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Investment Performance Services, LLC

Equity Separate Account Quarterly Compliance Checklist
Period Ending March 31, 2020

To:  Rothschild & Co Asset Management US Inc. - Acct # 300340

Re:  Mid-Atlantic UFCW and Participating Employers Pension Fund - Rothschild & Co US
Small/Mid-Cap Core

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the portfolio and individual holdings are currently, and have been during
the past quarter in compliance with the Fund’s investment policy statement?

No (please explain)

2.) Please confirm you are in compliance with the Fund’s investment policy statement by
attaching the following: - attached.

a. Your quarter-end asset listing that includes market value percentages.

b. A comparison of the client’s holdings at quarter-end to the permitted holdings as
outlined in the Fund’s investment policy statement.
c. Net and Gross returns QTR, YTD and 1YR.

Market Value Returns - QTR Returns - Returns - Returns - Returns -1 Yr Returns - 1
3/31/2020 (Gross) QTR (Net) YTD (Gross) YID (Net) (Gross) Yr (Net)
$9,121,991 -31.86% -31.99% -31.86% -31.99% -25.84% -26.43%

3.) Have you reconciled securities, pricing, and accruals with the custodian?
No (please explain)

4.) With respect to the portfolio(s) under your management, do you acknowledge sole fiduciary
responsibility under ERISA for adherence with the Fund’s investment policy?
No (please explain)

5.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
Yes (please explain)

6.) Is the investment management fee charged by your firm to the Fund consistent with the fee
schedule in the investment management contract? Is the fee charged by your firm to the Fund
consistent with the fee charged by your firm to other funds of a similar size and the most
competitive fee offered by your firm?

No (please explain)



Part B: Firm
1.) Have significant changes been made in the firm’s investment management process during

the quarter?
Yes (provide details)

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?

No (provide details)

During January 2020, John Thomas, a relationship manager for our Taft Hartley clients, separated
from the company. Mary Jane Cullinan will continue to service all of the IPS clients.

3.) Have any ownership changes in the firm occurred during the quarter?
Yes (provide details)

4.) Have there been significant changes to your Form ADV from the last copy delivered to the
Fund? If you are not required to file form ADV, please explain why.

No @provide details)
Rothschild & Co Asset Management US modified its brokerage practices to institute coordinated
trading and trade rotation procedures between wrap fee program accounts (“wrap accounts”) and
other types of client accounts managed by us, including institutional and ultra-high-net-worth separate
accounts and fund accounts (collectively, “institutional accounts”). These new coordinated trading and
trade rotation procedures apply to all trades that effect changes in our model investment portfolio. In
the past, when we executed a trade in a strategy with different types of accounts, the following trade
order and rotation policy applied at all times: first, orders for institutional accounts were executed;
second, orders for wrap accounts were placed. Effective January 31, 2020, under our new trading
procedures, the trading desk seeks coordinated trading for institutional accounts and wrap
accounts. If the trading desk concludes that a trade cannot be coordinated for institutional accounts
and wrap accounts without a negative price effect and market impact, then a trading rotation pattern
will be implemented between institutional and wrap accounts. Please refer to the Brochure section
under the heading “Brokerage Practices” for more information.

Within its wrap business, Rothschild & Co Asset Management US retained Market Street Advisors,
Inc. (d/b/a Archer) to implement trading for all separately managed wrap program accounts advised
by the Firm and to provide middle and back-office support, replacing Advisors Asset Management,

Inc. who previously provided those services.

5.) Has your firm or any individual (employee) at the present or during the past quarter been
named in litigation, a regulatory enforcement action, or investigation related to investment
activities? Please include any updates on any pending litigation that has been previously
reported.

Yes (provide details and current status)

6.) Has your firm reviewed all regulations and directives from the Securities and Exchange
Commission concerning brokerage and research services and are you in compliance with all
disclosure requirements?

No (please explain)



7.) Has your firm reviewed the DOL’s final ruling on cross-trading of securities and are you in
compliance with the ruling?
No (please explain)

8.) Have any changes occurred in the Errors and Omission insurance coverage provided by
your firm over the last quarter?
Yes (provide details)

9.) Does the amount of insurance coverage meet or exceed the minimum amount required
through your investment management contract with the Fund and the minimum amount
required through the Fund’s Investment Policy Statement?

No (please explain)

10.) Is your firm adhering to the communication and reporting requirements as defined in the
Fund’s investment policy statement?
No (please explain)

11.) Is your firm achieving best execution for the Fund on all transactions involving Fund

assets?
No (please explain)

12.) Has your firm rendered a written report at least once a year to the Fund on proxy voting
activities and have all proxies for securities managed for the Fund been voted?
No (please explain)

Certified For The Firm By:
Name: Michael Kehoe

MA—

Signature:

Title: Managing Director

Firm: Rothschild & Co Asset Management US Inc.
Date: April 17, 2020
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Investment Performance Services, LLC
Equity Commingled Fund Quarterly Compliance Checklist
Period Ending March 31, 2020

To:  Hardman Johnston Global Advisors LLC - Hardman Johnston Intl Equity Group Trust
Re:  Mid-Atlantic UFCW and Participating Employers Pension Fund - Equity-International

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the portfolio and individual holdings are currently, and have been during the
past quarter, in compliance with your firm’s commingled investment vehicle guidelines and/or
prospectus governing the management of the investment?

Yes

2.) With respect to the portfolio(s) under your management, do you acknowledge sole fiduciary
responsibility under ERISA for adherence with the commingled investment vehicle and/or
prospectus guidelines?

Yes

3.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
No

Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during
the quarter?
No

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?
No

3.) Have any ownership changes in the firm occurred during the quarter?
No

4.) Have there been significant changes to your Form ADV from the last copy delivered to the
Fund? If you are not required to file form ADV, please explain why.
No




5.) Has your firm or any individual (employee) at the present or during the past quarter been
named in litigation, a regulatory enforcement action, or investigation related to investment
activities? Please include any updates on any pending litigation that has been previously
reported.

No

6.) Has your firm reviewed all regulations and directives from the Securities and Exchange
Commission concerning brokerage and research services and are you in compliance with all
disclosure requirements?

Yes

7.) Have any changes occurred in the Errors and Omission insurance coverage provided by
your firm over the last quarter?
No

8.) Does the amount of insurance coverage meet or exceed the minimum amount required
through your investment management contract with the Fund and the minimum amount
required through the Fund’s Investment Policy Statement?

