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Asset Class Performance "Quilt"
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following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Barclays Capital Aggregate, 5% in the Barclays 1-3m
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Morgan Guide to the Markets — U.S. Data are as of 12/31/14.




U.S. Economy

Investors could use some good news and received some during the fourth quarter. The decline in oil prices has been reflected at the gas pumps, and
consumers can tangibly feel the savings. December's unemployment rate fell to 5.6% and job creation was at 252,000. While this too is good news, the
number of people working part-time that are looking for full-time jobs is still high. GDP is expanding at an annual rate of 5.0% and it's components -
consumer, business and government - were up. The U.S. dollar continues to strengthen. Housing prices have been flat in the second half of the year, but
are still estimated to be up 4.5% over the past 12 months. Inflation is expected to be under 1% for the year. Corporate earnings continue to beat
expectations, with 78% of the S&P 500 companies ahead of estimates for earnings per share. However, investors are nervous and react quickly to
adverse news, which increases volatility. We saw the equity markets take a significant dip in December before recovering by year-end. The biggest
surprise was that interest rates in the longer part of the yield curve decreased, with the 10-Year Treasury declining from 3.03% at the beginning of the
year to 2.17% at year-end. Intermediate rates in the 2-3 year range actually rose by about 30 basis points.
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U.S. Equity Market

The headlines in the financial press would have you believe that equity markets had another outstanding year. The S&P 500 did in fact hit an all time high on
December 29, 2014 at 2090.57 and returned 13.7% for the year, but these gains were very narrowly focused on U.S. large cap stocks and were driven by a
few key sectors. With the precipitous drop in the price of oil from about $90 per barrel to under $50 a barrel, the energy sector declined over 8% as measured
by the S&P 500. Industry and sector mattered as exemplified by coal mining stocks being down 33% while airline stocks were up 84%. Another large dispersion
was between large and small cap stocks. The Russell 1000 was up 13.3%, while the Russell 2000 was up just 4.9% despite rallying 9.7% in the 4th quarter.
There has also been explosive growth in the use of index funds and ETFs as the preferred method for investors to access the equity markets. Index funds and
ETFs now account for more than 32% of the market, up from 17% in 2007. Vanguard alone reported record inflow to their index funds of nearly $300 million in
2014. In terms of index outperformance, 2014 was also the worst year for active managers since the tech boom in 1998-99. There was little style rotation with
growth and value fairly close in return across all capitalizations.

4Q 14 YTD 2014 2013 2012 2011 2010 1-Year 3-Year 5-Year 10-Year

Large Cap S&P 500 4.9 13.7 13.7 324 16.0 21 15.1 13.7 204 15.4 7.7
Russell 1000 4.9 13.3 13.3 33.1 16.4 1.5 16.1 13.3 20.6 15.6 8.0
Russell 1000 Value 5.0 13.5 13.5 325 17.5 04 15.5 13.5 20.9 154 7.3
Russell 1000 Growth 4.8 131 13.1 33.5 15.3 26 16.7 131 20.3 15.8 8.5

Mid Cap Russell Mid-Cap 5.9 13.2 13.2 34.8 17.3 -1.6 255 13.2 214 17.2 9.6
Russell Mid-Cap Value 6.1 14.7 14.7 335 18.5 -14 248 14.7 220 174 94
Russell Mid-Cap Growth 5.8 11.9 1.9 35.8 15.8 -1.7 26.4 11.9 20.7 16.9 9.4

Small Cap Russell 2000 9.7 49 49 38.8 16.3 -4.2 26.8 4.9 19.2 15.5 7.8
Russell 2000 Value 9.4 4.2 4.2 34.5 18.1 -9.5 245 4.2 18.3 143 6.9
Russell 2000 Growth 101 56 56 43.3 14.6 -2.9 291 5.6 201 16.8 8.5

Total Market Wilshire 5000 5.3 12.7 12.7 33.1 16.1 1.0 17.2 12.7 20.3 155 8.0
Russell 3000 5.2 12.6 12.6 33.6 16.4 1.0 16.9 12.6 20.5 15.6 7.9
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Equity Performance "Quilt"
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U.S. Stock Returns by Quality

Large Cap Stock Returns by Quality
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International Equity Market

The slowdown in economic growth in Europe and the strengthening U.S. dollar provided a backdrop for negative equity returns in the Eurozone. The MSCI EAFE
Index was down 4.9%, low GDP growth resulted in the MSCI Europe ex-UK Index being down 6.5% for the year and the UK was down 5.4%. The European
Central Bank is taking action, lowering interest rates further to the point were some rates are now negative. The decline in oil prices hit Russia the hardest and
their equity markets declined 46%, with most of that drop occurring in the fourth quarter. In Asia, despite a slowdown in GDP growth, China was up 8% and India
was up 23.9%.
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4Q 14 YTD 2014 2013 2012 2011 2010 1-Year 3-Year 5-Year 10-Year
MSCI AC World Index (net) 0.4 4.2 4.2 228 16.1 -7.3 12.7 4.2 141 9.2 6.1
MSCI World Small Cap (net) 1.8 1.8 1.8 287 18.1 -11.3 26.3 1.8 156 116 8.1
MSCI World ex US (net) -3.9 -3.9 -39 153 16.8 -13.7 11.2 -39 9.0 4.4 51
Developed ex US MSCI EAFE (net) -3.6 4.9 -4.9 228 17.3 -12.1 7.8 -49 111 5.3 44
MSCI EAFE Value (net) -4.9 5.4 -5.4 229 17.7 -12.2 3.3 5.4 11.0 44 3.9
MSCI EAFE Growth (net) -23 4.4 -4.4 225 16.9 -121 12.3 -4.4 11.0 6.2 4.9
MSCI EAFE Small Cap (net) -2.3 4.9 -4.9 293 20.0 -15.9 220 -4.9 13.8 8.6 6.0
Emerging Markets MSCI| Emerging Markets (net) -4.5 2.2 2.2 26 18.2 -18.4 18.9 -2.2 4.0 1.8 8.4
U.S. Dollar Index Return Needed to Reach 2007 Peak
. Nominal Major Currencies Dollar Index (Implied avg. annualized return)
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Top left chart: The major currencies index is a weighted average of the foreign exchange values of the U.S. dollar against a subset of currencies in the broad index that circulate widely outside
the country of issue. The weights are derived from those in the broad index. Top right chart: Data as of December 31, 2013. Bottom chart: Annual percentages of constant price GDP are year-
on-year changes; the base year is country-specific. Source: International Monetary Fund, World Economic Outlook Database, October 2014.



Bond Market

The Federal Reserve finished their "quantitative easing" bond buying in October without much fanfare. The surprise was a significant flattening of the yield curve with the 2-
year Treasury yield increasing by about 28 basis points from 0.38% to 0.66% while the 10-Year Treasury yield dropped from 3.03% at the beginning of the yearto 2.17%.
This led to a modest rally in longer-term bond prices. The Barclays Intermediate Govt/Credit posted a 3.9% return while the longer duration Barclays Aggregate posted a
6.0% return for the year. Corporate high yield bonds were hit hard by the declines in energy-sector bonds, which is 17% of the benchmark. Overall spreads widened in the
U.S. high yield sector by 101 basis points, resulting in negative returns for most high yield indexes in the fourth quarter, but the Barclays High Yield Ba/B 2% Capped Index
was still up 3.5% for the year. The consensus is that the Federal Reserve will announce the beginning of modest and measured rate hikes sometime in 2015.

