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Master Consulting Services Report as of June 30, 2014

Total Plan Growth of Assets

     The present assumed actuarial rate as determined by the plan actuary is 8.0%.
     The Fund's fiscal year end is 12/31.

Summary of Cash Flows
Sources of Portfolio Growth Second Quarter Year-To-Date One Year Three Years Five Years Seven Years Ten Years

_

Beginning Market Value $583,463,445 $594,793,801 $581,715,949 $674,038,223 $641,129,099 $1,045,543,657 $980,079,968
Net Additions/Withdrawals -$23,781,419 -$46,729,592 -$92,541,641 -$249,611,979 -$399,968,261 -$575,147,941 -$864,962,343
Investment Earnings $20,933,573 $32,551,390 $91,441,292 $156,189,355 $339,454,762 $110,219,884 $465,497,974
Ending Market Value $580,615,599 $580,615,599 $580,615,599 $580,615,599 $580,615,599 $580,615,599 $580,615,599

_
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Total Plan Performance (Gross of Fees) - Annualized

 Fiscal Year Ends 12/31
Fiscal

YTD 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004
_

Total Fund 5.9% 14.9% 12.5% 0.6% 13.6% 12.5% -25.0% 8.3% 13.0% 10.0% 11.0%
Benchmark 5.2% 16.3% 11.5% 1.1% 12.6% 13.9% -25.5% 8.2% 14.6% 7.8% 10.6%

XXXXX

 Ending June 30, 2014

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs

_

Total Fund $580,615,599 100.0% 3.7% 5.9% 17.2% 9.5% 11.6% 4.2% 6.7%
Benchmark   3.5% 5.2% 16.3% 9.5% 11.6% 4.2% 6.6%
Total Fund Domestic Equity $143,502,972 24.7% 4.4% 6.7% 25.8% 14.1% 18.4% 5.6% 7.8%

S&P 500   5.2% 7.1% 24.6% 16.6% 18.8% 6.2% 7.8%
Total Fund International Equity $56,234,467 9.7% 2.6% 2.7% 21.4% 7.2% 12.1% 1.9% 7.2%

MSCI EAFE   4.1% 4.8% 23.6% 8.1% 11.8% 1.0% 6.9%
Total Investment Grade Fixed Income $28,020,933 4.8% 1.5% 2.7% 3.3% 4.1% 6.5% 4.2% --

Custom Benchmark Fixed Income   1.2% 2.3% 2.7% 3.1% 4.5% 5.1% --
Total Short Duration High Yield Fixed Income $18,893,592 3.3% 1.1% 2.3% 6.1% 8.0% 11.1% 8.3% --

Custom Benchmark   1.0% 2.0% 5.8% 7.1% 11.4% 7.4% --
Total Fund Real Estate $93,400,189 16.1% 3.2% 5.7% 14.1% 13.5% 10.3% 3.3% 7.5%

NCREIF ODCE Equal Weighted Index   2.8% 5.4% 12.3% 12.2% 9.5% 2.4% 6.7%
Total Fund Hedge Fund of Funds $70,765,452 12.2% 2.6% 4.4% 11.3% 5.9% 5.7% 1.9% 4.0%

HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% 4.2% 0.6% 3.4%
Total Fund GTAA/Risk Parity $168,053,055 28.9% 4.8% 8.0% 17.4% 8.0% -- -- --

65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- --
Total Fund Cash $1,744,938 0.3% 0.0% 0.0% 0.2% 0.1% 0.1% -- --

XXXXX
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Allocation vs. Targets and Policy
 

Current
Balance

Current
Allocation Policy Policy Range Difference Difference

_

Large Cap Equities $109,455,847 18.9% 18.0% 13.0% - 23.0% 0.9% $4,945,039
Small - Mid Cap Equities $34,047,125 5.9% 5.0% 3.0% - 7.0% 0.9% $5,016,345
International Equities $56,234,467 9.7% 9.0% 6.0% - 12.0% 0.7% $3,979,063
Investment Grade Fixed Income $28,020,933 4.8% 10.0% 7.0% - 13.0% -5.2% -$30,040,627
Short Duration High Yield Fixed
Income $18,893,592 3.3% 4.0% 2.0% - 6.0% -0.7% -$4,331,032

Real Estate $93,400,189 16.1% 10.0% 6.0% - 14.0% 6.1% $35,338,629
Hedge Fund of Funds $70,765,452 12.2% 9.0% 6.0% - 12.0% 3.2% $18,510,048
GTAA/Risk Parity $168,053,055 28.9% 35.0% 25.0% - 45.0% -6.1% -$35,162,404
Cash $1,744,938 0.3% -- -- 0.3% $1,744,938
Total $580,615,599 100.0% 100.0%

XXXXX
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Performance Summary (Gross of Fees) - Annualized

 Ending June 30, 2014  Inception

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Total Fund $580,615,599 100.0% 3.7% 5.9% 17.2% 9.5% 11.6% 4.2% 6.7% 6.6% Jan-97
Benchmark   3.5% 5.2% 16.3% 9.5% 11.6% 4.2% 6.6% -- Jan-97

Total Fund Domestic Equity $143,502,972 24.7% 4.4% 6.7% 25.8% 14.1% 18.4% 5.6% 7.8% -- Jul-95
S&P 500   5.2% 7.1% 24.6% 16.6% 18.8% 6.2% 7.8% -- Jul-95

INTECH $11,977,682 2.1% 3.8% 5.5% 26.7% 15.7% 19.9% 7.7% 8.4% 6.9% Apr-01
Russell 1000 Growth   5.1% 6.3% 26.9% 16.3% 19.2% 8.0% 8.2% 5.9% Apr-01

Foundry Partners LLC $26,939,350 4.6% 4.1% 4.4% 24.4% 12.6% -- -- -- 14.0% Dec-09
Russell 1000 Growth   5.1% 6.3% 26.9% 16.3% -- -- -- 16.6% Dec-09