Yes

9.) Is your firm adhering to the communication and reporting requirements as defined in the

Fund’s investment policy statement?
Yes

Certified For The Firm By:

Name:Bruce Alberrt

Signature: Bawce LAt

Title:GC & CCO
Firm: Hardman Johnston Global Advisors LLC
Date: May 20, 2020



To:

Re:

Investment Performance Services, LLC

Fixed Income Separate Account Quarterly Compliance Checklist
Period Ending March 31, 2020

Chartwell Investment Partners

Mid-Atlantic UFCW & Participating Employers Pension Fund — Fixed Income-
Short Term High Yield- Account 538

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the portfolio and individual holdings are currently, and have been during
the past quarter in compliance with the Fund’s investment policy statement?
Yes  No (please explain)

There is a bond (29359NAA3) violating the ratings guideline as it was downgraded to
Caal by Moody’s on 3/31/20. We have begun to trade out of the position and will
continue to trade it out during the coming months.

2.) Please confirm you are in compliance with the Fund’s investment policy statement by
attaching the following:
a. Your quarter-end asset listing that includes market value percentages and bond
ratings.
b. A comparison of the client’s holdings at quarter-end to the permitted holdings as
outlined in the Fund’s investment policy statement.
c. Net and Gross returns QTR, YTD and 1YR.

3.) Have you reconciled securities, pricing, and accruals with the custodian?
Yes No (please explain)

4.) With respect to the portfolio(s) under your management, do you acknowledge sole
fiduciary responsibility under ERISA for adherence with the Fund’s investment policy?
Yes No (please explain)

5.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
No Yes (please explain)

6.) In regard to derivative securities that may be held in the portfolio, do you attest that the

following statements are true?
e The March 28, 1996, Letter of Guidance and Statement on Derivatives has been read
and reviewed by personnel of this firm. We accept full responsibility for complying



with all aspects of derivative investment outlined therein.

e Specific examples of types of derivatives include but are not limited to the following:

Structured Finance

Collateralized Debt Obligations (CDO)

Structured Commercial Mortgage Obligations

Collateralized Mortgage Obligations (CMO)

Collateralized Loan Obligations (CLO)

e Structured Asset-Backed Obligations

e A complete list of derivatives securities utilized in the Fund’s portfolio since our last
certification is attached to this certification. In our judgment, these investments are
prudent, in the best interest of the Fund and its participants, and are in compliance
with the investment policy and guidelines of the Fund.

e We certify that the subject derivatives are considered by this firm as suitable for the
Fund given known actuarial and economic factors. In our analysis of the suitability of
derivatives for the Fund, these positions have been stress tested under varying interest
rate scenarios.

e Our firm has experienced personnel in place and the investment processes and the
controls to prudently invest in the derivatives listed.

Yes No (please explain)

7.) Is the investment management fee charged by your firm to the Fund consistent with the
fee schedule in the investment management contract? Is the fee charged by your firm to the
Fund consistent with the fee charged by your firm to other funds of a similar size and the
most competitive fee offered by your firm?
Yes No (please explain)

It is consistent with the fees paid by other funds of a similar size, and it is the most com-

petitive fee available for this account based on our evaluation of characteristics for a fund

of this nature.

8.) Have you confirmed that the Qualified Institutional Buyer requirements for the above
client have been met for the purchases 144a securities?
Yes No (please explain)

Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during
the quarter?
No Yes (provide details)

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?
No Yes (provide details)

3.) Have any ownership changes in the firm occurred during the quarter?
No Yes (provide details)



4.) Have there been significant changes to your Form ADV from the last copy delivered to
the Fund? If you are not required to file Form ADV, please explain why.
No Yes (provide details)

5.) Has your firm or any individual (employee) at the present or during the past quarter been
named in litigation, a regulatory enforcement action, or investigation related to investment
activities? Please include any updates on any pending litigation that has been previously
reported.

No Yes (provide details and current status)

6.) Has your firm reviewed all regulations and directives from the Securities and Exchange
Commission concerning brokerage and research services and are you in compliance with all
disclosure requirements?

Yes No (please explain)

7.) Has your firm reviewed the DOL’s final ruling on cross-trading of securities and are you
in compliance with the ruling?
Yes No (please explain)

8.) Have any changes occurred in the Errors and Omission insurance coverage provided by
your firm over the last quarter?
No Yes (provide details)

9.) Does the amount of insurance coverage meet or exceed the minimum amount required
through your investment management contract with the Fund and the minimum amount
required through the Fund’s Investment Policy Statement?

Yes No (please explain)

10.) Is your firm adhering to the communication and reporting requirements as defined in the
Fund’s investment policy statement?
Yes No (please explain)
11.) Is your firm achieving best execution for the Fund on all transactions involving Fund
assets?
Yes No (please explain)
Certified For The Firm By:
Name: Melissa L. Haupt

Signature:

Title: Director of Client Administration
Firm: Chartwell Investment Partners
Date: 4/13/20



MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND

March 31, 2020



Chartwell Investment Partners

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
March 31, 2020

Portfolio Value as of February 29, 2020 © 13,531,196.99
Portfolio Value as of March 31, 2020 12,743,283.77
PERFORMANCE SUMMARY
Annualized
Quarter Last 12 3 Years 5 Years 10-31-14

March-20 To Date Months Annualized Annualized To 03-31-20
Account - Gross of Fees -5.82 -6.43 -2.59 1.56 2.17 2.17
Account - Net of Fees -5.86 -6.54 -3.03 1.12 1.73 1.73
Bloomberg Barclays US -0.46 238 6.87 3.79 2.76 2.85
Gov/Credit Intermediate
ICE BofAML 1-3 Year BB -6.73 -7.78 -3.42 1.39 2.63 2.66

US Cash Pay High Yield

Chartwell uses an inception date of 10-31-14 for comparative purposes.
Actual inception date is 10-21-14.



