1
Total Market Wilshire 5000 2.8 4.0 0.7 12.7 33.1 16.1 1.0 3.0 11.3 11.6 7.5
Russell 3000 2.6 3.6 0.5 12.6 33.6 16.4 1.0 2.1 11.1 11.6 7.4

Sector Allocations Performance

As of June 30, 2016
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International Equity Market

The UK Brexit vote had a much bigger impact in Europe than it did in the US. The UK stock market (FTSE 100) declined 3.6% in June and is down 3.1% year to date. The British Pound hit
generational lows and is down 15% in value vs. the U.S. Dollar since the beginning of the year. The MSCI EAFE Index (the largest 22 developed countries in the world, excluding the US) returned
-1.5% for the 2nd quarter, -4.4% year to date, and is down 10.2% over the last twelve months. Italy and Spain’s equity markets were particularly hard hit with banking woes and their markets are
down 20.9% and 11.4%, respectively, this year. Europe as a whole was down 3.5% for the 2nd quarter and is down 6.0% year to date. They still have significant economic issues and
unemployment is still above 10%. At the same time, emerging markets are starting to recover from last year’s drubbing and are up 6.6% year to date. Asia is also seeing a similar turnaround, with
most countries up significantly (Indonesia +15.8%, Thailand +20.2%) with the exception of India which is up 1.1% and China which is down 4.5% for the first six months of the year. Latin America
is up an astounding 25.5% year to date with the Brazilian stock market up 46.3% (18.6% in local currency, with the balance due to currency translation into US dollar terms). Mexico is the laggard
in the region with a 6.9% decline in the 2nd quarter and less than a 1% return year to date.

2016 YTD 2015 2014 2013 2012 2011 1-Year 3-Year 5-Year 10-Year

Global MSCI AC World Index (net) 1.0 1.2 -2.4 4.2 22.8 16.1 -7.4 -3.7 6.0 54 4.3
MSCI World Small Cap (net) 1.5 2.2 -1.0 1.8 28.7 18.1 -11.3 -4.7 6.8 5.8 6.0
MSCI World ex US (net) -0.6 -1.0 5.7 -3.9 15.3 16.8 -13.7 -10.2 1.2 0.1 1.9
MSCI World ex US Small Cap (net) -0.9 -0.2 2.6 -4.0 19.7 18.5 -18.5 -5.5 4.9 2.3 4.1
Developed ex US MSCI EAFE (net) -1.5 -4.4 -0.8 -4.9 22.8 17.3 -12.1 -10.2 2.1 1.7 1.6
MSCI EAFE Value (net) -2.8 -6.7 5.7 54 23.0 17.7 -12.2 -15.4 -0.1 0.1 0.2
MSCI EAFE Growth (net) -0.2 -2.2 4.1 -4.4 22.6 16.9 -12.1 -4.8 4.2 3.2 2.9
MSCI EAFE Small Cap (net) -2.6 -3.2 9.6 -5.0 29.3 20.0 -15.9 -3.7 7.3 4.8 3.6
Emerging Markets  MSCI Emerging Markets (net) 0.7 6.4 -14.9 -2.2 -2.6 182 -184 -12.1 -1.6 -3.8 3.5
U.S. Dollar Index Foreign Markets Returns
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Top 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. Top right chart: Data as of June 30, 2016. 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 2016.



U.S. Bond Market

The yield curve flattened with the 5-year Treasury yield falling to 1.0% and the 10-year Treasury yield declining to 1.5% at quarter-end (only to fall further in July to a low of 1.36%). The
30-year Treasury yielded 4.0% at the end of 2015 and fell to a 2.3% yield as of June 30. The short end of the curve ticked up a bit with the 1-year T-bill yielding 0.5% vs 0.1% at the
beginning of the year. The decline in Treasury rates is due to a global flight to quality, which bid up bond prices in the US due to high demand. This drop in yields pushed the Barclays
Aggregate Bond Index up 2.2% for the quarter and 5.3% year to date. The shorter duration Barclays Intermediate Govt/Credit Index was up 1.6% for the quarter and 4.1% year to date.
High yield bond spreads are at about 6.7% above Treasury rates and defaults remain low at about 3.6%. The Barclays High Yield Index was up 5.5% for the quarter and 9.1% year to
date, as the oil and materials sectors rebounded from the overselling that occurred last year and on higher oil prices. Oil moved up about $11.29 per barrel so far this year to $48.33 per
barrel at the end of the quarter. The BofA Merrill Lynch BB Rated 1-3 Year Index was up 2.8% for the quarter and is up 5.0% year to date. Globally, 36% of all government bonds, some
$113 billion worth, have negative yields and 74% of all government bonds globally are yielding less than 1%. The growth in the global bond market in the past 25 years has been
astounding. In 1990, the total value of bonds worldwide was about $12 trillion and the U.S. accounted for 61% of the global bond market. Today, the U.S. bond market is valued at about
$37 trillion (38% of the market), developed countries outside the U.S. are now $42 trillion (44% of the market) and emerging markets are $16 trillion (17% of the market). Note that
emerging market debt alone is now larger than the entire global bond market was 25 years ago. Interestingly, emerging market debt has been the best performing bond sector over the
past five years with an average annual return of 7.9%, besting even the US high yield sector which returned 7.0% for the same period. Due to low inflation, TIPS has been the worst
performing sector over the last five years, returning only 3.9%.

Yield Duration 20 16 YTD 2015 2014 2013 2012 2011 1-Year 3-Year b5-Year 10-Year

Barclays Aggregate 1.91 5.47 2.2 53 0.6 6.0 -2.0 4.2 7.8 6.0 4.1 3.8 51
Barclays Govt/Credit 1.85 6.69 2.7 6.2 0.2 6.0 -24 4.8 8.7 6.7 4.2 4.1 5.2
Barclays Int Agg 1.64 3.56 14 3.8 1.2 4.1 -1.0 3.6 6.0 4.4 3.2 3.0 4.7
Barclays Int Govt/Credit 141 4.08 1.6 4.1 1.1 3.1 -0.9 3.9 5.8 4.3 3.0 2.9 45
Barclays HY Ba/B 2% Capped 6.03 4.40 4.2 7.5 -2.7 35 6.2 15.0 6.0 1.9 4.5 6.0 7.2
ML HY Cash Pay BB 1-3 Yr. 5.15 1.74 2.8 5.0 1.2 1.9 5.6 10.2 4.4 3.8 4.3 4.9 6.5
Barclays Mortgage 2.08 2.46 1.1 3.1 15 6.1 -1.4 2.6 6.2 4.3 3.8 3.0 5.0
Barclays Treasury 1.11 6.37 21 5.4 0.8 51 -2.8 2.0 9.8 6.2 35 35 4.9
Barclays US TIPS 1.47 5.26 1.7 6.2 -14 3.6 -8.6 7.0 13.6 4.4 2.3 2.6 4.8
91 day T-Bills 0.3 0.25 0.1 0.2 0.1 0.0 0.1 0.1 0.1 0.2 0.1 0.1 1.0

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

12 Month Holding Period - Annualized Returns as of 6/30/2016

10 Year Barclays ML ML ML Defensive ML Short Duration
Yield Change Treasury Aggregate Gov/Corp Master 1-3 yr Gov/Corp US HY BB/B ND US HY BB/B 1-3 yr

(bps) S010 US Aggregate BOAO B1AO HAND J1A4
-150 16.83 10.65 11.86 3.74 12.79 7.76
-100 11.77 7.73 8.51 2.81 10.48 6.89
-50 6.72 4.82 5.17 1.88 8.18 6.02
-25 4.19 3.36 3.49 1.42 7.02 5.59

0 1.66 1.90 1.82 0.95 5.87 5.15

25 -0.87 0.44 0.15 0.49 4.72 4.72
50 -3.40 -1.02 -1.53 0.02 3.57 4.28
100 -8.45 -3.93 -4.87 -0.91 1.26 3.41
150 -13.51 -6.85 -8.22 -1.84 -1.05 2.54
200 -18.56 -9.76 -11.56 -2.77 -3.35 1.67
250 -23.62 -12.68 -14.91 -3.70 -5.66 0.80
300 -28.67 -15.59 -18.25 -4.63 -7.96 -0.07
350 -33.73 -18.51 -21.60 -5.56 -10.27 -0.94
400 -38.78 -21.42 -24.94 -6.49 -12.57 -1.81
450 -43.84 -24.34 -28.29 -7.42 -14.88 -2.68
500 -48.89 -27.25 -31.63 -8.35 -17.18 -3.55
Duration 10.110 5.830 6.690 1.860 4.610 1.740

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 6/30/2016 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
6/30/2016 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

Real estate as an asset class has recovered strongly since 2008 and achieved new highs in market value. Coupled with attractive income, total returns from income
have been very strong, both absolutely and in comparison to other asset classes. However, one of the major components of return from this cycle - cap rate
compression - has probably run its course. While cap rates could go modestly lower, real estate returns will now depend on income return and its growth for the
majority of total return. Income returns of approximately 5% and appreciation of 1-3% mean total returns of 6-8% for the longer term. The income return of 5% is
relatively attractive when compared against other asset classes. Unless interest rates rise substantially, the income component of real estate will continue to be
attractive to investors, especially foreign investors, and keep valuations at high levels. PREA forecast returns show moderation from that of recent years but are still

attractive.
2016 YTD 2015 2014 2013 2012 2011 1-Year 3-Year 5-Year 10-Year

US Private  NCREIF ODCE Equal Weighted 2.2 4.7 15.1 12.4 13.3 11.0 16.0 123 13.0 12.7 59
US Public ~ Wilshire REIT 5.6 11.1 4.2 31.8 1.9 17.6 9.2 22.8 13.6 125 7.0

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 = e====Wilshire - REIT Index
Total return Total return Total return Total return
(incl. income) (incl. income) (incl. income) (incl. income)
2016 2017 2018 2016 to 2020
(per year)
National, All 8.4 6.8 57 6.7
Property Types ’ ’ ’ ’
(NPI)
Office 8.1 6.5 54 6.4
Retail 8.9 6.9 5.7 6.9
Industrial 9.6 7.5 6.1 7.1
Apartment 8.1 6.6 55 6.5

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 2016.
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Hedge Fund of Funds Market

Hedge funds produced positive results broadly across strategies during the second quarter. The HFRI Fund of Funds Composite rose 61 basis points in Q2, but
remains negative YTD. The first two months of the quarter saw generally positive results in global equity and fixed income markets before a sharp increase in volatility
and a sell-off in risk assets towards the end of June, driven by the Brexit vote. Relative value and event driven strategies led the way during Q2, though the positive
results were driven primarily by credit-focused event and relative value strategies rather than those focused on equity. Credit markets held up well during the quarter,
high yield spreads tightened slightly and distressed credits and the energy sector outpaced the broader market. Event-focused equity strategies did not fare as well.
M&A activity has continued to slow this year, with several high-profile deals falling through; the HFRI Merger Arbitrage index declined 56 bps during Q2 and is up just
15 bps YTD. After showing strong performance in March and April, activist equity strategies declined in May and June; the HFRI Activist Index declined 33 bps in Q2
and is down 1.92% YTD. Traditional long/short equity posted gains in Q2, however dispersion among managers and strategies in the space continues to be high;
cyclical stocks, especially those in the metals and energy sectors, rose significantly during the quarter, while funds focused on the financials sector and Europe/UK
lagged.