Yield Duration 4Q 14 YTD 2014 2013 2012 2011 2010 1-Year 3-Year 5-Year 10-Year

Barclays Aggregate 22 56 1.8 6.0 6.0 2.0 42 7.8 6.5 6.0 2.7 44 4.7
Barclays Govt/Credit 21 6.1 1.8 6.0 6.0 2.4 4.8 8.7 6.6 6.0 2.8 47 4.7
Barclays Int Agg 20 4.0 1.2 4.1 4.1 -1.0 3.6 6.0 6.1 4.1 2.2 3.7 4.3
Barclays Int Govt/Credit 1.7 3.9 0.9 3.1 3.1 -0.9 3.9 5.8 5.9 3.1 2.0 35 4.1
Barclays HY Ba/B2% Capped 59 4.5 -0.3 3.5 3.5 6.2 15.0 6.0 13.9 3.5 8.1 8.8 7.2
Barclays Mortgage 26 4.4 1.8 6.1 6.1 -1.4 26 6.2 5.4 6.1 2.4 3.7 4.7
Barclays Treasury 14 56 19 51 51 2.7 20 9.8 59 51 14 3.9 44
Barclays US TIPS 20 5.8 0.0 3.6 3.6 -8.6 7.0 13.6 6.3 3.6 0.4 41 44
91 day T-Bills 0.0 0.2 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.0 0.1 0.1 1.5

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

12 Month Holding Period - Annualized Returns as of 12/31/2014

10 Year Barclays Barclays Barclays ML Defensive ML Short Duration

Yield Change Treasury Aggregate Intermd. Gov/Corp 1-3 yr Gov/Corp US HY BB/B ND USHY BB/B 1-3 yr
(bps) S010 US Aggregate US Gov/Credit US Gov/Credit H4ND J1A4
-150 17.07 10.58 7.34 3.63 11.98 6.44
-100 12.17 7.80 5.38 2.67 9.86 5.56
-50 7.27 5.03 3.43 1.71 7.74 4.68
-25 4.82 3.64 2.45 1.23 6.68 4.24
0 2.37 2.25 1.47 0.75 5.62 3.80
25 -0.08 0.86 0.49 0.27 4.56 3.36
50 -2.53 -0.53 -0.49 -0.21 3.50 292
100 -7.43 -3.30 -2.44 -1.17 1.38 2.04
150 -12.33 -6.08 -4.40 -2.13 -0.74 1.16
200 -17.23 -8.85 -6.35 -3.09 -2.86 0.28
250 -22.13 -11.63 -8.31 -4.05 -4.98 -0.60
300 -27.03 -14.40 -10.26 -5.01 -7.10 -1.48
350 -31.93 -17.18 -12.22 -5.97 -9.22 -2.36
400 -36.83 -19.95 -14.17 -6.93 -11.34 -3.24
450 -41.73 -22.73 -16.13 -7.89 -13.46 -4.12

500 -46.63 -25.50 -18.08 -8.85 -15.58 -5.00



Real Estate Market

Commercial real estate posted good returns again this year. The recovering economy, reascnable economic growth and constrained supply all helped to generate
positive returns. The NCREIF ODCE Equal-Weighted Index was up 12.4% for 2014 and represents the fifth straight year of recovery since the 2008-2009 downturn.
The first part of this recovery was led by multi-family demand, but more recently industrial and retail have rebounded. Occupancy rates remain high and new
construction has high pre-construction lease rates or is build-to-suit. All indicators are that reasonable rent increases are being obtained and there is no excess
capacity being developed. As shown below, a survey of NCREIF constituents indicated they expect returns in the 9% range in 2015, and declining slightly to the 8.0-
8.5% range over the next 3-5 years. REITS have been particularly attractive to individual investors due to their high current dividend yield, but were hard hit by the
small cap stock retrenchment in late 2013 and early 2014; they have since rebounded remarkably over the course of 2014.

4Q 14 YTD 2014 2013 2012 2011 2010 1-Year 3-Year 5-Year 10-Year

US Private  NCREIF ODCE Equal Weighted (Pre.) 3.1 124 12.4 13.3 11.0 16.0 16.1 12.4 12.3 13.8 6.7
US Public Wilshire REIT 15.1 31.8 31.8 1.9 17.6 9.2 28.6 31.8 16.4 17.3 8.3
Public and Private Real Estate Market Performance Growth of One Dollar
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Bottom left chart: Average of respondents’ forecasts of the NCREIF Property Index (NPI) and sub-indices by property
type. Source: Pension Real Estate Association Consensus Forecast Survey of the NECREIF Property Index Q2 2014.



Hedge Fund of Funds Market

Hedge funds closed 2014 with little fanfare, as the HFRI FOF Composite rose 0.9% during the quarter to close the year at 3.35%. Following a relatively good year in
2013, this was hardly a banner year for hedge funds. Outside of a spike in mid-October and mid-December, equity volatility remained low for most of the year, which
made for a difficult environment for long/short equity managers. Shorting continued to be difficult in 2014 as most stocks rose and low quality stocks outperformed
high quality. Equities outside the US were largely negative. Relative value strategies provided better performance as did macro, which was the best performing hedge
fund strategy after three consecutive negative years, aided in 2014 by the long US Dollar trade and short oil prices. Many predicted a rise in interest rates in 2014.
That did not happen, though the consensus is that we should see rates increase mid-2015. Hedge funds have historically performed well in rising rate environments,
mitigating interest rate risk, as well as in markets with increasing equity volatility. Volatility has picked up over the last few months as QE ended in the US, and may
remain higher than the persistent low volatility environment of the past two years. The market dislocations this creates should provide both long and short
opportunities to hedge fund managers. Hedge fund flows continue to be strong, as the asset class took in over $112 billion from investors in 2014, per a report from
industry database eVestment. Their report notes that similar flows are expected in 2015, as investors look to continue diversifying from traditional asset classes.

Strategy Index 40 14 YTD 2014 2013 2012 2011 2010 1-Year 3-Year 5-Year 10-Year
Fund of Funds HFRI HFOF Composite 0.9 3.4 3.4 9.0 4.8 -5.7 5.7 3.4 5.7 3.3 3.0
Equity Long-Short HFRI Equity Hedge 0.2 2.1 21 143 7.4 -8.4 10.5 2.1 7.8 4.9 4.7
Event Driven HFRI Event Driven -1.2 1.4 1.4 125 8.9 -3.3 11.9 1.4 7.5 6.1 5.7
Global Macro HFRI Macro Index 2.9 6.2 6.2 -0.4 -0.1 -4.2 8.1 6.2 1.8 1.8 4.4
Relative Value HFRI Relative Value -0.7 4.2 4.2 7.1 10.6 0.1 11.4 4.2 7.3 6.6 6.3

Hedge Fund Strategy Performance
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FELRA and UFCW Pension Fund
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FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Total Plan Growth of Assets

Summary of Cash Flows

Sources of Portfolio Growth Fourth Quarter Year-To-Date One Year Three Years Five Years Seven Years Ten Years
Beginning Market Value $549,319,624 $594,793,801 $594,793,801 $610,201,024 $673,508,804 $1,006,843,561 $998,846,633
Net Additions/Withdrawals -$24,616,981 -$95,320,059 -$95,320,059 -$262,662,958 -$412,779,817 -$575,827 415 -$864,136,473
Investment Earnings $6,603,834 $31,832,736 $31,832,736 $183,768,411 $270,577,491 $100,290,332 $396,596,318
Ending Market Value $531,306,478 $531,306,478 $531,306,478 $531,306,478 $531,306,478 $531,306,478 $531,306,478

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

Investment Performance Services, LLC 1



FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Total Plan Performance (Gross of Fees) - Annualized

Ending December 31, 2014

% of 2014

Market Value Portfolio Q4 YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
Total Fund $531,306,478 100.0% 1.3% 5.9% 5.9% 11.0% 9.4% 41% 5.9%
Benchmark 1.9% 5.8% 5.8% 11.1% 9.3% 4.1% 5.9%
Total Fund Domestic Equity $130,942,516 24.6% 4.7% 10.2% 10.2% 18.7% 14.6% 6.4% 7.3%
S&P 500 4.9% 13.7% 13.7% 20.4% 15.5% 7.3% 7.7%
Russell 2000 9.7% 4.9% 4.9% 19.2% 15.5% 8.2% 7.8%
Total Fund International Equity $43,051,484 8.1% -2.9% -4.6% -4.6% 11.3% 6.4% 0.9% 5.0%
MSCI EAFE -3.6% -4.9% -4.9% 11.1% 5.3% -0.5% 4.4%
Total Investment Grade Fixed Income $24,766,938 4.7% 1.0% 3.7% 3.7% 31% 5.2% 3.8% -
Custom Benchmark Fixed Income 0.9% 3.1% 3.1% 1.7% 3.9% 4.4% --
Total Short Duration High Yield Fixed Income $17,752,394 3.3% 0.7% 1.5% 1.5% 7.0% 7.9% 7.9% -
Custom Benchmark 0.7% 1.9% 1.9% 6.9% 8.1% 7.4% -
Total Fund Real Estate $97,739,964 18.4% 2.7% 11.1% 11.1% 13.0% 14.0% 3.1% 7.3%
NCREIF ODCE Equal Weighted Index 3.1% 12.4% 12.4% 12.3% 13.8% 2.4% 6.7%
Total Fund Hedge Fund of Funds $70,307,332 13.2% 0.0% 4.1% 4.1% 7.7% 4.7% 1.6% 3.7%
HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 5.7% 3.3% 0.4% 3.0%
Total Fund GTAAJ/Risk Parity $144,858,172 27.3% -0.6% 4.2% 4.2% 8.2% - - -
65%/35% MSCI World Index/CitigroupWGBI 0.1% 3.1% 3.1% 9.6% - - -
Total Fund Cash $1,887,678

Fiscal Year Ends 12/31

F$.T.aD| 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
1
Total Fund 5.9% 59%  149%  12.5% 06%  13.6%  125%  -25.0% 83%  13.0%  10.0%

Benchmark 5.8% 5.8% 16.3% 11.5% 1.1% 12.6%  13.9%  -25.5% 8.2% 14.6% 7.8%
- _________________________________________________________________________________- - - |
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FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Allocation vs. Targets and Policy

Current Current , , , .