Chartwell Investment Partners

PORTFOLIO SUMMARY

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
March 31, 2020

Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income
CASH AND EQUIVALENTS
CASH
CASH
Cash & Equivalents 749,979.60 749 979.60 5.9 1.4 10,724.71
749,979.60 749,979.60 59 14 10,724.71
FIXED INCOME
CORPORATE BONDS
MATERIALS
Metals & Mining 140,300.00 141,750.00 1.1 5.9 5,812.50
Chemicals 274,914.55 256,500.00 2.0 7.1 14,175.00
415,214.55 398,250.00 3.1 6.7 19,987.50
INDUSTRIALS
Auto & Auto Parts 275,667.24 269,214.30 2.1 11.0 12,150.00
Metal Products 341,165.50 333,300.00 2.6 4.5 16,500.00
Construction & 246,973.50 238,200.00 1.9 4.6 9,900.00
Engineering
Capital Goods 337,671.80 326,893.05 2.6 6.0 14,437.50
Basic Industry 1,255,601.83 1,162,795.50 9.1 7.1 70,957.50
Communications 314,650.00 292.800.00 2.3 6.1 15,250.00
Media 678,097.98 653,915.10 5.1 166.2 32,387.50
Energy 1,315,173.15 1,159,827.50 9.1 10.9 64,966.25
4,765,001.00 4,436,945.45 34.8 313 236,548.75
TELECOM SERVICES
Telecommunications 677,633.05 674,076.85 53 4.6 31,473.75
Services
CONSUMER DISCRETIONARY
Consumer Products 413,425.00 399,785.30 3.1 8.0 17,037.50
Retail Industry 293,281.30 242.,199.72 1.9 8.9 13,580.00
Retail - Dept. Stores 338,416.80 303,600.00 2.4 9.1 16,500.00
Automobiles 238,596.85 213,473.00 1.7 7.5 10,978.25
Specialty Retail 47,162.50 41,850.00 03 9.8 2,531.25
Leisure Equipment 66,150.00 63,886.90 0.5 8.2 3,762.50
& Products
Hotels, Restaurants 147,229.05 140,250.00 1.1 5.9 6,375.00
& Leisure
1,544,261.50 1,405,044.92 11.0 8.2 70,764.50
CONSUMER STAPLES

Food Retailing 346,345.55 334,950.00 2.6 6.2 21,862.50



Chartwell Investment Partners

PORTFOLIO SUMMARY

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
March 31, 2020

Pct. Est.Annual
Security Type Total Cost Market Value Assets  Yield Income
ENERGY
Energy Services 318,050.00 114,419.20 0.9 45.2 29,600.00
FINANCIAL SERVICES
Financial Services 176,421.00 150,500.00 1.2 13.3 8,968.75
Finance 680,819.74 639,437.74 5.0 7.7 31,487.95
Diversified 189,574.40 178,525.00 1.4 6.9 10,406.25
Financial Services
Consumer Finance 472,745.15 452 791.70 3.6 6.5 28,218.75
1,519,560.29 1,421,254.44 11.2 7.8 79,081.70
HEALTHCARE
Health Care 661,903.08 631,725.00 5.0 5.2 30,225.00
Pharmaceuticals 341,588.30 333,300.00 2.6 5.9 21,450.00
*** Health Care 119.10 151,162.50 1.2 4.4 8,518.75
1,157,610.48 1,116,187.50 8.8 53 60,193.75
CMBS
Real Estate 676,121.25 572,451.00 4.5 9.1 35,062.50
INFORMATION TECHNOLOGY
Technology 422,430.17 407,881.45 3.2 5.2 21,282.50
Hardware, Storage
& Peripherals
UTILITIES
Electric Utilities 194,128.00 189,525.00 1.5 6.0 11,162.50
Utilities 332,009.37 323,895.00 2.5 6.0 13,200.00
526,137.37 513,420.00 4.0 6.0 24,362.50
REAL ESTATE
REITs 464,678.41 411,900.00 32 9.6 22,906.25
CORPORATE BONDS 12,833,043.62 11,806,780.81 92.7 16.5 653,126.20
Accrued Interest 18 36 1.5
12,833,043.62 11,993,304.17 94.1 16.5 653,126.20

TOTAL PORTFOLIO 13,583,023.22 12,743,283.77 100.0 15.6 663,850.91
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Chartwell Investment Partners

PURCHASE AND SALE

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
From 01-01-2020 To 03-31-2020

Trade Settle
Date Date
PURCHASES

01-07-2020 01-09-2020

01-14-2020 01-16-2020

01-15-2020 01-17-2020

01-15-2020 01-17-2020

01-16-2020 01-21-2020

01-17-2020 01-22-2020

01-21-2020 01-23-2020

01-23-2020 01-27-2020

01-24-2020 01-28-2020

03-05-2020 03-06-2020

03-06-2020 03-10-2020

03-12-2020 03-16-2020

03-13-2020 03-17-2020

03-18-2020 03-20-2020

03-25-2020 03-27-2020

03-27-2020 03-31-2020

03-13-2020 03-17-2020

01-13-2020 01-15-2020

03-27-2020 03-31-2020

03-27-2020 03-31-2020

03-30-2020 04-01-2020

03-26-2020 03-30-2020

Quantity

5,000

35,000

10,000

35,000

15,000

10,000

55,000

65,000

30,000

5,000
60,000
130,000
5,000
30,000
20,000
45,000
10,000
25,000
40,000
85,000
25,000

70,000

Symbol

013093ABS

013093AB5

013093AB5

013093AB5

013093ABS

013093AB5

013093ABS5

013093AB5

013093AB5

1248EPAYY
247361710
247361710
2473617J0
2473617J0
247361ZJ0
247361710
26817RAB4
268648 AN2
35671DAZS8
35671DAZ8
35671DAZ8

361841AF6

Security

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

ALBERTSONS COS LLC/SAFEWAY
INC

6.625% Due 06-15-24

CCO HLDGS LLC / CCO HLDGS CAP
5.250% Due 09-30-22

DELTA AIR LINES INC

3.625% Due 03-15-22

DELTA AIR LINES INC

3.625% Due 03-15-22

DELTA AIR LINES INC

3.625% Due 03-15-22

DELTA AIR LINES INC

3.625% Due 03-15-22

DELTA AIR LINES INC

3.625% Due 03-15-22

DELTA AIR LINES INC

3.625% Due 03-15-22

DYNEGY INC

5.875% Due 06-01-23

E M C CORP MASS

3.375% Due 06-01-23
FREEPORT-MCMORAN INC
3.875% Due 03-15-23
FREEPORT-MCMORAN INC
3.875% Due 03-15-23
FREEPORT-MCMORAN INC
3.875% Due 03-15-23

GLP CAP LP/GLP FING I INC
5.375% Due 11-01-23

Unit
Price

105.12

105.25

105.25

105.12

105.12

105.12

104.87

104.75

104.62

101.15

100.00

95.25

93.00

93.00

82.50

92.75

101.03

102.37

94.00

93.25

93.75

94.50

Amount

5,256.15

36,837.50

10,524.70

36,793.75

15,768.75

10,512.50

57,681.25

68,087.50

31,387.50

5,057.50
60,000.00
123,825.00
4,650.00
27,900.00
16,500.00
41,737.50
10,103.00
25,593.75
37,600.00
79,262.50
23,437.50

