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Financial Market Performance

Periods Ending September 30, 2018
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U.S. Economy

The dominant market theme in 2017 was one of synchronized global growth in which most economies across the globe were experiencing
accelerating or above trend growth. In 2018, the theme has shifted to a decoupling of the U.S. economy from the rest of the world. U.S. GDP grew at
4.2% in the 2nd quarter and is estimated to have risen 3.6% in the 3rd quarter, representing the best six-month growth level for the U.S. economy
since 2014 and far exceeding the Federal Reserve’s long-term expected economic growth rate of 1.8%. Conversely, European growth has been
negatively impacted by uncertainty around Brexit and the election of a populist candidate in Italy while emerging markets have generally been
burdened by a strong U.S. dollar and political turmoil in select countries. In the U.S., the positive impact of fiscal stimulus (tax cuts, fiscal spending,
and corporate cash repatriation) have far outweighed any negative impact from the growing trade war with China. The labor market continues to be
strong with the unemployment rate decling to 3.7% in the 3rd quarter, the lowest rate since 1969. Annual wage growth also showed signs of life,
increasing 2.9%, the most since 2009. Inflation, while still running slightly above the Fed’s long-term target of 2%, slowed somewhat to 2.3% in
September, down from 2.9% at the end of June. One noteworthy area where the data has not been strong is housing. Housing starts fell more than
expected in September as rising mortgage rates and higher home prices have made the market challenging for first time home buyers.
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U.S. Equity Market

The third quarter was one of milestones for the U.S. equity market. On August 2nd, Apple became the first company to surpass $1 trillion in market
capitalization. On August 22nd, the bull market, which began in March of 2009, became the longest in history. Robust economic data and earnings growth
overshadowed ongoing concerns about an escalating trade war with China. The S&P 500 index was up 7.7% in the third quarter, taking the year to date
return to 10.6%. Growth stocks continued to dominate value stocks during the quarter, as the Russell 1000 Growth Index rose 9.2% vs. 5.7% for the
Russell 1000 Value Index. The growth index has now outperformed the value index by over 1,300 basis points this year. Small cap stocks underperformed
large caps significantly in the third quarter. Small companies on average rely on floating rate debt to a greater degree than large firms, making small caps
more susceptible to rising interest rates. For the third quarter, all 11 S&P sectors were positive. Healthcare was the strongest sector for the quarter while
Technology and Consumer Discretionary continue to be the best performers for the year. The Energy sector was weak on concerns of the inclusion of U.S.
oil in China’s tariff targeting. Materials also suffered on trade related concerns. Despite the strong performance, U.S. equity valuations did not increase
meaningfully, finishing the quarter at 16.8x on a forward P/E basis compared to 16.1x at the end of the second quarter, which also happens to be the long-
term average. S&P 500 earnings grew at 27% for the second consecutive quarter. Importantly, revenues grew at over 10%, showing the increase in
earnings was not coming solely from expanding margins. While the strong earnings growth over the past three quarters has propelled U.S. stocks higher,
the growth levels will likely prove difficult to sustain going forward, potentially putting pressure on stock prices.

Sector Index 3018 YTD 2017 2016 2015 2014 2013 1-Year 3-Year b5-Year 10-Year
Large Cap S&P 500 7.7 10.6 21.8 12.0 14 13.7 324 17.9 17.3 14.0 12.0
Russell 1000 7.4 10.5 21.7 121 0.9 13.3 33.1 17.8 171 13.7 121
Russell 1000 Value 5.7 3.9 13.7 17.3 -3.8 13.5 325 9.5 13.6 10.7 9.8
Russell 1000 Growth 9.2 171 30.2 71 5.7 13.1 33.5 26.3 20.6 16.6 14.3
Mid Cap Russell Mid-Cap 5.0 7.5 18.5 13.8 -24 13.2 34.8 14.0 14.5 11.7 12.3
Russell Mid-Cap Value 3.3 3.1 13.3 20.0 -4.8 14.7 335 8.8 13.1 10.7 11.3
Russell Mid-Cap Growth 7.6 13.4 25.3 7.3 -0.2 11.9 35.8 21.1 16.7 13.0 13.5
Small Cap Russell 2000 3.6 11.5 14.7 21.3 -4.4 4.9 38.8 15.2 171 111 111
Russell 2000 Value 1.6 71 7.8 31.7 -7.5 4.2 34.5 9.3 16.1 9.9 9.5
Russell 2000 Growth 55 15.8 22.2 11.3 -14 5.6 43.3 21.1 18.0 121 12.7
Total Market Wilshire 5000 7.3 10.5 21.0 13.4 0.7 12.7 33.1 17.6 17.3 13.6 12.0
Russell 3000 71 10.6 211 12.7 0.5 12.6 33.6 17.6 171 13.5 12.0

Sector Allocations Performance
359 - As of September 30, 2018
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U.S. Equity Market

Source: Standard & Poor's, FactSet, J.P. Morgan Asset Management.



International Equity Market

While the MSCI EAFE Index was in positive territory with a return of 1.4% for the third quarter, various factors continue to weigh on developed non-U.S. markets.
Uncertainty around the outcome of the Brexit deal remains among the biggest issues facing the market and led to a negative return for U.K. equities for the quarter.
Overall, European growth has slowed in 2018, with manufacturing related to exports to China having the largest impact. Conversely, the Japanese market was strong
during the quarter as the employment market continues to improve and the decline of the Yen vs. the U.S. Dollar aided returns. Emerging markets underperformed for
the quarter as China, the largest segment of the market, was down over 7% on concerns over the escalating trade war with the U.S.

