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IPS-Proposed Services and Fees

Proposed Annual Fee*

$150,000

(Note:  The current annual service fee with the Fund and IPS is $138,500.
We would guarantee the current fee for an additional two (2) years.)

•Fees are inclusive of all travel and expenses.    

Investment Performance Services, LLC

Master Consulting Services
 Development Investment Policy, Objectives and Guidelines
 Asset Allocation Studies
 Investment Manager Search
 Development of Investment Manager Performance Standards/Guidelines  
 General Consulting Services
 Performance Measurement & Monitoring
 Assist in Fund Diversification
 Valuation of Assets
 Written recommendations to Board of Trustees 
 Attendance at four (4) Board of Trustees’ meetings  

FELRA AND UFCW PENSION FUND



  



ALLIED NOVELTY AND PRODUCTION WORKERS
• Central States Joint Board & Allied Organization Staff Pension Plan
• Central State Joint Board Health & Welfare Trust Fund
• International Union of Allied , Novelty and Production Workers 

AFL-CIO Pension Plan
• Mid-West Pension Plan

AMERICAN FEDERATION OF STATE, COUNTY AND MUNICIPAL EMPLOYEES
• District Council, Local 95 Head Start Employees Welfare Fund

ASBESTOS WORKERS
• Asbestos Workers Local No. 42 Benefit Funds
• Insulators Local 96 Pension Fund

BRICKLAYERS
• BAC Local 1 of MD, VA & D.C.  Pension Fund
• BAC Local 1 of MD, VA & D.C. Health & Welfare Fund
• BAC Local 3 Pension Trust Fund - California
• BAC Local 3 Health and Welfare Fund - California
• BAC Local 5 Benefit Funds- New Jersey
• BAC Local 16 Pension Trust– California
• Bricklayers & Trowel Trades International Master Trust
• Bricklayers & Trowel Trades International Pension Fund
• BAC Local Union #3 Pension Plan – Ohio
• Marble, Tile & Terrazzo Workers Pension, Annuity and Health & 

Welfare Fund
• Northern California Tile Industry Benefit Funds
• San Francisco Bricklayers Local 7 Pension Fund
• Stone & Marble Masons of Metropolitan Washington, D.C. Health & 

Welfare Fund
• Stone & Marble Masons of Metropolitan Washington, D.C. Pension 

Fund
• Tile Marble & Terrazzo Workers Local No. 18 California

BUILDING AND CONSTRUCTION TRADES
• AF of L-AGC Benefit Funds

CARPENTERS
• Carpenters Funds Administrative Office of Northern California 

Pension Fund
• Carpenters Health & Welfare Trust Fund for California
• Carpenters Local 345 Pension Plan 
• Carpenters Regional Council Pension and Annuity Fund of 

Philadelphia and Vicinity
• Florida UBC Health Fund
• Florida UBC Supplemental Pension Plan
• Hollow Metal Door Benefit Funds
• Industrial Carpenters & Precast Pension Fund
• Mid Atlantic Regional Council of Carpenters Benefit Funds
• Mid-South Carpenters Regional Council Health & Welfare Fund
• Northern California Carpenters Benefit Funds
• New Jersey Carpenters Benefit Funds
• Northeast Regional Council of Carpenters General Fund 
• Tri-State  Carpenters  Pension Fund

CEMENT MASONS

• Cement Masons Local 592 Benefit Funds

• Operative Plasterers’ & Cement Masons’ International 
Association Benefit Funds

• Operative Plasterers’ & Cement Masons’  Local Union Officers 
and Employees Pension Fund (“Officers”)

COMMUNICATIONS WORKERS 

• Communications Workers of America

• Newspaper Guild of New York-The New York Times Benefits Fund

IPS Client List

It is not known whether the listed clients endorse the investment consulting services of Investment Performance Services, LLC.

Investment Performance Services, LLC



ELECTRICAL WORKERS

• Carolina Electrical Workers Retirement Fund

• IBEW Local 508 Eastern Division Georgia Chapter NECA Pension Fund

• IBEW Local 613 Defined Contribution Pension Plan

• IBEW Local 995 Electricians Pension Trust Plan

• San Diego Electrical Benefit Funds

HOTEL EMPLOYEES AND RESTAURANT EMPLOYEES
• Unite HERE Local 54 Severance Fund

INTERNATIONAL UNION OF PAINTERS AND ALLIED TRADES
• Glaziers Local 387 Pension Fund

IRON WORKERS
• Atlanta Iron Workers Local 387 Pension Fund
• Iron Workers Local 16 Health & Welfare Fund
• Iron Workers Local 16 Pension Fund
• Southeastern Iron Workers Annuity Fund
• Southern Iron Workers Pension Fund