Wedge Capital Management $43,588,698 7.5% 4.9% 8.1% 27.4% 15.7% 19.9% 5.6% -- 8.6% Jan-05
Russell 1000 Value   5.1% 8.3% 23.8% 16.9% 19.2% 4.8% -- 7.2% Jan-05

Westwood Management Corp $34,047,125 5.9% 3.8% 7.3% 28.3% 14.7% 21.2% -- -- 11.2% Oct-07
Russell 2500   3.6% 5.9% 25.6% 15.5% 21.6% -- -- 8.3% Oct-07

Vanguard Total Stock Mkt Idx Fund $26,950,117 4.6% -- -- -- -- -- -- -- 2.6% May-14
CRSP US Total Market TR USD   -- -- -- -- -- -- -- 2.6% May-14

Total Fund International Equity $56,234,467 9.7% 2.6% 2.7% 21.4% 7.2% 12.1% 1.9% 7.2% 5.5% Apr-97
MSCI EAFE   4.1% 4.8% 23.6% 8.1% 11.8% 1.0% 6.9% 5.5% Apr-97

Gryphon International Investment $40,655,144 7.0% 1.0% 1.0% 19.7% 6.4% 13.2% 3.8% -- 7.4% Jan-05
MSCI EAFE   4.1% 4.8% 23.6% 8.1% 11.8% 1.0% -- 5.7% Jan-05
MSCI EAFE Growth   3.5% 3.6% 20.3% 7.7% 12.2% 1.7% -- 6.1% Jan-05

Vanguard Emerging Mkts Stock Lx Inst $15,579,323 2.7% -- -- -- -- -- -- -- 3.1% May-14
FTSE Emerging Markets   -- -- -- -- -- -- -- 3.3% May-14
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Performance Summary (Gross of Fees) - Annualized

 Ending June 30, 2014  Inception

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Total Investment Grade Fixed Income $28,020,933 4.8% 1.5% 2.7% 3.3% 4.1% 6.5% 4.2% -- 4.2% Jun-07
Custom Benchmark Fixed Income   1.2% 2.3% 2.7% 3.1% 4.5% 5.1% -- 5.0% Jun-07

Segall Bryant & Hamill $28,020,933 4.8% 1.5% 2.7% 3.3% 3.6% 5.0% -- -- 5.3% Jan-09
Custom Benchmark Segall   1.2% 2.3% 2.7% 3.1% 4.5% -- -- 4.4% Jan-09

Total Short Duration High Yield Fixed Income $18,893,592 3.3% 1.1% 2.3% 6.1% 8.0% 11.1% 8.3% -- 7.9% Jun-07
Custom Benchmark   1.0% 2.0% 5.8% 7.1% 11.4% 7.4% -- 7.1% Jun-07

Chartwell Short Duration High Yield $18,893,592 3.3% 1.1% 2.3% -- -- -- -- -- 4.7% Oct-13
BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr BB Index   1.0% 2.0% -- -- -- -- -- 3.8% Oct-13
Barclays Int Govt/Credit   1.2% 2.3% -- -- -- -- -- 2.2% Oct-13

Total Fund Real Estate $93,400,189 16.1% 3.2% 5.7% 14.1% 13.5% 10.3% 3.3% 7.5% 7.7% Oct-03
NCREIF ODCE Equal Weighted Index   2.8% 5.4% 12.3% 12.2% 9.5% 2.4% 6.7% 7.0% Oct-03

JP Morgan Real Estate Strategic Property  - Core Investments $93,400,189 16.1% 3.2% 5.7% 14.1% 13.5% 10.4% 4.0% 8.2% 8.5% Oct-03
NCREIF ODCE Equal Weighted Index   2.8% 5.4% 12.3% 12.2% 9.5% 2.4% 6.7% 7.0% Oct-03

Total Fund Hedge Fund of Funds $70,765,452 12.2% 2.6% 4.4% 11.3% 5.9% 5.7% 1.9% 4.0% 3.9% Apr-04
HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% 4.2% 0.6% 3.4% 3.2% Apr-04

EIM Management (USA), Inc.  Multi-Strategy-USD $266,386 0.0%          

EnTrust Capital Diversified Fund LTD. $35,208,654 6.1% 2.3% 4.6% 12.5% 6.7% -- -- -- 6.2% Jan-11
HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% -- -- -- 2.7% Jan-11
T-Bills + 5%   1.2% 2.5% 5.0% 5.1% -- -- -- 5.1% Jan-11

Mesirow Institutional Multi-Strategy Fund, L.P. $34,171,969 5.9% 3.1% 4.3% 10.7% 5.9% -- -- -- 5.3% Apr-11
HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% -- -- -- 2.7% Apr-11
T-Bills + 5%   1.2% 2.5% 5.0% 5.1% -- -- -- 5.1% Apr-11
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Performance Summary (Gross of Fees) - Annualized

 Ending June 30, 2014  Inception

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

MDF Special Investments SPC, Ltd./MDEF June 2011/Pool 12/11 $1,118,444 0.2%          

Total Fund GTAA/Risk Parity $168,053,055 28.9% 4.8% 8.0% 17.4% 8.0% -- -- -- 7.8% Apr-10
65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- -- 9.0% Apr-10

Windhaven Investment Management $28,993,351 5.0% 3.3% 3.9% 14.0% 8.4% -- -- -- 8.2% Apr-10
55% MSCI World Index/40% Barclays Agg/5% S&P-GSCI   3.6% 5.3% 15.3% 8.2% -- -- -- 8.6% Apr-10
65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- -- 9.2% Apr-10

AQR Global Risk Premium Offshore Fund, Ltd. $49,229,466 8.5% 8.0% 14.2% 18.9% 9.1% -- -- -- 10.2% Sep-10
60% MSCI World Index/40% Citigroup WGBI   3.8% 5.8% 17.0% 7.8% -- -- -- 8.9% Sep-10
65% MSCI AC World Index/35% Barclays Aggregate   4.1% 5.7% 16.6% 8.6% -- -- -- 9.5% Sep-10