Sector Index 3018 YTD 2017 2016 2015 2014 2013 1-Year 3-Year 5-Year 10-Year
Global MSCI AC World Index (net) 4.3 3.8 24.0 7.9 2.4 4.2 22.8 9.8 13.4 8.7 8.2
MSCI World Small Cap (net) 1.4 2.8 23.8 11.6 -1.0 1.8 28.7 8.7 14.0 8.9 10.6
MSCI World ex US (net) 0.7 -3.1 27.2 4.5 5.7 -3.9 15.3 1.8 10.0 4.1 52
MSCI World ex US Small Cap (net) -1.5 4.4 31.6 3.9 2.6 -4.0 19.7 1.9 11.2 6.1 8.7
Developed ex US MSCI EAFE (net) 1.4 -1.4 25.0 1.0 -0.8 -4.9 22.8 2.7 9.2 4.4 54
MSCI EAFE Value (net) 1.2 -3.5 21.4 5.0 5.7 54 23.0 -04 8.1 3.1 4.5
MSCI EAFE Growth (net) 1.5 0.6 28.9 -3.0 41 4.4 22.6 5.9 10.3 5.6 6.2
MSCI EAFE Small Cap (net) -0.9 2.2 33.0 2.2 9.6 -5.0 29.3 3.7 12.4 8.0 9.7
Emerging Markets = MSCI Emerging Markets (net) -1.1 7.7 37.3 11.2 -14.9 2.2 -2.6 -0.8 12.4 3.6 54
U.S. Dollar Index Foreign Markets Returns
Nominal Major Currencies Dollar Index 20% -
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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. Source: The Federal Reserve. Right chart: Data as of September 30, 2018.



International Equity Market
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U.S. Bond Market

Interest rates moved higher across the yield curve during third quarter. Two-year U.S. Treasury bonds were up 0.29% to 2.81% at the end of September while ten-
year U.S. Treasury bonds rose 0.20% to 3.05%. The larger increase at the short end caused the curve to flatten. The spread between two-year maturities and ten-
year maturities stood at 0.24% as of the end of September, compared to 0.54% at the start of the year. With the Federal Open Market Committee projecting one
additional hike in 2018 and three more in 2019, the yield curve could invert for the first time since 2007 absent a meaningful move higher in longer term rates. In this
rising rate environment, U.S. Government bonds, as measured by the Bloomberg Barclays Treasury Index, returned -0.6% for the third quarter and is now down
1.6% over the last year. The Bloomberg Barclays Intermediate Govt./Credit Index was able to earn a small positive gain of 0.2% as investment grade credit spreads
tightened during the quarter, offsetting higher rates. High yield continues to be the best performer in the fixed income space given the asset class’ lower sensitivity to
rising interest rates. The Bloomberg Barclays High Yield Index was up 2.3% for the quarter and has returned 1.8% year to date.

Index Yield Duration 30Q 18 YTD 2017 2016 2015 2014 2013 1-Year 3-Year 5-Year 10-Year
Bloomberg Barclays Aggregate 3.46 6.3 0.0 -1.6 3.5 2.7 0.6 6.0 -2.0 -1.2 1.3 2.2 3.8
Bloomberg Barclays Govt/Credit 3.40 6.5 0.1 -1.9 4.0 3.1 0.2 6.0 -2.4 -1.4 1.5 2.2 4.0
Bloomberg Barclays Int Agg 3.34 4.7 0.1 -0.9 2.3 20 1.2 4.1 -1.0 -0.9 1.0 1.7 3.3
Bloomberg Barclays Int Govt/Credit 3.21 4.0 0.2 -0.8 2.1 21 1.1 3.1 -0.9 -1.0 0.9 1.5 3.2
Bloomberg Barclays HY Ba/B 2% IC 5.68 4.2 2.3 1.8 6.9 14.1 -2.7 3.5 6.2 2.2 7.1 5.3 8.5
BofA ML HY Cash Pay BB 1-3 Yr. 4.53 1.4 1.6 21 3.6 8.5 1.2 1.9 5.6 2.2 4.7 3.8 71
Bloomberg Barclays Mortgage 3.59 6.1 -0.1 -1.1 2.5 1.7 1.5 6.1 -1.4 -0.9 1.0 2.0 3.3
Bloomberg Barclays Treasury 2.95 6.1 -0.6 -1.7 2.3 1.0 0.8 51 -2.8 -1.6 0.2 1.3 2.7
Bloomberg Barclays US TIPS 3.17 7.6 -0.8 -0.8 3.0 4.7 -1.4 3.6 -8.6 0.4 2.0 1.4 3.3
BofA ML 91 day T-Bills 2.21 0.3 0.5 1.3 0.9 0.3 0.1 0.0 0.1 1.6 0.8 0.5 0.3

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 9/30/2018

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 15.81 12.94 9.16 12.89 5.67 11.72 6.63
-100 11.56 9.78 7.17 9.73 4.76 9.69 5.93
-50 7.31 6.62 5.19 6.58 3.86 7.67 5.23
-25 5.19 5.04 4.20 5.00 3.40 6.65 4.88
0 3.06 3.46 3.21 3.42 2.95 5.64 4.53
25 0.94 1.88 2.22 1.84 2.50 4.63 4.18
50 -1.19 0.30 1.23 0.27 2.05 3.62 3.83
100 -5.44 -2.86 -0.75 -2.89 1.14 1.59 3.13
150 -9.69 -6.02 -2.74 -6.05 0.24 -0.44 2.43
200 -13.94 -9.18 -4.72 -9.20 -0.67 -2.46 1.73
250 -18.19 -12.34 -6.70 -12.36 -1.58 -4.49 1.03
300 -22.44 -15.50 -8.68 -15.51 -2.48 -6.51 0.33
350 -26.69 -18.66 -10.66 -18.67 -3.39 -8.54 -0.37
400 -30.94 -21.82 -12.65 -21.82 -4.29 -10.56 -1.07
450 -35.19 -24.98 -14.63 -24.98 -5.20 -12.59 -1.77
500 -39.44 -28.14 -16.61 -28.13 -6.10 -14.61 -2.47
Duration 8.50 6.32 3.96 6.31 1.81 4.05 1.40

FOR ILLUSTRATIVE PURPOSES ONLY: For each index the current yield to worst as of 9/30/2018 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 9/30/2018 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.



Real Estate Market

Real estate continued to achieve attractive returns during the third quarter. Driven by rent growth and warehouse demand, the ODCE index appreciated 1.05% for
the quarter. When coupled with income of 1.04%, the total return for the quarter was 2.09%. The index is on track to achieve another year of 8%+ returns that
compares very favorably against other asset classes. Rising interest rates will negatively impact cap rates and valuations, however. Real estate returns will now
depend on income of 4-5% and income growth of 4-5% for the majority of total return. Income returns of approximately 4-5% and appreciation of 1-3% indicate a
long-term expected total return of 5-8%. Unless interest rates rise substantially, the income component of real estate will continue to be appealing to investors,

especially foreign investors, and keep valuations at high levels.