66,150.00



Trade
Date

03-11-2020

03-11-2020

03-12-2020

03-13-2020

03-13-2020

03-17-2020

03-17-2020

03-18-2020

02-27-2020

03-03-2020

03-05-2020

03-05-2020

03-06-2020

03-10-2020

03-12-2020

03-12-2020

03-17-2020

03-18-2020

01-06-2020

01-07-2020

01-15-2020

01-16-2020

01-21-2020

01-22-2020

01-22-2020

01-23-2020

02-10-2020

03-26-2020

Settle
Date

03-13-2020

03-13-2020

03-16-2020

03-17-2020

03-17-2020

03-19-2020

03-19-2020

03-20-2020

03-02-2020

03-05-2020

03-09-2020

03-09-2020

03-10-2020

03-12-2020

03-16-2020

03-16-2020

03-19-2020

03-20-2020

01-08-2020

01-09-2020

01-17-2020

01-21-2020

01-23-2020

01-24-2020

01-24-2020

01-27-2020

02-12-2020

03-30-2020

Quantity
30,000
30,000
20,000
10,000
15,000

5,000
15,000
20,000
10,000
25,000
10,000

5,000

5,000
35,000
10,000
20,000
10,000
20,000
65,000
65,000
45,000
25,000
55,000
70,000
35,000
95,000

5,000

10,000

Chartwell Investment Partners

PURCHASE AND SALE

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
From 01-01-2020 To 03-31-2020

Symbol
404121AG0
404121AG0
404121AGO
404121AG0
404121AG0
404121AG0O
404121AGO
404121AG0
432833AB7
432833AB7
432833AB7
432833AB7
432833AB7
432833AB7
432833AB7
432833AB7
432833AB7
432833AB7
45031UCF6
45031UCF6
489399AG0
489399AG0
489399AG0
489399AG0
489399AG0
489399AG0
489399AG0

526057BN3

Security

HCAINC

5.875% Due 05-01-23

HCA INC

5.875% Due 05-01-23

HCAINC

5.875% Due 05-01-23

HCAINC

5.875% Due 05-01-23

HCAINC

5.875% Due 05-01-23

HCAINC

5.875% Due 05-01-23

HCA INC

5.875% Due 05-01-23

HCA INC

5.875% Due 05-01-23

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

HILTON DOMESTIC OPERATIN
4.250% Due 09-01-24

ISTAR INC

4.750% Due 10-01-24

ISTAR INC

4.750% Due 10-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24
KENNEDY-WILSON INC
5.875% Due 04-01-24

LENNAR CORP

4.750% Due 11-15-22

Unit
Price

109.12

109.00

105.65

106.50

106.25

104.28

104.00

100.75

101.30

101.37

101.37

101.28

100.46

101.00

95.25

95.25

93.56

91.25

104.75

104.75

102.75

102.73

102.75

102.75

102.75

102.75

102.50

95.95

Amount
32,737.50
32,700.00
21,130.00
10,650.00
15,937.50

5,214.10
15,600.00
20,150.00
10,130.30
25,343.75
10,137.50

5,064.00

5,023.00
35,349.30

9,525.00
19,050.00

9,356.20
18,250.00
68,087.50
68,087.50
46,237.50
25,683.75
56,512.50
71,925.00
35,962.50
97,612.50

5,125.00

9,595.30



Trade
Date

01-03-2020
02-25-2020
02-25-2020
02-26-2020
02-26-2020
02-27-2020
02-28-‘2020
02-28-2020
03-02-2020
03-03-2020
03-05-2020
03-05-2020
02-10-2020
02-10-2020
02-11-2020
03-05-2020
03-10-2020
03-26-2020
01-07-2020
01-14-2020
02-05-2020
03-06-2020
03-09-2020
03-12-2020

03-13-2020

03-17-2020 ,

03-25-2020

01-07-2020

Settle
Date

01-07-2020

02-27-2020

02-27-2020

02-28-2020

02-28-2020

03-02-2020

03-03-2020

03-03-2020

03-04-2020

03-05-2020

03-09-2020

03-09-2020

02-12-2020

02-12-2020

02-13-2020

03-09-2020

03-12-2020

03-30-2020

01-09-2020

01-16-2020

02-07-2020

03-10-2020

03-11-2020

03-16-2020

03-17-2020

03-19-2020

03-27-2020

01-09-2020

Quantity

65,000
5,000
15,000
20,000
5,000
5,000
5,000
5,000
10,000
5,000
15,000
15,000
110,000
65,000
30,000
40,000
30,000
5,000
5,000
20,000
20,000
5,000
10,000
25,000
15,000
5,000
10,000

25,000

Chartwell Investment Partners

PURCHASE AND SALE

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
From 01-01-2020 To 03-31-2020

Symbol
527298BF9
55303XAC9
55303XAC9
55303XAC9
55303XAC9
55303XAC9
55303XAC9
55303XAC9
55303XACY9
55303XAC9
55303XAC9
55303XACY
T47262A82
747262 A82
747262A82
747262A82
747262A82
747262A82
81180WAHA4
81180WAH4
81180WAH4
81180WAH4
81180WAH4
81180WAH4
81180WAH4
81180WAH4
81180WAH4

82967NBE7

Security

LEVEL 3 FING INC

5.125% Due 05-01-23

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

MGM GROWTH PPTYS OPER PRTN/
5.625% Due 05-01-24

QVC INC

4.850% Due 04-01-24

QVC INC

4.850% Due 04-01-24

QVC INC

4.850% Due 04-01-24

QVC INC

4.850% Due 04-01-24

QVC INC

4.850% Due 04-01-24

QVC INC

4.850% Due 04-01-24

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SEAGATE HDD CAYMAN

4.750% Due 06-01-23

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

Unit
Price

101.05

109.65

109.70

109.38

109.38

109.14

108.56

108.36

108.37

108.66

109.10

108.80

105.43

105.41

105.29

104.78

103.48

84.97

106.17

106.62

106.75

106.60

103.54

102.03

102.24

98.48

99.84

104.87

Amount

65,682.50
5,482.50
16,455.00
21,876.00
5,469.00
5,457.15
5,428.00
5,417.90
10,837.50
5,433.00
16,365.00
16,320.00
115,973.00
68,515.85
31,588.50
41,911.60
31,043.70
4,248.65
5,308.75
21,325.00
21,350.00
5,329.85
10,354.40
25,507.50
15,336.30
4,924.00
9,984.00

