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Total Plan Growth of Assets

Summary of Cash Flows
  First Quarter One Year Three Years Five Years Seven Years Ten Years

_

Beginning Market Value $193,196,024 $271,785,057 $419,717,085 $583,463,445 $633,428,386 $615,221,281
Net Cash Flow -$33,290,012 -$109,164,863 -$319,254,984 -$517,657,457 -$689,524,483 -$914,491,123
Net Investment Change $11,072,327 $8,358,145 $70,516,239 $105,172,351 $227,074,436 $470,248,181
Ending Market Value $170,978,340 $170,978,340 $170,978,340 $170,978,340 $170,978,340 $170,978,340

_

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. 
 



 Fiscal Year Ends 12/31
Fiscal

YTD 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
_

Total Fund 5.8% -1.6% 12.0% 8.1% 3.0% 6.0% 14.9% 12.5% 0.6% 13.6% 12.5%
XXXXX

FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2019

Total Plan Performance (Gross of Fees) - Annualized
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 Ending March 31, 2019

Market Value % of Portfolio 2019
Q1 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund $170,978,340 100.0% 5.8% 4.4% 7.8% 6.2% 7.6% 9.3%
Total Fund Domestic Equity $33,216,231 19.4% 14.7% 6.9% 13.1% 9.7% 11.7% 15.1%

S&P 500   13.6% 9.5% 13.5% 10.9% 12.8% 15.9%
Russell 2000   14.6% 2.0% 12.9% 7.1% 10.7% 15.4%

Total Investment Grade Fixed Income $104,860,646 61.3% 1.4% 3.3% 1.7% 2.3% 2.4% 4.7%
Custom Benchmark Fixed Income   1.2% 3.0% 1.3% 1.9% 1.7% 3.2%

Total Fund Hedge Fund of Funds $175,840 0.1%       
Total Fund GTAA $28,945,277 16.9% 9.9% 2.7% 7.8% 5.4% 6.2% --

65% MSCI World Index/35% CitigroupWGBI   8.7% 2.3% 7.3% 4.7% 6.2% 8.9%
Total Fund Cash $1,759,048 1.0% 0.2% 1.4% 0.8% 0.5% 0.4% 0.3%
Total Fund Other $2,021,298 1.2%       

XXXXX



Allocation vs. Policy
Current

Balance
Current

Allocation Policy Policy Range Difference Difference
_

Domestic Equity $33,216,231 19.4% 30.0% 20.0% - 40.0% -10.6% -$18,077,271
Investment Grade Fixed Income $104,860,646 61.3% 25.0% 10.0% - 40.0% 36.3% $62,116,061
Opportunistic Fixed Income -- -- 10.0% 0.0% - 20.0% -10.0% -$17,097,834
Short Duration High Yield Bonds -- -- 5.0% 0.0% - 10.0% -5.0% -$8,548,917
Real Estate -- -- 10.0% 0.0% - 30.0% -10.0% -$17,097,834
Global Tactical Asset Allocation $28,945,277 16.9% 15.0% 0.0% - 30.0% 1.9% $3,298,527
Cash Equivalents / Other $3,780,345 2.2% 5.0% 0.0% - 20.0% -2.8% -$4,768,572
Hedge Fund of Funds $175,840 0.1% 0.0% 0.0% - 0.0% 0.1% $175,840
International Equity -- -- 0.0% 0.0% - 0.0% 0.0% $0
Emerging Markets Equity -- -- 0.0% 0.0% - 0.0% 0.0% $0
Total $170,978,340 100.0% 100.0%

XXXXX

FELRA and UFCW Pension Fund
Master Consulting Services Report as of  March 31, 2019
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 Ending March 31, 2019

Market Value % of
Portfolio

2019
Q1 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund $170,978,340 100.0% 5.8% 4.4% 7.8% 6.2% 7.6% 9.3% 6.4% Jan-97

Total Fund Domestic Equity $33,216,231 19.4% 14.7% 6.9% 13.1% 9.7% 11.7% 15.1% 7.6% Jul-97
S&P 500   13.6% 9.5% 13.5% 10.9% 12.8% 15.9% 7.5% Jul-97
Russell 2000   14.6% 2.0% 12.9% 7.1% 10.7% 15.4% 7.8% Jul-97

Wedge Capital Management $21,080,312 12.3% 15.0% 2.9% 12.0% 9.0% 11.7% 15.4% 8.6% Jan-05
Russell 1000 Value   11.9% 5.7% 10.5% 7.7% 11.1% 14.5% 7.1% Jan-05