Sector Index 3018 YTD 2017 2016 2015 2014 2013 1-Year 3-Year b5-Year 10-Year
US Private NCREIF ODCE Equal Weighted 2.1 6.5 7.8 9.3 15.2 124 13.3 8.7 9.0 10.8 5.4
US Public Wilshire REIT 0.7 2.3 4.2 7.2 4.2 31.8 1.9 4.0 7.1 9.3 7.4

Public and Private Real Estate Market Performance Growth of One Dollar
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Total return Total return Total return Total return
(incl. income) (incl. income) (incl. income) (incl. income)
2018 2019 2020 2018 to 2022
National, All
Property Types 6.6 5.3 4.6 5.4
(NPI)
Office 6.3 4.9 3.9 4.9
Retail 4.6 4.5 4.3 4.6
Industrial 11.0 7.5 6.0 71
Apartment 6.0 5.2 4.8 54

Bottom chart: Average of respondents’ forecasts of the NCREIF Property Index (NPI) and sub-indices by property type. Source: Pension Real Estate Association Consensus Forecast Survey of the NCREIF
Property Index Q3 2018.
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Hedge Fund of Funds Market

The HFRI Fund of Funds Composite rose 0.27% during the third quarter and is up 1% year-to-date. While these returns pale in comparison to the
respective returns of US equities, hedge funds continue to provide material outperformance over fixed income. Hedge fund strategies broadly
generated gains during the quarter aside from global macro, which continues to lag this year. The issues serving as headwinds for macro managers
included: continued slide in commodity prices (ex-energy), fixed income trading losses for those managers positioned for rising rates and a steeper
yield curve, and continued uncertainty around global trade. Relative value was the best performing strategy during the quarter (+1.31%) as fixed
income arbitrage strategies and long volatility strategies focused on credit and emerging market currencies were additive. Equity-focused long volatility
strategies generally suffered during the quarter, as volatility remained muted as US equities rose; however, equity volatility has risen substantially in
October. Event driven strategies were broadly positive; credit-oriented strategies benefited from spread tightening while event equity strategies were
more mixed as global M&A activity declined during the quarter and the HFRI Activist Index declined more than 1%. The HFRI Equity Hedge was up
0.48% for the quarter and 1.66% year-to-date, led by directionally long strategies and those focused on the healthcare and tech sectors.

Strategy Index 3018 YTD 2017 2016 2015
Fund of Funds HFRI HFOF Composite 0.3 1.0 7.8 0.5 -0.3
Equity Long-Short HFRI Equity Hedge 0.5 1.7 13.3 5.5 -1.0
Event Driven HFRI Event Driven 0.8 2.8 7.6 10.6 -3.6
Global Macro HFRI Macro Index 0.0 -1.8 2.2 1.0 -1.3
Relative Value HFRI Relative Value 1.3 3.0 5.1 7.7 -0.3
Credit HFRI Credit Index 1.1 3.0 6.0 8.6 -1.0

Hedge Fund Strategy Performance

8.0 4
7.0 A
6.0 -
5.0 A
4.0 4
3.0 A
2.0 A
1.0 A
0.0 T T

Percentage %

2014 2013 1-Year

3-Year

5-Year 10-Year

3.4 9.0
1.8 14.3
1.1 12.5
5.6 -0.4
4.0 7.1
3.0 9.0

3.1
5.1
4.8
0.5
4.1
4.4

3.3
7.3
6.8
0.4
5.2
5.6

3.2
5.1
4.4
1.5
4.4
4.4

-1.0 -
HFRI HFOF Composite HFRI Equity Hedge HFRI Event Driven

H3Q18 ®1-Year

HFRI Macro Index

M 3-Year

d 5-Year

HFRI Relative Value

HFRI Credit Index

2.6
5.2
5.6
1.6
6.0
6.4
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Hedge Fund of Funds Market

Up/Down Capture vs. Equity
Average Returns
October 2008 - September 2018

3.30%

H HFRI FOF
Composite

0,
MSCI ACWI 0.82% 0.76%

Net - 0.22%
—

B

-0.79%
-3.46%
Down Market Up Market All Markets
45 months 75 months 120 months

Up/Down Capture vs. Bonds

Average Returns

October 2008 - September 2018

0,
W HFRI FOF 0.80%
Composite

Barclays Agg 0.30% 0.31%

0.22%

B ]

__
-0.63%

Down Market Up Market All Markets
41 months 79 months 120 months
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018
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 $250,957,604 $298,167,277 $314,796,838 $459,407,643 $588,045,505 $600,971,213 $808,841,813
Net Cash Flow -$27,227,771 -$76,396,768 -$102,240,745 -$315,129,162 -$505,184,517 -$667,503,722 -$897,347,109
Net Investment Change $7,582,457 $9,541,780 $18,756,196 $87,033,809 $148,451,301 $297,844,799 $319,817,585
Ending Market Value $231,312,290 $231,312,290 $231,312,290 $231,312,290 $231,312,290 $231,312,290 $231,312,290

The present assumed actuarial rate effective January 1, 2016 as determined by the plan actuary is 7.0%.
The Fund's fiscal year end is 12/31.