Putnam Total Return Trust $22,649,126 3.9% 4.2% 7.1% 14.7% 8.0% -- -- -- 10.8% Aug-10
60% MSCI World Index/40% Citigroup WGBI   3.8% 5.8% 17.0% 7.8% -- -- -- 10.5% Aug-10
65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- -- 11.1% Aug-10

Wellington Trust Opportunistic Inv. Allocation $67,181,113 11.6% 3.5% 6.1% 19.5% 5.8% -- -- -- 6.7% Oct-10
65% MSCI AC World Index/35% Barclays Aggregate   4.1% 5.7% 16.6% 8.6% -- -- -- 9.5% Oct-10
60% MSCI World Index/40% Citigroup WGBI   3.8% 5.8% 17.0% 7.8% -- -- -- 8.9% Oct-10

Total Fund Cash $1,744,938 0.3% 0.0% 0.0% 0.2% 0.1% 0.1% -- -- -- Jul-95

PNC Stif $1,744,938 0.3% 0.0% 0.0% 0.1% 0.0% 0.1% 1.9% -- 2.3% Jul-06
91 Day T-Bills   0.0% 0.0% 0.0% 0.0% 0.1% 0.5% -- 1.1% Jul-06

XXXXX
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Account Information
Account Name INTECH
Account Structure Separate Account
Investment Style Active
Inception Date 4/01/01
Account Type US Stock Large Cap Growth
Benchmark Russell 1000 Growth
Universe eA US Large Cap Growth Equity Gross

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

INTECH 15.7% 12.8% 99.9% 103.4%

     Russell 1000 Growth 16.3% 12.6% 100.0% 100.0%
XXXXX

5 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

INTECH 19.9% 13.3% 100.3% 96.5%

     Russell 1000 Growth 19.2% 13.8% 100.0% 100.0%
XXXXX

 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

INTECH 3.8% 73 5.5% 48 26.7% 57 15.7% 43 19.9% 26 34.0% 53 17.5% 30 1.9% 28 20.1% 19 34.0% 50 6.9% Apr-01
Russell 1000 Growth 5.1% 31 6.3% 35 26.9% 55 16.3% 38 19.2% 35 33.5% 56 15.3% 55 2.6% 22 16.7% 46 37.2% 33 5.9% Apr-01

XXXXX

NOTE: Returns are gross of fees.

INTECH
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
4/1/01

_

Beginning Market Value $11,539,988 $22,914,423
Net Additions/Withdrawals $0 -$24,920,845
Investment Earnings $437,694 $13,984,104
Ending Market Value $11,977,682 $11,977,682

_
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3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Foundry Partners LLC 12.6% 13.3% 94.8% 117.4%

     Russell 1000 Growth 16.3% 12.6% 100.0% 100.0%
XXXXX

NOTE: Returns are gross of fees.

Foundry Partners LLC
Ending June 30, 2014

Sources of Portfolio
Growth

Last Three
Months

Inception 
12/1/09

_

Beginning Market Value $25,877,897 $35,609,455
Net Additions/Withdrawals $0 -$25,590,994
Investment Earnings $1,061,453 $16,920,889
Ending Market Value $26,939,350 $26,939,350

_

 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Foundry Partners LLC 4.1% 65 4.4% 65 24.4% 77 12.6% 91 -- -- 31.5% 72 12.6% 84 0.0% 46 15.0% 61 -- -- 14.0% Dec-09
Russell 1000 Growth 5.1% 31 6.3% 35 26.9% 55 16.3% 38 19.2% 35 33.5% 56 15.3% 55 2.6% 22 16.7% 46 37.2% 33 16.6% Dec-09

XXXXX

Account Information
Account Name Foundry Partners LLC
Account Structure Separate Account
Investment Style Active
Inception Date 12/01/09
Account Type US Stock Large Cap Growth
Benchmark Russell 1000 Growth
Universe eA US Large Cap Growth Equity Gross
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 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Wedge Capital
Management 4.9% 49 8.1% 38 27.4% 19 15.7% 65 19.9% 28 35.6% 36 15.0% 57 2.0% 36 18.0% 13 25.8% 42 8.6% Jan-05

Russell 1000 Value 5.1% 42 8.3% 35 23.8% 55 16.9% 41 19.2% 43 32.5% 60 17.5% 30 0.4% 51 15.5% 35 19.7% 75 7.2% Jan-05
XXXXX

5 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Wedge Capital Management 19.9% 14.8% 102.7% 99.0%

     Russell 1000 Value 19.2% 14.0% 100.0% 100.0%
XXXXX

NOTE: Returns are gross of fees.

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Wedge Capital Management 15.7% 14.5% 99.5% 106.7%

     Russell 1000 Value 16.9% 13.0% 100.0% 100.0%
XXXXX

Wedge Capital Management
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
1/1/05

_

Beginning Market Value $41,555,379 $72,145,281
Net Additions/Withdrawals $0 -$68,200,565
Investment Earnings $2,033,319 $39,643,981
Ending Market Value $43,588,698 $43,588,698

_

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 eA US Large Cap Value Equity Gross
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5 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Westwood Management Corp 21.2% 16.0% 84.0% 88.8%

     Russell 2500 21.6% 17.0% 100.0% 100.0%
XXXXX

Account Information
Account Name Westwood Management Corp
Account Structure Separate Account
Investment Style Active
Inception Date 10/01/07
Account Type US Stock Small/Mid
Benchmark Russell 2500
Universe eA US Small-Mid Cap Core Equity Gross

 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Westwood Management
Corp 3.8% 30 7.3% 16 28.3% 31 14.7% 62 21.2% 75 35.7% 64 13.7% 78 -1.4% 57 28.0% 37 34.1% 47 11.2% Oct-07

Russell 2500 3.6% 36 5.9% 29 25.6% 60 15.5% 57 21.6% 61 36.8% 58 17.9% 44 -2.5% 67 26.7% 45 34.4% 44 8.3% Oct-07
XXXXX

NOTE: Returns are gross of fees.