Vanguard Total Stock Mkt Idx Fund $12,135,919 7.1% 14.1% 8.9% 13.7% -- -- -- 10.3% May-14
CRSP US Total Market TR USD   14.1% 8.8% 13.5% -- -- -- 10.2% May-14

Total Investment Grade Fixed Income $104,860,646 61.3% 1.4% 3.3% 1.7% 2.3% 2.4% 4.7% 3.3% Jun-07
Custom Benchmark Fixed Income   1.2% 3.0% 1.3% 1.9% 1.7% 3.2% 3.7% Jun-07

Segall Bryant & Hamill $104,860,646 61.3% 1.4% 3.3% 1.7% 2.3% 2.1% 3.8% 3.8% Jan-09
Custom Benchmark Segall   1.2% 3.0% 1.3% 1.9% 1.7% 3.2% 3.2% Jan-09

Total Fund Hedge Fund of Funds $175,840 0.1%         

LumX Asset Management $175,840 0.1%         

Total Fund GTAA $28,945,277 16.9% 9.9% 2.7% 7.8% 5.4% 6.2% -- 6.1% Apr-10
65% MSCI World Index/35% CitigroupWGBI   8.7% 2.3% 7.3% 4.7% 6.2% -- 6.4% Apr-10

First Eagle Global Value $28,945,277 16.9% 9.9% 2.7% 7.8% -- -- -- 5.3% Sep-14
65% MSCI World Index/35% CitigroupWGBI   8.7% 2.3% 7.3% -- -- -- 4.2% Sep-14
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Performance Summary (Gross of Fees) - Annualized

 Ending March 31, 2019

Market Value % of
Portfolio

2019
Q1 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund Cash $1,759,048 1.0% 0.2% 1.4% 0.8% 0.5% 0.4% 0.3% -- Jul-06

PNC STIF $1,759,048 1.0% 0.4% 1.6% 0.9% 0.5% 0.4% 0.4% 1.6% Jul-06
91 Day T-Bills   0.6% 2.1% 1.2% 0.8% 0.6% 0.4% 1.0% Jul-06

Total Fund Other $2,021,298 1.2%         

EnTrust Capital Diversified Peru Class X $2,021,298 1.2%         
XXXXX
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 Calendar Years
2019

Q1 Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2018 Rank 2017 Rank 2016 Rank 2015 Rank 2014 Rank Inception Inception
Date

_

Wedge Capital Management 15.0% 6 2.9% 66 12.0% 24 9.0% 32 -11.9% 81 21.7% 12 14.1% 59 0.2% 18 12.5% 45 8.6% Jan-05
Russell 1000 Value 11.9% 43 5.7% 36 10.5% 65 7.7% 60 -8.3% 50 13.7% 87 17.3% 26 -3.8% 64 13.5% 33 7.1% Jan-05

XXXXX

Wedge Capital Management
Ending March 31, 2019

  Last Three
Months

Inception 
1/1/05

_

Beginning Market Value $27,521,167 $72,145,281
Net Cash Flow -$10,500,000 -$102,825,565
Net Investment Change $4,059,145 $51,760,595
Ending Market Value $21,080,312 $21,080,312

_

Note: Returns are gross of fees.
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5 Years Ending March 31, 2019

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Wedge Capital Management 9.0% 12.4% 109.6% 99.6%
     Russell 1000 Value 7.7% 11.1% 100.0% 100.0%

XXXXX

Account Information
Account Name Wedge Capital Management
Account Structure Separate Account
Investment Style Active
Inception Date 1/01/05
Account Type US Stock Large Cap Value
Benchmark Russell 1000 Value
Universe eV US Large Cap Value Equity Gross

3 Years Ending March 31, 2019

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Wedge Capital Management 12.0% 12.6% 110.9% 101.2%
     Russell 1000 Value 10.5% 10.6% 100.0% 100.0%

XXXXX
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Account Information
Account Name Vanguard Total Stock Mkt Idx Fund
Account Structure Mutual Fund
Investment Style Passive
Inception Date 5/31/14
Account Type Equity
Benchmark CRSP US Total Market TR USD
Universe  

Vanguard Total Stock Mkt Idx Fund
Ending March 31, 2019

  Last Three
Months

Inception 
5/31/14

_

Beginning Market Value $23,177,260 $0
Net Cash Flow -$13,500,000 -$13,513,790
Net Investment Change $2,458,660 $25,649,709
Ending Market Value $12,135,919 $12,135,919

_

 Calendar Years
2019

Q1 1 Yr 3 Yrs 5 Yrs 2018 2017 2016 2015 2014 Inception Inception
Date

_

Vanguard Total Stock Mkt Idx Fund 14.1% 8.9% 13.7% -- -5.1% 21.3% 12.8% 0.6% -- 10.3% May-14
CRSP US Total Market TR USD 14.1% 8.8% 13.5% 10.3% -5.2% 21.2% 12.7% 0.4% 12.6% 10.2% May-14

XXXXX

Note: Returns are gross of fees.