INTERNATIONAL ALLIANCE OF THEATRICAL STAGE EMPLOYEES

• IATSE Local 16 Benefit Plans

LABORERS

• Laborers’ D/C Heavy & Highway Construction Health & Welfare Fund

• Laborers’ D/C  of Philadelphia Building & Construction Health & 
Welfare Fund

• Laborers’ D/C  of Philadelphia Constructions Industry Pension Fund

• Laborers’ D/C Plasterer Tenders and Laborers Health & Welfare Fund

• Laborers  Local 57 Industrial Pension Funds of Philadelphia, PA

• Laborers Local 158 Health & Welfare Fund

• Laborers Local 158  Pension Fund

• Laborers Local 754 Joint Benefit Funds

• Philadelphia Laborers' Education, Training and Apprentice Fund

• Sports Arena Employees #137 Retirement Fund

LONGSHOREMEN
• ILA (AFL-CIO) Southeast FL Ports Employers Benefit Funds
• Maritime Association-ILA Benefit Funds 
• New Orleans Employers - ILA Benefit Funds
• STA-ILA of Baltimore  - ILA Benefit Funds
• Waterfront Employers  - ILA Benefit Funds

OPERATING ENGINEERS
• International Union Operating Engineers Local 77 Annuity Fund
• International Union Operating Engineers Local 825 Benefit Funds
• IUOE Eastern PA and DE Annuity Fund
• IUOE Eastern PA and DE Health & Welfare Fund
• IUOE Eastern PA and DE Supplemental Fund
• IUOE Pension Fund of Eastern PA and DE
• Operating Engineers and Participating Employers Pre-Apprentice, 

Apprentice and Journeymen AAT Fund
• Operating Engineers Health & Welfare Public Employees Trust Fund
• Operating Engineers Health & Welfare Trust
• Operating Engineers Local 37 Benefit Funds
• Operating Engineers of Washington D.C. Pension and Health & 

Welfare Trust
• Pension Trust for Operating Engineers Local 3 – California
• Pension Trust Fund for Operating Engineers  (Annuity Plan)
• Pensioned Operating Engineers Health & Welfare Trust Fund

PUBLIC FUNDS
• Clark County Fire Fighters Union Local 1908 Security Fund – Nevada
• Oak Brook Firefighters’ Pension Fund – Illinois
• Pennsylvania Turnpike Commission Retiree  Medical Trust

SERVICE EMPLOYEES INTERNATIONAL UNION
• Apartment Employees Benefit Funds

SHEET METAL WORKERS INTERNATIONAL ASSOCIATION

• Sheet Metal Workers Local 32 Benefit Funds

IPS Client List

Investment Performance Services, LLC

It is not known whether the listed clients endorse the investment consulting services of Investment Performance Services, LLC.



TEAMSTERS

• Eastern Shore Teamsters Pension Fund

• Milk Drivers  Local Union 246 Pension Fund

• Teamsters Allied Pension Fund

• Teamsters Local 469 Benefit Funds

• Teamsters Local 639 Employers Health Trust

• Teamsters Local 639 Employers Pension Trust

• Teamsters Local 639  401H

• Teamsters Local 830 Pension Fund

• Teamsters Local 830 Severance Fund

• Teamsters Local 945 Pension and Health & Welfare Funds

• Warehouse Employees Local 730 Health & Welfare Fund 

• Warehouse Employees Local 730 Legal Fund

• Warehouse Employees Local 730 Pension Fund

TRANSIT WORKERS

• Transport Workers Union Westchester Private Bus Lines Pension 
Trust

UNITED ASSOCIATION OF PLUMBERS & PIPEFITTERS

• Journeymen & Apprentices Local Union 188 Benefit Funds

• National Automatic Sprinkler Industry Pension Fund 

• Plumbers & Pipefitters Local 421 Benefit Funds

• Plumbers & Steamfitters Local 486 Medical Fund

• Plumbers & Steamfitters Local 486 Pension Fund

• Plumbers & Steamfitters Local 60 Benefit Funds

• Plumbers Local 519 Benefit Funds

• Plumbers Local 690 Industry Funds

IPS Client List

Investment Performance Services, LLC

It is not known whether the listed clients endorse the investment consulting services of Investment Performance Services, LLC.

UNITED FOOD AND COMMERCIAL WORKERS
• FELRA & UFCW Pension Fund

• Leather Goods, Plastics, Handbags, & Novelty Workers Local 1 
Joint Retirement Fund

• Maryland Race Track Employees Pension Fund

• Retail Clerks Union Local 1500 Benefit Funds

• UFCW Local 1 Pension and Health & Welfare Funds

• UFCW 174 Pension Fund

• UFCW 174 Retail Pension Fund

• UFCW 174 Commercial Pension Fund

• UFCW 1262 Pension Fund

• UFCW 1262 Retail Non Food  Industry Pension Fund

• UFCW 1262 Employers Health & Welfare Fund

• UFCW 1262 Employers Legal Service Fund

• UFCW 1262 Employers Welfare Fund

• UFCW Unions & Participating Employers Pension Fund

• Union Mutual Pension Fund

• Washington Wholesalers Health and Welfare Fund

UNITED UNIONS OF ROOFERS, WATERPROOFERS AND ALLIED 
WORKERS

• Roofers Local 195 Benefit Funds



  



IPS – Consultant Biography

Investment Performance Services, LLC

Mr. Sichel is the President of Investment Performance Services, LLC and is  responsible for 
overseeing the firm’s investment consulting process.  In addition, Mr. Sichel is responsible for  
client relationships and marketing efforts in the Mid Atlantic region.   Mr. Sichel serves on 
the firm’s Executive Committee and Investment Committee  helping to formulate strategic 
policy for the firm.  Mr. Sichel works on all aspects of client funds including investment 
policy formulation, asset allocation strategies, performance monitoring, and manager 
searches.    He is a frequent speaker at industry conferences.