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Westwood Management Corp 14.7% 16.5% 95.2% 98.7%

     Russell 2500 15.5% 16.1% 100.0% 100.0%
XXXXX

Westwood Management Corp. 
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
10/1/07

_

Beginning Market Value $32,790,046 $55,212,026
Net Additions/Withdrawals $0 -$44,731,236
Investment Earnings $1,257,079 $23,566,336
Ending Market Value $34,047,125 $34,047,125

_
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 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Vanguard Total Stock Mkt
Idx Fund -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 2.6% May-14

CRSP US Total Market
TR USD 4.9% 15 7.0% 8 25.2% 26 16.4% 1 19.4% 1 33.6% 1 16.2% 91 0.7% 1 17.9% 4 28.9% 83 2.6% May-14

XXXXX

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 eA EAFE Large Cap Core Gross

NOTE: Returns are gross of fees.

Vanguard Total Stock Mkt Idx Fund
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
5/31/14

_

Beginning Market Value -- $0
Net Additions/Withdrawals $25,630,610 $25,630,610
Investment Earnings $1,319,507 $1,319,507
Ending Market Value $26,950,117 $26,950,117

_
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 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Gryphon International
Investment 1.0% 95 1.0% 97 19.7% 93 6.4% 88 13.2% 65 23.0% 64 19.6% 59 -14.2% 74 15.3% 31 49.8% 13 7.4% Jan-05

MSCI EAFE 4.1% 44 4.8% 56 23.6% 66 8.1% 75 11.8% 88 22.8% 66 17.3% 81 -12.1% 54 7.8% 82 31.8% 71 5.7% Jan-05
MSCI EAFE Growth 3.5% 60 3.6% 80 20.3% 90 7.7% 80 12.2% 79 22.5% 67 16.9% 85 -12.1% 53 12.2% 49 29.4% 82 6.1% Jan-05

XXXXX

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Gryphon International Investment 6.4% 15.5% 85.4% 95.1%

     MSCI EAFE 8.1% 16.3% 100.0% 100.0%
XXXXX

NOTE: Returns are gross of fees.

5 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Gryphon International Investment 13.2% 16.3% 90.3% 89.6%

     MSCI EAFE 11.8% 17.0% 100.0% 100.0%
XXXXX

Account Information
Account Name Gryphon International Investment
Account Structure Separate Account
Investment Style Active
Inception Date 1/01/05
Account Type International
Benchmark MSCI EAFE
Universe eA EAFE Equity Unhedged Gross

Gryphon International Investment
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
1/1/05

_

Beginning Market Value $40,271,000 $37,146,939
Net Additions/Withdrawals $0 -$23,539,528
Investment Earnings $384,144 $27,047,732
Ending Market Value $40,655,144 $40,655,144

_
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 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Vanguard Emerging Mkts
Stock Lx Inst -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 3.1% May-14

FTSE Emerging Markets 7.7% 31 7.6% 30 14.1% 54 -0.1% 60 9.5% 73 -3.5% 79 17.9% 69 -19.0% 64 19.8% 64 82.6% 16 3.3% May-14
XXXXX

NOTE: Returns are gross of fees.

Account Information
Account Name Vanguard Emerging Mkts Stock Lx Inst
Account Structure Mutual Fund
Investment Style Passive
Inception Date 5/31/14
Account Type International
Benchmark FTSE Emerging Markets
Universe eA Emg Mkt Equity Unhedged Net

Vanguard Emerging Mkts Stock Lx Inst
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
5/31/14

_

Beginning Market Value -- $0
Net Additions/Withdrawals $14,760,962 $14,760,962
Investment Earnings $818,362 $818,362
Ending Market Value $15,579,323 $15,579,323

_
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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 eA US Core Fixed Inc Gross

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 eA US Core Fixed Inc Gross

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.

5 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Segall Bryant & Hamill 5.0% 2.9% 107.8% 96.5%

     Custom Benchmark Segall 4.5% 2.8% 100.0% 100.0%
XXXXX

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Segall Bryant & Hamill 3.6% 2.7% 107.7% 93.2%

     Custom Benchmark Segall 3.1% 2.6% 100.0% 100.0%
XXXXX

Segall Bryant & Hamill
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
1/1/09

_

Beginning Market Value $27,603,970 $41,048,647
Net Additions/Withdrawals $0 -$20,761,663
Investment Earnings $416,963 $7,733,949
Ending Market Value $28,020,933 $28,020,933

_

 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Segall Bryant & Hamill 1.5% 89 2.7% 92 3.3% 94 3.6% 84 5.0% 76 -1.8% 71 4.7% 80 8.1% 28 6.5% 77 9.4% 47 5.3% Jan-09
Custom Benchmark
Segall 1.2% 96 2.3% 97 2.7% 98 3.1% 95 4.5% 91 -2.0% 83 4.2% 90 7.8% 46 6.5% 76 5.9% 80 4.4% Jan-09

XXXXX
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 Calendar Years  Inception
2014

Q2 Rank YTD Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank 2009 Rank Return Since
_

Chartwell Short Duration
High Yield 1.1% 95 2.3% 96 -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- 4.7% Oct-13

BofA Merrill Lynch - U.S.
High Yield Cash Pay 1-3
Yr BB Index

1.0% 97 2.0% 99 6.8% 96 6.1% 94 8.9% 97 5.5% 91 10.2% 94 4.4% 60 11.7% 92 36.1% 82 3.8% Oct-13

Barclays Int Govt/Credit 1.2% 94 2.3% 96 2.9% 99 2.8% 99 4.1% 99 -0.9% 99 3.9% 99 5.8% 34 5.9% 99 5.2% 99 2.2% Oct-13
XXXXX

NOTE: Returns are gross of fees.