Balance  Allocation Policy Policy Range  Difference Difference
Domestic Equity $130,942,516 24.6% 30.0% 25.0% - 35.0% -5.4% -$28,449,427
International Equities $28,408,776 5.3% 5.0% 0.0% - 10.0% 0.3% $1,843,452
Emerging Markets Equity $14,642,708 2.8% 5.0% 0.0% - 10.0% 2.2% -$11,922,616
Investment Grade Fixed Income $24,766,938 4.7% 5.0% 0.0% - 10.0% -0.3% -$1,798,385
Global Bonds - - 10.0% 5.0% - 15.0% -10.0% -$53,130,648
High Yield Fixed Income $17,752,394 3.3% 4.5% 0.0% - 10.0% -1.2% -$6,156,398
Real Estate $97,739,964 18.4% 15.0% 10.0% - 20.0% 3.4% $18,043,992
Hedge Fund of Funds $70,307,332 13.2% 10.0% 5.0% - 15.0% 3.2% $17,176,684
Global Tactical Asset Allocation $144,858,172 27.3% 15.0% 10.0% - 20.0% 12.3% $65,162,200
Cash $1,887,678 0.4% 0.5% 0.0% - 5.0% -0.1% -$768,854
Total $531,306,478 100.0% 100.0%

Investment Performance Services, LLC 3
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FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Performance Summary (Gross of Fees) - Annualized

Ending December 31, 2014 m

0,
Market Value Po rtf/glioof 20&3 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return  Since
Total Fund $531,306,478 100.0% 1.3% 5.9% 59% 11.0% 9.4% 4.1% 5.9% 6.4% Jan-97
Benchmark 1.9% 5.8% 5.8% 11.1% 9.3% 4.1% 5.9% - Jan-97
Total Fund Domestic Equity $130,942,516 24.6% 47% 102% 10.2% 18.7%  14.6% 6.4% 7.3% - Jul-95
S&P 500 4.9% 13.7% 13.7%  20.4% 15.5% 7.3% 7.7% - Jul-95
Russell 2000 9.7% 4.9% 4.9% 19.2% 15.5% 8.2% 7.8% - Jul-95
INTECH $11,941,458 2.2% 77% 137% 13.7% 214%  17.0% 8.1% 8.5% 7.2%  Apr-01
Russell 1000 Growth 4.8% 13.0% 13.0%  20.3% 15.8% 8.4% 8.5% 6.1%  Apr-01
Foundry Partners LLC $24,517,481 4.6% 2.4% 8.7% 87% 172%  13.1% - - 13.5%  Dec-09
Russell 1000 Growth 4.8% 13.0% 13.0%  20.3% 15.8% - - 16.2%  Dec-09
Wedge Capital Management $40,057,484 7.5% 51% 125% 125% 206%  16.1% 7.0% 8.6% 86%  Jan-05
Russell 1000 Value 5.0% 13.5% 13.5%  20.9% 15.4% 6.4% 7.3% 7.3%  Jan-05
Westwood Management Corp $29,129,944 5.5% 4.4% 5.6% 5.6% 17.7% 15.5% 10.7% - 10.1%  Oct-07
Russell 2500 6.8% 7.1% 71%  20.0% 16.4% 8.9% - 7.9%  Oct-07
Vanguard Total Stock Mkt Idx Fund $25,296,149 4.8% 5.3% - - - - - - 8.0% May-14
CRSP US Total Market TR USD 5.2% - - - - - - 7.9% May-14
Total Fund International Equity $43,051,484 8.1% -2.9% -4.6% 4.6% 11.3% 6.4% 0.9% 5.0% 49%  Apr-97
MSCI EAFE -3.6% -4.9% -4.9% 11.1% 5.3% -0.5% 4.4% 4.8%  Apr97
Gryphon International Investment $28,408,776 5.3% -2.5% -6.5% -6.5% 11.2% 6.3% 2.2% 6.2% 6.2% Jan-05
MSCI EAFE -3.6% -4.9% -4.9% 11.1% 5.3% -0.5% 4.4% 4.4%  Jan-05
MSCI EAFE Growth -2.3% -4.4% -4.4% 11.0% 6.2% 0.0% 4.9% 4.9%  Jan-05
Vanguard Emerging Mkts Stock Lx Inst $14,642,708 2.8% -3.6% - - - - - - -3.1% May-14
FTSE Emerging Markets -3.5% - - - - -- - -2.5% May-14

Investment Performance Services, LLC 6



FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Performance Summary (Gross of Fees) - Annualized

Ending December 31, 2014 m

0,
Market Value A .Of 2014 YTD 1Yr  3Yrs 5Yrs 7Yrs 10Yrs Return  Since
Portfolio Q4
Total Investment Grade Fixed Income $24,766,938 4.7% 1.0% 3.7% 3.7% 3.1% 5.2% 3.8% - 4.0% Jun-07

Custom Benchmark Fixed Income 0.9% 3.1% 3.1% 1.7% 3.9% 4.4% - 4.8%  Jun-07

Segall Bryant & Hamill $24,766,938 4.7% 1.0% 3.7% 3.7% 2.2% 4.2% - - 51%  Jan-09
Custom Benchmark Segall 0.9% 3.1% 3.1% 1.7% 3.9% - - 4.2%  Jan-09

Total Short Duration High Yield Fixed Income $17,752,394 3.3% 0.7% 1.5% 1.5% 7.0% 7.9% 7.9% - 7.3% Jun-07

Custom Benchmark 0.7% 1.9% 1.9% 6.9% 8.1% 7.4% - 6.6%  Jun-07

Chartwell Short Duration High Yield $17,752,394 3.3% 0.7% 1.5% 1.5% - - - - 31%  Oct-13
BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr BB Index 0.7% 1.9% 1.9% - - - - 3.0%  Oct-13
Barclays Int Govt/Credit 0.9% 3.1% 3.1% - - - - 2.5%  Oct-13

Total Fund Real Estate $97,739,964 18.4% 27% 1A%  111%  13.0%  14.0% 3.1% 7.3% 7.9%  Oct-03

NCREIF ODCE Equal Weighted Index 31% 124% 124% 12.3%  13.8% 2.4% 6.7% 7.3%  Oct-03

JP Morgan Real Estate Strategic Property - Core Investments $97,739,964 18.4% 27%  M1%  1M1%  130% 13.8% 3.7% 8.1% 8.6%  Oct-03
NCREIF ODCE Equal Weighted Index 31% 124%  124%  12.3%  13.8% 2.4% 6.7% 7.3%  Oct-03

Total Fund Hedge Fund of Funds $70,307,332 13.2% 0.0% 4.1% 41% 1.7% 4.7% 1.6% 3.7% 3.7%  Apr-04

HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 57% 3.3% 0.4% 3.0% 32%  Apr-04

EIM Management (USA), Inc. Multi-Strategy-USD $257,737 0.0%

EnTrust Capital Diversified Fund LTD. $34,524,267 6.5% -1.0% 3.2% 3.2% 8.1% - - - 51%  Jan-11
HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 5.7% - - - 27%  Jan-11
T-Bills + 5% 1.2% 5.0% 5.0% 5.1% - - - 50%  Jan-11

Mesirow Institutional Multi-Strategy Fund, L.P. $34,549,469 6.5% 0.9% 4.9% 4.9% 7.8% - - - 47%  Apr-11
HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 5.7% - -- - 26%  Apr-11
T-Bills + 5% 1.2% 5.0% 5.0% 5.1% - - - 50%  Apr-11

Investment Performance Services, LLC 7



FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Performance Summary (Gross of Fees) - Annualized

Ending December 31, 2014 m

% of 2014

Market Value ) YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q4
MDF Special Investments SPC, Ltd./MDEF June 2011/Pool 12/11 $975,859
Total Fund GTAA/Risk Parity $144,858,172 6.1%  Apr-10

65%/35% MSCI World Index/CitigroupWGBI 7.4%  Apr-10

AQR Global Risk Premium Offshore Fund, Ltd. $46,620,987
60% MSCI World Index/40% Citigroup WGBI
65% MSCI AC World Index/35% Barclays Aggregate