Investment Performance Services, LLC 1



FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Total Plan Performance (Gross of Fees) - Annualized

Ending September 30, 2018

MarketValue % of Porolio 200 YD 1Yr  3¥is  SYis  7¥is  10Yrs
Total Fund $231,312,290 100.0% 3.1% 3.8% 7.1% 9.0% 7.6% 9.2% 7.1%
Total Fund Domestic Equity $80,678,385 34.9% 6.9% 8.8% 16.1% 16.3% 12.8% 15.9% 11.5%
S&P 500 7.7% 10.6% 17.9% 17.3% 13.9% 16.9% 12.0%
Russell 2000 3.6% 11.5% 15.2% 17.1% 11.1% 16.4% 11.1%
Total Investment Grade Fixed Income $69,692,973 30.1% 0.6% 0.2% 0.1% 1.6% 21% 2.4% 4.0%
Custom Benchmark Fixed Income 0.3% -0.4% -0.6% 1.0% 1.6% 1.6% 3.5%
Total Short Duration High Yield Fixed Income $4,258,971 1.8% 1.5% 1.9% 2.0% 4.3% 3.4% 5.7% 7.3%
Custom Benchmark 1.6% 2.1% 2.2% 4.7% 3.8% 6.0% 7.8%
Total Fund Global Bond $28,216,383 12.2% 1.3% 0.5% -1.0% 3.8% - - -
Total Fund Real Estate $14,339,240 6.2% 1.9% 6.1% 8.0% 8.4% 10.4% 11.3% 5.9%
NCREIF ODCE Equal Weighted Index 2.1% 6.5% 8.7% 9.1% 10.9% 11.2% 5.4%
Total Fund Hedge Fund of Funds $2,273,147 1.0%
Total Fund GTAA $28,824,200 12.5% 1.5% 0.7% 4.4% 9.5% 6.7% 7.7% -
65% MSCI World Index/35% CitigroupWGBI 2.6% 2.6% 6.7% 9.4% 6.2% 8.1% 6.6%
Total Fund Cash $2,827,196 1.2% 0.5% 1.0% 1.2% 0.6% 0.4% 0.3% 0.3%
Total Fund Other $201,795 0.1%

Fiscal Year Ends 12/31

FiYS.T.aDl 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
Total Fund 3.8% 12.0% 8.1% 3.0% 6.0% 14.9% 12.5% 0.6% 13.6% 12.5%  -25.0%

Investment Performance Services, LLC 2



FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Allocation vs. Policy

Eg lf;rne;: Allgg;;?onr: Policy Policy Range  Difference Difference
Domestic Equity $80,678,385 34.9% 30.0% 20.0% - 40.0% 4.9% $11,284,698
Investment Grade Bonds $69,692,973 30.1% 25.0% 10.0% - 40.0% 5.1% $11,864,900
Opportunistic Fixed Income $28,216,383 12.2% 10.0% 0.0% - 20.0% 2.2% $5,085,154
Short Duration High Yield Bonds $4,258,971 1.8% 5.0% 0.0% - 10.0% -3.2% -$7,306,643
Real Estate $14,339,240 6.2% 10.0% 0.0% - 30.0% -3.8% -$8,791,989
Global Tactical Asset Allocation $28,824,200 12.5% 15.0% 0.0% - 30.0% -2.5% -$5,872,644
Cash Equivalents / Other $3,028,991 1.3% 5.0% 0.0% - 20.0% -3.7% -$8,536,623
Hedge Fund of Funds $2,273,147 1.0% 0.0% 0.0% - 0.0% 1.0% $2,273,147
International Equity - - 0.0% 0.0% - 0.0% 0.0% $0
Emerging Markets Equity - 0.0% 0.0% - 0.0% 0.0% $0
Total $231,312,290 100.0% 100.0%
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2018

. :
hof 2018 v 4vr 3vs 5Yrs 7¥rs 10Yrs Inception MOSPHON

Market Value

Portfolio Q3 Date
Total Fund $231,312,290  100.0%

Total Fund Domestic Equity $80,678,385 34.9% 6.9% 8.8% 161% 16.3% 128% 15.9% 11.5% 7.9% Jul-97
S&P 500 7.7% 10.6% 17.9% 17.3% 13.9% 16.9% 12.0% 7.8% Jul-97
Russell 2000 3.6% 11.5% 15.2% 17.1% 11.1% 16.4% 11.1% 8.5% Jul-97
Wedge Capital Management $32,865,727 14.2% 6.5% 52% 128% 154% 127% 16.1% 11.7% 9.2% Jan-05

Russell 1000 Value 57%  39%  9.5% 136% 10.7% 15.0%  9.8% 7.5% Jan-05
Vanguard Total Stock Mkt Idx Fund $47,812,658 20.7% 71% 10.7% 17.7% 17.2% - - - 12.1% May-14
CRSP US Total Market TR USD 7.1% 10.6% 17.6% 17.1% -- - -- 12.0%  May-14

Total Investment Grade Fixed Income $69,692,973 30.1% 06% 02% 01% 1.6% 21% 24% 4.0% 3.3% Jun-07
Custom Benchmark Fixed Income 03% -04% -0.6% 1.0% 1.6% 1.6% 3.5% 3.6% Jun-07
Segall Bryant & Hamill $69,692,973 30.1% 06% 02% 01% 16% 21% 2.0% - 3.8% Jan-09

Custom Benchmark Segall 03% -04% -0.6% 1.0% 1.6% 1.6% - 3.1% Jan-09

Total Short Duration High Yield Fixed Income $4,258,971 1.8% 1.5% 1.9% 20% 4.3% 3.4% 57% 7.3% 6.0% Jun-07
Custom Benchmark 1.6% 2.1% 2.2% 4.7% 3.8% 6.0% 7.8% 5.8% Jun-07
Chartwell Short Duration High Yield $4,258,971 1.8% 1.5% 19% 20% 43% 34% -- - 3.4% Oct-13

BofA ML - U.S. HY Cash Pay 1-3 Yr BB 16% 21%  22% 47%  3.8% - - 3.8% Oct-13
BBgBarc 1-3 Yr BB U.S. Constrained Index 14% 21% 23% 50% 3.8% - - 3.8% Oct-13

Total Fund Global Bond $28,216,383 12.2% 13% 05% -1.0% 3.8% - - - 1.8% Jun-15

Franklin Templeton Global Bond Plus Trust $28,216,383 12.2% 13% 05% -1.0% 3.8% - -- - 1.8% Jun-15

Investment Performance Services, LLC 5



FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Performance Summary (Gross of Fees) - Annualized