Mr. Sichel joined IPS  in 1999 as a Senior Consultant.  During the prior eight years he was a 
director of another investment consulting firm, Hamilton & Company, where he was actively 
involved in all aspects of consulting services with particular emphasis on providing 
comprehensive support to defined contribution and defined benefit plans.

Mr. Sichel earned a B.S. in 1991 and M.B.A. in 1996 from Rider University.

Richard I. Sichel, Jr.
President; Senior Consultant

22 Years Industry Experience



Ms.  Mink is a Principal and Senior Consultant of Investment Performance Services, LLC and 
is responsible for client relationships and marketing efforts throughout the country. Ms. 
Mink works on all aspects of client funds including investment policy formulation, asset 
allocation strategies, performance monitoring, and manager searches. In addition, Ms. 
Mink serves on the Investment Committee  helping to formulate strategic policy for the firm.  
Ms. Mink specializes in fund of hedge funds research , manager due diligence, and 
education at IPS and was a contributing author  regarding hedge fund investing to the 
Investment Policy Guidebook for Trustees (Fifth Edition) published by the International 
Foundation of Employee Benefit Plans, Inc. She is a frequent speaker at industry 
conferences.

Ms. Mink joined IPS in 2003 as a Senior Consultant.   Prior to joining IPS, Ms. Mink worked 
with the consulting division of Wachovia Securities in Philadelphia, PA where she worked 
exclusively with Taft-Hartley benefit funds.   Prior to consulting, Ms. Mink started her 
career at AXA Advisors, LLC providing a broad range of investment services to individuals, 
businesses, and unions.  In addition, she conducted comprehensive retirement planning 
seminars specifically tailored to the Taft-Hartley marketplace.

Ms. Mink earned a B.S.  in 1994 from North Carolina State University and an MBA in 
1998 from Rider University.

Jennifer Mink
Principal; Senior Consultant

15 Years Industry Experience
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Mr. Russell is the Senior Portfolio Strategist  overseeing the Manager Research Department 
and Discretionary Services Committee of Investment Performance Services, LLC.  In 
addition, Mr. Russell is a Senior Consultant and is  responsible for client relationships in the 
Mid Atlantic region.  Mr. Russell also serves on the Investment Committee helping to 
formulate strategic policy for the firm. Mr. Russell works on all aspects of client funds 
including investment policy formulation, asset allocation strategies, and evaluation of 
investment managers. His manager research responsibilities focus on fixed income and 
alternative investments.  He is a frequent speaker at industry conferences. 

Mr. Russell has over 35 years of investment and consulting experience. Mr. Russell joined 
IPS from Attalus Capital, a fund of hedge funds firm, where he was a Managing Director 
and Portfolio Strategist. Prior to that Mr. Russell was a principal and shareholder at Ennis 
Knupp and Associates, an institutional investment consulting firm, were he was actively 
involved in all aspects of consulting services with particular emphasis on alternative 
investments. Mr. Russell also was a senior consultant at Capital Resource Advisors and was 
vice-president and manager of Institutional Consulting Services for Prudential’s Investment 
Management Consulting and Research Division.

Mr. Russell earned a B.A. in Political Science and M.B.A. in Finance from Kutztown 
University.  Mr. Russell is a Chartered Financial Analyst (CFA) and a member of the Institute 
of Chartered Financial Analysts and the Financial Analysts Society of Philadelphia.  Mr. 
Russell serves as a member of the Investment Committee of Good Shepherd Rehabilitation 
Network in Allentown, PA and is on the Board and Executive Committee of Lutheran 
Theological Seminary at Gettysburg (PA) where he is also the Chairman of Investment 
Committee of Lutheran Theological Seminary at Gettysburg Foundation.

David A. Russell, CFA
Senior Portfolio Strategist; Senior Consultant

37 Years Industry Experience
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Investment Performance Services, LLC

Biographies of IPS Consultants 

John F. Statts
Chief Investment Officer; Senior Consultant 
Chairman of IPS Investment Committee
39 Years Industry Experience

Mr. Statts is the Chief  Investment Officer of  Investment Performance Services, LLC.  Mr. Statts serves as Chairman of  the 
Investment Committee helping to formulate strategic policy for the firm.  His manager research responsibilities focus on real 
estate managers.

Mr. Statts joined IPS in 1986 as Senior Vice President and participated in the formation of  the firm. During the prior 12 years, 
Mr. Statts was an officer and partner of  Wall, Patterson, Hamilton & Allen, Inc., an investment counseling firm in Atlanta.  Mr. 
Statts was responsible for the development and application of  the computer-to-stock selection and the management of  
institutional portfolios.  He  became a portfolio manager and also a member of  the firm's Investment Policy Committee.  

Mr. Statts graduated Magna Cum Laude in 1973 with a degree in Finance from Georgia State University, where he has also 
done graduate studies in business.