7.6%  Sep-10
7.1%  Sep-10
82%  Sep-10

First Eagle Global Value $57,308,319
65%/35% MSCI World Index/CitigroupWGBI

-25%  Sep-14
-2.8%  Sep-14

Putnam Total Return Trust $5,242,577
60% MSCI World Index/40% Citigroup WGBI

8.6%  Aug-10
85%  Aug-10

Wellington Trust Opportunistic Inv. Allocation $35,686,289
65% MSCI AC World Index/35% Barclays Aggregate
60% MSCI World Index/40% Citigroup WGBI

49%  Oct-10
82%  Oct-10
7.1%  Oct-10

Total Fund Cash $1,887,678 - Jul-95
PNC Stif $1,887,678 2.1% Jul-06
91 Day T-Bills 1.0% Jul-06

Investment Performance Services, LLC 8



Account Information INTECH

Account Name INTECH Ending December 31, 2014

Account Structure Separate Account Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 411/01
Inception Date 4/01/01  Beginning Market Value $11,985,954 $22,914,423
Account Type US Stock Large Cap Growth  Net Additions/Withdrawals -$950,000 -$25,870,845
Benchmark Russell 1000 Growth  Investment Earnings $905,504 $14,897,880
Universe eA US Large Cap Growth Equity Gross  Ending Market Value $11,941,458 $11,941,458

3 Years Ending December 31, 2014

Anlzd
Anlzd Return Standard
Deviation

Up Mkt Down Mkt
Capture Ratio  Capture Ratio

INTECH
Russell 1000 Growth

104.4%
100.0%

97.8%
100.0%

5 Years Ending December 31, 2014

Anlzd

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

INTECH
Russell 1000 Growth

17.0%
15.8%

13.1%
13.5%

103.3%
100.0%

96.8%
100.0%

Calendar Years m

ol Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank Return Since

Q4

INTECH
Russell 1000 Growth

7.7%
4.8%

)
55

13.7%
13.0%

33
38

13.7%
13.0%

33 214%
38  20.3%

32
54

17.0%
15.8%

18
41

137% 33 340% 53 175% 30 19% 28 201% 19
13.0% 38 335% 56 163% 55 26% 22 167% 46

72%
6.1%

Apr-01
Apr-01

NOTE: Returns are gross of fees.
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Foundry Partners LLC

Account Name Foundry Partners LLC Ending December 31, 2014

Account Structure Separate Account Sources of Portfolio Last Three Inception
Investment Style Active Growth Months 1211/09
Inception Date 12/01/09 Beginning Market Value $25,910,200 $35,609,455
Account Type US Stock Large Cap Growth Net Additions/Withdrawals -$2,000,000 -$29,090,994
Benchmark Russell 1000 Growth Investment Earnings $607,282 $17,999,020
Universe eA US Large Cap Growth Equity Gross Ending Market Value $24,517,481 $24,517,481

3 Years Ending December 31, 2014

Anlzd
Anizd Retum  Standard Up Mkt Down Mkt
Deviation

Capture Ratio  Capture Ratio

Foundry Partners LLC
Russell 1000 Growth

17.2%
20.3%

10.7%
9.7%

92.0%
100.0%

113.9%
100.0%

5 Years Ending December 31, 2014

Anlzd
Anizd Retum  Standard Up Mkt Down Mkt
Deviation

Capture Ratio  Capture Ratio

Foundry Partners LLC
Russell 1000 Growth

13.1%
15.8%

13.3%
13.5%

85.2%
100.0%

100.3%
100.0%

Calendar Years m

Q4 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank Return Since

2014

Foundry Partners LLC
Russell 1000 Growth

2.4%
4.8%

94
55

8.7%
13.0%

80
38

8.7%
13.0%

80 17.2%
38  20.3%

88
54

13.1%
15.8%

89
41

8.7%
13.0%

80 315% 72
38 335% 56

126% 84 00% 46
15.3% 56 2.6% 22

15.0% 61
16.7% 46

13.5%
16.2%

Dec-09
Dec-09

NOTE: Returns are gross of fees.
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Account Information Wedge Capital Management

Account Name Wedge Capital Management Ending December 31, 2014

Account Structure Separate AccomImt Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 11105
Inception Date 1101/05  Beginning Market Value $41,205,873 $72,145,281
Account Type US Stock Large Cap Value Net Additions/Withdrawals -$3,200,000 -$73,400,565
Benchmark Russell 1000 Value  |nvestment Earnings $2,051,611 $41,312,768
Universe eA US Large Cap Value Equity Gross  Ending Market Value $40,057,484 $40,057,484

3 Years Ending December 31, 2014

Anlzd
Anlzd Return Standard
Deviation

Up Mkt Down Mkt
Capture Ratio  Capture Ratio

20.6%
20.9%

Wedge Capital Management
Russell 1000 Value

10.5%
9.3%

103.1%
100.0%

110.5%
100.0%

5 Years Ending December 31, 2014

Anlzd

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

16.1%
15.4%

Wedge Capital Management
Russell 1000 Value

14.6%
13.4%

106.6%
100.0%

102.0%
100.0%

Calendar Years m

Q4 Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank Return Since

2014

Wedge Capital
Management

Russell 1000 Value

51% 32 125% 45 125% 45 20.6% 44 161% 28
34 33 33 20.9%

12.5%
13.5%

45 35.6%
33 32.5%

36
60

15.0%
17.5%

57
30

2.0%
0.4%

36 18.0%

15.5%

13 8.6% Jan-05

5.0% 13.5% 13.5% 41 154% 43 51 35 7.3%

Jan-05

NOTE: Returns are gross of fees.
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Account Information Westwood Management Corp.

Account Name Westwood Management Corp Ending December 31, 2014

Account Structure Separate Account Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 1011/07
Inception Date 10/01/07  Beginning Market Value $30,187,842 $55,212,026
Account Type US Stock Small/Mid  Net Additions/Withdrawals -$2,350,000 -$49,081,236
Benchmark Russell 2500  Investment Earnings $1,292,102 $22,999,154
Universe eA US Small-Mid Cap Core Equity Gross  Ending Market Value $29,129,944 $29,129,944

3 Years Ending December 31, 2014

Anlzd

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

17.7%
20.0%

11.6%
11.8%

86.5%
100.0%

93.5%
100.0%

Westwood Management Corp
Russell 2500

5 Years Ending December 31, 2014

Anlzd

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

15.5%
16.4%

15.8%
16.6%

84.5%
100.0%

92.1%
100.0%

Westwood Management Corp
Russell 2500

Calendar Years m

ol Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank Return Since

Q4

Westwood Management
Corp

Russell 2500

44% 8 56% 68 56% 68 17.7% 75 155% 82
62 56 20.0% 62

5.6%
7.1%

68 35.7%
56 36.8%

64 13.7%

17.9%

78 -14%

-2.5%

57  28.0%
67 26.7%

37§ 10.1% Oct-07

7.9%

6.8% 71% 56 7.1% 56 16.4% 58 44 45 Oct-07

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

Account Name Vanguard Total Stock Mkt Idx Fund Ending December 31, 2014

Account Structure Mutual Fund Sources of Portfolio Growth Last Three Inception
Investment Style Passive Months 513114
Inception Date 531114  Beginning Market Value $25,456,810 $0
Account Type Equity  Net Additions/Withdrawals -$1,500,000 $22,630,610
Benchmark CRSP US Total Market TRUSD  Investment Earnings $1,339,339 $2,665,539
Universe Ending Market Value $25,296,149 $25,296,149

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

2014
Q4

8.0%
7.9%

May-14
May-14

Vanguard Total Stock Mkt Idx Fund

CRSP US Total Market TR USD 12.6%  12.6%  20.5%

NOTE: Returns are gross of fees.
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Account Information Gryphon International Investment

Account Name Gryphon International Investment Ending December 31, 2014

Account Structure Separate Account Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 111105
Inception Date 1/01/05  Beginning Market Value $33,127,286 $37,146,939
Account Type International Net Additions/Withdrawals -$4,000,000 -$33,039,528
Benchmark MSCI EAFE  Investment Earnings -$718,510 $24,301,365
Universe eA EAFE Equity Unhedged Gross Ending Market Value $28,408,776 $28,408,776