Strategy Index 2016 YTD 2015 2014 2013 2012 2011 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRI HFOF Composite 0.6 -2.6 -0.3 3.4 9.0 4.8 5.7 -5.4 1.9 1.6 1.6
Equity Long-Short HFRI Equity Hedge 1.4 -0.4 -1.0 1.8 14.3 7.4 -8.4 -5.0 3.1 2.3 29
Event Driven HFRI Event Driven 2.8 2.1 -3.6 1.1 12.5 8.9 -3.3 -3.9 2.0 2.7 3.9
Global Macro HFRI Macro Index 1.7 3.3 -1.3 5.6 -04 -0.1 -4.2 2.3 2.7 1.0 3.4
Relative Value HFRI Relative Value 2.9 2.4 -0.3 4.0 7.1 10.6 0.2 -0.5 3.4 4.1 53

Hedge Fund Strategy Performance
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HFRI HFOF Composite HFRI Equity Hedge HFRI Event Driven HFRI Macro Index HFRI Relative Value

H2Q16 ®1-Year W 3-Year Id5-Year
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Hedge Fund of Funds Market

Up/Down Capture vs. Equity
Average Returns
July 2006 - June 2016

3.69%
W HFRI FOF
Composite

MSCI ACWI 1.02%

o,
Net - 0.14% 0.47%

-

-0.97%
-3.60%
Down Market Up Market All Markets
53 months 67 months 120 months

Up/Down Capture vs. Bonds
Average Returns
July 2006 - June 2016

0.88%
m HFRI FOF
Composite
0.42%
Barclays Agg
0.22%
0.14%
-0.02%
-0.60%
Down Market Up Market All Markets
37 months 83 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

25%

20%
HFs not expected to keep Traditional Portfolio
15% up in rampant bull 60% Equity / W US Equity
35% Fixed Income / Global Equiti Real Estate
obal Equities
Hedge Fund* 5% Cash X a [ |
Pl N
10% ,”° Hedge SS Q US Equity*
Bonds* ll Fund \l Global Equities®
Bonds \\ 7 Traditional Portfolio _
5% 1 1air [ o ’/’ 60% Equity / Real Estate* Precious Metals
Sm— 35% Fixed Income / \ Preci Metal
T 3il/ 5% Cash* recious Metals
0% M T . . : )
0% 5% 10% 15% 20% Commodities*
-5%
-10%

Source: Corbin Capital Partners

Commodities
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Total Plan Growth of Assets

Summary of Cash Flows

Second Quarter Year-To-Date One Year Three Years Five Years Seven Years Ten Years
Beginning Market Value $156,619,408 $158,479,776 $164,891,795 $154,855,028 $157,248,749 $130,561,641 $180,961,652
Net Cash Flow -$3,514,068 -$7,027,909 -$14,340,745 -$42 357,913 -$68,278,867 -$83,045,519  -$105,868,284
Net Investment Change $3,529,439 $5,182,912 $6,083,728 $44 137,664 $67,664,897 $109,118,657 $81,541,411
Ending Market Value $156,634,779 $156,634,779 $156,634,779 $156,634,779 $156,634,779 $156,634,779 $156,634,779
|

e 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 1



Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Total Plan Performance (Gross of Fees)

Ending June 30, 2016 m

Market Value 20&2 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since
$156,634,779 2.3% 3.5% 4.2% 9.7% 9.2% 11.0% 5.6% 8.1%  Jan-85

Composite

o Fiscal Year To Date Rank = 28th Percentile

e 2015 Fiscal Year Rank - 1st Percentile

o Fifteen Year Average Annual Rank = 36th Percentile

o Total Fund Return exceeds benchmark 11 of 15 years (2001 - 2015)

Investment Performance Services, LLC



Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Total Plan Performance (Gross of Fees)

Ending June 30, 2016

0,
Market Value Po rtf/gl?; 20&2 YTD 1Yr 3Yrs 5Yrs 7Yrs  10Yrs
Composite $156,634,779 100.0% 2.3% 3.5% 4.2% 9.7% 9.2% 11.0% 5.6%
Benchmark 2.1% 3.3% 2.8% 8.2% 8.2% 10.2% 6.0%
Total Domestic Equity $56,095,847 35.8% 2.5% 3.4% 29% 122% 120%  15.4% 7.3%
S&P 500 2.5% 3.8% 4.0% 11.7% 12.1% 14.9% 7.4%
Russell 2000 3.8% 2.2% -6.7% 7.1% 8.4% 13.9% 6.2%
Total International Equity $12,999,340 8.3% 1.5% 0.7% -3.1% 4.3% 4.1% 8.0% 1.3%
MSCI EAFE -1.5% -44%  -10.2% 2.1% 1.7% 6.0% 1.6%
MSCI ACWI ex USA -0.6% -1.0%  -10.2% 1.2% 0.1% 5.3% 1.9%
Total Investment Grade Fixed Income $6,784,734 4.3% 1.4% 4.0% 4.7% 3.2% 3.5% 4.6% 5.4%
Blended Fixed Benchmark 1.6% 4.1% 4.3% 2.9% 3.1% 4.1% 4.8%
Total High Yield Fixed Income $11,433,323 7.3% 3.3% 4.6% 0.3% 3.2% 4.7% 8.5% 6.7%
Citi BB/B Ex Split B/CCC Index 4.2% 7.4% 0.6% 3.7% 5.4% 8.4% 6.1%
Total Real Estate $40,627,374 25.9% 3.2% 74% 185% 17.5% 164%  13.0% 5.8%
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% 12.7% 10.6% 5.9%
Total Hedge Fund of Funds $11,481,743 7.3% 0.6% -2.3% -6.4% 2.7% 2.7% 3.7% 1.7%
HFRI Fund of Funds Composite Index 0.6% -2.6% -5.4% 1.9% 1.6% 2.8% 1.6%
Total Global Tactical Asset Allocation $15,952,818 10.2% 1.0% 0.8% -2.5% 4.5% 4.5% - -
65% MSCI World Index/35% CitigroupWGBI 1.9% 4.2% 2.2% 5.6% 4.9% -- --
Total Cash $1,259,600 0.8% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% -
91 Day T-Bills 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.9%

Investment Performance Services, LLC 3



Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

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, 2016

Allocation vs. Targets and Policy

BCa T;rne:; Allgcl;j;?onr: Policy Policy Range  Difference Difference
U.S. Large Cap Equity $40,532,889 25.9% 30.0% 25.0% - 35.0% -4.1% -$6,457,545
U.S. Small/Mid Cap $15,562,958 9.9% 10.0% 5.0% - 15.0% 0.1% -$100,519
International Equity $12,999,340 8.3% 7.5% 2.5% - 12.5% 0.8% $1,251,731
Fixed Income $6,784,734 4.3% 7.5% 2.5% -12.5% -3.2% -$4 962,875
High Yield Fixed Income $11,433,323 7.3% 7.5% 2.5% - 12.5% -0.2% -$314,285
Real Estate $40,627,374 25.9% 20.0% 15.0% - 25.0% 5.9% $9,300,418
gﬁg?:g;””d afifungsMult $11481743 7.3% 75% 2.5% - 12.5% 0.2% -$265,865
Global Tactical Asset Allocation $15,952,818 10.2% 10.0% 5.0% - 15.0% 0.2% $289,340
Cash Equivalents $1,259,600 0.8% - - 0.8% $1,259,600
Total $156,634,779 100.0% 100.0%

* Targets are effective March 31, 2015.

Investment Performance Services, LLC 5
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Account Information Rothschild Asset Management - LCV

Account Name Rothschild Asset Management - LCV Ending June 30, 2016
Account Structure Separate Account Second Quarter Inception
InVGStment Style ACtive —411/09
Inception Date 4/01/09 Beginning Market Value $12,984,626 $10,981,252
Account Type US Stock Large Cap Value Net Cash Flow -$705,092 -$13,536,018
Benchmark Russell 1000 Value Net Investment Change $329,328 $15,163,629
Universe eA US Large Cap Value Equity Gross Ending Market Value $12,608,862 $12,608,862
Anizd Return gt/:?.]lggrd Ca#ﬁrgﬂ Ilgatio Cfpc;\tljvrr; h}ggttio
eviation

Rothschild Asset Management - LCV
Russell 1000 Value

10.8%
9.9%

11.4%
11.3%

102.8%
100.0%

97.4%
100.0%

5 Years Ending June 30, 2016

Anlzd
Anlzd Return Standard
Deviation

Up Mkt Down Mkt
Capture Ratio Capture Ratio

Rothschild Asset Management - LCV
Russell 1000 Value

12.5%
11.4%

12.7%
12.6%

105.8%
100.0%

98.5%
100.0%

Gross of Fee Performance m

20&2 Rank  YTD Rank 1Yr Rank  3Yrs Rank 5Yrs Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank Return Since

2.6%
4.6%

49
15

2.9%
6.3%

57
25

1.1%
2.9%

39
29

10.8%
9.9%

23
40

12.5%
11.4%

16
39

33
64

Rothschild Asset Management - LCV
Russell 1000 Value

-1.2%
-3.8%

14.4%
13.5%

20 37.3%
33 32.5%

24
60

19.4%
17.5%

15
30

1.2%
0.4%

43
51

16.6%
16.4%

Apr-09
Apr-09

Net of Fee Performance m

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

Rothschild Asset Management - LCV
Russell 1000 Value

2.5%
4.6%

2.6%
6.3%

0.7%
2.9%

10.2%
9.9%

12.0%
11.4%

-1.6%
-3.8%

13.8%
13.5%

36.6%
32.5%

18.8%
17.5%

0.7%
0.4%

16.1%
16.4%

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, 2016

Account Structure Separate Account Second Quarter Inception
Investment Style Active 111/09
Inception Date 1/01/09 Beginning Market Value $13,655,731 $6,662,275
Account Type US Stock Large Cap Growth Net Cash Flow -$637,210 -$5,976,473
Benchmark Russell 1000 Growth Net Investment Change -$59,572 $12,273,147
Universe eA US Large Cap Growth Equity Gross Ending Market Value $12,958,949 $12,958,949