Account Information
Account Name Chartwell Short Duration High Yield
Account Structure Separate Account
Investment Style Active
Inception Date 10/01/13
Account Type US Fixed Income High Yield

Benchmark BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr
BB Index

Universe eA US High Yield Fixed Inc Gross

Chartwell Short Duration High Yield
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
10/1/13

_

Beginning Market Value $18,679,925 $0
Net Additions/Withdrawals $0 $18,008,728
Investment Earnings $213,667 $884,864
Ending Market Value $18,893,592 $18,893,592

_
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Account Information
Account Name JP Morgan Real Estate Strategic Property  - Core

Investments
Account Structure Commingled Fund
Investment Style Active
Inception Date 10/01/03
Account Type Real Estate
Benchmark NCREIF ODCE Equal Weighted Index
Universe  

5 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

JP Morgan Real Estate Strategic Property  -
Core Investments 10.4% 5.7% 104.0% 82.0%

     NCREIF ODCE Equal Weighted Index 9.5% 6.3% 100.0% 100.0%
XXXXX

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

JP Morgan Real Estate Strategic Property  -
Core Investments 13.5% 1.1% 111.2% --

     NCREIF ODCE Equal Weighted Index 12.2% 0.8% 100.0% --
XXXXX

NOTE: Returns are gross of fees.

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

JP Morgan Real Estate Strategic Property  - Core Investments 3.2% 5.7% 14.1% 13.5% 10.4% 15.9% 12.1% 15.9% 14.2% -26.5% 8.5% Oct-03
NCREIF ODCE Equal Weighted Index 2.8% 5.4% 12.3% 12.2% 9.5% 13.3% 11.0% 16.0% 16.1% -30.7% 7.0% Oct-03

XXXXX

JP Morgan Real Estate Strategic Property -Core Investments
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
10/1/03

_

Beginning Market Value $90,685,996 $0
Net Additions/Withdrawals $0 $31,229,119
Investment Earnings $2,714,193 $62,171,070
Ending Market Value $93,400,189 $93,400,189

_
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3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

EnTrust Capital Diversified Fund LTD. 6.7% 6.6% 155.9% 85.7%

     HFRI Fund of Funds Composite Index 3.3% 5.1% 100.0% 100.0%
XXXXX

NOTE: Returns are gross of fees.

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

EnTrust Capital Diversified Fund LTD. 2.3% 4.6% 12.5% 6.7% -- 12.5% 8.7% -3.9% -- -- 6.2% Jan-11
HFRI Fund of Funds Composite Index 1.5% 2.0% 7.6% 3.3% 4.2% 9.0% 4.8% -5.7% 5.7% 11.5% 2.7% Jan-11
T-Bills + 5% 1.2% 2.5% 5.0% 5.1% 5.1% 5.1% 5.1% 5.0% 5.1% 5.1% 5.1% Jan-11

XXXXX

Account Information
Account Name EnTrust Capital Diversified Fund LTD.
Account Structure Commingled Fund
Investment Style Active
Inception Date 1/31/11
Account Type Hedge Fund
Benchmark HFRI Fund of Funds Composite Index
Universe  

EnTrust Capital Diversified Fund LTD.
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
1/31/11

_

Beginning Market Value $34,547,795 $0
Net Additions/Withdrawals $0 $30,000,000
Investment Earnings $660,859 $5,208,654
Ending Market Value $35,208,654 $35,208,654

_



Investment Performance Services, LLC 31



Investment Performance Services, LLC 32

Account Information
Account Name Mesirow Institutional Multi-Strategy Fund, L.P.
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/01/11
Account Type Hedge Fund
Benchmark HFRI Fund of Funds Composite Index
Universe  

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Mesirow Institutional Multi-Strategy Fund,
L.P. 5.9% 5.3% 134.4% 75.8%

     HFRI Fund of Funds Composite Index 3.3% 5.1% 100.0% 100.0%
XXXXX

NOTE: Returns are gross of fees.

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

Mesirow Institutional Multi-Strategy Fund, L.P. 3.1% 4.3% 10.7% 5.9% -- 11.0% 7.6% -- -- -- 5.3% Apr-11
HFRI Fund of Funds Composite Index 1.5% 2.0% 7.6% 3.3% 4.2% 9.0% 4.8% -5.7% 5.7% 11.5% 2.7% Apr-11
T-Bills + 5% 1.2% 2.5% 5.0% 5.1% 5.1% 5.1% 5.1% 5.0% 5.1% 5.1% 5.1% Apr-11

XXXXX

Mesirow Institutional Multi-Strategy Fund, L.P.
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
4/1/11

_

Beginning Market Value $33,250,013 $0
Net Additions/Withdrawals $0 $30,000,000
Investment Earnings $921,955 $4,171,969
Ending Market Value $34,171,969 $34,171,969

_
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Account Information
Account Name Windhaven Investment Management
Account Structure Separate Account
Investment Style Active
Inception Date 4/30/10
Account Type Other
Benchmark 55% MSCI World Index/40% Barclays Agg/5% S&P-GSCI
Universe  

Note: GTAA Manager

NOTE: Returns are gross of fees.

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

Windhaven Investment Management 3.3% 3.9% 14.0% 8.4% -- 11.1% 11.5% 1.6% -- -- 8.2% Apr-10
55% MSCI World Index/40% Barclays Agg/5% S&P-GSCI 3.6% 5.3% 15.3% 8.2% -- 13.1% 10.5% 0.2% -- -- 8.6% Apr-10
65% MSCI World Index/35% CitigroupWGBI 3.9% 5.8% 17.9% 8.3% -- 15.1% 10.9% -1.2% 9.8% -- 9.2% Apr-10

XXXXX

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Windhaven Investment Management 8.4% 7.0% 89.0% 69.2%

     55% MSCI World Index/40% Barclays
Agg/5% S&P-GSCI 8.2% 8.6% 100.0% 100.0%

XXXXX

Windhaven Investment Management
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
4/30/10

_

Beginning Market Value $28,054,105 $0
Net Additions/Withdrawals $0 $9,106,038
Investment Earnings $939,246 $19,887,313
Ending Market Value $28,993,351 $28,993,351