3 Years Ending December 31, 2014

Anlzd

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

11.2%
11.1%

Gryphon International Investment
MSCI EAFE

12.1%
13.2%

88.3%
100.0%

85.8%
100.0%

5 Years Ending December 31, 2014

Anlzd

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

Gryphon International Investment
MSCI EAFE

15.7%
16.7%

86.0%
100.0%

90.4%
100.0%

Calendar Years m

ol Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank Return Since

Q4

Gryphon International
Investment 25% 43 -65% 83 -65% 8 112% 71  63% 69

MSCI EAFE -36% 65 -49% 71 -49% 71 111% 75 53% 87
MSCI EAFE Growth -2.3%

19.6%

17.3%
16.9%

59 -14.2%

-12.1%
-12.1%

74 6.2% Jan-05

81
85

54
53

NOTE: Returns are gross of fees.
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Account Information Vanguard Emerging Mkts Stock Lx Inst

Account Name Vanguard Emerging Mkts Stock Lx Inst Ending December 31, 2014

Account Structure Mutual Fund Sources of Portfolio Growth Last Three Inception
Investment Style Passive Months 5131114
Inception Date 5/31114  Beginning Market Value $15,201,028 $0
Account Type International Net Additions/Withdrawals $0 $14,760,962
Benchmark FTSE Emerging Markets Investment Earnings -$558,320 -$118,254
Universe Ending Market Value $14,642,708 $14,642,708

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

2014
Q4

-3.1%
-2.5%

May-14
May-14

Vanguard Emerging Mkts Stock Lx Inst
FTSE Emerging Markets

1.6% 1.6% 4.9%

NOTE: Returns are gross of fees.
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Account Information Segall Bryant & Hamill
Account Name Segall Bryant & Hamill Ending December 31, 2014
Account Structure Separate Account Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 11109
Inception Date 1/01/09  Beginning Market Value $26,515,832 $41,048,647
Account Type US Fixed Income Core  Net Additions/Withdrawals -$2,000,000 -$24,261,663
Benchmark Custom Benchmark Segall  Investment Earnings $251,106 $7,979,955
Universe eA US Core Fixed Inc Gross  Ending Market Value $24,766,938 $24,766,938
. ________________________________________________________________________________________________________|
3 Years Ending December 31, 2014
Anlzd
AnlzdRetum  Standard ol ook
Deviation apture Ratio  Capture Ratio
Segall Bryant & Hamill 102.8% 87.2%
Custom Benchmark Segall 100.0% 100.0%
Anlzd
AnlzdRetum  Standard oI ooomn ik
Deviation apture Ratio Capture Ratio
Segall Bryant & Hamill 104.5% 95.6%
Custom Benchmark Segall 100.0% 100.0%
Calendar Years m
2014

Rank  YTD Rank 1Yr Rank 3Yrs Rank 5Yrs Rank 2014 Rank 2013 Rank 2012 Rank 2011 Rank 2010 Rank Return Since

Q4

80 7 51% Jan-09

90

8.1%
7.8%

28
46

6.5%
6.5%

90
95

-1.8%
-2.0%

4l

4.7%
4.2%

2.2%

9% 42% 86

3.7%
3.1%

3.7%

3.7%

1.0% 87 90 90

09% 90 31% 95 31% 95 17% 99 39% 93

Segall Bryant & Hamill

Custom Benchmark
Segall

83 76 4.2% Jan-09

Custom Benchmark: Barclays Aggregate from Jan/09 to Aug/13 and Barclays Intermediate Govt/Credit from Sept/13 to present.
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Chartwell Short Duration High Yield

Account Information

Account Name Chartwell Short Duration High Yield Ending December 31, 2014
Account Structure Separate Account Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 101113
Inception Date 10/01/13  Beginning Market Value $18,624,584 $0
Account Type US Fixed Income High Yield  Net Additions/Withdrawals -$1,000,000 $17,008,728

BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr  Investment Earnings $127,810 $743,665
Benchmark

BB Index  Enging Market Value $17,752,394 $17,752,394

Universe . ___________________________________________________________________________________________________|

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

2014
Q4

Chartwell Short Duration High Yield - =
BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr BB Index 0.7% 1.9% 1.9% 5.8% 6.7%
Barclays Int Govt/Credit

44%  11.7%
5.8% 5.9%

NOTE: Returns are gross of fees.
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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

2014
Q4

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

NOTE: Returns are gross of fees.

YTD

11.1%
12.4%

JP Morgan Real Estate Strategic Property -Core Investments
Ending December 31, 2014

. Last Three Inception

Sources of Portfolio Growth Months 1011/03
Beginning Market Value $95,369,117 $0
Net Additions/Withdrawals $0 $31,229,119
Investment Earnings $2,370,847 $66,510,845
Ending Market Value $97,739,964 $97,739,964

3 Years Ending December 31, 2014

Anlzd

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

JP Morgan Real Estate Strategic Property -
Core Investments

NCREIF ODCE Equal Weighted Index

13.0% 1.2% 107.0%

12.3% 100.0%

5 Years Ending December 31, 2014

Anlzd

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

JP Morgan Real Estate Strategic Property -
Core Investments

NCREIF ODCE Equal Weighted Index

13.8% 2.0% 100.7%

13.8% 100.0%

1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

14.2%
16.1%

8.6%
7.3%

Oct-03
Oct-03

11.1%
12.4%

13.0%
12.3%

13.8%
13.8%

11.1%
12.4%

15.9%
13.3%

12.1%
11.0%

15.9%
16.0%
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Account Information

EnTrust Capital Diversified Fund LTD.

Account Name EnTrust Capital Diversified Fund LTD. Ending December 31, 2014

Account Structure Commingled Fund [ SSHSSRRE. STy S Last Three Inception
Investment Style Active Months 1131111
Inception Date 1/31/11  Beginning Market Value $34,976,126 $0
Account Type Hedge Fund Net Additions/Withdrawals $0 $30,000,000
Benchmark HFRI Fund of Funds Composite Index  Investment Earnings -$451,859 $4,524,267
Universe Ending Market Value $34,524,267 $34 524,267

Market value is an estimate.

3 Years Ending December 31, 2014

Anlzd
Anlzd Return Standard
Deviation

Up Mkt Down Mkt
Capture Ratio  Capture Ratio

EnTrust Capital Diversified Fund LTD. 136.6%

100.0%

71.9%
100.0%

HFRI Fund of Funds Composite Index

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

2014
Q4

EnTrust Capital Diversified Fund LTD.
HFRI Fund of Funds Composite Index
T-Bills + 5%

NOTE: Returns are gross of fees.
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Account Information Mesirow Institutional Multi-Strategy Fund, L.P.

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

2014
Q4

Mesirow Institutional Multi-Strategy Fund, L.P.
HFRI Fund of Funds Composite Index
T-Bills + 5%

NOTE: Returns are gross of fees.

Ending December 31, 2014
. Last Three Inception
Sources of Portfolio Growth Months 4111
Beginning Market Value $34,241,745 $0
Net Additions/Withdrawals $0 $30,000,000
Investment Earnings $307,723 $4 549,469
Ending Market Value $34,549,469 $34,549,469
|

Market value is an estimate. Final values will be available in Feb. 2015

3 Years Ending December 31, 2014

Anlzd Standard Up Mkt Down Mkt
Deviation Capture Ratio  Capture Ratio

Anlzd Return

127.9%
100.0%

41.9%
100.0%

Mesirow Institutional Multi-Strategy Fund, L.P.

HFRI Fund of Funds Composite Index

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since
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Account Information First Eagle Global Value

Account Name First Eagle Global Value Ending December 31, 2014

Account Structure Commingled Fund Sources of Portfolio Growth Last Three Inception
Investment Style Active Months 914
Inception Date 9/01114  Beginning Market Value $57,160,298 $0
Account Type Other Net Additions/Withdrawals $0 $58,000,000
Benchmark 65%/35% MSCI World Index/CitigroupWGBI  Investment Earnings $148,021 -$691,681
Universe Ending Market Value $57,308,319 $57,308,319

Note: GTAA Manager

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

2014
Q4

-2.5%
-2.8%

Sep-14
Sep-14

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

3.1% 3.1% 9.6%

NOTE: Returns are gross of fees.
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AQR Global Risk Premium Offshore Fund, Ltd.