Mitchell J. Green
Chief Executive Officer; Senior Consultant
28 Years Industry Experience

Mr. Green is the Chief  Executive Officer  of  Investment Performance Services, LLC and is responsible for the day to day 
management of  the firm.  In addition, Mr. Green is responsible for client relationships and marketing efforts in the Southeast 
and serves on the Executive Committee helping to formulate strategic policy for the firm.  Mr. Green works on all aspects of  
client funds including investment policy formulation, asset allocation strategies, performance monitoring, and manager 
searches.

Mr. Green joined IPS in 1991 as Director of  Marketing and a Senior Consultant.  For the prior six years he was a Vice President 
and Trust Officer of  First Union National Bank’s Capital Management Group.  Mr. Green was a Business Development Officer 
for the Trust and Investment Services Division and was responsible for marketing fiduciary services in the areas of  personal 
trust, employee benefits, endowments, foundations, corporate trust, and institutional services. Mr. Green serves on the 
Investment
Management Committee of  the International Foundation of  Employee Benefit Plans. 

Mr. Green is a graduate of  the University of  Georgia, where he received his B.B.A. in Finance in 1984.  He also graduated from 
the Southern Trust School at Birmingham Southern  College in 1989.



Investment Performance Services, LLC

Stephen J. Lange
Managing Principal; Senior Consultant
23 Years Industry Experience

Mr.  Lange is a Managing Principal of  Investment Performance Services, LLC and is responsible for client relationships and 
marketing efforts in the Southeast.  In addition, Mr. Lange serves on the Executive Committee and Investment Committee 
helping to formulate strategic policy for the firm.  Mr. Lange works on all aspects of  client funds including investment policy 
formulation, asset allocation strategies, performance monitoring, and manager searches.  

Mr. Lange joined IPS in 2000 as a Senior Consultant. Prior to joining IPS, Mr. Lange was affiliated with The Savannah Bank, N.A. 
as a Senior Vice President.  His responsibilities encompassed management of  the bank’s retail division, management of  the 
bank’s mortgage and construction divisions, and business development of  the bank’s commercial and trust services.  

Mr. Lange graduated from the University of  Texas at Austin with a B.A. in Economics and from the Graduate School of  Banking at 
Louisiana State University.

Brian Hicks
Senior Consultant
10 Years Industry Experience

Mr. Hicks is a Senior Consultant for Investment Performance Services, LLC and is  responsible for client relationships and 
marketing efforts throughout the country. Mr. Hicks works on all aspects of  client funds including investment policy 
formulation, asset allocation strategies, performance monitoring, and manager searches. His manager research responsibilities
focus on growth equity managers. 

Mr. Hicks joined IPS in 2009 as a Consultant. Before joining IPS, Mr. Hicks was Vice President of  Ambassador Partners, LLC, a 
financial services company. His responsibilities included  marketing and client service duties in their asset management 
division, as well as a sales role in their broker/dealer division. Prior to Ambassador, Mr. Hicks served as Vice President of PENN 
Capital Management, Inc., an asset management company. His responsibilities included marketing/client service efforts in the 
Mid Atlantic and Southeast regions. In addition, Mr. Hicks served on the compliance and operations committees. 

Mr. Hicks earned a  B.S. in 2003 from Syracuse University.

Biographies of IPS Consultants  



Investment Performance Services, LLC

Biographies of IPS Consultants

Susan C. Tuttle
Principal; Executive Director of Client Operations; Consultant
24 Years Analytical Experience

Ms. Tuttle is a Principal and Consultant with Investment Performance Services, LLC and serves as the Executive Director of  
Client Operations.  All department heads within the firm report directly to Ms. Tuttle.  In addition, Ms. Tuttle serves on the 
Investment Committee helping to formulate strategic policy for the firm.

Ms. Tuttle joined IPS in 1989. Prior to joining IPS, Ms. Tuttle worked in the finance/accounting department of a real estate
development firm. Ms. Tuttle is a graduate of Eastern Kentucky University with a B.A. in Business Administration.

Jennifer L. Carroll
Consultant
Mid-Atlantic Client Relations
12 Years Industry Experience

Ms. Carroll is a Consultant for Investment Performance Services, LLC and is responsible for client relations in the Mid-
Atlantic Region.  Ms. Carroll works on many aspects of  client funds including meeting support, investment policy work, 
asset transfers, and manager search coordination.

Prior to joining IPS in 2006, Ms. Carroll was an Assistant Vice President in the Taft-Hartley Group of  Alliance Bernstein, L.P. 
During her five years with Alliance Bernstein, Ms. Carroll was actively involved in all facets of  client service and worked 
exclusively with multi-employer benefit funds.

Ms. Carroll earned a B.S. in finance in 2000 from the University of  Massachusetts – Amherst.

.
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Gregory White
Consultant
5 Years Industry Experience

Mr. White is a Consultant for Investment Performance Services, LLC and is  responsible for client relationships and 
marketing in the Midwest and Southeast. His manager research responsibilities focus on domestic value and core 
equity managers. Mr. White works on all aspects of  client funds, including investment policy formulation, asset 
allocation strategies and performance monitoring. 