3 Years Ending June 30, 2016

Anlzd

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

11.5%
13.1%

12.7%
11.7%

102.3%
100.0%

114.1%
100.0%

Westfield Capital Management
Russell 1000 Growth

5 Years Ending June 30, 2016
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

10.4%
12.3%

14.5%
12.5%

109.0%
100.0%

117.8%
100.0%

Westfield Capital Management
Russell 1000 Growth

Gross of Fee Performance m

2016
Q2

Rank  YTD Rank 1Yr Rank  3Yrs Rank 5Yrs Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank Return Since

-0.5%
0.6%

76
50

-3.0%
1.4%

73
20

-2.6%
3.0%

69
17

66
34

72
28

11.5%
13.1%

10.4%
12.3%

3.4%
5.7%

12.5%
13.0%

45  38.2%
38  33.5%

Westfield Capital Management
Russell 1000 Growth

17.9%
15.3%

14.5%
16.1%

Jan-09
Jan-09

Net of Fee Performance m

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

-0.6%
0.6%

-3.3%
1.4%

-3.2%
3.0%

10.8%
13.1%

9.7%
12.3%

2.7%
5.7%

Westfield Capital Management
Russell 1000 Growth

11.8%
13.0%

37.3%
33.5%

17.1%
15.3%

-8.0%
2.6%

13.8%
16.1%

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, 2016

Account Structure Separate ACCOL.Int Second Quarter Inception
Investment Style Active 4/1/05
Inception Date 4/01/05  Beginning Market Value $15,072,546 $23,699,018
Account Type US Stock Large Neutral Net Cash Flow -$664,073 -$24,933,182
Benchmark S&P 300  Net Investment Change $556,604 $16,199,242
Universe eA US Large Cap Core Equity Gross  Ending Market Value $14,965,078 $14,965,078

3 Years Ending June 30, 2016

Anlzd

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

12.1%
1.7%

11.4%
11.3%

102.2%
100.0%

99.4%
100.0%

Johnston Asset Management - LCC
S&P 500

5 Years Ending June 30, 2016
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

10.4%
12.1%

Johnston Asset Management - LCC
S&P 500

12.8%
12.1%

98.8%
100.0%

108.5%
100.0%

Gross of Fee Performance m

20&2 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank Return Since

3.7%
2.5%

13
37

Johnston Asset Management - LCC
S&P 500

5.5%
3.8%

19
30

4.2%
4.0%

27
28

12.1%
11.7%

32
42

10.4%
12.1%

76
39

15% 40 11.6% 72 299% 82 125% 82 -08% 71
14% 42 137% 42 324% 58 160% 41 21% 40

8.7%
7.5%

Apr-05
Apr-05

Net of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

3.6%
2.5%

5.2%
3.8%

Johnston Asset Management - LCC
S&P 500

3.6%
4.0%

11.5%
11.7%

9.8%
12.1%

09%  109%  292% 118%  -14%
14%  137%  324%  16.0% 2.1%

8.1%
7.5%

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, 2016

Account Structure Separate Account Second Quarter Inception
InVGStment Style ACtive —7131/10
Inception Date 7131110 Beginning Market Value $15,579,981 $0
Account Type US Stock Small/Mid Net Cash Flow -$633,079 -$2,576,637
Benchmark Russell 2500 Net Investment Change $616,056 $18,139,596
Universe eA US Small-Mid Cap Equity Gross Ending Market Value $15,562,958 $15,562,958

3 Years Ending June 30, 2016

Anlzd

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

Atlanta Capital Management

Russell 2500

14.3%
8.6%

12.3%
13.6%

98.9%
100.0%

71.1%
100.0%

5 Years Ending June 30, 2016

Anlzd

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

Atlanta Capital Management

Russell 2500

13.5%
15.4%

87.5%
100.0%

71.0%
100.0%

Gross of Fee Performance m

20&2 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank Return Since

Atlanta Capital Management
Russell 2500

4.0%
3.6%

23
30

7.6%
4.0%

10
38

8.1%
-3.7%

3
41

14.3%
8.6%

2
52

14.3%
9.5%

17.5%
12.9%

Jul-10
Jul-10

Net of Fee Performance

Q2 YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

2016

Atlanta Capital Management
Russell 2500

3.8%
3.6%

7.2%
4.0%

74%
-3.7%

13.5%
8.6%

13.5%
9.5%

9.4%
-2.9%

5.6%
7.1%

37.4%
36.8%

15.3%
17.9%

16.7%
12.9%

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, 2016
Account Structure Commingled Fund Second Quarter Inception
InVGStment Style ACtive —2128/10
Inception Date 2/28/10 Beginning Market Value $5,571,312 $0
Account Type International Net Cash Flow $0 $3,847,501
Benchmark MSCI EAFE Net Investment Change $65,974 $1,789,784
Universe eA EAFE Equity Unhedged Gross Ending Market Value $5,637,285 $5,637,285
- - - - -~ " -
Anlzd Standard Up Mkt Capture  Down Mkt
Anlzd Return Deviation Ratio Capture Ratio
Johnston International Equity Group Trust 4.6% 14.0% 97.5% 86.7%
MSCI EAFE 2.1% 13.3% 100.0% 100.0%

5 Years Ending June 30, 2016

Anlzd Standard Up Mkt Capture  Down Mkt
Deviation Ratio Capture Ratio

Anlzd Return

Johnston International Equity Group Trust
MSCI EAFE

84.6%
100.0%

86.9%
100.0%

Gross of Fee Performance m

20&2 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank Return Since

Johnston International Equity Group Trust
MSCI EAFE -16% 49 44% 66 -102% 73 21% 86 1.7%

MSCI EAFE Growth 01% 22 -22% 34 48% 25 42% 47 32%
MSCI ACWI ex USA

4.2% Feb-10
5.9% Feb-10

Net of Fee Performance m

Q2 YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

2016

Johnston International Equity Group Trust -2.9%

MSCI EAFE -1.5% 4.4%  -10.2% 2.1% 1.7%

MSCI EAFE Growth 01%  -22%  -4.8% 4.2% 3.2%
MSCI ACWI ex USA -1.0%

15.4%
17.3%
16.9%
16.8%

4.2%  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, 2016
Account Structure Commingled Fund Second Quarter '“cglgté‘/’:o
Investment Style Active T
Inception Date 228110 Beginning Market Value $7,250,629 $0

; Net Cash Flow $0 $4,090,957
Account Type International P T———— §111.426 $3971.008

et Investment Change : 271,
Benchmark _ MSCIEAFE g Market Value $7.362,055 $7.362,055
Universe eA EAFE Equity Unhedged Gross |
3 Years Ending June 30, 2016
Anlzd

Up Mkt Down Mkt
Capture Ratio  Capture Ratio

Anlzd Return Standard
Deviation

Acadian Non-US Concentrated Fund
MSCI EAFE

4.0%
2.1%

11.0%
13.3%

55.0%
100.0%

52.7%
100.0%

5 Years Ending June 30, 2016
Anlzd
Anlzd Return ~ Standard Up Mkt Down Mkt

Capture Ratio  Capture Ratio

Deviation

Acadian Non-US Concentrated Fund
MSCI EAFE

11.9%
15.4%

49.1%
100.0%

57.3%
100.0%

Gross of Fee Performance m

20&2 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2015 Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank Return Since

Acadian Non-US Concentrated Fund
MSCI EAFE -15% 49 44% 66 -102% 73 21% 86 1.7%
MSCI EAFE Value 28% 74 -66% 89 -154% 98 -01% 99 0.1%
MSCI ACWI ex USA

4.2% Feb-10
2.4% Feb-10

Net of Fee Performance m

Q2 YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

2016

Acadian Non-US Concentrated Fund 0.3%

MSCI EAFE -1.5%  -4.4%  -10.2% 2.1% 1.7%
MSCI EAFE Value 28%  -66% -154%  -0.1% 0.1%
MSCI ACWI ex USA -10.2%

14.0%
17.3%
17.7%
16.8%

4.2%  Feb-10

Investment Performance Services, LLC 17



Investment Performance Services, LLC

18



Account Information C.S. McKee

Account Name C.S. McKee Ending June 30, 2016

Account Structure Separate Account Second Quarter Inception

InVGStment Style ACtive —7131/10
Inception Date 7131110 Beginning Market Value $7,188,453 $0
Account Type US Fixed Income Net Cash Flow -$640,661 $3,080,228
Benchmark Blended Fixed Benchmark Net Investment Change $94,873 $3,562,437
Universe Ending Market Value $6,642,664 $6,642,664

3 Years Ending June 30, 2016

Anlzd

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

C.S. McKee 90.2%

100.0%

54.6%
100.0%

Blended Fixed Benchmark

5 Years Ending June 30, 2016
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

C.S. McKee

101.4%
100.0%

75.1%
100.0%

Blended Fixed Benchmark

Gross of Fee Performance

Q YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

2016

C.S. McKee
Blended Fixed Benchmark

1.4%
1.6%

4.0%
4.1%

4.7%
4.3%

3.2%
2.9%

3.6%
3.1%

3.9%
3.1%

Jul-10
Jul-10

Net of Fee Performance

Q2 YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

2016

C.S. McKee
Blended Fixed Benchmark

1.3%
1.6%

3.9%
4.1%

4.5%
4.3%

3.0%
2.9%

4.8%
4.2%

8.4%
7.8%

Jul-10
Jul-10

3.6%
3.1%

-2.0%

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 C.S. McKee - Transition

Account Name C.S. McKee - Transition Ending June 30, 2016

Account Structure Separate Account Second Quarter Inception
InVeStment Style Ac“ve —2128/11
Inception Date 2/28/11 Beginning Market Value $148,094 $0
Account Type US Fixed Income Net Cash Flow -$8,447 -$82,984
Benchmark Barclays Aggregate Net Investment Change $2,422 $225,053
Universe Ending Market Value $142,069 $142,069

Investment Performance Services, LLC 21



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, 2016

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style Ac“ve —7I1l08

Inception Date 7/01/08 Beginning Market Value $11,245,568 $11,899,902

Account Type US Fixed Income High Yield Net Cash Flow -$170,061 -$7,117,890

Benchmark Citi BB/B Ex Split B/ICCC Index Net Investment Change $357,816 $6,651,310