Ending September 30, 2018

%of 2018 Inception

Market Value YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception

Portfolio Q3 Date
Total Fund Real Estate $14,339,240 8.4% Oct-03
NCREIF ODCE Equal Weighted Index 8.0% Oct-03
JP Morgan Real Estate Strategic Property - Core Investments $14,339,240 8.9% Oct-03
NCREIF ODCE Equal Weighted Index 8.0% Oct-03
Total Fund Hedge Fund of Funds $2,273,147
LumX Asset Management $175,840
EnTrust Capital Diversified Peru Class X $2,097,307
Total Fund GTAA $28,824,200 6.4%  Apr-10
65% MSCI World Index/35% CitigroupWGBI 6.8% Apr-10
First Eagle Global Value $28,824,200 5.8% Sep-14
65% MSCI World Index/35% CitigroupWGBI 49%  Sep-14
Total Fund Cash $2,827,196 - Jul-06
PNC STIF $2,827,196 1.6% Jul-06
91 Day T-Bills 0.9% Jul-06
Total Fund Other $201,795
MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool $201.795

12111
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Account Information Wedge Capital Management
Account Name Wedge Capital Management Ending September 30, 2018

Account Structure Separate Account Last Three Inception
Investment Style Active Months 1/1/05
Inception Date 1/01/05 Beginning Market Value $30,868,907 $72,145,281
Account Type US Stock Large Cap Value Net Cash Flow $0 -$92,325,565
Benchmark Russell 1000 Value Net Investment Change $1,996,820 $53,046,011
Universe eV US Large Cap Value Equity Gross Ending Market Value $32,865,727 $32,865,727

3 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

Wedge Capital Management
Russell 1000 Value

15.4%
13.6%

10.1%
9.4%

107.8%
100.0%

92.9%
100.0%

5 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

Wedge Capital Management
Russell 1000 Value

12.7%
10.7%

10.3%
9.6%

109.1%
100.0%

93.0%
100.0%

Calendar Years

Q3 Rank  YTD Rank  1Yr Rank 3Yrs Rank 5Yrs Rank 2017 Rank 2016 Rank 2015 Rank 2014 Rank 2013 Rank  Inception '“Ce%t;’tg

2018

Wedge Capital
Management

Russell 1000 Value

65% 33 52% 50 128% 41 154% 35 127% 18
5.7% 53  3.9%

21.7%
13.7%

12

14.1%
17.3%

59
26

0.2%
-3.8%

18
64

12.5%
13.5%

45 35.6%
33 32.5%

36
60

9.2% Jan-05

71 95% 76 136% 73

10.7%

68

87

7.5% Jan-05

Note: Returns are gross of fees.
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Account Information Vanguard Total Stock Mkt ldx Fund

Account Name Vanguard Total Stock Mkt Idx Fund Ending September 30, 2018

Account Structure Mutual Fund Last Three Inception
InVeStment Style PaSSive —Monthsm
Inception Date 5/31114 Beginning Market Value $58,364,788 $0
Account Type Equity Net Cash Flow -$14,750,000 $17,986,210
Benchmark CRSP US Total Market TR USD Net Investment Change $4,197,869 $29,826,448
Universe Ending Market Value $47,812,658 $47,812,658

3 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

Vanguard Total Stock Mkt ldx Fund
CRSP US Total Market TR USD

17.2%
17.1%

9.3%
9.3%

100.5%
100.0%

99.4%
100.0%

Calendar Years

Q3 YTD 1Yr 3Yrs 5Yrs 2017 2016 2015 2014 2013 Inception Inception Date

2018

Vanguard Total Stock Mkt Idx Fund
CRSP US Total Market TR USD

10.7%
10.6%

17.7%
17.6%

17.2%
17.1%

12.1%
12.0%

May-14
May-14

Note: Returns are gross of fees.
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Account Information Segall Bryant & Hamill
Account Name Segall Bryant & Hamill Ending September 30, 2018

Account Structure Separate Account Last Three Inception
Investment Style Active Months 1/1/09
Inception Date 1/01/09 Beginning Market Value $54,310,406 $41,048,647
Account Type US Fixed Income Core Net Cash Flow $15,000,000 $19,683,337
Benchmark Custom Benchmark Segall Net Investment Change $382,567 $8,960,989
Universe Ending Market Value $69,692,973 $69,692,973

3 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

1.6%
1.0%

1.8%
1.9%

104.0%
100.0%

76.1%
100.0%

Segall Bryant & Hamill
Custom Benchmark Segall

5 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

2.1%
1.6%

1.9%
2.0%

101.5%
100.0%

77.1%
100.0%

Segall Bryant & Hamill

Custom Benchmark Segall

Calendar Years

2018 YTD 1Yr 3Yrs 5Yrs 2017 2016 2015 2014 2013 Inception Inception Date

Q3

0.2%
-0.4%

0.1%
-0.6%

Segall Bryant & Hamill
Custom Benchmark Segall

1.6%
1.0%

2.1%
1.6%

Jan-09
Jan-09

Note: Returns are gross of fees.
Custom Benchmark: Barclays Aggregate from Jan/09 to Aug/13 and Barclays Intermediate Govt/Credit from Sept/13 to present.
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Account Information Chartwell Short Duration High Yield

Account Name Chartwell Short Duration High Yield Ending September 30, 2018

Account Structure Separate Account Last Three Inception
InVeStment Style Ac“ve —Months'"]“l13
Inception Date 10/01/13 'Beginning Market Value $4,196,302 $0
Account Type US Fixed Income High Yield Net Cash Flow $0 $2,708,728
Benchmark BofA ML - U.S. HY Cash Pay 1-3 Yr BB  Net Investment Change $62,669 $1,550,243
Universe Ending Market Value $4,258,971 $4,258,971

3 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

Chartwell Short Duration High Yield 4.3%

v gng ML - U.S. HY Cash Pay 1-3 4.7% 2.0%

2.1% 93.2%

109.2%
100.0% 100.0%

5 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

Chartwell Short Duration High Yield

v gng ML - U.S. HY Cash Pay 1-3 3.8% 19%

3.4% 98.0% 120.8%

100.0% 100.0%

Calendar Years

G YD 1Y 3 5Ys 2017 2016 2015 2014 2013 lnoeption "D

Chartwell Short Duration High Yield
BofA ML - U.S. HY Cash Pay 1-3 Yr BB 1.6% 2.1% 2.2% 4.7%
BBgBarc 1-3 Yr BB U.S. Constrained Index

3.4%
3.8% Oct-13
3.8%

Note: Returns are gross of fees.
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Account Information Franklin Templeton Global Bond Plus Trust
Account Name Franklin Templeton Global Bond Plus Trust Ending September 30, 2018