3 Years Ending March 31, 2019

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Vanguard Total Stock Mkt Idx Fund 13.7% 11.1% 100.6% 99.8%
     CRSP US Total Market TR USD 13.5% 11.1% 100.0% 100.0%

XXXXX
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 Calendar Years
2019

Q1 1 Yr 3 Yrs 5 Yrs 2018 2017 2016 2015 2014 Inception Inception
Date

_

Segall Bryant & Hamill 1.4% 3.3% 1.7% 2.3% 1.1% 2.6% 2.4% 1.3% 3.7% 3.8% Jan-09
Custom Benchmark Segall 1.2% 3.0% 1.3% 1.9% 0.8% 2.1% 2.1% 1.1% 3.1% 3.2% Jan-09

XXXXX

Segall Bryant & Hamill
Ending March 31, 2019

  Last Three
Months

Inception 
1/1/09

_

Beginning Market Value $70,313,493 $41,048,647
Net Cash Flow $33,334,627 $53,017,964
Net Investment Change $1,212,526 $10,794,034
Ending Market Value $104,860,646 $104,860,646

_

Account Information
Account Name Segall Bryant & Hamill
Account Structure Separate Account
Investment Style Active
Inception Date 1/01/09
Account Type US Fixed Income Core
Benchmark Custom Benchmark Segall
Universe  

5 Years Ending March 31, 2019

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Segall Bryant & Hamill 2.3% 1.8% 99.9% 77.6%
     Custom Benchmark Segall 1.9% 1.9% 100.0% 100.0%

XXXXX

Note: Returns are gross of fees. 
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3 Years Ending March 31, 2019

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

Segall Bryant & Hamill 1.7% 1.7% 103.0% 80.6%
     Custom Benchmark Segall 1.3% 1.8% 100.0% 100.0%

XXXXX
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First Eagle Global Value
Ending March 31, 2019

  Last Three
Months

Inception 
9/1/14

_

Beginning Market Value $26,393,647 $0
Net Cash Flow $0 $17,500,000
Net Investment Change $2,551,631 $11,445,277
Ending Market Value $28,945,277 $28,945,277

_

 Calendar Years
2019

Q1 1 Yr 3 Yrs 5 Yrs 2018 2017 2016 2015 2014 Inception Inception
Date

_

First Eagle Global Value 9.9% 2.7% 7.8% -- -7.6% 14.4% 11.4% 0.1% -- 5.3% Sep-14
65% MSCI World Index/35% CitigroupWGBI 8.7% 2.3% 7.3% 4.7% -5.8% 17.0% 5.6% -1.6% 3.1% 4.2% Sep-14

XXXXX

Account Information
Account Name First Eagle Global Value
Account Structure Commingled Fund
Investment Style Active
Inception Date 9/01/14
Account Type Other
Benchmark 65% MSCI World Index/35% CitigroupWGBI
Universe  

Note: GTAA Manager 

Note: Returns are gross of fees.

3 Years Ending March 31, 2019

 Anlzd
Return

Anlzd
Standard
Deviation

Up Mkt
Capture

Ratio

Down Mkt
Capture

Ratio
_

First Eagle Global Value 7.8% 7.5% 100.6% 94.4%
     65% MSCI World Index/35%
CitigroupWGBI 7.3% 7.0% 100.0% 100.0%

XXXXX
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LumX Asset Management
Ending March 31, 2019

  Last Three
Months

Inception 
4/1/05

_

Beginning Market Value $175,840 $25,494,521
Net Cash Flow $0 -$29,843,078
Net Investment Change $0 $4,524,397
Ending Market Value $175,840 $175,840

_

LumX Asset Management
Ending March 31, 2019

  Last Three
Months

Inception 
4/1/05

_

Beginning Market Value $175,840 $25,494,521
Net Cash Flow $0 -$29,843,078
Net Investment Change $0 $4,524,397
Ending Market Value $175,840 $175,840