Universe eA US High Yield Fixed Inc Gross Ending Market Value $11,433,323 $11,433,323
Anlzd Retum Stﬁ:ggrd CapL:LFJ)reM Il;tatio Cfpc;\tljvrg hlgl;ttio

eviation

3.2%
3.7%

82.1%
100.0%

83.5%
100.0%

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

5 Years Ending June 30, 2016

Anlzd

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

4.7%
5.4%

83.4%
100.0%

88.0%
100.0%

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

Gross of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

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

3.3%
4.2%

4.6%
7.4%

0.3%
0.6%

3.2%
3.7%

4.7%
5.4%

7.3%
6.4%

Jul-08
Jul-08

Net of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

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

3.2%
4.2%

4.4%
7.4%

0.1%
0.6%

2.9%
3.7%

4.3%
5.4%

-1.8%
-3.8%

0.5%
2.8%

6.2%
5.5%

13.0%
14.0%

6.8%
6.4%

Jul-08
Jul-08
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Account Information PRISA lll Fund LP
Account Name PRISA Ill Fund LP Ending June 30, 2016

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —7I1l04

Inception Date 7/01/04 Beginning Market Value $27.411,511 $816,000

Account Type Real Estate Net Cash Flow $0 $13,283,729

Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $1,124,475 $14,436,257

Universe Ending Market Value $28,535,986 $28,535,986
Anizd Return gt/:glg;rd Capgﬁrgl Ilgatio Cfpc;\tljvrr; h}ggttio

eviation

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

20.0%
13.0%

163.5%
100.0%

5 Years Ending June 30, 2016

Anlzd

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

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

19.4%
12.7%

174.0%
100.0%

Gross of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

4.1%
2.2%

9.0%
4.7%

22.2%
12.2%

20.0%
13.0%

19.4%
12.7%

249% 189%  16.9%  15.7%  24.8%
15.2%  124%  133%  11.0%  16.0%

10.4%
7.8%

Jul-04
Jul-04

Net of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

PRISA Il Fund LP
NCREIF ODCE Equal Weighted Index

3.8%
2.2%

8.3%
4.7%

20.4%
12.2%

17.9%
13.0%

17.3%
12.7%

226% 169%  14.8%  13.6%  22.5%
15.2%  124%  133%  11.0%  16.0%

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 June 30, 2016

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —7I1l13
Inception Date 701113 Beginning Market Value $11,974,116 $0
Account Type Real Estate Net Cash Flow $0 $9,300,000
Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $117,272 $2,791,388
Universe Ending Market Value $12,091,388 $12,091,388

3 Years Ending June 30, 2016

Anlzd

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

American Core Realty Fund

NCREIF ODCE Equal Weighted Index

12.4%
13.0%

94.3%
100.0%

Gross of Fee Performance

o YD 1Y 3¥s 5vis 2015 2014 2013 2012 2011 Retm  Since

American Core Realty Fund
NCREIF ODCE Equal Weighted Index

1.3%
2.2%

3.9%
4.7%

10.6%
12.2%

12.4%
13.0%

12.4%
13.0%

Jul-13
Jul-13

Net of Fee Performance

o YD 1Y 3¥s 5vis 2015 2014 2013 2012 2011 Retm  Since

American Core Realty Fund
NCREIF ODCE Equal Weighted Index

1.0%
2.2%

3.4%
4.7%

9.4%
12.2%

11.2%
13.0%

14.1%
15.2%

10.4%
12.4%

11.2%
13.0%

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, 2016
Account Structure Commingled Fund Second Quarter Inception
Inception Date 713111 Beginning Market Value $12,392,363 $0
Account Type Hedge Fund Net Cash Flow -$1,200,000 $10,087,635
Benchmark HFRI Fund of Funds Composite Index Net Investment Change $53,429 $1,158,157
Universe Ending Market Value $11,245,792 $11,245,792

-~ - - "

Anlzd
Anizd Retum  Standard UpMkt = Down Mkt

Capture Ratio Capture Ratio

Deviation

Mesirow Institutional Multi-Strategy Fund,
L.P.

HFRI Fund of Funds Composite Index

2.7% 4.6% 120.9% 102.4%

100.0% 100.0%

Gross of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

0.6%
0.6%

-2.3%
-2.6%

6.4%
-5.4%

2.7%
1.9%

3.1%
1.6%

Jul-11
Jul-11

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

Net of Fee Performance

2016
Q2

YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

0.3%
0.6%

-2.8%
-2.6%

-1.4%
-5.4%

1.5%
1.9%

-2.5%
-0.3%

4.8%
3.4%

9.6%
9.0%

6.4%
4.8%

1.9%
1.6%

Jul-11
Jul-11

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, 2016

Account Name MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11
Account Structure Commingled Fund Second Quarter Inc;l'?,’t(;(;ﬂ
Investment Style Active -
Inception Date 9/30111 Beginning Market Value $254,012 $0
- Hedae Fund Net Cash Flow -$17,092 $165,056
Bench ip g Net Investment Change -$968 $70,895
enchmar Ending Market Value $235,051 $235,051
Universe

Investment Performance Services, LLC

Market Value is as of 3/31/2016 and

reflects the May 2016 distribution.
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Account Information BlackRock Global Allocation

Account Name BlackRock Global Allocation Ending June 30, 2016

Account Structure Commingled Fund Second Quarter Inception

InVGStment Style ACtive —11/1/10
Inception Date 11/01/10 Beginning Market Value $15,792,578 $0
Account Type Global Allocations Net Cash Flow $0 $11,800,000
Benchmark Benchmark Net Investment Change $160,240 $4,152,818
Universe Ending Market Value $15,952,818 $15,952,818

3 Years Ending June 30, 2016

Anlzd

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

BlackRock Global Allocation
Benchmark

87.5%
100.0%

98.7%
100.0%

5 Years Ending June 30, 2016
Anlzd
Anlzd Retum  Standard Up Mkt Down Mkt

Capture Ratio Capture Ratio

Deviation

BlackRock Global Allocation
Benchmark

95.2%
100.0%

104.1%
100.0%

Gross of Fee Performance m

Q2 YTD 1Yr  3Yrs 5Yrs 2015 2014 2013 2012 2011 Return  Since

2016

BlackRock Global Allocation

Benchmark 1.7% 4.4% 2.7% 5.9% 5.5%
65% MSCI World Index/35% CitigroupWGBI

15.7%
13.7%
15.1%

11.3%
10.8%
10.9%

5.3%
6.1%  Nov-10
5.6%

Net of Fee Performance

o YD 1Y 3¥s 5vis 2015 2014 2013 2012 2011 Retm  Since

BlackRock Global Allocation

Benchmark 1.7% 4.4% 2.7% 5.9% 5.5%
65% MSCI World Index/35% CitigroupWGBI

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

Master Consulting Services Report as of June 30, 2016

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2016 m

0,
Market Value o .Of 2016 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q2
$156,634,779 100.0%
Benchmark 2.1% 3.3% 2.8% 8.2% 8.2% 10.2% 6.0% - Jan-85
Total Domestic Equity $56,095,847 35.8% 2.5% 3.4% 29% 12.2% 12.0% 15.4% 7.3% 81%  Jul-95
S&P 500 2.5% 3.8% 4.0% 11.7% 12.1% 14.9% 7.4% 8.7%  Jul-95
Russell 2000 3.8% 2.2% -6.7% 7.1% 8.4% 13.9% 6.2% 83%  Jul-95
Rothschild Asset Management - LCV $12,608,862 8.0% 2.6% 2.9% 11% 108% 125% 151% - 16.6%  Apr-09
Russell 1000 Value 4.6% 6.3% 2.9% 9.9% 11.4% 14.5% - 16.4%  Apr-09
Westfield Capital Management $12,958,949 8.3% -0.5% -3.0% -26% 115% 104% 13.7% - 14.5%  Jan-09
Russell 1000 Growth 0.6% 1.4% 3.0% 13.1% 12.3% 15.5% - 16.1%  Jan-09
Johnston Asset Management - LCC $14,965,078 9.6% 3.7% 5.5% 4.2% 12.1% 10.4% 13.9% 8.9% 8.7%  Apr-05
S&P 500 2.5% 3.8% 4.0% 11.7% 12.1% 14.9% 7.4% 7.5%  Apr-05
Atlanta Capital Management $15,562,958 9.9% 4.0% 7.6% 8.1% 14.3% 14.3% - - 17.5% Jul-10
Russell 2500 3.6% 4.0% -3.7% 8.6% 9.5% - - 12.9%  Jul-10
Total International Equity $12,999,340 8.3% 1.5% 0.7% -3.1% 4.3% 4.1% 8.0% 1.3% 29% Jan-01
MSCI EAFE -1.5% 4.4%  -10.2% 2.1% 1.7% 6.0% 1.6% 3.1%  Jan-01
MSCI ACWI ex USA -0.6% -1.0%  -10.2% 1.2% 0.1% 5.3% 1.9% 3.8%  Jan-01
Johnston International Equity Group Trust $5,637,285 3.6% 1.4% -2.5% -8.2% 4.6% 3.6% - - 49% Feb-10
MSCI EAFE -1.5% -4.4%  -10.2% 2.1% 1.7% - - 4.2%  Feb-10
MSCI EAFE Growth -0.1% -2.2% -4.8% 4.2% 3.2% - - 5.9%  Feb-10
MSCI ACWI ex USA -0.6% -1.0%  -10.2% 1.2% 0.1% - - 3.2%  Feb-10
Acadian Non-US Concentrated Fund $7,362,055 4.7% 1.5% 3.3% 1.2% 4.0% 4.6% - - 7.3% Feb-10
MSCI EAFE -1.5% -4.4%  -10.2% 2.1% 1.7% - - 4.2%  Feb-10
MSCI EAFE Value -2.8% -6.6% -15.4% -0.1% 0.1% - - 24%  Feb-10
MSCIACWI ex USA -0.6% -1.0%  -10.2% 1.2% 0.1% - - 3.2%  Feb-10
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2016 m

0,
Market Value o .Of 2016 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q2