Account Structure Commingled Fund Last Three Inception
Inception Date 6/30/15 Beginning Market Value $27,808,146 $0
Account Type Fixed Net Cash Flow $0 $26,940,000
Benchmark Net Investment Change $408,237 $1,276,383
Universe Ending Market Value $28,216,383 $28,216,383
(== - = = - -
Calendar Years

A0 v v 3vs Svis 2017 2016 2015 2014 2013 hnoepton DI

Franklin Templeton Global Bond Plus Trust 1.3% 0.5% -1.0% 3.8% - 2.5% 6.5% -- - - 1.8% Jun-15

Note: Returns are gross of fees.
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Account Information JP Morgan Real Estate Strategic Property - Core Investments

Account Name JP Morgan Real Estate Strategic Property - Core Investments Ending September 30, 2018

Account Structure Commingled Fund Last Three Inception

InVeStment Style ACtive —Months'"]“l03
Inception Date 10/01/03 Beginning Market Value $21,281,033 $0
Account Type Real Estate Net Cash Flow -$7,132,370 -$76,767,622
Benchmark NCREIF ODCE Equal Weighted Index Net Investment Change $190,577 $91,106,862
Universe Ending Market Value $14,339,240 $14,339,240

3 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

JP Morgan Real Estate Strategic
Property - Core Investments

NCREIF ODCE Equal Weighted
Index

8.4% 0.9% 92.5% -

9.1% 0.9% 100.0% -

5 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

JP Morgan Real Estate Strategic
Property - Core Investments

NCREIF ODCE Equal Weighted
Index

10.4% 1.5% 94.4% -

10.9% 1.4% 100.0% -

Calendar Years

20&3 YD 1Y 3¥s  5Ys 2017 2016 2015 2014 2013 Inception "CePUOM

Date

JP Morgan Real Estate Strategic Property - Core Investments
NCREIF ODCE Equal Weighted Index

6.1%
6.5%

8.0%
8.7%

8.4%
9.1%

10.4%
10.9%

72% 84% 152% 111%  15.9%
7.8% 93%  162%  12.4%  13.3%

8.9%
8.0%

Oct-03
Oct-03

Note: Returns are gross of fees.
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Account Information First Eagle Global Value

Account Name First Eagle Global Value Ending September 30, 2018

Account Structure Commingled Fund Last Three Inception

InVeStment Style ACtive —Monthsg“m'
Inception Date 9/01114 Beginning Market Value $43,475,301 $0
Account Type Other Net Cash Flow -$15,000,000 $17,500,000
Benchmark 65% MSCI World Index/35% CitigroupWGBI Net Investment Change $348,898 $11,324,200
Universe Ending Market Value $28,824,200 $28,824,200

Note: GTAA Manager

3 Years Ending September 30, 2018

Anlzd Anlzd Up Mkt Down Mkt
Return Standard Capture Capture
Deviation Ratio Ratio

First Eagle Global Value 10.4%

65% MSCI World Index/35%
CitigroupWGBI

7.2%

107.0%

95.6%

9.4% 6.5% 100.0% 100.0%

Calendar Years

201 vip  1yr  3vrs  5Yrs 2017 2016 2015 2014 2013 Inception '“Ce%t;‘;g

Q3

First Eagle Global Value
65% MSCI World Index/35% CitigroupWGBI

4.4%
6.7%

10.4%
9.4%

5.8%
4.9%

Sep-14

6.2% Sep-14

Note: Returns are gross of fees.
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Account Information LumX Asset Management

Account Name LumX Asset Management Ending September 30, 2018
Account Structure Commingled Fund Last Three Inception
InveStment Style ACtive —MonthS4/1/05
Inception Date 4/01/05 Beginning Market Value $175,840 $25,494,521
Account Type Hedge Fund Net Cash Flow $0 -$29,843,078
Benchmark HFRI Fund of Funds Composite Index NetInvestment Change $0 $4,524,397
Uivae Ending Market Value $175,840 $175,840
Market value as of 12/31/16.
Investment Performance Services, LLC 22



Account Information MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11
Account Name MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 Ending September 30, 2018

Account Structure Hedge Fund Last Three Inception

InVeStment Style ACtive —Monthsg“l11
Inception Date 9/01111 Beginning Market Value $294,517 $0
Account Type Other Net Cash Flow -$80,947 $44,836
Benchmark Net Investment Change -$11,774 $156,959
Universe Ending Market Value $201,795 $201,795

Market Value is as of 6/30/2018.
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FELRA And UFCW Pension Fund
Appendix
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Performance Summary (Net of Fees) - Annualized

Ending September 30, 2018

. :
hof 2018 v 4vr 3vs 5Yrs 7Y¥rs 10Yrs Inception MOSPHON

Market Value

Portfolio Q3 Date
Total Fund $231,312,290  100.0%

Total Fund Domestic Equity $80,678,385 34.9% 6.8% 86% 158% 16.0% 124% 155% 11.1% 1.7% Jul-97
S&P 500 7.7% 10.6% 17.9% 17.3% 13.9% 16.9% 12.0% 7.8% Jul-97
Russell 2000 3.6% 11.5% 152% 17.1% 11.1% 16.4% 11.1% 8.5% Jul-97
Wedge Capital Management $32,865,727 14.2% 6.3% 48% 123% 148% 122% 156% 11.2% 8.7% Jan-05

Russell 1000 Value 57%  39%  9.5% 13.6% 10.7% 15.0%  9.8% 7.5% Jan-05
Vanguard Total Stock Mkt Idx Fund $47,812,658 20.7% 71% 106% 17.6% 17.1% - - - 12.0% May-14
CRSP US Total Market TR USD 71% 10.6% 17.6% 17.1% - - - 12.0%  May-14

Total Investment Grade Fixed Income $69,692,973 30.1% 05% 01% -01% 1.4% 19% 22% 3.9% 31%  Jun-07
Custom Benchmark Fixed Income 03% -04% -0.6% 1.0% 1.6% 1.6%  3.5% 3.6% Jun-07
Segall Bryant & Hamill $69,692,973 30.1% 05% 01% -01% 14% 19% 1.8% - 3.6% Jan-09