26,218 75



Trade
Date

01-09-2020

01-14-2020

01-15-2020

01-15-2020

01-16-2020

01-17-2020

01-17-2020

01-21-2020

02-05-2020

02-05-2020

02-07-2020

02-07-2020

02-12-2020

03-25-2020

03-05-2020

03-06-2020

SALES
03-31-2020

01-15-2020

03-15-2020

01-30-2020

01-01-2020

02-11-2020

03-08-2020

03-13-2020

01-06-2020

Settle
Date

01-13-2020

01-16-2020

01-17-2020

01-17-2020

01-21-2020

01-22-2020

01-22-2020

01-23-2020

02-07-2020

02-07-2020

02-11-2020

02-11-2020

02-14-2020

03-27-2020

03-09-2020

03-10-2020

04-02-2020

01-15-2020

03-15-2020

01-30-2020

01-01-2020

02-11-2020

03-08-2020

03-13-2020

01-06-2020

Quantity
25,000
25,000

5,000

5,000
10,000
25,000
25,000
15,000
15,000
15,000
20,000

5,000
40,000
10,000

10,000

30,000

30,000
105,000
245,000

270,000

330,000

67,000
330,000
310,000

135,000

Chartwell Investment Partners

PURCHASE AND SALE

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND
From 01-01-2020 To 03-31-2020

Symbol
82967NBE7
8296 7NBE7
82967TNBE7
82967NBE7
82967NBE7
82967NBE7
82967NBE7
82967NBE7
82967NBE7
82967NBE7
82967NBE7
82967NBE7
82967TNBE7
85571BAGO

87612BAM4

88033GCS7

03674PAL7
038522AK4
23311RADS

29278NAK9

29444UANG6
364725BA8
361841AG4
404121AD7

45031UBZ3

Security

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

SIRIUS XM RADIO INC SERIES 144A
4.625% Due 07-15-24

STARWOOD PPTY TR INC

5.000% Due 12-15-21

TARGA RES PARTNERS / TARGA
RES

5.250% Due 05-01-23

TENET HEALTHCARE CORP

4.625% Due 07-15-24

ANTERO RES FIN CORP
5.375% Due 11-01-21
ARAMARK SVCS INC
5.125% Due 01-15-24

DCP MIDSTREAM LLC
5.350% Due 03-15-20
ENERGY TRANSFER OPERATING
LP

7.500% Due 10-15-20
EQUINIX INC

5.375% Due 01-01-22
GANNETT CO INC

5.125% Due 07-15-20

GLP CAP LP/GLP FING I1 INC
4.375% Due 04-15-21

HCA INC

7.500% Due 02-15-22

ISTAR INC

6.000% Due 04-01-22

Unit
Price

104.87

105.00

104.87

104.87

104.87

104.81

104.87

104.75

104.25

104.37

104.62

104.65

104.62

91.50

101.00

101.95

72.75

102.56

100.00

103.80

101.34

100.00

102.68

112.02

103.00

Amount
26,218.75
26,250.00

5,243.60
5,243.75
10,487.50
26,203.13
26,218.75
15,712.50
15,637.50
15,656.25
20,925.00
5,232.75
41,850.00
9,150.00

10,100.00

30,585.00

2,490,701.43

21,825.00
107,691.15
245,000.00

280,260.00

334,435.20

67,000.00
338,830.61
347,250.12

139,050.00



Chartwell Investment Partners

PURCHASE AND SALE

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION F UND
From 01-01-2020 To 03-31-2020

Trade Settle Unit
Date Date Quantity Symbol Security Price Amount
02-26-2020 02-26-2020 270,000 724479AK6  PITNEY BOWES INC FLOATER 103.50 279,450.00
4.125% Due 10-01-21
01-10-2020 01-10-2020 295,000 858119BC3  STEEL DYNAMICS INC 100.00 295,000.00

5.125% Due 10-01-21
2,455,792.08



Chartwell Investment Partners

COMMISSION REPORT BY BROKER
01-01-20 To 03-31-20

Brokerage Firm Listed Commissions

GRAND TOTAL 0.00



Chartwell Investment Partners

REALIZED GAINS AND LOSSES

MID-ATLANTIC UFCW AND PARTICIPATING EMPLOYERS PENSION FUND

From 01-01-2020 Through 03-31-2020

Cost
Date Quantity Symbol Security Basis

01-01-2020 330,000 29444UAN6 EQUINIX INC 343,731.07
5.375% Due 01-01-22

01-06-2020 135,000 45031UBZ3  ISTARINC 137,199.00
6.000% Due 04-01-22

01-10-2020 295,000 858119BC3 STEEL DYNAMICS INC 301,456.50
5.125% Due 10-01-21

01-15-2020 105,000 038522AK4  ARAMARK SVCS INC 108,328.00
5.125% Due 01-15-24

01-30-2020 270,000 29278NAK9 ENERGY TRANSFER 299,411.45
OPERATING LP
7.500% Due 10-15-20

02-11-2020 67,000 364725BA8  GANNETT CO INC 67,663.33
5.125% Due 07-15-20

02-26-2020 270,000 724479AK6  PITNEY BOWES INC 260,429.50
FLOATER
4.125% Due 10-01-21

03-08-2020 330,000 361841AG4  GLP CAP LP/GLP FING II 337,758.18
INC
4.375% Due 04-15-21

03-13-2020 310,000 404121AD7 HCAINC 343,746.25
7.500% Due 02-15-22

03-15-2020 245,000 23311RAD8 DCP MIDSTREAM LLC 253,884.40
5.350% Due 03-15-20

03-31-2020 30,000 03674PAL7  ANTERO RES FIN CORP 30,605.10
5.375% Due 11-01-21

TOTAL GAINS

TOTAL LOSSES

2,484,212.78

Proceeds
334,435.20
139,050.00
295,000.00
107,691.15

280,260.00

67,000.00

279,450.00

338,830.61

347,250.12
245,000.00

21,825.00

2,455,792.08

Gain or Loss
-9,295.87
1,851.00
-6,456.50
-636:85

-19,151.45

-663.33

19,020.50

1,072.43

3,503.87
-8,884.40

-8,780.10

25,447.80
-53,868.50
-28,420.70



Investment Performance Services, LLC
Real Estate Quarterly Compliance Checklist
Period Ending March 31, 2020

To: American Realty Advisors

Re: Mid-Atlantic UFCW and Participating Employers Pension Fund - Real Estate - American Core
Realty Fund - Account No. 1351

As an authorized representative of the firm I certify the following answers are accurate and attest that our
firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the portfolio is currently, and has been during the past quarter, in compliance with
your firm’s commingled investment vehicle guidelines and/or offering document governing the
management of the investment?