Mr. White joined IPS in 2008 as an Analyst, responsible for quarterly compliance and daily trade monitoring, 
manager, custodial and defined contribution provider searches and asset allocation analysis.  

Mr. White earned a B.B.A. in Finance in 2008 from Georgia Southern University.



Investment Performance Services, LLC

Biographies of IPS Key Professionals

James Catington
Senior Vice President
33 Years Industry Experience

Mr. Catington serves on the Investment Committee. Mr. Catington’s association with Investment Performance Services, LLC 
began in May 1995 as the firm’s Chief  Operating Officer.  Over the prior  three years, he was with Govett and Co., LTD 
(London, UK) and served as Chairman of  the Board and CEO  of  the North American Trust Company and President and CEO 
of  London Pacific Life and Annuity Company.  

Mr. Catington brings over 14 years of  experience from executive positions with First American Corporation, First American 
National Bank, First American Trust Co., N.A., and Ameristar Securities, Inc.  Mr. Catington received his Bachelor of  Science
in 1973 and earned his Masters of  Business Administration in 1974 from Florida State University.

Daniel Melloh
Director of Manager Research
9Years Industry Experience

Mr. Melloh is the Director of  Manager Research with Investment Performance Services, LLC and is responsible for 
overseeing the firm’s research process and research analysts.  His manager research responsibilities focus on alternative 
investments.

Mr. Melloh joined IPS in 2013.  Mr. Melloh spent over eight years, prior to IPS, as a Partner and Manager of  Investor 
Relations of  a fund of  hedge funds firm.  His responsibilities included consultant relations, marketing  and client service for 
a broad range of  institutional investors and advisors.  He has significant experience working with multi-employer benefit 
funds.

Mr. Melloh earned a B.S. in Business Administration in 2004 from Villanova University.  He is a holder of  the Chartered 
Alternative Investment Analyst (CAIA) designation.
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 7402 Hodgson Memorial Drive, # 100 
 Savannah, GA  31406 
  Tel. (912) 352-2862 
 Fax (912) 355-6866 
 www.ips-net.com 
 
 
 This brochure was last updated on March 25, 2011 

and was last confirmed on March 27, 2013 
 
 
 This brochure provides information about the qualif ications and business 

practices of Investment Performance Services, LLC (" IPS" ).  If you have any 
questions about the contents of this brochure, please contact our Chief 
Compliance Officer, John Whitmore, at the phone number listed above or at 
jwhitmore@ips-net.com. The information in this brochure has not been 
approved or verif ied by the United States Securit ies and Exchange Commission 
or by any state securit ies authority.  IPS is registered w ith the SEC as an 
investment adviser; however, please note that such registration does not imply 
a certain level of skill or training. 

 
 Additional information about IPS is available on the SEC's website at 

www.adviserinfo.sec.gov. 
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A. ADVISORY BUSINESS  
 
 1.  Background 
 
 Founded in 1986, IPS is an independent , employee-owned, investment 
consulting firm, providing advice to institutional clients, including jointly trusteed 
benefit plans, public plans, endowments and foundations throughout the United 
States.   Headquartered in Savannah, Georgia, w ith a regional office in metropolitan 
Philadelphia, Pennsylvania, IPS is principally owned by three of its consultants:  
Mitchell Green, Stephen Lange and Richard Sichel, Jr.   
 
 2.  Services Provided 
 
IPS offers various levels of consulting service, as requested by our clients.  These 
services address certain core aspects of the investment process, including, but not 
limited to: (i) assistance in establishing fund investment objectives, guidelines and 
policies;  (ii) asset allocation; (iii) conducting searches for investment managers and 
custodians; (iv) conducting searches for other third-party providers of services such 
as commission recapture, transition management, proxy voting and socially 
responsible investing; (v) investment manager monitoring and evaluation; and (vi) 
performance reporting.  Higher levels of service may also include portfolio compliance 
monitoring and serving in a co-consulting capacity w ith other f irms. 
  
IPS also provides clients w ith educational information on investment topics ranging 
from generic asset classes to specific investment strategies and products. 
 
For more information about our services, please refer to Sections E and J below . 
 
 3.  Assets Managed  
 
While IPS does not directly manage client assets, it  provides the consulting services 
described above to institutional clients whose assets exceed $24 billion.  
 
B. FEES AND COMPENSATION  
 
IPS'  pension consulting fees are negotiated based on the specific services provided 
and the characteristics of the fund advised.  These fees, for which IPS bills quarterly, 
in arrears, either are fixed in nature, or are calculated as a percentage of the assets 
w ith regard to which IPS consults.  The annual cost of our services generally ranges 
from $50,000-$400,000.  However, higher or lower fees may be charged where the 
circumstances warrant.  Although IPS is confident that its fees are reasonable in light 
of the level of services it offers, it is possible that lower fees for comparable services 
may be available from other sources.   
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Please note that IPS'  fees do not cover the costs of portfolio management.  In 
addition to such costs, clients w ill also incur custodian fees, brokerage fees and other 
transaction and investment expenses. 
 
C. PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 
IPS neither charges performance-based fees nor manages clients’  assets. 
 