Custom Benchmark Segall 03% -04% -0.6% 1.0% 1.6% 1.6% - 3.1% Jan-09

Total Short Duration High Yield Fixed Income $4,258,971 1.8% 1.4% 1.5% 1.5% 3.8% 3.0% 5.2% 6.9% 5.6% Jun-07
Custom Benchmark 16% 21% 22% 47% 38% 6.0% 7.8% 5.8% Jun-07
Chartwell Short Duration High Yield $4,258,971 1.8% 14% 15% 15% 38% 3.0% - - 3.0% Oct-13

BofA ML - U.S. HY Cash Pay 1-3 Yr BB 1.6% 21% 22% 4.7%  3.8% - - 3.8% Oct-13
BBgBarc 1-3 Yr BB U.S. Constrained Index 14% 21% 23% 50% 3.8% - - 3.8% Oct-13

Total Fund Global Bond $28,216,383 12.2% 11% 0.0% -1.7% 3.2% - - - 11%  Jun-15

Franklin Templeton Global Bond Plus Trust $28,216,383 12.2% 1% 00% -17% 32% - - - 1.1% Jun-15
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Total Fund Real Estate
NCREIF ODCE Equal Weighted Index

JP Morgan Real Estate Strategic Property - Core Investments
NCREIF ODCE Equal Weighted Index

Total Fund Hedge Fund of Funds
LumX Asset Management
EnTrust Capital Diversified Peru Class X

Total Fund GTAA
65% MSCI World Index/35% CitigroupWGBI

First Eagle Global Value
65% MSCI World Index/35% CitigroupWGBI

Total Fund Cash

PNC STIF
91 Day T-Bills

Total Fund Other

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

Performance Summary (Net of Fees) - Annualized

Ending September 30, 2018

%of 2018 Inception

Market Value YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception

Portfolio Q3 Date
$14,339,240 7.7% Oct-03
8.0% Oct-03
$14,339,240 7.8% Oct-03
8.0% Oct-03
$2,273,147
$175,840
$2,097,307
$28,824,200 5.6% Apr-10
6.8% Apr-10
$28,824,200 4.8% Sep-14
4.9% Sep-14
$2,827,196 - Jul-06
$2,827,196 1.6% Jul-06
0.9% Jul-06
$201,795
$201,795
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Benchmark History

As of September 30, 2018

Total Investment Grade Fixed Income
4/1/2018 Present BBgBarc US Govt/Credit 1-3 Yr. TR 100%
9/1/2013 3/31/2018 BBgBarc US Govt/Credit Int TR 100%

6/1/2007 8/31/2013 BBgBarc US Aggregate TR 100%
- ________________________________________________________________|

Benchmark History

As of September 30, 2018

Total Short Duration High Yield Fixed Income
9/1/2013 Present BofA ML - U.S. HY Cash Pay 1-3 Yr BB 100%
6/1/2007 8/31/2013 ICE BofAML BB-B US High Yield Cash Pay TR 100%
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of September 30, 2018

Footnotes
- Montag & Caldwell was terminated on 8/1/2006 and funds were transferred to Capital Management Associates.

- Fountain was terminated and assets moved to Lazard High Yield on 7/2/07.
- Ark was terminated and assets moved to Westwood on 8/1/07.

- The Net of Fees returns in this report are estimated. Fees do not include: the investment consulting fee paid to IPS, investment manager incentive fees, custodian fees,
or other administrative costs.

- Net of fee returns are net of investment manager fees and are estimated. NOF calculations began 3. Quarter 2004 and cannot be calculated for prior time periods.
- Gottex Fund Management Holdings Ltd. values, flows, and returns are provided by Gottex and cannot be independently verified.
- Segall Bryant & Hamill hired with initial funding from Logan Circle Partners on 11/14/08 in the amount of $39,669,926.

- On 12/16/16 Tremont Recovery amount of $215,947 was transferred to the cash account. The Tremont Recovery payment is reflected as a gain in the Hedge Fund of Funds
group.

- The following composite returns prior to 1stquarter 2010 do not include cash in the calculation of returns.
- Total Fund Domestic Equity
- Total Fund International Equity
- Total Domestic Fixed Investment Grade
- Total Fixed High Yield
- Total Fund Real Estate
- Total Fund Hedge Fund of Fund
- Total Fund GTAA/Risk Parity
- Separately managed account returns are calculated by IPS using custodian data.
- Hedge Fund of Funds returns are based on the manager provided estimated value.

- Values, flows and returns for all commingled funds, mutual funds, and partnerships are provided by the firm managing the assets and cannot be verified by IPS.
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Index Disclosure
- Barclays 1-3 Yr BB U.S. Constrained Index - listed for illustrative purposes only.

- NCREIF ODCE Equal Weighted Index — During 2nd Quarter 2014 IPS changed the NCREIF ODCE index to the NCREIF ODCE Equal Weighted Index. The NCREIF
ODCE equal weighted index is a better benchmark for comparison in client reports and more representative of the investment opportunities in the real estate class. The cap
weighted index is biased and returns are influenced by several large contributors.
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Analysis as of October 31, 2018

Total Plan Growth of Assets

Summary of Cash Flows

Last Month Year-To-Date
|
Beginning Market Value $231,312,290 $298,167,277
Net Cash Flow -$10,218,846 -$86,615,614
Net Investment Change -$6,808,834 $2,732,947
Ending Market Value $214,284.610 $214,284.610

Note: The Fund's fiscal year end is 12/31.
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FELRA and UFCW Pension Fund

Preliminary Monthly Performance Analysis as of October 31, 2018

Allocation vs. Policy

Eg lf;rne;: Allgg;;?onr: Policy Policy Range  Difference Difference
Domestic Equity $70,688,110 33.0% 30.0% 20.0% - 40.0% 3.0% $6,402,727
Investment Grade Bonds $69,744,402 32.5% 25.0% 10.0% - 40.0% 7.5% $16,173,250
Opportunistic Fixed Income $28,672,648 13.4% 10.0% 0.0% - 20.0% 3.4% $7,244,187
Short Duration High Yield Bonds $4,243,027 2.0% 5.0% 0.0% - 10.0% -3.0% -$6,471,203
Real Estate $7,251,933 3.4% 10.0% 0.0% - 30.0% 6.6% -$14,176,528
Global Tactical Asset Allocation $27,523,794 12.8% 15.0% 0.0% - 30.0% -2.2% -$4,618,898
Cash Equivalents / Other $3,895,564 1.8% 5.0% 0.0% - 20.0% -3.2% -$6,818,666
Hedge Fund of Funds $2,265,132 1.1% 0.0% 0.0% - 0.0% 1.1% $2,265,132
International Equity - - 0.0% 0.0% - 0.0% 0.0% $0
Emerging Markets Equity - 0.0% 0.0% - 0.0% 0.0% $0
Total $214,284,610 100.0% 100.0%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Analysis as of October 31, 2018