Total Investment Grade Fixed Income $6,784,734 4.3% 1.4% 4.0% 4.7% 3.2% 3.5% 4.6% 5.4% 5.3% Jan-02
Blended Fixed Benchmark 1.6% 4.1% 4.3% 2.9% 3.1% 4.1% 4.8% 4.7%  Jan-02
C.S. McKee $6,642,664 4.2% 1.4% 4.0% 4.7% 3.2% 3.6% -- - 3.9% Jul-10
Blended Fixed Benchmark 1.6% 4.1% 4.3% 2.9% 3.1% - - 3.1% Jul-10
Total High Yield Fixed Income $11,433,323 7.3% 3.3% 4.6% 0.3% 3.2% 4.7% 8.5% 6.7% 6.4%  Jul-04
Citi BB/B Ex Split B/CCC Index 4.2% 7.4% 0.6% 3.7% 5.4% 8.4% 6.1% 6.2%  Jul-04
PENN Core High Yield Bond Fund II, L.P. $11,433,323 7.3% 3.3% 4.6% 0.3% 3.2% 4.7% 8.5% - 7.3% Jul-08
Citi BB/B Ex Split B/CCC Index 4.2% 7.4% 0.6% 3.7% 5.4% 8.4% - 6.4%  Jul-08
Total Real Estate $40,627,374 25.9% 3.2% 74% 185% 17.5% 16.4% 13.0% 5.8% 9.4%  Jul-04
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% 12.7% 10.6% 5.9% 7.8%  Jul-04
PRISA Ill Fund LP $28,535,986 18.2% 4.1% 9.0% 222% 200% 194%  15.3% 7.0% 10.4% Jul-04
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% 12.7% 10.6% 5.9% 7.8%  Jul-04
American Core Realty Fund $12,091,388 7.7% 1.3% 3.9% 10.6% 12.4% - - - 12.4% Jul-13
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% - - - 13.0%  Jul-13
Total Hedge Fund of Funds $11,481,743 7.3% 0.6% -2.3% -6.4% 2.7% 2.7% 3.7% 1.7% 1.5% Apr-06
HFRI Fund of Funds Composite Index 0.6% -2.6% -5.4% 1.9% 1.6% 2.8% 1.6% 1.5%  Apr-06
Mesirow Institutional Multi-Strategy Fund, L.P. $11,245,792 7.2% 0.6% -2.3% -6.4% 2.7% - - - 3.1% Jul-11
HFRI Fund of Funds Composite Index 0.6% -2.6% -5.4% 1.9% - - - 1.6% Jul-11

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $235,951 0.2%
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Performance Summary (Gross of Fees) - Annualized

Ending June 30, 2016 m

0,

Market Value Po rtf/gliocf 20&2 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Total Global Tactical Asset Allocation $15,952,818 10.2% 1.0% 0.8% -2.5% 4.5% 4.5% - - 5.3% Nov-10
65% MSCI World Index/35% CitigroupWGBI 1.9% 4.2% 2.2% 5.6% 4.9% - - 5.6%  Nov-10
BlackRock Global Allocation $15,952,818 10.2% 1.0% 0.8% -2.5% 4.5% 4.5% - - 53% Nov-10
Benchmark 1.7% 4.4% 2.7% 5.9% 5.5% - - 6.1%  Nov-10
65% MSCI World Index/35% CitigroupWGBI 1.9% 4.2% 2.2% 5.6% 4.9% - - 5.6%  Nov-10
Total Cash $1,259,600 0.8% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% - 01%  Jul-09
91 Day T-Bills 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% - 0.1%  Jul-09
Cash Account $59,600 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% - 01%  Jul-09
91 Day T-Bills 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% - 0.1%  Jul-09

Mesirow Cash In Transit $1,200,000 0.8%
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Performance Summary (Net of Fees) - Annualized

Ending June 30, 2016

2016

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

Q2

$156,634,779 100.0%

Benchmark 2.1% 3.3% 2.8% 8.2% 8.2% 10.2%
Total Domestic Equity $56,095,847 35.8% 2.4% 3.1% 2.2% 11.5% 11.3% 14.7%
S&P 500 2.5% 3.8% 4.0% 11.7% 12.1% 14.9%
Russell 2000 3.8% 2.2% -6.7% 7.1% 8.4% 13.9%
Rothschild Asset Management - LCV $12,608,862 8.0% 2.5% 2.6% 0.7% 10.2% 12.0% 14.5%
Russell 1000 Value 4.6% 6.3% 2.9% 9.9% 11.4% 14.5%
Westfield Capital Management $12,958,949 8.3% -0.6% -3.3% -3.2% 10.8% 9.7% 13.0%
Russell 1000 Growth 0.6% 1.4% 3.0% 13.1% 12.3% 15.5%
Johnston Asset Management - LCC $14,965,078 9.6% 3.6% 5.2% 3.6% 11.5% 9.8% 13.2%
S&P 500 2.5% 3.8% 4.0% 11.7% 12.1% 14.9%
Atlanta Capital Management $15,562,958 9.9% 3.8% 7.2% 74% 13.5% 13.5% -
Russell 2500 3.6% 4.0% -3.7% 8.6% 9.5% -
Total International Equity $12,999,340 8.3% 1.3% 0.3% -3.9% 3.4% 3.2% 71%
MSCI EAFE -1.5% -4.4% -10.2% 2.1% 1.7% 6.0%
MSCI ACWI ex USA -0.6% -1.0% -10.2% 1.2% 0.1% 5.3%
Johnston International Equity Group Trust $5,637,285 3.6% 1.2% -2.9% -8.9% 3.9% 2.9% -
MSCI EAFE -1.5% -4.4% -10.2% 2.1% 1.7% -
MSCI EAFE Growth -0.1% -2.2% -4.8% 4.2% 3.2% -
MSCI ACWI ex USA -0.6% -1.0% -10.2% 1.2% 0.1% -
Acadian Non-US Concentrated Fund $7,362,055 4.7% 1.3% 2.9% 0.3% 3.1% 3.6% -
MSCI EAFE -1.5% -4.4% -10.2% 2.1% 1.7% -
MSCI EAFE Value -2.8% -6.6% -15.4% -0.1% 0.1% -
MSCI ACWI ex USA -0.6% -1.0% -10.2% 1.2% 0.1% -
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Performance Summary (Net of Fees) - Annualized

Ending June 30, 2016

2016

Market Value % of Portfolio YTD 1Yr 3Yrs 5Yrs 7Yrs
Q2

Total Investment Grade Fixed Income $6,784,734 4.3% 1.3% 3.9% 4.5% 3.0% 3.3% 4.3%
Blended Fixed Benchmark 1.6% 4.1% 4.3% 2.9% 3.1% 4.1%
C.S. McKee $6,642,664 4.2% 1.3% 3.9% 4.5% 3.0% 3.4% -
Blended Fixed Benchmark 1.6% 4.1% 4.3% 2.9% 3.1% -
Total High Yield Fixed Income $11,433,323 7.3% 3.2% 4.4% -0.1% 2.9% 4.3% 8.1%
Citi BB/B Ex Split B/CCC Index 4.2% 7.4% 0.6% 3.7% 5.4% 8.4%
PENN Core High Yield Bond Fund II, L.P. $11,433,323 7.3% 3.2% 4.4% -0.1% 2.9% 4.3% 8.1%
Citi BB/B Ex Split B/CCC Index 4.2% 7.4% 0.6% 3.7% 5.4% 8.4%
Total Real Estate $40,627,374 25.9% 2.9% 6.8% 16.9% 15.7% 14.7% 11.4%
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% 12.7% 10.6%
PRISA Ill Fund LP $28,535,986 18.2% 3.8% 8.3% 20.4% 17.9% 17.3% 13.1%
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% 12.7% 10.6%
American Core Realty Fund $12,091,388 7.7% 1.0% 3.4% 9.4% 11.2% - -
NCREIF ODCE Equal Weighted Index 2.2% 4.7% 12.2% 13.0% - -
Total Hedge Fund of Funds $11,481,743 7.3% 0.3% -2.8% -1.5% 1.6% 1.6% 2.9%
HFRI Fund of Funds Composite Index 0.6% -2.6% -5.4% 1.9% 1.6% 2.8%
Mesirow Institutional Multi-Strategy Fund, L.P. $11,245,792 7.2% 0.3% -2.8% -14% 1.5% - --
HFRI Fund of Funds Composite Index 0.6% -2.6% -5.4% 1.9% -- -

MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $235,951 0.2%
Total Global Tactical Asset Allocation $15,952,818 10.2% 0.9% 0.5% -3.1% 3.8% 3.8% -
65% MSCI World Index/35% CitigroupWGBI 1.9% 4.2% 2.2% 5.6% 4.9% -
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Warehouse Employees Local #730 Pension Fund

Master Consulting Services Report as of June 30, 2016

Performance Summary (Net of Fees) - Annualized

Ending June 30, 2016

Market Value % of Portfolio 016 yrp 1Y 3Yrs  5Yrs  7Yrs

Q2
BlackRock Global Allocation $15,952,818 10.2% 0.9% 0.5% -3.1% 3.8% 3.8% -
Benchmark 1.7% 4.4% 2.7% 5.9% 5.5% -
65% MSCI World Index/35% Citigroup WGB! 19%  42% 2%  56%  49% -
Total Cash $1,259,600 0.8% 00%  04%  04%  04%  04%  04%
91 Day T-Bill 01%  01%  02%  01%  01%  01%
ETy—— $59.600 0.0% 0%  04%  04%  01%  01%  0.4%
91 Day T-Bill 01%  01%  02%  01%  01%  01%

Mesirow Cash In Transit $1,200,000 0.8%
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Warehouse Local #730 Pension Fund Benchmark History

As of June 30, 2016

Composite

S&P 500 30% / Russell 2500 10% / MSCI EAFE 7.5% / Barclays Int Govt/Credit 7.5% / Citi BB/B Ex Split B/CCC 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% / Barclays Int Govt/Credit 10% / Citi BB/B Ex Split BICCC 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% / Barclays Aggregate 10% / Citi BB/B Ex Split B/CCC 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% / Barclays Aggregate 10% / Citi BB/B Ex Split B/CCC 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% / Barclays Aggregate 17.5% / Citi BB/B Ex Split B/ICCC Index 7.5% / NCREIF ODCE Equal Weighted
Index 15% / HFRI Fund of Funds Composite Index 10%

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

S&P 500 40% / MSCI EAFE 10% / Barclays Aggregate 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% / Barclays Aggregate 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% / Barclays Aggregate 20% / Citi BB/B Ex Split B/CCC 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% / Barclays Aggregate 20% / Citi BB/B Ex Split B/ICCC Index 5% / NCREIF ODCE Equal Weighted Index 10%
10/1/2004 9/30/2005 S&P 500 55% / MSCI EAFE 10% / Barclays Aggregate 20% / Citi BB/B Ex Split B/CCC Index 5% / NCREIF Property Index 10%
71111996 9/30/2004 S&P 500 65% / Barclays Aggregate 35%

4/1/1992 6/30/1996 S&P 500 60% / Barclays Govt/Credit 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

71112006 12/31/2007

4/1/2006 6/30/2006

Blended Fixed Income Benchmark History

As of June 30, 2016

Total Investment Grade Fixed Income
8/1/2013 Present Barclays Int Govt/Credit

1/1/2002 713112013 Barclays Aggregate
________________________________________________________________________________________________________________________________________________________________________|
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Memo

To: Alicia Cochran
From: Rich Sichel
Date:  July 25, 2016

Re: Warehouse Employees Local No. 730 Benefit Funds

This memo is in response to the follow up items from the July 7" Board of Trustees’ meetings.
Pension Fund

(1) The Fund’s global tactical asset allocation (‘GTAA”) manager is BlackRock. As of March 31, 2016,
since inception (5 years/5 months), the manager’s annualized return is +5.4%, slightly behind the two
benchmarks (+6.0% and +5.5%). The manager outperformed the benchmark three of the last five
years and underperformed during the first quarter of 2016. BlackRock is currently on the IPS approved
list of managers and we do not have a “monitor” or “terminate” recommendation for this manager.