D. TYPES OF CLIENTS 
 
IPS offers its services primarily to institutional funds such as jointly trusteed (Taft-
Hartley) benefit plans, public plans, endowments and foundations.  However, we  
may, in our sole discretion, accept other types of clients as well.   
 
E. METHODS OF ANALYSIS, INVESTMENT STRATEGIES  
 AND RISK OF LOSS  
 
As explained in Section A above, while IPS does not manage client portfolios, it does 
provide advice about the follow ing aspects of the investment process: 
 
 1.  Investment Guidelines and Policy Development 
 
 A statement of investment policy and investment objectives is one of the basic 

working documents between a fund and its investment managers.  IPS utilizes 
an established process in the review  and development of the current policies 
and guidelines reflecting the client' s actuarial, liquidity and funding 
requirements.  IPS'  thorough analysis and presentation of f indings allows the 
trustees and fund professionals to develop investment policies that reflect their 
sensitivit ies and to document suitable alternatives for their fund. 

 
 2.  Asset Allocation Analysis 
 
 This process begins w ith the development of alternative portfolios based upon 

different risk and return assumptions, taking into consideration the actuarial 
and financial condition of the fund.  IPS employs dynamic optimization 
software which uses historical return and risk statistics to calculate what is 
referred to as the "efficient frontier"  of investment mix options.  This analytical 
tool allows risk to be modified under various conditions.  IPS'  asset allocation 
analysis gives fund trustees insight into the steps required to achieve the 
fund's minimum objectives and requirements. 
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 3.  Investment Manager Search 
 
 IPS extensively uses the Wilshire Compass databases to track current manager 

performance and to identify new  managers to add to our search list.  IPS 
categorizes manager products by style and capitalization ranges and then 
undertakes specific searches for managers meeting our own criteria. 

 
 4.  Custodian Searches 
 
 IPS may be engaged to review  the services and capabilit ies of custodian 

banks.  In this regard, we conduct searches for qualif ied candidates that 
closely mirror the due diligence process we undertake for screening investment 
managers.  Our in-house analytical staff typically has daily or weekly contact 
w ith many nationally or regionally known custodians as part of the 
performance measurement services described below .  This extensive contact 
enables us to assess the accuracy and competence of the custodians'  products 
and client services. 

 
 5.  Searches for Other Third-Party Service Providers 
 
 IPS may be engaged to provide reviews of commission recapture and transition 

management providers.  The key to these special services is f inding the best 
possible providers and negotiating the lowest possible fee for the service 
provided.  IPS has developed a Request for Proposal (RFP) to be used in this 
process, and employs both subjective and quantitative criteria in evaluating  
these firms. 

 
 6.  Performance Evaluation and Reporting 
 
 This part of our service provides clients w ith an objective review  of their 

investment position and results.  The IPS approach is designed to assist fund 
trustees in fulf illing their f iduciary duties and to present the results in a manner 
that facilitates the trustees'  decision-making process.  Our performance 
evaluation report follows a logical sequence of analysis, moving from total 
fund to investment managers to asset classes. 

 
 7.  Compliance Monitoring 
 

IPS offers a transaction monitoring service.  Through this service, IPS reviews 
the investment purchase transactions of the fund’s investment managers on 
either a quarterly or daily basis to confirm that these transactions are 
consistent w ith the investment guidelines the investment managers agreed to 
in their contracts.  As IPS receives the confirmations, any deviations from the 
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managers’  investment policy guidelines are communicated to the person 
designated by the trustees and to the affected investment managers 
themselves for corrective action.  On a quarterly basis, IPS provides a 
summary report of transactions that were found not to be in compliance w ith 
applicable investment policy guidelines.  This report details the specifics of 
each non-compliant transaction, as well as the manager’s f inal disposition.  

 
Please note that investing in securit ies involves risk of loss that clients should 
understand and be prepared to bear.  IPS does not guarantee that the advice it 
provides w ill lead to any particular return in or performance of a client’s account. 
 
F. DISCIPLINARY INFORMATION 
 
There are no legal or disciplinary events that are material to a client’s or prospective 
client’s evaluation of our advisory business or the integrity of our services.  
 
G.  OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS  
 
Neither IPS nor its management is engaged in any business activit ies other than 
investment consulting.  We do not provide services to, nor do we receive any 
compensation or benefit from, any investment managers, custodians, broker-dealers 
or other parties who provide services to our clients.  Furthermore, IPS is not affiliated 
w ith any other business enterprise. 
 
H. CODE OF ETHICS, PARTICIPATION OR INTEREST IN 
 CLIENT TRANSACTIONS AND PERSONAL TRADING  
 
 1.  Code of Ethics  
 
In accordance w ith Investment Advisers Act Rule 204A-1, IPS has adopted a Code of 
Ethics that describes the standards of conduct that the company's employees must 
follow .  Among other things, the Code of Ethics acknow ledges that IPS may have a 
fiduciary relationship w ith its clients and thus is obligated to carry out its duties solely 
in the clients’  best interests. 
 