_
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Account Information
Account Name AQR Global Risk Premium Offshore Fund, Ltd.
Account Structure Commingled Fund
Investment Style Active
Inception Date 9/30/10
Account Type Other
Benchmark 60% MSCI World Index/40% Citigroup WGBI
Universe  

Note: Risk Parity Manager

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

AQR Global Risk Premium Offshore Fund,
Ltd. 9.1% 10.5% 117.7% 112.7%

     60% MSCI World Index/40% Citigroup
WGBI 7.8% 9.0% 100.0% 100.0%

XXXXX

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

AQR Global Risk Premium Offshore Fund, Ltd. 8.0% 14.2% 18.9% 9.1% -- -2.1% 15.9% 6.7% -- -- 10.2% Sep-10
60% MSCI World Index/40% Citigroup WGBI 3.8% 5.8% 17.0% 7.8% -- 13.5% 10.2% -0.6% -- -- 8.9% Sep-10
65% MSCI AC World Index/35% Barclays Aggregate 4.1% 5.7% 16.6% 8.6% -- 14.0% 12.5% -1.6% -- -- 9.5% Sep-10

XXXXX

NOTE: Returns are gross of fees.

AQR Global Risk Premium Offshore Fund, Ltd.
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
9/30/10

_

Beginning Market Value $45,625,368 $0
Net Additions/Withdrawals $0 $34,805,727
Investment Earnings $3,604,098 $14,423,739
Ending Market Value $49,229,466 $49,229,466

_
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NOTE: Returns are gross of fees.

Account Information
Account Name Putnam Total Return Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 8/31/10
Account Type Other
Benchmark 60% MSCI World Index/40% Citigroup WGBI
Universe  

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

Putnam Total Return Trust 4.2% 7.1% 14.7% 8.0% -- 5.4% 13.1% 4.9% -- -- 10.8% Aug-10
60% MSCI World Index/40% Citigroup WGBI 3.8% 5.8% 17.0% 7.8% -- 13.5% 10.2% -0.6% -- -- 10.5% Aug-10
65% MSCI World Index/35% CitigroupWGBI 3.9% 5.8% 17.9% 8.3% -- 15.1% 10.9% -1.2% 9.8% -- 11.1% Aug-10

XXXXX

Note: Risk Parity Manager

Putnam Total Return Trust
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
8/31/10

_

Beginning Market Value $45,157,547 $0
Net Additions/Withdrawals -$24,000,000 $8,759,135
Investment Earnings $1,491,579 $13,889,991
Ending Market Value $22,649,126 $22,649,126

_

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Putnam Total Return Trust 8.0% 8.8% 103.0% 102.7%

     60% MSCI World Index/40% Citigroup
WGBI 7.8% 9.0% 100.0% 100.0%

XXXXX
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NOTE: Returns are gross of fees.

3 Years Ending June 30, 2014

 Anlzd Return
Anlzd

Standard
Deviation

Up Mkt
Capture Ratio

Down Mkt
Capture Ratio

_

Wellington Trust Opportunistic Inv. Allocation 5.8% 12.9% 102.0% 150.8%

     65% MSCI AC World Index/35% Barclays
Aggregate 8.6% 9.8% 100.0% 100.0%

XXXXX

Account Information
Account Name Wellington Trust Opportunistic Inv. Allocation
Account Structure Commingled Fund
Investment Style Active
Inception Date 10/01/10
Account Type Other
Benchmark 65% MSCI AC World Index/35% Barclays Aggregate
Universe  

Note: GTAA Manager

Wellington Trust Opportunistic Inv. Allocation
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
10/1/10

_

Beginning Market Value $64,885,426 $0
Net Additions/Withdrawals $0 $53,854,247
Investment Earnings $2,295,686 $13,326,866
Ending Market Value $67,181,113 $67,181,113

_

 Calendar Years  Inception
2014

Q2 YTD 1 Yr 3 Yrs 5 Yrs 2013 2012 2011 2010 2009 Return Since
_

Wellington Trust Opportunistic Inv. Allocation 3.5% 6.1% 19.5% 5.8% -- 12.1% 14.4% -13.5% -- -- 6.7% Oct-10
65% MSCI AC World Index/35% Barclays Aggregate 4.1% 5.7% 16.6% 8.6% -- 14.0% 12.5% -1.6% -- -- 9.5% Oct-10
60% MSCI World Index/40% Citigroup WGBI 3.8% 5.8% 17.0% 7.8% -- 13.5% 10.2% -0.6% -- -- 8.9% Oct-10

XXXXX
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Account Information
Account Name EIM Management (USA), Inc.  Multi-Strategy-USD
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/01/05
Account Type Hedge Fund
Benchmark HFRI Fund of Funds Composite Index
Universe  

EIM Management (USA), Inc. Multi-Strategy-USD
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
4/1/05

_

Beginning Market Value $288,348 $25,494,521
Net Additions/Withdrawals -$14,749 -$29,840,648
Investment Earnings -$7,213 $4,612,512
Ending Market Value $266,386 $266,386

_
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Account Information
Account Name MDF Special Investments SPC, Ltd./MDEF June

2011/Pool 12/11
Account Structure Hedge Fund
Investment Style Active
Inception Date 9/01/11
Account Type Hedge Fund
Benchmark
Universe  

Market value as of 12/31/2013 adjusted for flows.