As requested by the Trustees, in response to their disappointment with this manager and asset class,
attached is a comparison of BlackRock’s return history to the other GTAA managers on our approved
list. Please be mindful that all of the managers approved for the GTAA strategy have very different
strategies (i.e. domestic/foreign, allocations to stocks, bonds, commaodities, cash, etc.) and similar to
other alternatives, the benchmarks used do not reflect the actual or target allocation of any manager.
Most of the managers invest 40-50% in the US; however, Wellington typically invests less than 20% in
the US. As indicated in our materials, we use a blended benchmark of 65% world equities and 35%
world bonds.

(2) Asset allocation review materials were included in Tab D of the IPS report presented on July ™ Page
six of the report compared the expected risk and return of the current target asset allocation to the
Fund’s actual allocation as of April 30" and three scenarios eliminating hedge fund of funds (‘HFoF”).
At the April 25, 2016 Board of Trustees’ meeting, the Trustees requested asset allocation scenarios as
they are considering the elimination of the HFoF allocation managed by Mesirow.

Target allocations are used in the review to illustrate the approximate long-term allocation (10 years) to
each asset class. During interim time periods, IPS may recommend tactical over and underweights to
certain asset classes based on the market environment. For example, there is currently a tactical
overweight to real estate and an underweight to investment grade fixed income. These tactical
allocations will not necessarily remain over the entire coming 10 year period.

The attached requested revised page six is as of June 30, 2016 and indicates target asset allocations
for purposes of the investment policy statement (same as those presented on July 7‘“), approximate
actual percentages, and approximate actual dollars. The approximate actual percentages and dollars

The information contained in this transmission (including any attachments) may be privileged and confidential information, intended only for the use of the individual or entity named above
and should not be provided to any other party.



assume the same current over and underweights approved by the Board of Trustees, but applied to the
new scenarios that exclude HFoF.

Welfare Fund

(1) Asrequested by the Trustees, attached is a comparison of Chartwell Investment Partners’ return
history to other IPS approved short duration high yield bond managers compared to the benchmark.

Chartwell offers a separate account, which is important given the ongoing liquidity needs of Warehouse
730.

Please let me know if the Trustees have any questions or changes to the manager lineup. | will be prepared to
discuss this memo at the October 6, 2016 Board of Trustees’ meeting.
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ASSET ALLOCATION
AND FUND STRUCTURE REVIEW

Warehouse Employees Local #730
Pension Fund

July 25, 2016

INVESTMENT PERFORMANCE SERVICES, LLC

Richard Sichel, Jr. — President




10 Years and Greater Annualized Expectations

Equity Asset Class Return Risk Fixed Income Asset Class Return Risk

U.S. Large Cap 7.50% 17.00 Cash Equivalents 2.00% 0.50

U.S. Mid Cap 7.75% 19.00 Short-term Gov /Credit 2.50% 2.50

U.S. Smid Cap 7.75% | 22.00 Intermediate 3.00% | 4.00
Investment Grade

U.S. Small Cap 8.00% 25.00 Core Investment Grade 3.25% 5.00

International 8.00% 20.00 Mortgages 4.00% 4.00

q Short Duration
0, 0,
International Small Cap 8.50% 26.00 High Quality High Yield 5.50% 6.25

Emerging Markets 10.00% 27.50 High Quality High Yield 6.00% 9.00

Global Equity 7.75% 17.50 Opportunistic Fixed Income 4.50% 6.00

Short Duration Global Bonds 3.50% 5.00

. IPS Investment Committee (01/16).

. Inflation expectation 2.50%.

. The above chart represents an annualized return forecast for different asset classes using index returns (net of fees). These forecasts are forward-looking assumptions
based on reasonable beliefs of the IPS Investment Committee, but are not a guarantee of future performance. Actual results may differ from the forecast above.

Alternatives Asset Class Return Risk
Hedglt-;J Ilitizitfegﬁnds 6.00% 7:00
Opportunistic 9.00% 12.00
Hedge Fund of Funds
HeLdOgnegFSu':]?:lrtoleﬁE Ir?(lis (Y COALY
Tactical Ails?;ﬂllocation 7:25% 1250
Re;‘l’;me 7.75% | 9.00
Real Eatate
Private Equity 10.00% | 25.00
Infrastructure 7.00% 13.00
Risk Parity 7.25% 16.00
Commodities 3.75% 18.50
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Investment Performance Services, LLC
Model Asset Class Constraints

Total Domestic Equity 60% Max
Domestic Large Cap Equity 25% Min
Small, Mid and Smid Cap Equity 25% Max
International Equity 20% Max
Fixed Investment Grade (Includes Short Term & Intermediate) 10% Min
High Quality High Yield Bonds (Includes Short Duration) 20% Max
Real Estate Equity 15% Max
Hedge Fund of Funds (includes Opportunistic) 15% Max

Global Tactical Asset Allocation 15% Max

The Asset Allocation modeling requires the mathematical construction of an efficient frontier of various portfolios with distinct asset allocations and risk and return characteristics. The modeling process also requires
the imposition of constraints, so that the efficient frontier represents a prudently diversified portfolio with adequate consideration of the liquidity needs and investment time horizon. Unconstrained optimization
frequently generates allocations that have superior risk/reward characteristics, but the resulting allocations may not be adequately diversified and/or may have high allocations to illiquid investments.

The constraints shown are used for modeling purposes only. They should not be construed as suggested or recommended allocations, or limits on allocations, to any asset class or investment strategy. Each client

fund has different facts, circumstances, time horizon, risk tolerance levels, return objectives, investment preferences, cash flows, and liquidity requirements. As such, each client’s investment policy may differ
materially from the constraints shown above.

IPS Investment Committee (01/16)
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Capital Market Assumptions - December 2015

Emerging Large Smid Mid Small Internatl ST Gvt Intermed Core SD HY RE HF of F GTAA T-BILL
Markets Stocks  Stocks Stocks Stocks  Stocks Credit Bonds Bonds Bonds
Return 10.00 7.50 7.75 7.75 8.00 8.00 2.50 3.00 3.25 5.50 6.00 7.75 6.00 7.25 2.00
Risk 27.50 17.00 22.00 19.00 25.00 20.00 2.50 4.00 5.00 6.25 9.00 9.00 7.00 12.50 0.50
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Investment Performance Services, LLC
Asset Class Correlations

Asset Class Large Smid Mid Small Internt'l Global Emerging T-Bill Short Intermed Core HFoF - HFoF - GTAA Value Infrastruct Mtges Bonds - Risk

Stocks  Stocks  Stocks  Stocks  Stocks  Stocks Mrkt Term Gvt Bonds Bonds Multi Opp Add Opp Parity
Credit Strategy

Return 8.00 7.75 10.00 250 4.50

Risk 17.00 22.00 19.00 25.00 20.00 17.50 27.50 0.50 2.50 4.00 5.00 6.25 9.00 9.00 7.00 12.00 12.50 25.00 11.00 13.00 4.00 6.00 16.00

Correlation

Large Stocks 1.00

Smid Stocks 0.94 1.00

Mid Stocks 0.96 0.98 1.00

Small Stocks 0.91 0.99 0.95 1.00

International Equity 0.90 0.84 0.88 0.80 1.00

Global Equity 0.96 0.91 0.94 0.87 0.98 1.00

Emerging Market 0.79 0.77 0.80 0.73 0.89 0.91 1.00

T-Bill -0.10 -0.11 -0.12 -0.10 -0.04 -0.06 0.00 1.00

Short Term Gvt Credit -0.05 -0.08 -0.05 -0.10 0.09 0.04 0.13 0.42 1.00

Intermediate Bonds 0.07 0.03 0.08 -0.00 0.16 0.13 0.19 0.11 0.79 1.00

Core Bonds 0.04 0.01 0.05 -0.03 0.13 0.10 0.16 0.06 0.71 0.98 1.00

Short Duration HY Bonds 0.61 0.63 0.68 0.57 0.65 0.67 0.67 -0.10 0.21 0.34 0.30 1.00

HY Bonds 0.69 0.72 0.76 0.66 0.73 0.74 0.72 -0.13 0.12 0.29 0.26 0.92 1.00

Real Estate 0.14 0.10 0.10 0.11 0.08 0.10 -0.01 0.17 -0.21 -0.15 -0.12 -0.16 -0.08 1.00

HF of Funds - Multi Strategy 0.71 0.70 0.74 0.64 0.78 0.79 0.78 -0.02 -0.02 0.01 -0.02 0.62 0.64 0.15 1.00

HF of Funds - Opportunistic 0.73 0.75 0.79 0.71 0.76 0.78 0.75 -0.13 0.11 0.27 0.24 091 0.99 -0.10 0.65 1.00

GTAA 0.93 0.87 0.91 0.83 0.97 0.98 0.87 -0.04 0.15 0.25 0.22 0.65 0.72 0.10 0.73 0.75 1.00

Private Equity 0.91 0.99 0.95 1.00 0.80 0.87 0.73 -0.10 -0.10 -0.00 -0.03 0.57 0.66 0.11 0.64 0.71 0.83 1.00

Value Add 0.03 0.01 0.01 0.02 0.02 0.01 -0.10 0.12 -0.23 -0.24 -0.21 -0.20 -0.11 0.89 0.12 -0.14 -0.00 0.02 1.00

Infrastructure 0.81 0.71 0.76 0.67 0.88 0.86 0.74 0.04 0.10 0.25 0.25 0.54 0.62 0.15 0.67 0.63 0.88 0.67 0.08 1.00