Our Code of Ethics pays special attention to compliance w ith the obligations that 
ERISA imposes on it as a pension consultant.  Among other things, the Code 
prohibits employees from performing services for or receiving cash compensation 
from money managers whom IPS might recommend to clients.  As noted above, IPS 
does not sell research to or perform other services for investment managers, 
custodians or broker-dealers.  Our Code of Ethics also imposes limits on the giving or 
receipt of gifts and business entertainment.   
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A copy of our Code of Ethics is available upon w ritten request.  
 
 2.  Participation or Interest in Client Transactions  
 
 This item does not apply to our business. 
 
 3.  Personal Trading 
 
The IPS Code of Ethics also addresses personal trading by our officers, managing 
principals and employees and their related accounts.  In this regard, the Code of 
Ethics obligates these parties to report their trading activity to the company's Chief 
Compliance Officer on a periodic basis.  In addition, they must receive the 
Compliance Officer' s permission before investing in IPOs, private placements or other 
limited offerings.  The Code of Ethics also contains provisions designed to prevent 
IPS employees from improperly trading on inside information and it emphasizes the 
importance of maintaining the confidentiality of sensitive information learned about 
clients. 
 
I.  BROKERAGE PRACTICES  
 
IPS does not execute or direct any trades on behalf of clients. 
 
J. REVIEW OF ACCOUNTS 
 
IPS reviews all client accounts at least quarterly, in order to evaluate portfolio 
performance.  Depending on the level of service the client selects, these reviews are 
conducted by or under the supervision of the CEO and/or the Investment Committee. 
As a result of these reviews, all clients receive quarterly w ritten performance 
evaluation reports.   
 
As explained in Section E. 7 above, IPS also undertakes reviews and supplies reports 
as part of its Compliance Monitoring Service. 
  
K.  CLIENT REFERRALS AND OTHER COMPENSATION 
 
IPS does not provide compensation or any other benefit to any third parties for client 
referrals.  Nor do we receive any form of revenue, remuneration or benefit from any 
entit ies of individuals other than the fees we receive directly from our clients under 
the terms of our w ritten contracts. 
  
L. CUSTODY 
 
 IPS does not have custody of any client assets. 
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M. INVESTMENT DISCRETION 
 
 This item does not apply to our business 
 
N. VOTING CLIENT SECURITIES  
 
 This item does not apply to our business. 
 
O. FINANCIAL INFORMATION 
 
 This item does not apply to our business. 
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BROCHURE SUPPLEMENTS 

 

 

These Brochure Supplements provide biographical information about James D. 

Catington, Mitchell J. Green, Jennifer Mink Holmes, Stephen J. Lange, David A. 

Russell, Richard I. Sichel Jr., John F. Statts and Susan Tuttle, all of whom provide 

investment advice to clients on behalf of Investment Performance Services, LLC 

(IPS). This information supplements the information in the IPS brochure you should 

have received earlier.  If you did not receive a copy of that brochure, or if you have 

questions about this supplement, please contact our Chief Compliance Officer, John 

Whitmore, at the number listed above or at or at jwhitmore@ips-net.com. 

  

 This document was created on July 20, 2011 

 

 

  

 

 

 



2 
 

 
 

JAMES D. CATINGTON  

 

 Educational Background and Business Experience 

 

Mr. Catington has been a Senior Vice President and member of IPS’s Investment 

Committee since 1995.  From 1992 to 1994, he w as President, London Pacif ic, 

Govett & Co; and from 1978-1991, he w as President, Gen Banking GP-First 

American.  

 

Mr. Catington graduated w ith a BS degree from Florida State University in 1972 

and w ith a MBA degree in 1974.  He w as born in 1947. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Mr. Catington’s investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 
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MITCHELL J. GREEN    

 

 Educational Background and Business Experience  

 

Mr. Green has been the Chief Executive Officer and a Managing Principal of IPS since  

2008, and has been a member of the Executive Committee since 1999.  From 2005  

to 2008, he was a Managing Principal and the Chief Operations Officer of IPS.  He  

was a Vice President of the firm from 1991-1999.   

 

Mr. Green graduated from the University of Georgia in 1984 w ith a BBA in Finance, 

and from the Southern Trust School in 1989.  

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Mr. Green’s investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 
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JENNIFER MINK HOLMES 
 

 Educational Background and Business Experience  

 

Ms. Holmes has been a Senior Vice President and member of the Investment 

Committee at IPS since 2005.  In 2006, she was made a Principal of the firm.  From 

2003 to 2005, she w as a Vice President of IPS.  From 2001 to 2003, she w as an 

Investment Consultant at Wachovia Securit ies, and from 1998 to 2001, she w as a 

Licensed Stockbroker at AXA Advisors, LLC. 

 

Ms. Holmes received a BS from North Carolina State University in 1994, and an 

MBA from Rider University in 1998.  She w as born in 1971. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Ms. Holmes’ investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 
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STEPHEN J. LANGE 
 

 Educational Background and Business Experience  
 

Mr. Lange has been a member of the Executive Committee of IPS since 2003; a 

member of the f irm’s Investment Committee since 2004; and a Managing Principal 

of the f irm since 2005.  From 2000 to 2003, he w as a Vice President at  IPS, and 

from 1990 to 2000, he w as a Vice President at The Savannah Bank, NA.  