Account Name AQR Global Risk Premium Offshore Fund, Ltd. Ending December 31, 2014
Account Structure Commingled Fund . Last Three Inception
Investment Style Active Sources of Portfolio Growth Months 9/30/10
rceptwtnTDate 9/;(;/'10 Beginning Market Value $47,445,951 $0
ccount Type er " ,
Benchmark 60% MSCI World Index/40% Citigroup WBl | \oL /dditions/Withdrawals $0 $34,805,727
Universe Investment Earnings -$824,964 $11,815,260
Ending Market Value $46,620,987 $46,620,987
- - - - - = ]
Note: Risk Parity Manager
Anlzd
AnizdRetum  Standard ol oo T
Deviation apture Ratio  Capture Ratio
AQR Global Risk Premium Offshore Fund, o o o o
™ 71% 10.4% 112.4% 215.5%
60% MSCI World Index/40% Citigroup 9 7 0 0
WGEl 8.7% 6.5% 100.0% 100.0%
Calendar Years m
2014

Q4 YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010  Return  Since

AQR Global Risk Premium Offshore Fund, Ltd.
60% MSCI World Index/40% Citigroup WGBI
65% MSCI AC World Index/35% Barclays Aggregate

NOTE: Returns are gross of fees.
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Account Information

Account Name Putnam Total Return Trust

Account Structure Commingled Fund
Investment Style Active
Inception Date 8/31110
Account Type Other
Benchmark 60% MSCI World Index/40% Citigroup WGBI
Universe

2014
Q4

Putnam Total Return Trust
60% MSCI World Index/40% Citigroup WGBI

NOTE: Returns are gross of fees.

3.4%
2.8%

Putnam Total Return Trust
Ending December 31, 2014

. Last Three Inception

Sources of Portfolio Growth Months 831110
Beginning Market Value $12,229,175 $0
Net Additions/Withdrawals -$7,000,000 -$8,240,865
Investment Earnings $13,402 $13,483,442
Ending Market Value $5,242,577 $5,242,577

Note: Risk Parity Manager

3 Years Ending December 31, 2014

Anlzd

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

97.2% 152.8%

Putnam Total Return Trust

60% MSCI World Index/40% Citigroup
WGBI

8.7% 6.5% 100.0% 100.0%

YTD 1Yr  3Yrs  5Yrs 2014 2013 2012 2011 2010

Return  Since

8.6%
8.5%

Aug-10
Aug-10

72%
8.7%

3.4%
2.8%
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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

2014
Q4

Wellington Trust Opportunistic Inv. Allocation
65% MSCI AC World Index/35% Barclays Aggregate
60% MSCI World Index/40% Citigroup WGBI

NOTE: Returns are gross of fees.

YTD

Wellington Trust Opportunistic Inv. Allocation
Ending December 31, 2014

. Last Three Inception

Sources of Portfolio Growth Months 1011/10
Beginning Market Value $35,969,974 $0
Net Additions/Withdrawals $0 $23,854,247
Investment Earnings -$283,685 $11,832,042
Ending Market Value $35,686,289 $35,686,289

Note: GTAA Manager

3 Years Ending December 31, 2014

Anlzd

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

104.4% 188.4%

Wellington Trust Opportunistic Inv. Allocation 9.3%

65% MSCI AC World Index/35% Barclays

0,
Aggregate 03

6.4% 100.0% 100.0%

1Yr  3Yrs 2014 2013 2012 2011 2010  Return  Since
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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 December 31, 2014

Sources of Portfolio Growth LSt
Months

Beginning Market Value $257,737
Net Additions/Withdrawals $0
Investment Earnings $0
Ending Market Value $257,737

Inception
4/1/05
$25,494,521
-$29,843,078
$4,606,295
$257,737

Market value as of 9/30/14. December value not available.
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Account Information MDF Special Investments SPC, Ltd. /IMDEF June 2011/Pool 12/11

Account Name MDF Special Investments SPC, Ltd./MDEF June Ending December 31, 2014
2011/Pool 12/11 .
. Last Three Inception

Account Structure ERCY G Sources of Portfolio Growth Months 9111
::ves’;mt;n[t) Sttyle 9’;\;:;:: Beginning Market Value $1,063,763 $0
Acep ':t - ae Sieopary et Additons/Withdrawals $113,768 §773,872
B:E(()::mar}l:pe edge Fun Investment Earnings $25,863 $201,986

. Ending Market Value $975,859 $975,859
Universe . ____________________________________________________________________________________________________|]

Market value as of 9/30/14 adjusted for flows.
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FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Performance Summary (Net of Fees)

Ending December 31, 2014 m

YTD

1Yr

3Yrs

5Yrs

7Yrs

10 Yrs

Return

Since

Total Fund
Benchmark

Total Fund Domestic Equity
S&P 500
Russell 2000

INTECH
Russell 1000 Growth

Foundry Partners LLC
Russell 1000 Growth

Wedge Capital Management
Russell 1000 Value

Westwood Management Corp
Russell 2500

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

Total Fund International Equity
MSCI EAFE

Gryphon International Investment
MSCI EAFE
MSCI EAFE Growth

Vanguard Emerging Mkts Stock Lx Inst
FTSE Emerging Markets

% of 2014

Market Value Portfolio Q4
$531,306,478 100.0% 1.1%
1.9%

$130,942,516 24.6% 4.6%
4.9%

9.7%

$11,941,458 2.2% 7.6%
4.8%

$24,517,481 4.6% 2.3%
4.8%

$40,057,484 7.5% 5.0%
5.0%

$29,129,944 5.5% 4.2%
6.8%

$25,296,149 4.8% 5.3%
5.2%

$43,051,484 8.1% -3.0%
-3.6%

$28,408,776 5.3% -2.7%
-3.6%

-2.3%

$14,642,708 2.8% -3.7%
-3.5%

Investment Performance Services, LLC

5.2%
5.8%

9.7%
13.7%
4.9%

13.1%
13.0%

8.2%
13.0%

12.0%
13.5%

4.7%
7.1%

-5.0%
-4.9%

-1.0%
-4.9%
-4.4%

5.2%
5.8%

9.7%
13.7%
4.9%

13.1%
13.0%

8.2%
13.0%

12.0%
13.5%

4.7%
7.1%

-5.0%
-4.9%

-1.0%
-4.9%
-4.4%

10.3%
11.1%

18.1%
20.4%
19.2%

20.8%
20.3%

16.7%
20.3%

20.1%
20.9%

16.7%
20.0%

10.8%
11.1%

10.6%
11.1%
11.0%

8.7%
9.3%

14.0%
15.5%
15.5%

16.4%
15.8%

12.6%
15.8%

15.6%
15.4%

14.5%
16.4%

5.8%
5.3%

5.7%
5.3%
6.2%

3.5%
4.1%

6.0%
7.3%
8.2%

7.5%
8.4%

6.5%
6.4%

9.8%
8.9%

0.5%
-0.5%

1.6%
-0.5%
0.0%

6.8%
6.1%

13.0%
16.2%

8.2%
7.3%

9.2%
7.9%

7.9%
7.9%

4.8%
4.8%

5.6%
4.4%
4.9%

-3.1%
-2.5%

Jan-97
Jan-97

Jul-95
Jul-95
Jul-95

Apr-01
Apr-01

Dec-09
Dec-09

Jan-05
Jan-05

Oct-07
Oct-07

May-14
May-14

Apr-97
Apr-97

Jan-05
Jan-05
Jan-05

May-14
May-14
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FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

Performance Summary (Net of Fees)

Ending December 31, 2014 m

0,
Market Value A .Of 2014 YTD 1Yr  3Yrs 5Yrs 7Yrs 10Yrs Return  Since
Portfolio Q4
Total Investment Grade Fixed Income $24,766,938 4.7% 0.9% 3.5% 3.5% 2.9% 5.0% 3.7% - 3.9% Jun-07

Custom Benchmark Fixed Income 0.9% 3.1% 3.1% 1.7% 3.9% 4.4% - 4.8%  Jun-07

Segall Bryant & Hamill $24,766,938 4.7% 0.9% 3.5% 3.5% 2.0% 4.0% - - 48%  Jan-09
Custom Benchmark Segall 0.9% 3.1% 3.1% 1.7% 3.9% - - 4.2%  Jan-09

Total Short Duration High Yield Fixed Income $17,752,394 3.3% 0.6% 1.1% 1.1% 6.4% 7.3% 7.5% - 6.9% Jun-07

Custom Benchmark 0.7% 1.9% 1.9% 6.9% 8.1% 7.4% - 6.6%  Jun-07

Chartwell Short Duration High Yield $17,752,394 3.3% 0.6% 1.1% 1.1% - - - - 26%  Oct-13
BofA Merrill Lynch - U.S. High Yield Cash Pay 1-3 Yr BB Index 0.7% 1.9% 1.9% - - - - 3.0%  Oct-13
Barclays Int Govt/Credit 0.9% 3.1% 3.1% - - - - 2.5%  Oct-13

Total Fund Real Estate $97,739,964 18.4% 25% 101% 101%  12.0%  13.0% 2.5% 6.8% 74%  Oct-03

NCREIF ODCE Equal Weighted Index 31%  122%  122%  122%  13.7% 2.4% 6.7% 7.3%  Oct-03