Yes

2.) With respect to the portfolio(s) under your management, do you acknowledge sole fiduciary
responsibility under ERISA for adherence with the commingled investment vehicle and/or offering
document guidelines?

Yes

3.) Has there been a significant change in the liquidity of the commingled investment vehicle which

may cause you to suspend, limit, or change the current liquidity offered to investors?
The current disruption in the financial markets is evolving daily and
the impact on real estate valuations and investor activity is still
uncertain, so we will not have much clarity on what will happen in
terms of investor flows into and out of the fund until later in
2Q2020; however, there is a high likelihood that in the absence of
substantial new capital commitments, redemptions for 2Q2020 may
be restricted.

4.) Do you see a need for a change in the Fund’s current investment policy statement under which you
are working?
No

5.) In regard to derivative securities that may be held in the portfolio, do you attest that the following
statements are true?

e The March 28, 1996, Letter of Guidance and Statement on Derivatives has been read and
reviewed by personnel of this firm. We accept full responsibility for complying with all
aspects of derivative investment outlined therein.

e We certify that the subject derivatives are considered by this firm as suitable for the Fund
given known actuarial and economic factors. In our analysis of the suitability of derivatives
for the Fund, these positions have been stress tested under varying interest rate scenarios.

e Our firm has experienced personnel in place and the investment processes and the controls to
prudently invest in the derivatives.

This is not applicable as no derivative securities were held in the
portfolio during First Quarter 2020.



Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during the
quarter?
No

2.) Have any changes or departures occurred in the investment team or other key personnel within the
firm during the past quarter?
No

3.) Have any ownership changes in the firm occurred during the quarter?
No

4.) Have there been significant changes to your Form ADV from the last copy delivered to the Fund?
No

5.) Has your firm or any individual (employee) at the present or during the past quarter been named in
litigation, a regulatory enforcement action, or investigation related to investment activities? Please
include any updates on any pending litigation that has been previously reported.

No

6.) Have any changes occurred in the Errors and Omission insurance coverage provided by your firm
over the last quarter?
No material changes have occurred.

7.) Does the amount of insurance coverage meet or exceed the minimum amount required through
your investment management contract with the Fund and the minimum amount required through the
Fund’s Investment Policy Statement?

Yes

8.) Is your firm adhering to the communication and reporting requirements as defined in the Fund’s
investment policy statement?
Yes

Certified For The Firm By:
Name: Kristin Adrian
Signature:
Title: Chief Compliance Officer
Firm: American Realty Advisors

Date: April 14,2020



Investment Performance Services, LLC
Real Estate Quarterly Compliance Checklist
Period Ending March 31, 2020
To:  U.S. Real Estate Investment Fund, LLC

Re:  Mid-Atlantic UFCW and Participating Employers Pension Fund - Real Estate

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1) Do you verify the portfolio is currently, and has been during the past quarter, in
compliance with your firm’s commingled investment vehicle guidelines and/or offering
document governing the management of the investment?

No (please explain)

2.) With respect to the portfolio(s) under your management, do you acknowledge sole

fiduciary responsibility under ERISA for adherence with the commingled investment vehicle

and/or offering document guidelines? _

Yes lain)

Insofar as Intercontinental Real Estate Corporation, as Manager, has a mandate to operate
U.S. Real Estate Investment Fund (U.S. REIF) as a "real estate operating company
(REOC)" pursuant to ERISA regulations, the assets of the Fund are not "plan assets"
therefore the Manager of the Fnnd does not act as an ERISA fiduciary. The Manager does
however operate the Fund pursuant to the "prudent man rule' which is the same standard
applicable to ERISA fiduciaries. Furthermore, in the event that assets of the Fund are
deemed "plan assets”, then the Manager would undertake operatiug the Fund as an
ERISA fiduciary.

3.) Has there been a significant change in the liquidity of the commingled invesiment vehicle
which may cause you to suspend, limit, or change the current liquidity offered to investors?

@ Yes (please explain)

4.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
@ Yes (please explain)

5.) In regard to derivative securities that may be held in the portfolio, do you attest that the
following statements are true?

e The March 28, 1996, Letter of Guidance and Statement on Derivatives has been read
and reviewed by personnel of this firm. We accept full responsibility for complying
with all aspects of derivative investment outlined therein.

e We certify that the subject derivatives are considered by this firm as suitable for the
Fund given known actuarial and economic factors. In our analysis of the suitability of
derivatives for the Fund, these positions have been stress tested under varying interest
rate scenarios.

e Our firm has experienced personnel in place and the investment processes and the
controls to prudently invest in the derivatives.

Yes plain)




Not applicable - The Fund does not trade derivatives.
Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during
the quarter?
@ Yes (provide details)

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?
@ Yes (provide details)

3.) Have any ownership changes in the firm occurred during the quarter?
@ Yes (provide details)

4.) Have there been significant changes to your Form ADV from the last copy delivered to
the Fund? If you are not required to file Form ADV., please explain why.

@ Yes (provide details)

5.) Has your firm or any individual (employee) at the present or during the past quarter been
named in litigation, a regulatory enforcement action, or investigation related fo investment
activities? Please include any updates on any pending litigation that has been previously
reported.

@ Yes (provide details and current status)

6.) Have any changes occurred in the Errors and Omission insurance coverage provided by
your firm over the last quarter?
Yes (provide details)

7.) Does the amount of insurance coverage meet or exceed the minimum amount required
through your investment management contract with the Fund and the minimum amount
required through the Fund’s Investment Policy Statement?

@ No (please explain)

8.) Is your firm adhering to the communication and reporting requirements as defined in the
Fund’s investment policy statement?
es) No (please explain)
Certified For The Firm By:
Name: Paul Nasser

PM?MM&M

Title: Chief Financial Officer and Chief Operating
Officer

Firm: Intercontinental Real Estate Corporation
Date: April 16, 2020

Signature:



Investment Performance Services, LLC
Fund of Hedge Funds Quarterly Compliance Checklist
Period Ending March 31, 2020

To:  Corbin Capital Partners, L.P.