_

Account Information
Account Name LumX Asset Management
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/01/05
Account Type Hedge Fund
Benchmark HFRI Fund of Funds Composite Index
Universe  

Market value as of 12/31/16. 
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 Ending March 31, 2019

Market Value % of
Portfolio

2019
Q1 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund $170,978,340 100.0% 5.7% 3.9% 7.2% 5.5% 6.9% 8.6% 5.9% Jan-97

Total Fund Domestic Equity $33,216,231 19.4% 14.6% 6.6% 12.8% 9.3% 11.3% 14.7% 7.4% Jul-97
S&P 500   13.6% 9.5% 13.5% 10.9% 12.8% 15.9% 7.5% Jul-97
Russell 2000   14.6% 2.0% 12.9% 7.1% 10.7% 15.4% 7.8% Jul-97

Wedge Capital Management $21,080,312 12.3% 14.9% 2.4% 11.5% 8.5% 11.2% 14.9% 8.1% Jan-05
Russell 1000 Value   11.9% 5.7% 10.5% 7.7% 11.1% 14.5% 7.1% Jan-05

Vanguard Total Stock Mkt Idx Fund $12,135,919 7.1% 14.1% 8.9% 13.5% -- -- -- 10.2% May-14
CRSP US Total Market TR USD   14.1% 8.8% 13.5% -- -- -- 10.2% May-14

Total Investment Grade Fixed Income $104,860,646 61.3% 1.4% 3.1% 1.5% 2.1% 2.2% 4.5% 3.2% Jun-07
Custom Benchmark Fixed Income   1.2% 3.0% 1.3% 1.9% 1.7% 3.2% 3.7% Jun-07

Segall Bryant & Hamill $104,860,646 61.3% 1.4% 3.1% 1.5% 2.1% 1.9% 3.6% 3.6% Jan-09
Custom Benchmark Segall   1.2% 3.0% 1.3% 1.9% 1.7% 3.2% 3.2% Jan-09

Total Fund Hedge Fund of Funds $175,840 0.1%         

LumX Asset Management $175,840 0.1%         

Total Fund GTAA $28,945,277 16.9% 9.7% 1.7% 6.8% 4.5% 5.3% -- 5.3% Apr-10
65% MSCI World Index/35% CitigroupWGBI   8.7% 2.3% 7.3% 4.7% 6.2% -- 6.4% Apr-10

First Eagle Global Value $28,945,277 16.9% 9.7% 1.7% 6.8% -- -- -- 4.4% Sep-14
65% MSCI World Index/35% CitigroupWGBI   8.7% 2.3% 7.3% -- -- -- 4.2% Sep-14

FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2019

Performance Summary (Net of Fees) - Annualized



 Ending March 31, 2019

Market Value % of
Portfolio

2019
Q1 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception Inception

Date
_

Total Fund Cash $1,759,048 1.0% 0.2% 1.4% 0.8% 0.5% 0.4% 0.3% -- Jul-06

PNC STIF $1,759,048 1.0% 0.4% 1.6% 0.9% 0.5% 0.4% 0.4% 1.6% Jul-06
91 Day T-Bills   0.6% 2.1% 1.2% 0.8% 0.6% 0.4% 1.0% Jul-06

Total Fund Other $2,021,298 1.2%         

EnTrust Capital Diversified Peru Class X $2,021,298 1.2%         
XXXXX
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Performance Summary (Net of Fees) - Annualized
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Benchmark History
As of March 31, 2019

_

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%
XXXXX

FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2019

Benchmark History
As of March 31, 2019

_

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%
XXXXX



 

- 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, custodians fees,
or other administrative costs.

- NOF calculations began 3rdQuarter 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 1st quarter 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.

- Values, flows, and returns for all commingled funds, mutual funds, partnerships, and all other alternative assets are provided by the firm managing the assets and cannot
be independently verified by IPS.

 

  

 

Investment Performance Services, LLC 23

FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2019

Footnotes
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of March 31, 2019

Footnotes

 

Index Disclosure

 Barclays 1-3 Yr BB U.S. Constrained Index  is listed for illustrative purposes only.

 NCREIF ODCE Equal Weighted Net Index - During 4Q2018 the real estate benchmark was changed from NCREIF ODCE Equal Weighted Index to NCREIF ODCE
Equal Weighted Net Index for all historical time periods since inception.
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