JP Morgan Real Estate Strategic Property - Core Investments $97,739,964 18.4% 25% 101%  101%  120% 12.8% 2.7% 7.0% 76%  Oct-03
NCREIF ODCE Equal Weighted Index 31%  122%  122%  12.2%  13.7% 2.4% 6.7% 7.3%  Oct-03

Total Fund Hedge Fund of Funds $70,307,332 13.2% -0.3% 2.9% 2.9% 6.5% 3.7% 0.9% 3.3% 3.2% Apr-04

HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 5.7% 3.3% 0.4% 3.0% 32%  Apr-04

EIM Management (USA), Inc. Multi-Strategy-USD $257,737 0.0%

EnTrust Capital Diversified Fund LTD. $34,524,267 6.5% -1.3% 1.8% 1.8% 6.6% - - - 3.7%  Jan-11
HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 5.7% - - - 2.7%  Jan-11
T-Bills + 5% 1.2% 5.0% 5.0% 5.1% - - - 50%  Jan-11

Mesirow Institutional Multi-Strategy Fund, L.P. $34,549,469 6.5% 0.6% 3.7% 3.7% 6.6% - - - 35%  Apr-11
HFRI Fund of Funds Composite Index 0.9% 3.3% 3.3% 5.7% - -- - 26%  Apr-11
T-Bills + 5% 1.2% 5.0% 5.0% 5.1% - - - 50%  Apr-11
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FELRA and UFCW Pension Fund

Master Consulting Services Report as of December 31 2014

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

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

AQR Global Risk Premium Offshore Fund, Ltd.
60% MSCI World Index/40% Citigroup WGBI
65% MSCI AC World Index/35% Barclays Aggregate

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

Putnam Total Return Trust
60% MSCI World Index/40% Citigroup WGBI

Wellington Trust Opportunistic Inv. Allocation
65% MSCI AC World Index/35% Barclays Aggregate
60% MSCI World Index/40% Citigroup WGBI

Total Fund Cash

PNC Stif
91 Day T-Bills

Performance Summary (Net of Fees)

Ending December 31, 2014 m

0,
Market Value /"9f 2014 YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs  Return  Since
Portfolio Q4

$975,859
$144,858,172 54%  Apr-10
7.4%  Apr-10
$46,620,987 71%  Sep-10
7.1%  Sep-10
8.2%  Sep-10
$57,308,319 -2.5%  Sep-14
-2.8%  Sep-14
$5,242 577 7.7%  Aug-10
85%  Aug-10
$35,686,289 3.8%  Oct-10
82%  Oct-10
7.1%  Oct-10
$1,887,678 - Jul-95
$1,887,678 2.1% Jul-06

1.0%  Jul-06
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Total Fund
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04/2007
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FELRA And UFCW Pension Fund
Custom Benchmark Specification

S&P 500 Index

Merrill Lynch BB/B High Yield
Russell 2000

Citi WGBI

Barclays U.S. Aggregate
MSCI EAFE (Net)

S&P 500 Index

Russell 2000

MSCI EAFE (Net)

Barclays High Yield

Barclays U.S. Aggregate
NCREIF ODCE Equal Weighted
HFRI Fund of Funds

S&P 500 Index

Bank of America Merrill Lynch BB/B High Yield
Barclays U.S. Aggregate

MSCI EAFE (Net)

NCREIF ODCE Equal Weighted

Russell 2500

HFRI Fund of Funds

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 09/2014 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

*10/1/2014 30 S&P 500 Index
14.5 BofA Merrill Lynch -U.S. High Yield Cash Pay 1-3 Yr BB
5 Barclays Intermediate Govt/Credit

5 MSCI EAFE (Net)
15 NCREIF ODCE Equal Weighted
10 HFRI Fund of Funds
15 60% MSCI World Index 40% Citigroup WGBI
5 FTSE_EM
0.5 Cash
* The above benchmark detail represents historical and *current



FELRA And UFCW Pension Fund
Custom Benchmark Specification

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.

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

e Montag & Caldwell was terminated on 8/1/2006 and funds were transferred to Capital Management Associates.
o Fountain was terminated and assets moved to Lazard High Yield on 7/2/07.
o Ark was terminated and assets moved to Westwood on 8/1/07.

o Net of fee returns are net of investment manager fees and are estimated. NOF calculations began 3. Quarter 2004 and cannot be
calculated for prior time periods.

e EIM Management (USA), Inc. values, flows, and returns are provided by EIM and cannot be independently verified.
e Segall Bryant & Hamill hired with initial funding from Logan Circle Partners on 11/14/08 in the amount of $39,669,926.
o 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

O O O O O O O

e Separately managed account returns are calculated by IPS using custodian data.

o Values, flows and returns for all commingled funds, mutual funds, and partnerships are provided by the firm managing the assets and
cannot be verified by IPS.
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Memo

To: Bill Jensen INVESTMENT
: PERFORMANCE
From: Richard Sichel, Jr. SERVICES, LLC

CcC: Barry Slevin, Esq., Harry Burton, Esq.
Date: February 3, 2015

Re: FELRA & UFCW Pension Fund Wellington Opportunistic Investment Allocation - Proposed
Change in Fees

On or around January 26, 2015, you may have received the enclosed communication from Wellington
Management Company LLP (“Wellington”) via email regarding a proposed change to their fee structure.
The email contained a letter explaining the manager’s decision to decrease management fees, along with a
description of the new fee structure. Under the current fee structure, the Fund pays Wellington 1.10%
annually in management fees. Under the new proposed fee structure, the management fee will be 0.65%
annually. In addition, there will be an incentive fee in place for a participation rate of 15% of net returns
above the benchmark. The participation rate builds toward a three-year rolling measurement period over
time. Under this proposed schedule, incentive fees are capped at 0.45%; therefore, fees cannot exceed the
1.10% the fund currently pays annually.

Subject to counsel review of the attached documents, IPS recommends the Trustees accept the new
proposed fee agreement of 0.65% annually, with additional performance incentives that cannot exceed the
prior total annual fee of 1.10%.

Action required

o |If the Trustees agree with the recommendation, please email Tim Maul of Wellington at
timaul@wellington.com with the Fund’s intent to participate in the new fee structure. Per the terms of
the letter, Wellington must be notified by March 2, 2015 in order to have the new fee schedule
effective January 1, 2015.

e Please include the Fund name and state that the Fund “chooses to participate in the new proposed fee
proposal effective January 1, 2015.”

e Please copy me and fund counsel on this communication.

e After receiving your intent to participate, Wellington will amend the fee schedule in the existing
Revocable Trust Agreement and will send a new fee amendment to you reflecting the change in fees.

e Pending counsel review, the fee amendment will need to be signed and returned to Wellington by
March 31, 2015.

If you have any questions or concerns please contact me at your convenience.

Privileged and confidential information. Protected work product for internal IPS use only.



WELLINGTON TRUST COMPANY, NA
280 Congress Street, Boston, MA 02210 USA

T +1.617.951.5500
www.wellington.com

January 2015

Dear Client:

Global markets have provided us with many challenges since the financial crisis and also created a number of
interesting investment opportunities. Philosophically, we believe that markets are inefficient when pricing risk in niche
parts of the global capital markets. As such, we spend our days undertaking our own research and leveraging
Wellington's global network of experts to identify unappreciated areas of the market where we believe structural
change should reward investors over time. Once these themes are identified, we concentrate capital in ideas that we
believe are capable of generating outsized returns. Our contrarian investment approach has been out of favor in recent
years and, while we have made some mistakes, we are optimistic about the investments that we have made on your
behalf. This is because we believe the capital market opportunity for niche asset classes is amongst the best we have
seen, due in part to the dislocations caused by growth concerns in overseas markets and also because the valuations
of safe haven assets such as large cap US equities are now at multi-year extremes.

On account of its long-term thematic approach, we recognize that the performance of Opportunistic Investment can
differ significantly from the broad markets for periods of time. This can be frustrating to all of us. Our conviction,
however, remains high that our contrarian thematic approach combined with the skills, experience, and resources of
our portfolio management team are capable of achieving the long-term returns that we all expect.

In recognition of your patience, our confidence in our ability to meet your objectives, and our desire to enhance your
future net return experience, we are offering you the performance fee option (outlined below) that would be capped at
your current fee level. Our intention is to further align our mutual interests by offering a fee that better reflects the
nature of the performance pattern of our approach and never exceeds the current fee you are paying.