Re:  Mid-Atlantic UFCW and Participating Employers Pension Fund - Hedge Fund of Funds
Corbin ERISA Opportunity Fund, L.P.

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the portfolio is currently, and has been during the past quarter, in compliance
with your firm’s commingled investment vehicle guidelines and/or offering document
governing the management of the investment?

Yes No (please explain)

2.) With respect to the portfolio(s) under your management, do you acknowledge sole fiduciary
responsibility under ERISA for adherence with the commingled investment vehicle and/or
offering document guidelines?

Yes No (please explain)

3.) Has there been a significant change in the liquidity of the commingled investment vehicle
which may cause you to suspend, gate, or change the current liquidity offered to investors?
No  Yes (please explain)

4.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
No  Yes (please explain)

Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during
the quarter?
No Yes (provide details)

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?

No Yes (provide details)
After 10 years at Corbin, Thomas Spadaccini, Chief Compliance Officer, left at the end of
March 2020 to pursue other opportunities. Key candidates for his replacement have been
identified and a hire is likely to be made in Q2 2020. General Counsel and Senior Partner,
Daniel Friedman, will assume the Chief Compliance Officer role until a replacement is hired,
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also being supported by Associate General Counsel, Benjamin Freeman. Additionally, we
continue to engage with ACA Compliance Group, which has been serving as an additional
resource since January 2019.

3.) Have any ownership changes in the firm occurred during the quarter?
No Yes (provide details)

4.) Have there been significant changes to your Form ADV from the last copy delivered to the
Fund? If you are not required to file form ADV, please explain why.
No Yes (provide details)

5.) Has your firm or any individual (employee) at the present or during the past quarter been
named in litigation, a regulatory enforcement action, or investigation related to investment
activities? Please include any updates on any pending litigation that has been previously
reported.

No Yes (provide details and current status)

6.) Have any changes occurred in the Errors and Omission insurance coverage provided by
your firm over the last quarter?
No Yes (provide details)

7.) Does the amount of insurance coverage meet or exceed the minimum amount required
through your investment management contract with the Fund and the minimum amount
required through the Fund’s Investment Policy Statement?

Yes No (please explain)

8.) Is your firm adhering to the communication and reporting requirements as defined in the
Fund’s investment policy statement?
Yes No (please explain)

Certified For The Firm By:

Name: Steve Carlino

DocuSigned by:
Signature: ‘ i
- B1905C47338B467 ..

Title: Chief Financial Officer
Firm: Corbin Capital Partners, L.P.
Date: April 15, 2020



Investment Performance Services, LLC
Fund of Hedge Funds Quarterly Compliance Checklist
Period Ending March 31, 2020

To: EnTrust Global

Re:  Mid-Atlantic UFCW and Participating Employers Pension Fund - Opportunistic -
EnTrustPermal Special Opportunities Fund IV Ltd.

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the portfolio is currently, and has been during the past quarter, in
compliance with your firm’s commingled investment vehicle guidelines and/or offering
document governing the management of the investment?

Yes

2.) With respect to the portfolio(s) under your management, do you acknowledge sole
fiduciary responsibility under ERISA for adherence with the commingled investment vehicle
and/or offering document guidelines?

Yes

3.) Has there been a significant change in the liquidity of the commingled investment vehicle
which may cause you to suspend, gate, or change the current liquidity offered to investors?
No

4.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
No

Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during
the quarter?
No

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?

Yes (provide details)
Julian Proctor joined the firm as a Managing Director, Investment Research, in the firm’s
private debt and real asset group.






Investment Performance Services, LLC
GTAA Commingled Quarterly Compliance Checklist
Period Ending March 31, 2020

To:  First Eagle Investment Management, LLC

Re:  Mid-Atlantic UFCW and Participating Employers Pension Fund - GTAA First Eagle
Global Value Fund, LP (the “Fund”)

As an authorized representative of the firm I certify the following answers are accurate and attest
that our firm has provided/attached all required explanations and/or supporting documents.

Part A: Account

1.) Do you verify the Fund and has been during the past quarter, in compliance with the Fund’s
guidelines and/or offering document governing the management of the investment?
Yes

2.) With respect to the Fund, do you acknowledge sole fiduciary responsibility under ERISA
for adherence with the commingled investment vehicle and/or offering document guidelines?
Yes

3.) Has there been a significant change in the liquidity of the commingled investment vehicle
which may cause you to suspend, limit, or change the current liquidity offered to investors?
No

4.) Do you see a need for a change in the Fund’s current investment policy statement under
which you are working?
No

Part B: Firm

1.) Have significant changes been made in the fund’s investment management process during
the quarter?
No

2.) Have any changes or departures occurred in the investment team or other key personnel
within the firm during the past quarter?

Yes (provide details)
As previously disclosed, the Firm announced that Brian Margulies has been named Chief
Financial Officer of FEIM effective January 2, 2020, replacing Lynn Perkins who announced
her planned departure on May 21, 2019. Effective January 2, 2020, Ms. Perkins is no longer
with the Firm.

3.) Have any ownership changes in the firm occurred during the quarter?
No



Please be advised that the ownership of First Eagle Holdings, Inc. and First Eagle
Investment Management, LLC (“First Eagle”) is subject to non-material adjustment from
time to time in the ordinary course of business.

In addition, we would like to notify you that on January 31, 2020, First Eagle completed
its previously announced acquisition of THL Credit Advisors LLC (“THL Credit”), a
leading alternative credit manager. In connection with the closing of the transaction, THL
Credit changed its name to First Eagle Alternative Credit, LLC. For more information on
the acquisition, please see the press release issued by First Eagle at
https://www.feim.com/our-firm/about-us/news/first-eagle-investment-management-
completes-acquisition-thl-credit.

4.) Have there been significant changes to your Form ADV from the last copy delivered to the
Fund? If you are not required to file form ADV, please explain why.
No

5.) Has your firm or any individual (employee) at the present or during the past quarter been
named in litigation, a regulatory enforcement action, or investigation related to investment
activities? Please include any updates on any pending litigation that has been previously
reported.

No

6.) Have any changes occurred in the Errors and Omission insurance coverage provided by
your firm over the last quarter?
No

7.) Does the amount of insurance coverage meet or exceed the minimum amount required
through your investment management contract with the Fund and the minimum amount
required through the Fund’s Investment Policy Statement?

Yes
To the best of our knowledge we have sufficient insurance coverage.
8.) Is your firm adhering to the communication and reporting requirements as defined in the
Fund’s investment policy statement?