Mortgages -0.09 -0.13 -0.10 -0.16 -0.03 -0.05 0.01 0.16 0.67 0.90 0.87 0.14 0.07 -0.19 -0.16 0.03 0.06 -0.16 -0.25 0.11 1.00

Bonds - Opportunistic 0.35 0.29 0.33 0.26 0.53 0.47 0.51 0.11 0.65 0.73 0.70 0.41 0.41 -0.06 0.25 0.42 0.62 0.26 -0.14 0.55 0.56 1.00

Risk Parity 0.58 0.51 0.55 0.48 0.72 0.69 0.67 0.09 0.52 0.59 0.56 0.46 0.49 0.01 0.42 0.52 0.81 0.48 -0.10 0.71 0.41 0.95 1.00

A Correlation of 1.00 indicates two series move perfectly together
while a -1.00 shows they move perfectly opposite one another.
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Warehouse Employees Local #730 Pension Fund
Asset Allocation Review Summary

Efficient Frontier Report

Asset Portfoliol  Portfolio 2  Portfolio3  Portfolio4  Portfolio5  Portfolio 6  Portfolio 7 Portfolio8  Portfolio9  Portfolio 10

Large Cap Stocks 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 35.00
Smid Cap Stocks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Mid Cap Stocks 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Small Cap Stocks 0.00 0.00 0.00 0.00 1.90 3.90 6.67 9.01 17.05 25.00
International Stocks 0.00 0.00 0.00 0.00 3.29 7.65 12.70 19.84 20.00 20.00
T-Bill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Short Term Gov't Credit 4.46 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Intermediate Bonds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Core Bonds 26.08 21.19 14.66 10.00 10.00 10.00 10.00 10.00 10.00 10.00
Short Duration High Yield Bonds 15.37 20.00 20.00 17.15 9.81 3.45 0.00 0.00 0.00 0.00
High Yield Bonds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real Estate 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 0.00
Value Add RE 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
HFoF Multi Strategy 4.10 8.81 10.00 10.00 10.00 10.00 8.11 3.18 0.00 0.00
HFoF Opportunistic 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
GTAA 0.00 0.00 5.34 12.85 15.00 15.00 12.52 7.98 2.95 0.00

Return 6.32 6.58 6.82 7.05 7.25 7.45 7.63 7.80 7.95 7.85
Risk 6.21 6.60 7.21 7.93 8.89 9.88 10.92 11.98 13.09 16.03
Return/Risk 1.02 1.00 0.95 0.89 0.82 0.75 0.70 0.65 0.61 0.49

* Compound annual return.
* Returns based on a geometric calculation.
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% Asset Class Target

US LC SC/MC  Internat'l . Value Add HFoF~ Expected
Equit R 5 Income  High Yield Real Estate " Multi R’:.turn
quity quity q Interm Strategy

Comments

Warehouse 730 Pension Fund - 300 10.0 o5 o5 o 200 0.0 25 10.0 0.0 7.40% 11.04 Investment Policy
Targets (A) Targets
Approximate Actual $ $ 4662 |$ 1554 |$ 1165|$ 11.65|$ 11.65|$ 31.08|$ - |$ 1165|$ 1554 0 $ 155.40
locati f
W730 PF as of 6/30/16 - (B) 26.1 10.0 8.4 4.4 73 7.7 17.6 7.4 103 0.8 7.79% 1064 | Actualallocationas o

June 30, 2016

Approximate Actual $ $ 4056 |$ 1554 |$ 1305|$ 6.84|$ 11.34|$ 11.96|$ 27.35|$ 1150|$ 16.01|$ 1.24 $ 155.40
Target % #1 30.0 10.0 7.5 15.0 7.5 20.0 0.0 n 10.0 0.0
Increase domestic fixed
Approximate Actual 1-(C) 26.1 10.0 8.4 11.8 7.3 7.7 17.6 0.0 10.3 0.8 7.59% 10.27 income; eliminate
hedge fund of funds.
Approximate Actual $ $ 4056 (% 1554 |$ 13.05|$ 1834 |$ 11.34|$ 11.96[$ 2735|$ - |$ 1601|$ 124 $ 155.40
Target % #2 32,5 12.5 10.0 7.5 7.5 20.0 0.0 n 10.0 0.0

Increase domestic
equity and international

Approximate Actual 2 -( D) 29.4 12.5 10.0 4.4 7.3 7.7 17.6 0.0 10.3 0.8 7.93% 11.59 X .
equity; eliminate hedge
fund of funds.
Approximate Actual $ S 4569 |$ 1943 |S 1554 |$S 684 |S 1134|S$ 1196(|S$ 2735|S - S 16.01 (S 1.24 S 155.40

Target % #3 “ 10.0 7.5 10.0 225 m 0.0 10.0 0.0

Increase domestic
equity, domestic fixed

Approximate Actual 3 - (E) 27.9 10.0 8.4 10.0 7.3 7.7 17.6 0.0 10.3 0.8 7.67% 10.55 income and real estate;
eliminate hedge fund of

funds.
Approximate Actual $ $ 4335|S 1554 |$ 13.05|S$ 1554 |S 1134 |$ 11.96|S$ 2735|S - S 16.01|$ 1.24 S 155.40

Scenarios are shown for illustrative purposes.
The Fund’s assumption rate as determined by the plan actuary is 8.00%.
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Warehouse Employees Local #730 Pension Fund
Asset Allocation Review

10


KSummerell
Text Box


Glossary of Investment Terminology

Total Return

Alpha

Beta

Standard Deviation

Risk

Capture Ratio

Correlation

Efficient Frontier

Market Cap

Large Cap

Mid Cap

Small Cap

Geometric Calculation

Compound Annual Returns

Return/Risk Ratio

The annual return on an investment including appreciation, depreciation and income (interest, dividends, net operating income).

The excess return (positive or negative) generated by active portfolio management and security selection, relative to a benchmark.

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 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.

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.

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).

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.

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.

The dollar value of a corporation, which is calculated by multiplying the share price and the number of outstanding shares.

Stocks which typically have a market capitalization of $10 billion or higher.

Stocks which typically have a market capitalization of $2 to $10 billion.

Stocks which typically have a market capitalization of $2 billion or less.

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 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.

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

11
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Warehouse Employees Local Union #730 Pension Fund
Global Tactical Asset Allocation
Investment Manager Review

Comparison for Periods Ending 6/30/2016

BlackRock Advisors, LLC - Global Allocation Collective Trust Fund
BlackRock Advisors, LLC - Global Allocation Fund *

ClearArc Capital, Inc. - Strategic Income Plus

First Eagle Investment Management, LLC - Global Value

Lazard Asset Management LLC - LCAS - Global Diversified

Wellington Management Company, LLP - Opp. Investment Allocation (1)

Blended Index - 65%MSCI World/35%CitigroupWGBI
S&P 500 Index

MSCI - World Index

Citigroup Global Markets - Wrld Gvt Bd Index
Barclays Capital - U.S. Aggregate Index

QTR

1.01
0.73
2.80
3.22
1.70
151

1.85
2.46
1.01
3.41
2.21

YTD
0.81
0.27
4.67
6.86
2.04
1.03

4.15
3.84
0.65
10.74
531

1 Year
-2.51
-3.47

6.87
4.21
-1.71
-3.20

2.17
3.99
-2.78
11.26
6.00

3 Year
4.40
3.72
5.45
6.80
4.33
5.42

5.57
11.66
6.95
2.65
4.06

5 Year
N/A
3.69
5.41
6.46
3.41
3.04

4.96
12.10
6.63
1.18
3.76

7 Year 10 Year

N/A
6.64
9.13

10.37
6.67
N/A

7.86
14.92
10.27

2.73

4.58

N/A
5.40
5.99
7.33
4.07

N/A

4.81
7.42
4.43
4.22
5.13

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

management fees.

(1) Represents the WTC-CIF Opportunistic Investment portfolio. This is the pool in which common clients are invested.

* Shown for information purposes only
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Warehouse Employees Local Union #730 Pension Fund

Global Tactical Asset Allocation
Investment Manager Review

Comparison for Periods Ending 12/31

BlackRock Advisors, LLC - Global Allocation Collective Trust Fund
BlackRock Advisors, LLC - Global Allocation Fund *

ClearArc Capital, Inc. - Strategic Income Plus

First Eagle Investment Management, LLC - Global Value

Lazard Asset Management LLC - LCAS - Global Diversified

Wellington Management Company, LLP - Opp. Investment Allocation (1)

Blended Index - 65%MSCI World/35%CitigroupWGBI
S&P 500 Index

MSCI - World Index

Citigroup Global Markets - Wrld Gvt Bd Index
Barclays Capital - U.S. Aggregate Index

2015
-0.37
-0.83

3.01
-0.57
-2.24

1.29

-1.62
1.38
-0.87
-3.57
0.55

2014
2.97
2.16
7.52
3.38
3.28
1.65

3.03
13.69
4.93
-0.48
5.97

2013
N/A
14.71
1.20
16.03
1111
12.03

15.25
32.39
26.67
-4.00
-2.02

2012
N/A
10.33
9.69
12.89
11.04
14.39

10.90
16.00
15.82
1.65
4.22

2011
N/A
-3.43
6.24
0.18
-3.80
13.52

-0.97
211
-5.54
6.35
7.84

2010

N/A
10.13
13.25
18.00
12.55

N/A

9.84
15.06
11.76

5.17

6.54

2009

N/A
21.97
37.44
2341
20.07

N/A

20.22
26.46
29.98
2.55
5.93

2008
N/A
-20.35
-20.28
-20.77
-26.73
N/A

-24.77
-37.00
-40.71
10.89
5.24

2007

N/A
17.01
-2.07
10.30
12.35

N/A

9.86
5.49
9.04
10.95
6.96

2006
N/A
16.18
9.13
20.98
N/A
N/A

15.12
15.79
20.06
6.11
4.33

2005
N/A
10.62
2.82
15.42
N/A
N/A

3.57
4.91
9.48
-6.87
2.43

The investment policy guidelines of each individual portfolio within the composite results presented above may differ among each other. In addition, the investment policy guidelines of commingled and institutional mutual funds may

differ from investment guidelines governing separately managed portfolios. Composite results are reported net of investment management fees.
(1) Represents the WTC-CIF Opportunistic Investment portfolio. This is the pool in which common clients are invested.