Details of the capped performance-based fee option

The annual base rate of the fee schedule would be 65 basis points (bps) with a participation rate of 15% of net returns
above the benchmark. The overall fee (base plus participation) would be capped at your existing asset based fee. If
you choose to switch to this fee schedule, it would be effective from the beginning of 2015 and would build towards a
rolling three-year measurement period over time.

Importantly, this fee schedule does not reflect any change in the manner in which we manage the Opportunistic
Investment portfolio. We remain confident that our investment process and the skill of the team and underlying
investment managers will allow us to achieve your objective.

You have the option to retain your existing asset-based fee, in which case no action on your part is required, or you can
opt into the capped performance fee option. If you elect to do so, please contact your relationship team by March 2,
2015. Once that is completed, the fee schedule for the Opportunistic Investment portfolio contained in Exhibit B to
your Revocable Trust Agreement will be amended. If you have questions or concerns about the revised fee rates and
related fee schedule amendments, please contact your relationship team.



January 2015

In closing, we very much value your continued faith in us as we remain focused on the pursuit of the attractive
investment results that you, and we, expect. We are grateful for the trust you have placed in us. We are committed to
our mutual goal of exceeding your and your beneficiaries’ investment objectives. As always, please do not hesitate to
reach out to us to discuss any aspects of your account.

Sincerely,

-~ ‘ . / —
W \@’M ,{gxwtﬂ, -anu: %?‘ /ZMW

Mark Lynch Brian M. Garvey Scott Elliot


TKline
Text Box


WELLINGTON TRUST COMPANY, NATIONAL ASSOCIATION

MULTIPLE COLLECTIVE ERISA Plans must have
INVESTMENT FUNDS TRUST $50M to use Performance

Fee Schedule - Please
contact Wellington Trust
January 2015 with questions.

Opportunistic Investment Allocation Portfolio
Performance Fee Schedule

The total annual fees and expenses of the Opportunistic Investment Portfolio (the “Portfolio”) include both an investment
advisory fee (the “Advisory Fee”) payable by the Participating Trust to the Trustee and, in addition, routine operating
expenses (e.g., custody, accounting, audit, and transfer agency services) incurred by the Portfolio (the “Operating
Expenses”).

ADVISORY FEE

The performance-based Advisory Fee for the Participating Trust’s investment in the Portfolio will consist of two parts: a
base component, which is not tied to investment performance (the “Base Fee”), and a variable component, that is tied to
investment performance (the “Variable Fee”). No other investment advisory or investment management fees will be paid
by the Participating Trust, or by the Portfolio, to the Trustee or its affiliates with respect to this Portfolio.

e The “Benchmark” is a blend of 65% MSCI All Country World and 35% Barclays US Aggregate Bond Index.

e The “Measurement Period” is the span of time over which Average Market Value (defined below) and Return
Differential (defined below) are calculated, and will vary as described herein.

e The “Return Differential” is the difference, stated on a percentage basis of (a) the total Portfolio return (net of the
Base Fee), and (b) the total return of the Benchmark, over a Measurement Period. If this calculation produces a
negative number the Return Differential will be 0. Returns for periods greater than one year will be annualized.

e The “Average Market Value” is the average of the month-end market values of the Portfolio for each month in a
Measurement Period or calendar quarter.

e The “Variable Fee Effective Date” for this Agreement is 01 January 2015,

o The “Termination Date” is the last date on which the Manager exercises investment discretion over the Portfolio.
e The “Base Fee Rate” for the Portfolio is 0.65% per annum.

e The “Participation Rate” for the Portfolio is 15%.

o The “Variable Fee Rate” for the Portfolio is the product of (a) the Return Differential and (b) the Participation Rate,
and is subject to the Variable Fee Rate Cap (defined below).

e The Variable Fee Rate Cap is 0.45%
e The Variable Fee is for the Portfolio is equal to: Variable Fee Rate x Average Market Value

The Advisory Fee shall be calculated as follows:

Base Fee
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The Base Fee will be 0.65% per annum of the Average Market Value for each calendar quarter. The Base Fee for any
partial calendar quarter at the commencement and upon termination of this Agreement will be prorated to reflect the days
in the quarter in which this Agreement was in effect.

If withdrawals or contributions occur on a day other than the first day of a complete month during the relevant Base Fee
calculation period, the sum as computed in accordance with the following formula shall be added to (in the case of
withdrawals) or subtracted from (in the case of contributions) the respective month-end market value and the resultant
amount shall be deemed to be the market value of the Portfolio as of the last day of such month for purposes of
calculating the Average Market Value:

Variable Fee

The Variable Fee will be calculated annually as of 31 December. For all Variable Fee calculations prior to 36 months after
the Variable Fee Effective Date, the Measurement Period will be from the Variable Fee Effective Date through 31
December of the applicable year. For all subsequent Variable Fee Calculations the Measurement Period will encompass
the most recent 36 month period ending December 31 of the applicable year.

The Measurement Period will be adjusted as follows in the event of a Termination of the Portfolio:

In the event of a Termination when the Measurement Period is fewer than 36 months after the Variable Fee Effective
Date, the Measurement Period will be from the Variable Fee Effective Date to the Termination Date, adjusted for the
number of days in the termination period.

In the event of a Termination more than 36 months after the Variable Fee Effective Date, the final Variable Fee will be
calculated based upon a Measurement Period beginning with the Variable Fee Effective Date two years prior and ending
on the Termination Date. This calculation will be adjusted for the number of days in the termination period.

The Variable Fee will not be pro-rated for partial Measurement Periods.

Minimum Fee

For accounts above the minimum asset level of $5 million, there is no minimum fee. Accounts that fall below the minimum
asset level of $5 million through client redemptions will be charged a minimum base fee of $32,500 per year, plus 15% of
the Return Differential multiplied by a minimum of $5 million.

No other investment advisory or investment management fees will be paid by the Participating Trust, or by the Portfolio, to
the Trustee or its affiliates with respect to the Portfolio.
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OPERATING EXPENSES

The Operating Expenses of the Portfolio are accrued daily, reflected in the Portfolio’'s Net Asset Value (“NAV”) calculation,
and paid by the Portfolio as required.

Currently, the Operating Expenses are capped at 0.05% per annum of the net assets of the Portfolio. Operating
Expenses above the capped amount will be borne by the Trustee.

The Trustee may adjust the cap after providing the Participating Trust at least ninety (90) days’ advance written notice of
the change. None of the Operating Expenses incurred by the Portfolio will represent administrative or other fees payable
to the Trustee or its affiliates, unless such expenses are disclosed in writing to the Participating Trust at least ninety (90)

days in advance of the initial charge.

BILLING

The Base Fee will be invoiced a calendar quarter in arrears. The Variable fee will be invoiced after the completion of each
Variable Fee Measurement Period.

TERMINATION
In the event of a Termination, the Base Fee shall be calculated from the last quarter-end date to the date of termination
and prorated to reflect the actual number of days in the quarter prior to termination.

In the event of a Termination on or before the first December 31 after the Variable Fee Effective Date, the Variable Fee
shall be calculated from the Variable Fee Effective Date through the date of termination.

In the event of a Termination after the first December 31 after the Variable Fee Effective Date, the Variable Fee shall be
calculated based on a Measurement Period from January 1 of the same calendar year through the date of termination.

DECIMAL AND ROUNDING PRECISION

All returns that are used in fee calculations shall be expressed in percentage terms rounded to two decimal places (e.g.,
x.xx%). Where rounding of numbers is necessary, numbers less than five shall be rounded to the next lowest number and
numbers equal to or greater than five shall be rounded to the next highest number. For example, a return of 1.544% shall
become 1.54%, while a return of 1.545% shall become 1.55%.

SOURCE OF DATA

The market values and returns for the Participating Trust’s investment in the Portfolio will be those calculated by the
Trustee, and performance will be calculated in compliance with the relevant sections of the Global Investment
Performance Standards (GIPS). Returns of the Benchmark will be those reported to the Trustee.
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INVESTMENT IN OTHER COMMINGLED VEHICLES

The Portfolio may invest in commingled pool vehicles offered by the Trustee, as deemed by the portfolio manager to be
consistent with the investment discipline, provided that there is no duplication of investment management fees due to
such investments. Such investments may accrue operating expenses internal to the NAVs of the pool vehicles.


TKline
Text Box


This page left blank intentionally.



	Table of contents MCS Reports FELRA
	4Q14 Market Commentary with page numbers
	4Q14 FELRA Pension MCS report
	IPS Wellington Client Memo - FELRA  UFCW Pension Fund
	Wellington Opportunistic Investment Allocation - Fee Decrease
	OI Performance Fee Letter (2)
	WTC-CIF Opportunistic Investment Performance Fee