MDF Special Investments SPC, Ltd. /MDEF June 2011/Pool 12/11
Ending June 30, 2014

Sources of Portfolio Growth Last Three
Months

Inception 
9/1/11

_

Beginning Market Value $1,357,782 $0
Net Additions/Withdrawals -$239,338 $983,613
Investment Earnings $0 $134,831
Ending Market Value $1,118,444 $1,118,444

_
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of June 30, 2014

Performance Summary (Net of Fees) 

 Ending June 30, 2014  Inception

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Total Fund $580,615,599 100.0% 3.6% 5.5% 16.4% 8.8% 11.0% 3.6% 6.1% 6.2% Jan-97
Benchmark   3.5% 5.2% 16.3% 9.5% 11.6% 4.2% 6.6% -- Jan-97

Total Fund Domestic Equity $143,502,972 24.7% 4.2% 6.4% 25.1% 13.5% 17.8% 5.2% 7.5% -- Jul-95
S&P 500   5.2% 7.1% 24.6% 16.6% 18.8% 6.2% 7.8% -- Jul-95

INTECH $11,977,682 2.1% 3.7% 5.2% 26.1% 15.2% 19.4% 7.1% 7.8% 6.4% Apr-01
Russell 1000 Growth   5.1% 6.3% 26.9% 16.3% 19.2% 8.0% 8.2% 5.9% Apr-01

Foundry Partners LLC $26,939,350 4.6% 4.0% 4.2% 23.8% 12.1% -- -- -- 13.5% Dec-09
Russell 1000 Growth   5.1% 6.3% 26.9% 16.3% -- -- -- 16.6% Dec-09

Wedge Capital Management $43,588,698 7.5% 4.8% 7.9% 26.8% 15.2% 19.4% 5.2% -- 8.2% Jan-05
Russell 1000 Value   5.1% 8.3% 23.8% 16.9% 19.2% 4.8% -- 7.2% Jan-05

Westwood Management Corp $34,047,125 5.9% 3.6% 6.9% 27.2% 13.8% 20.1% -- -- 10.3% Oct-07
Russell 2500   3.6% 5.9% 25.6% 15.5% 21.6% -- -- 8.3% Oct-07

Vanguard Total Stock Mkt Idx Fund $26,950,117 4.6% -- -- -- -- -- -- -- 2.5% May-14
CRSP US Total Market TR USD   -- -- -- -- -- -- -- 2.6% May-14

Total Fund International Equity $56,234,467 9.7% 2.5% 2.5% 20.9% 6.8% 11.6% 1.6% 6.9% 5.4% Apr-97
MSCI EAFE   4.1% 4.8% 23.6% 8.1% 11.8% 1.0% 6.9% 5.5% Apr-97

Gryphon International Investment $40,655,144 7.0% 0.8% 0.7% 19.0% 5.8% 12.6% 3.2% -- 6.8% Jan-05
MSCI EAFE   4.1% 4.8% 23.6% 8.1% 11.8% 1.0% -- 5.7% Jan-05
MSCI EAFE Growth   3.5% 3.6% 20.3% 7.7% 12.2% 1.7% -- 6.1% Jan-05
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of June 30, 2014

Performance Summary (Net of Fees) 

 Ending June 30, 2014  Inception

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Vanguard Emerging Mkts Stock Lx Inst $15,579,323 2.7% -- -- -- -- -- -- -- 3.1% May-14
FTSE Emerging Markets   -- -- -- -- -- -- -- 3.3% May-14

Total Investment Grade Fixed Income $28,020,933 4.8% 1.5% 2.6% 3.1% 3.9% 6.3% 4.1% -- 4.0% Jun-07
Custom Benchmark Fixed Income   1.2% 2.3% 2.7% 3.1% 4.5% 5.1% -- 5.0% Jun-07

Segall Bryant & Hamill $28,020,933 4.8% 1.5% 2.6% 3.1% 3.4% 4.8% -- -- 5.1% Jan-09
Custom Benchmark Segall   1.2% 2.3% 2.7% 3.1% 4.5% -- -- 4.4% Jan-09

Total Short Duration High Yield Fixed Income $18,893,592 3.3% 1.0% 2.1% 5.7% 7.5% 10.6% 7.9% -- 7.5% Jun-07
Custom Benchmark   1.0% 2.0% 5.8% 7.1% 11.4% 7.4% -- 7.1% Jun-07

Chartwell Short Duration High Yield $18,893,592 3.3% 1.0% 2.1% -- -- -- -- -- 4.3% Oct-13
BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr BB Index   1.0% 2.0% -- -- -- -- -- 3.8% Oct-13
Barclays Int Govt/Credit   1.2% 2.3% -- -- -- -- -- 2.2% Oct-13

Total Fund Real Estate $93,400,189 16.1% 3.0% 5.2% 13.2% 12.5% 9.4% 2.8% 7.0% 7.3% Oct-03
NCREIF ODCE Equal Weighted Index   2.8% 5.4% 12.3% 12.2% 9.5% 2.4% 6.7% 7.0% Oct-03

JP Morgan Real Estate Strategic Property  - Core Investments $93,400,189 16.1% 3.0% 5.2% 13.2% 12.4% 9.4% 2.9% 7.2% 7.5% Oct-03
NCREIF ODCE Equal Weighted Index   2.8% 5.4% 12.3% 12.2% 9.5% 2.4% 6.7% 7.0% Oct-03

Total Fund Hedge Fund of Funds $70,765,452 12.2% 2.3% 3.8% 10.0% 4.6% 4.8% 1.3% 3.6% 3.5% Apr-04
HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% 4.2% 0.6% 3.4% 3.2% Apr-04

EIM Management (USA), Inc.  Multi-Strategy-USD $266,386 0.0%          

EnTrust Capital Diversified Fund LTD. $35,208,654 6.1% 1.9% 3.9% 11.0% 5.3% -- -- -- 4.8% Jan-11
HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% -- -- -- 2.7% Jan-11
T-Bills + 5%   1.2% 2.5% 5.0% 5.1% -- -- -- 5.1% Jan-11
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FELRA and UFCW Pension Fund
Master Consulting Services Report as of June 30, 2014

Performance Summary (Net of Fees) 

 Ending June 30, 2014  Inception

Market Value % of
Portfolio

2014
Q2 YTD 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Return Since

_

Mesirow Institutional Multi-Strategy Fund, L.P. $34,171,969 5.9% 2.8% 3.7% 9.4% 4.6% -- -- -- 4.1% Apr-11
HFRI Fund of Funds Composite Index   1.5% 2.0% 7.6% 3.3% -- -- -- 2.7% Apr-11
T-Bills + 5%   1.2% 2.5% 5.0% 5.1% -- -- -- 5.1% Apr-11