*Shown for information purposes only.
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Warehouse Employees Local Union #730 Health and Welfare Trust Fund
Investment Manager Review
Short Term High Yield Fixed Income Style

Comparison for Periods Ending 6/30/2016

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

ABOC/Aristotle Credit Partners - Short Duration High Yield (1) 1.99 3.99 2.60 3.27 3.95 N/A N/A
Allianz Global Investors/CS Credit - Short Duration HY 4.15 6.43 3.29 4.71 4.99 N/A N/A
Chartwell Investment Partners - Short Duration BB Rated HY 2.38 3.92 1.88 3.21 451 6.34 5.84
PENN Capital Management — Ultra Short Duration HY Composite 1.13 2.61 3.18 3.67 3.85 N/A N/A
PENN Capital Management — Short Duration HY Composite 1.60 3.26 3.56 4.15 N/A N/A N/A
Post Advisory Group, LLC - Intermediate Term HY Fund (2) 1.86 3.43 2.74 4.77 N/A N/A N/A
Post Advisory Group, LLC - Limited Term HY (3) 1.59 3.48 2.38 4.69 5.61 7.63 6.84
Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr BB Index 2.77 5.01 3.83 4.28 4.88 7.19 6.52
Barclays - U.S. Aggregate Index (4) 221 5.31 6.00 4.06 3.76 4.58 5.13
Barclays Capital - U.S. Govt/Credit Intermediate Index (4) 1.59 4.07 4.33 2.95 2.90 3.78 4.48
Current Manager

Chartwell Investment Partners - Warehouse Local 730 Welfare Fund 2.25 3.51 0.93 N/A N/A N/A N/A

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

(1) Key members of Bradford and Marzec's investment team joined Aristotle in early 2014. ABOC changed the sub-advisor from Bradford & Marzec to Aristotle effective April 1, 2014.
Performance prior to April 1, 2014 represents the ABOC short duration high yield strategy with Bradford & Marzec as the sub-advisor.

(2) Effective Januarv 2012. Post Advisorv established Post Intermediate Term Hiah Yield Fund for ERISA clients.

(3) Product shown for illustrative purposes only. Performance represents the Limited Term Composite which has similar characteristics and guidelines to the Intermediate Term Fund.

(4) Indices shown for illustrative purposes.
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Warehouse Employees Local Union #730 Health and Welfare Trust Fund
Investment Manager Review
Short Term High Yield Fixed Income Style

Comparison for Periods Ending 12/31

2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

ABOC/Aristotle Credit Partners - Short Duration High Yield (1) 1.21 0.03 5.74 7.68 4.95 N/A N/A N/A N/A N/A N/A
Allianz Global Investors/CS Credit - Short Duration HY 0.55 281 5.01 7.92 4.90 7.18 N/A N/A N/A N/A N/A
Chartwell Investment Partners - Short Duration BB Rated HY -0.29 151 5.66 9.69 5.87 9.56 18.61 -3.39 4.31 6.45 N/A
PENN Capital Management — Ultra Short Duration HY Composite 2.44 1.69 4,70 6.16 N/A N/A N/A N/A N/A N/A N/A
PENN Capital Management — Short Duration HY 2.72 1.44 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Post Advisory Group, LLC - Intermediate Term HY Fund (2) 254 3.09 8.24 N/A N/A N/A N/A N/A N/A N/A N/A
Post Advisory Group, LLC - Limited Term HY (3) 2.35 3.71 6.98 9.45 6.59 11.98 2291 -6.99 5.53 9.02 5.67
Merrill Lynch-U.S. High Yield Cash Pay 1-3 Yr BB Index 1.20 1.92 5.58 10.22 4.36 11.67 36.10 -14.01 3.90 9.94 2.42
Barclays-U.S. Aggregate Index (4) 0.55 5.97 -2.02 4.22 7.84 6.54 5.93 5.24 6.96 4.33 2.43
Barclays-U.S. Govt/Credit Intermediate Index (4) 1.07 3.13 -0.86 3.89 5.81 5.89 5.24 5.08 7.40 4.07 1.57

Current Manager
Chartwell Investment Partners - Warehouse Local 730 Welfare Fund -0.78 1.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A

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

(1) Performance shown is that of previous sub-advisor, Bradford & Marzec. Key members of Bradford & Marzec's investment team joined Aristotle in early 2014. ABOC changed the sub-advisor from Bradford & Marzec to Aristotle
effective April 1, 2014.
(2) Effective January 2012, Post Advisory established Post Intermediate Term High Yield Fund for ERISA clients.

(3) Product shown for illustrative purposes only. Performance represents the Limited Term Composite which has similar characteristics and guidelines to the Intermediate Term Fund.
(4) Indices shown for illustrative purposes.
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Warehouse Employees Local #730 Pension Fund
Preliminary Monthly Report as of August 31, 2016

Summary of Cash Flows

Last Month Quarter-To-Date Year-To-Date
|
Beginning Market Value $159,176,658 $156,634,779 $158,479,776
Net Cash Flow -$1,124,620 -$2,308,427 -$9,336,336
Net Investment Change $165,893 $3,891,578 $9,074,490
Ending Market Value $158,217,931 $158,217,931 $158,217,931

Investment Performance Services, LLC 1



Warehouse Employees Local #730 Pension Fund
Preliminary Monthly Report as of August 31, 2016

Warehouse Employees Local #730 Pension Fund

Asset Allocation vs. Targets as of August 31, 2016
Current Current

Balance  Allocation Policy Policy Range  Difference Difference
U.S. Large Cap Equity $42,308,876 26.74% 30.00% 25.00% - 35.00% -3.26% -$5,156,504
U.S. Small/Mid Cap $15,514,680 9.81% 10.00% 5.00% - 15.00% -0.19% -$307,114
International Equity $13,347,549 8.44% 7.50% 2.50% - 12.50% 0.94% $1,481,204
Fixed Income $6,361,322 4.02% 7.50% 2.50% - 12.50% -3.48% -$5,505,023
High Yield Fixed Income $11,747,112 7.42% 7.50% 2.50% - 12.50% -0.08% -$119,232
Real Estate $40,627,374 25.68% 20.00% 15.00% - 27.50% 5.68% $8,983,788
gﬁg?eeggund of Funds-Mult- §11674621  738%  7.50% 250%-1250%  -0.12% $191,724
Global Tactical Asset Allocation $16,545,164 10.46% 10.00% 5.00% - 15.00% 0.46% $723,371
Cash Equivalents $91,233 0.06% - - 0.06% $91,233
Total $158,217,931 100.00% 100.00%
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Warehouse Employees Local #730 Pension Fund

Preliminary Monthly Report as of August 31, 2016

Performance Summary (Gross of Fees)

Market Value
$158,217,931

% of Portfolio
100.0%

Ending August 31, 2016

1 Mo QTD YTD

Total Domestic Equity
S&P 500
Russell 2000

Rothschild Asset Management - LCV
Russell 1000 Value

Westfield Capital Management
Russell 1000 Growth

Johnston Asset Management - LCC
S&P 500

Atlanta Capital Management
Russell 2500

Total International Equity
MSCI EAFE
MSCI ACWI ex USA

Johnston International Equity Group Trust
MSCI EAFE
MSCI EAFE Growth
MSCI ACWI ex USA

Acadian Non-US Concentrated Fund
MSCI EAFE
MSCI EAFE Value
MSCI ACWI ex USA

$57,823,555

$12,945,890

$13,526,972

$15,836,014

$15,514,680

$13,347,549

$6,030,752

$7,316,797

Investment Performance Services, LLC

0.2% 4.1% 1.6%
0.1% 3.8% 7.8%
1.8% 7.8% 10.2%
0.5% 3.0% 6.0%
0.8% 3.7% 10.2%
-1.1% 4.6% 1.5%
-0.5% 4.2% 5.6%
0.7% 6.2% 12.0%
0.1% 3.8% 7.8%
0.8% 2.4% 10.2%
0.8% 6.1% 10.3%
2.7% 2.7% 3.4%
0.1% 5.1% 0.5%
0.6% 5.6% 4.5%
0.0% 7.0% 4.3%
0.1% 51% 0.5%
-1.4% 3.4% 1.1%
0.6% 5.6% 4.5%
-4.9% -0.6% 2.7%
0.1% 5.1% 0.5%
1.6% 7.0% -0.1%
0.6% 5.6% 4.5%
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Warehouse Employees Local #730 Pension Fund
Preliminary Monthly Report as of August 31, 2016

Performance Summary (Gross of Fees)

Ending August 31, 2016

Market Value % of Portfolio 1 Mo QTD YTD

Total Investment Grade Fixed Income $6,361,322 4.0% -0.1% 0.2% 4.2%
Blended Fixed Benchmark -0.3% 0.0% 4.1%
C.S. McKee $6,361,322 4.0% -0.1% 0.2% 4.2%

Blended Fixed Benchmark -0.3% 0.0% 4.1%

Total High Yield Fixed Income $11,747,112 1.4% 1.9% 3.9% 8.7%
Citi BB/B Ex Split B/CCC Index 1.9% 4.2% 11.8%
PENN Core High Yield Bond Fund I, L.P. $11,747,112 7.4% 1.9% 3.9% 8.7%

Citi BB/B Ex Split B/CCC Index 1.9% 4.2% 11.8%

Total Real Estate $40,627,374 25.7%

PRISA Ill Fund LP $28,535,986 18.0%
American Core Realty Fund $12,091,388 7.6%

Total Hedge Fund of Funds $11,674,621 1.4% 1.2% 2.2% -0.2%
HFRI Fund of Funds Composite Index 0.2% 1.7% -0.9%
Mesirow Institutional Multi-Strategy Fund, L.P. $11,483,399 7.3% 1.3% 2.3% 0.0%

HFRI Fund of Funds Composite Index 0.2% 1.7% -0.9%
MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $191,222 0.1%

Total Global Tactical Asset Allocation $16,545,164 10.5% 0.4% 3.7% 4.6%
65% MSCI World Index/35% CitigroupWGBI -0.3% 2.7% 7.0%
BlackRock Global Allocation $16,545,164 10.5% 0.4% 3.7% 4.6%

65% MSCI World Index/35% CitigroupWGBI -0.3% 2.7% 7.0%

Investment Performance Services, LLC 4
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Warehouse Employees Local #730 Pension Fund
Preliminary Monthly Report as of August 31, 2016

Ending August 31, 2016

Performance Summary (Gross of Fees)

Market Value % of Portfolio 1 Mo QTD YTD

Total Cash $91,233 0.1% 0.0% 0.0% 0.1%
91 Day T-Bills 0.0% 0.0% 0.2%
Cash Account $91,233 0.1% 0.1% 0.1% 0.2%
91 Day T-Bills 0.0% 0.0% 0.2%
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