 

Mr. Lange received a BA in Economics from the University of Texas in 1992.  He 

w as born in 1967. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Mr. Lange’s investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 

  
 
 
 
 
 
 



6 
 

David A. Russell, CFA 

 

 Educational Background and Business Experience 

 

Mr. Russell has been a member of IPS’s Investment Committee since 2010 and a 

Senior Vice President of the f irm since 2010.  From (Mar) 2006 –  (Feb) 2010, he 

w as a Managing Director at Attalus Capital. 

 

Mr. Russell graduated from Kutztow n University w ith a degree in Polit ical Science 

in 1972 and a MBA in Finance in 1992.  He w as born in 1949. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Mr. Russell’s investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 
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RICHARD I. SICHEL, JR. 

 

 Educational Background and Business Experience 

 

Mr. Sichel has been Managing Principal since 2005.  In 2008 he w as named  

President of the f irm.  In addit ion he has been a member of the Executive 

Committee since 2003, and a member of the Investment Committee since 1999.  

From 1999 to 2003, he w as a Senior Vice President at the f irm. 

 

Mr. Sichel graduated from Rider University w ith a BS in 1991 and an MBA in 1996.  

He w as born in 1969. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Mr. Sichel’s investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 
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JOHN F. STATTS 

 

 Educational Background and Business Experience 

 

Mr. Statts has been IPS’  Chief Investment Off icer since 2005, and the Chairman of  

the f irm’s Investment Committee since 1999.  Since 1999, he has also been a 

member of the IPS Executive Committee.  He w as a Senior Vice President of IPS 

from 1986-1999.  From 1973 to 1986, he w as a Vice President at Wall, Patterson, 

Hamilton & Allen. 

 

Mr. Statts graduated from Georgia State University in 1972 w ith a degree in 

Finance.  He w as born in 1948. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None   

 

 Supervision  

 

Mr. Statts’  investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 
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SUSAN C. TUTTLE 

 

 Educational Background and Business Experience 

 

Ms. Tutt le has been a member of IPS’s Investment Committee since 2005 and a 

Senior Vice President and Principal of the f irm since 2002.  She w as a Vice 

President from 1999-2002.  From 1989 to 1999, she w as the Manager of the 

f irm’s Performance Department. 

 

Ms. Tutt le graduated from Eastern Kentucky University in 1984 w ith a degree in 

Business Administrat ion.  She w as born in 1962. 

 

 Disciplinary Information 

 

 None 

 

 Other Business Activities 

 

 None 

  

 Additional Compensation  

  

 None.   

 

 Supervision  

 

Ms. Tuttle’s investment management activit ies are supervised by IPS’s Chief 

Compliance Officer, John Whitmore, in accordance w ith the firm’s compliance 

procedures and Code of Ethics.  You can reach Mr. Whitmore, at (912) 352-2862 or 

at jwhitmore@ips-net.com. 

  
 
 

 

 



  





























  



Asset and Liability Study
Defined Benefit Plan

Sample of Available Exhibits
produced by the Compass software system



Probability Distribution of Returns – 10 Years

Distribution of Returns
10 Year Time Horizon

Return Distribution Input: Log Normal Median
Percentiles: 5, 25, 50, 75, 95
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Probability of Achieving Hurdle Rates
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Hurdle Rate Analysis
10 Year Time Horizon

Return Distribution Input: Log Normal Median
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PVRL 0.69% ABO 6.18% PBO 8.06% PVFB 9.27%

• The results depict the probability that a portfolio achieves a return at or above each hurdle rate

• For example, all 5 portfolios have greater than a 50% chance of achieving the ABO hurdle rate of 
6.18%, and less than a 50% chance of achieving the PBO hurdle rate of 8.06%
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Monte Carlo Vs. Parametric – Current Mix Comparison

Parametric Method Monte Carlo Method1

Distribution of Returns
Portfolio A Time Horizon

R t Di t ib ti I t L N l M di

Distribution of Returns
Portfolio A Time Horizon

R t Di t ib ti I t L N l M diReturn Distribution Input: Log Normal Median
Percentiles: 5, 25, 50, 75, 95

Return Distribution Input: Log Normal Median
Percentiles: 5, 25, 50, 75, 95

• Notice the slight difference in return distributions between the two simulation 
methods.  What is the cause?

 Estimation error from simulation process

 Lognormal “slippage”

 The linear combination of lognormal distributions, does not result in a lognormal distribution

3
1 Simulation run parameters: 
Trials = 10,000,  Sobol Sequences = Yes



Probability Distribution of Real Market Value – 10 Years

Distribution of Market Values - Real
10 Year Time Horizon

Return Distribution Input: Log Normal Median
Percentiles: 5, 25, 50, 75, 95

• December 2009 market value = $768

• All portfolios have less that 50% chance of maintaining real market value

4



Probability of Alternative Mixes Exceeding Current Mix

Probability of Exceeding Current Policy Mix - Market Value

81.0

70.8

49.1

36.2

Portfolio B Portfolio C Portfolio D Portfolio E

• Direct comparisons between portfolio outcomes provides more granular insight

• Over 10 year horizon portfolio D & E have a high probability of outperforming the 
current mix
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