Performance Summary (Gross of Fees) - Annualized

Ending October 31,
2018

Market Value % of Portfolio 1 Mo YTD
Total Fund $214,284,610 100.0%

Total Fund Domestic Equity $70,688,110 33.0% -1.8% 0.3%
S&P 500 -6.8% 3.0%
Russell 2000 -10.9% -0.6%
Wedge Capital Management $30,111,017 14.1% -8.4% -3.6%

Russell 1000 Value -5.2% -1.5%
Vanguard Total Stock Mkt ldx Fund $40,577,093 18.9% -1.4% 2.5%
CRSP US Total Market TR USD -7.4% 2.4%

Total Investment Grade Fixed Income $69,744,402 32.5% 0.1% 0.3%
Custom Benchmark Fixed Income 0.1% -0.3%
Segall Bryant & Hamill $69,744,402 32.5% 0.1% 0.3%

Custom Benchmark Segall 0.1% -0.3%

Total Short Duration High Yield Fixed Income $4,243,027 2.0% -0.4% 1.5%
Custom Benchmark -0.3% 1.9%
Chartwell Short Duration High Yield $4,243,027 2.0% -0.4% 1.5%

BofA ML - U.S. HY Cash Pay 1-3 Yr BB -0.3% 1.9%

Total Fund Global Bond $28,672,648 13.4% 1.6% 2.1%

Franklin Templeton Global Bond Plus Trust $28,672,648 13.4% 1.6% 21%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Analysis as of October 31, 2018

Performance Summary (Gross of Fees) - Annualized

Ending October 31,
2018

Market Value % of Portfolio 1 Mo YTD

Total Fund Real Estate $7,251,933 3.4% 0.3% 6.3%
JP Morgan Real Estate Strategic Property - Core Investments $7,251,933 3.4% 0.3% 6.3%

Total Fund Hedge Fund of Funds $2,265,132 1.1%

LumX Asset Management $175,840 0.1%
EnTrust Capital Diversified Peru Class X $2,089,292 1.0%

Total Fund GTAA $27,523,794 12.8% -4.4% -3.8%
65% MSCI World Index/35% CitigroupWGBI -5.2% -2.6%
First Eagle Global Value $27,523,794 12.8% -4.4% -3.8%

65% MSCI World Index/35% CitigroupWGBI -5.2% -2.6%

Total Fund Cash $3,693,769 1.7% 0.1% 1.1%

PNC STIF $3,693,769 1.7% 0.1% 1.1%

91 Day T-Bills 0.2% 1.5%
Total Fund Other $201,795 0.1%
MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $201,795 0.1%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Analysis as of October 31, 2018

Performance Summary (Net of Fees) - Annualized

Ending October 31,
2018

Market Value % of Portfolio 1 Mo YTD
Total Fund $214,284,610 100.0%

Total Fund Domestic Equity $70,688,110 33.0% -1.8% 0.1%
S&P 500 -6.8% 3.0%
Russell 2000 -10.9% -0.6%
Wedge Capital Management $30,111,017 14.1% -8.4% -4.0%

Russell 1000 Value -5.2% -1.5%
Vanguard Total Stock Mkt ldx Fund $40,577,093 18.9% -1.4% 2.4%
CRSP US Total Market TR USD -7.4% 2.4%

Total Investment Grade Fixed Income $69,744,402 32.5% 0.1% 0.1%
Custom Benchmark Fixed Income 0.1% -0.3%
Segall Bryant & Hamill $69,744,402 32.5% 0.1% 0.1%

Custom Benchmark Segall 0.1% -0.3%

Total Short Duration High Yield Fixed Income $4,243,027 2.0% -0.4% 1.1%
Custom Benchmark -0.3% 1.9%
Chartwell Short Duration High Yield $4,243,027 2.0% -0.4% 1.1%

BofA ML - U.S. HY Cash Pay 1-3 Yr BB -0.3% 1.9%

Total Fund Global Bond $28,672,648 13.4% 1.6% 1.6%

Franklin Templeton Global Bond Plus Trust $28,672,648 13.4% 1.6% 1.6%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Analysis as of October 31, 2018

Performance Summary (Net of Fees) - Annualized

Ending October 31,
2018

Market Value % of Portfolio 1 Mo YTD

Total Fund Real Estate $7,251,933 3.4% 0.0% 4.5%
JP Morgan Real Estate Strategic Property - Core Investments $7,251,933 3.4% 0.0% 4.5%

Total Fund Hedge Fund of Funds $2,265,132 1.1%

LumX Asset Management $175,840 0.1%
EnTrust Capital Diversified Peru Class X $2,089,292 1.0%

Total Fund GTAA $27,523,794 12.8% -4.5% -4.5%
65% MSCI World Index/35% CitigroupWGBI -5.2% -2.6%
First Eagle Global Value $27,523,794 12.8% -4.5% -4.5%

65% MSCI World Index/35% CitigroupWGBI -5.2% -2.6%

Total Fund Cash $3,693,769 1.7% 0.1% 1.1%

PNC STIF $3,693,769 1.7% 0.1% 1.1%

91 Day T-Bills 0.2% 1.5%
Total Fund Other $201,795 0.1%
MDF Special Investments SPC, Ltd. / MDEF June 2011 / Pool 12/11 $201,795 0.1%
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FELRA and UFCW Pension Fund
Preliminary Monthly Performance Analysis as of October 31, 2018

Footnotes

-In 10/18, $7,081,736 was transferred from JPM Startegic Property to PNC STIFF.
-In 10/18, $4,000,000 was transferred from Vanguard Total Stock Mkt Idx to PNC STIFF.
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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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