MDF Special Investments SPC, Ltd./MDEF June 2011/Pool 12/11 $1,118,444 0.2%          

Total Fund GTAA/Risk Parity $168,053,055 28.9% 4.7% 7.6% 16.6% 7.2% -- -- -- 7.1% Apr-10
65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- -- 9.0% Apr-10

Windhaven Investment Management $28,993,351 5.0% 3.2% 3.5% 13.3% 7.8% -- -- -- 7.6% Apr-10
55% MSCI World Index/40% Barclays Agg/5% S&P-GSCI   3.6% 5.3% 15.3% 8.2% -- -- -- 8.6% Apr-10
65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- -- 9.2% Apr-10

AQR Global Risk Premium Offshore Fund, Ltd. $49,229,466 8.5% 7.9% 13.9% 18.4% 8.6% -- -- -- 9.7% Sep-10
60% MSCI World Index/40% Citigroup WGBI   3.8% 5.8% 17.0% 7.8% -- -- -- 8.9% Sep-10
65% MSCI AC World Index/35% Barclays Aggregate   4.1% 5.7% 16.6% 8.6% -- -- -- 9.5% Sep-10

Putnam Total Return Trust $22,649,126 3.9% 4.2% 6.9% 14.3% 7.3% -- -- -- 9.9% Aug-10
60% MSCI World Index/40% Citigroup WGBI   3.8% 5.8% 17.0% 7.8% -- -- -- 10.5% Aug-10
65% MSCI World Index/35% CitigroupWGBI   3.9% 5.8% 17.9% 8.3% -- -- -- 11.1% Aug-10

Wellington Trust Opportunistic Inv. Allocation $67,181,113 11.6% 3.3% 5.5% 18.2% 4.7% -- -- -- 5.6% Oct-10
65% MSCI AC World Index/35% Barclays Aggregate   4.1% 5.7% 16.6% 8.6% -- -- -- 9.5% Oct-10
60% MSCI World Index/40% Citigroup WGBI   3.8% 5.8% 17.0% 7.8% -- -- -- 8.9% Oct-10

Total Fund Cash $1,744,938 0.3% 0.0% 0.0% 0.2% 0.1% 0.1% -- -- -- Jul-95

PNC Stif $1,744,938 0.3% 0.0% 0.0% 0.1% 0.0% 0.1% 1.9% -- 2.3% Jul-06
91 Day T-Bills   0.0% 0.0% 0.0% 0.0% 0.1% 0.5% -- 1.1% Jul-06

XXXXX



FELRA And UFCW Pension Fund

Custom Benchmark Specification

Total Fund
01/1999 12/2004 40 S&P 500 Index

5 Merrill Lynch BB/B High Yield

10 Russell 2000

5 Citi WGBI

30 Barclays U.S. Aggregate

10 MSCI EAFE (Net)

01/2005 03/2007 25 S&P 500 Index

10 Russell 2000

15 MSCI EAFE (Net)

6 Barclays High Yield

18 Barclays U.S. Aggregate

12 NCREIF ODCE Equal Weighted 

14 HFRI Fund of Funds

04/2007 12/2009 25 S&P 500 Index

6 Bank of America Merrill Lynch BB/B High Yield

13 Barclays U.S. Aggregate

14 MSCI EAFE (Net)

15 NCREIF ODCE Equal Weighted 

8 Russell 2500

14 HFRI Fund of Funds

5 Global Alpha



FELRA And UFCW Pension Fund

Custom Benchmark Specification

01/2010 12/2010 25 S&P 500 Index

6 Bank of America Merrill Lynch BB/B High Yield

13 Barclays U.S. Aggregate

14 MSCI EAFE (Net)

15 NCREIF ODCE Equal Weighted 

8 Russell 2500

19 HFRI Fund of Funds

01/2011 08/2013 18 S&P 500 Index

4 Bank of America Merrill Lynch BB/B High Yield

10 Barclays U.S. Aggregate

9 MSCI EAFE (Net)

10 NCREIF ODCE Equal Weighted 

5 Russell 2500

9 HFRI Fund of Funds

35 60% MSCI World Index 40% Citigroup WGBI

* 09/2013 18 S&P 500 Index

4 BofA Merrill Lynch -U.S. High Yield Cash Pay 1-3 Yr BB 

10 Barclays Intermediate Govt/Credit

9 MSCI EAFE (Net)

10 NCREIF ODCE Equal Weighted 

5 Russell 2500

9 HFRI Fund of Funds

35 60% MSCI World Index 40% Citigroup WGBI

* The above benchmark detail represents historical and *current

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.



FELRA And UFCW Pension Fund

Custom Benchmark Specification

Total Short Duration High Yield

06/2007 08/2013 100 BofA Merrill Lynch US High Yield BB/B Rated

09/2013 100 BofA Merrill Lynch -U.S. High Yield Cash Pay 1-3 Yr BB 

Total Investment Grade Fixed Income 

06/2007 08/2013 100 Barclays Aggregate

09/2013 100 Barclays Intermediate Govt/Credit

Segall Bryant & Hamill

01/2009 08/2013 100 Barclays Aggregate

09/2013 100 Barclays Intermediate Govt/Credit

Index Disclosures
60% MSCI World Index/40% Citigroup WGBI is listed for illustration purposes



 

FELRA and UFCW Pension Fund 

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. 

 

 Net of fee returns are net of investment manager fees and are estimated.  NOF calculations began 3rd. Quarter 2004 and cannot be 

calculated for prior time periods.  

 

 EIM Management (USA), Inc. values, flows, and returns are provided by EIM 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.   

 

 The following composite returns prior to 1st. quarter 2010 do not include cash in the calculation of returns.  

 

o Total Fund Domestic Equity 

o Total Fund International Equity 

o Total Domestic Fixed Investment Grade 

o Total Fixed High Yield 

o Total Fund Real Estate 

o Total Fund Hedge Fund of Fund 

o 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, and partnerships are provided by the firm managing the assets and 

cannot be verified by IPS. 

 

 