Yes

Certified For The Firm By:

Name: Eveyun Bonawandt

Signature: ((5}'{// “n %);/l(ﬂl’(///(//

Title: Senior Compliance Officer
Firm: First Eagle Investment Management, LLC
Date: April 14, 2020



To:

Re:

Investment Performance Services, LLC
Fund of Hedge Funds Quarterly Compliance Checklist
Period Ending March 31, 2020

Grosvenor Capital Management, LP

Mid-Atlantic UFCW and Participating Employers Pension Fund (the “Fund”) - GCM Grosvenor Secondary

Opportunities Fund I, LP (“GSF 11”)

The Notes and Disclosures that accompany this response are an integral part of this response and must be read in
connection with your review of this response. Data provided as of March 31, 2020 or April 1, 2020, unless
otherwise noted. Data are estimated and unaudited.

As an authorized representative of the firm | certify the following answers are accurate and attest that our firm has
provided/attached all required explanations and/or supporting documents.

Part A: Account

1) Do you verify the portfolio is currently, and has been during the past quarter, in compliance with your firm’s
commingled investment vehicle guidelines and/or offering document governing the management of the
investment?

Yes No (please explain)

2) With respect to the portfolio(s) under your management, do you acknowledge sole fiduciary responsibility

under ERISA for adherence with the commingled investment vehicle and/or offering document guidelines?
Yes No (please explain)
3) Hasthere been a significant change in the liquidity of the commingled investment vehicle which may cause you
to suspend, gate, or change the current liquidity offered to investors?
No Yes (please explain)

4) Doyou see aneed fora changein the Fund’s current investment policy statement under which you are working?
No Yes (please explain)

Part B: Firm

1.) Have significant changes been made in the firm’s investment management process during the
quarter?

No Yes (provide details)
2.) Have any changes or departures occurred in the investment team or other key personnel within the firm during

the past quarter?*
No Yes (provide details)
Eric Levin joined the firm as Chief Technology Officer in early February. Eric brings more than twenty years of

experience to the role. He joins GCM Grosvenor from PEAK6 Investments, where he worked for the last 13 years
leading technology and business strategy. Eric served as a member of the Strategic Capital team and Investment
Committee and most recently as Chief Information Officer of Apex Clearing.

Jeremy Joseph, Managing Director, Research, departed the firm on January 1, 2020 to pursue other
opportunities.



3)

4.

5.)

6.)

7)

8.

1 Reflects information provided for senior hedge fund strategies and private equity investment professionals
(Executive director-level and above), the Office of the Chairman (the governing body of GCM Grosvenor), and
other C-suite executives, and the Operations Committee, which provides oversight of firm operational functions.

Have any ownership changes in the firm occurred during the quarter?
No Yes (provide details)

Have there been significant changes to your Form ADV from the last copy delivered to the Fund? If you are not
required to file form ADV, please explain why.
No Yes (provide details)

GCMLP’s Form ADV Part 1, which is several hundred pages in length, can be found online at
www.adviserinfo.sec.gov; Part 2A can be accessed via the SEI Investor Dashboard/ Client Web Portal. Any

material changes in the Part 2A are listed in Item 2 of the Part 2A.

Has your firm or any individual (employee) at the present or during the past quarter been named in litigation, a
regulatory enforcement action, or investigation related to investment activities? Please include any updates on
any pending litigation that has been previously reported.

No Yes (provide details and current status)

Have any changes occurred in the Errors and Omission insurance coverage provided by your firm over the last
quarter?
No Yes (provide details)

Does the amount of insurance coverage meet or exceed the minimum amount required through your
investment management contract with the Fund and the minimum amount required through the Fund’s
Investment Policy Statement?

Yes No (please explain)
Is your firm adhering to the communication and reporting requirements as defined in the Fund’s investment
policy statement?

Yes No (please explain)
We believe the Fund is receiving all reporting it requires or has requested, but as the general partner and a
fiduciary to GSF Il and its investors, the firm cannot be bound by the terms and conditions of the
Fund’s investment policy statement.

Certified For The Firm By:
Name: Lena Arens

Signature: Ma //

Title: Vice President
Firm: Grosvenor Capital Management, LP



This report is being provided by Grosvenor Capital Management, L.P. and/or GCM Customized Fund Investment Group, L.P.
(together with their affiliates, “GCM Grosvenor”). GCM Grosvenor and its predecessors have been managing investment
portfolios since 1971. While GCM Grosvenor's business units share certain operational infrastructure, each has its own
investment team and investment process, and is under no obligation to share with any other business unit any investment
opportunities it identifies.

The information contained in this report (“GCM Information”) relates to GCM Grosvenor, to one or more investment
vehicles/accounts managed or advised by GCM Grosvenor (the “GCM Funds”) and/or to one or more investment
vehicles/accounts (“Underlying Funds”) managed or advised by third-party investment management firms (“Investment
Managers”). GCM Information is general in nature and does not take into account any investor’s particular
circumstances. GCM Information is neither an offer to sell, nor a solicitation of an offer to buy, an interest in any
GCM Fund. Any offer to sell or solicitation of an offer to buy an interest in a GCM Fund must be accompanied by
such GCM Fund'’s current confidential offering or risk disclosure document (“Fund Document’). All GCM Information
is subject in its entirety to information in the applicable Fund Document. Please read the applicable Fund Document carefully
before investing. Except as specifically agreed, GCM Grosvenor does not act as agent/broker for prospective
investors. An investor must rely on its own examination in identifying and assessing the merits and risks of
investing in a GCM Fund or Underlying Fund (together, “Investment Products”).

A summary of certain risks and special considerations relating to an investment in the GCM Fund(s) discussed in this report is
set forth below. A more detailed summary of these risks is included in the relevant Part 2A for the GCM Grosvenor entity
(available at: http://www.adviserinfo.sec.gov). Regulatory Status- neither the GCM Funds nor interests in the GCM Funds
have been registered under any federal or state securities laws, including the Investment Company Act of 1940. Investors will
not receive the protections of such laws. Market Risks- the risks that economic and market conditions and factors may
materially adversely affect the value of a GCM Fund. llliquidity Risks- Investors in GCM Funds have either very limited or
no rights to redeem or transfer interests. Interests are not traded on any securities exchange or other market. Strategy
Risks- the risks associated with the possible failure of the asset allocation methodology, investment strategies, or techniques
used by GCM Grosvenor or an Investment Manager. GCM Funds and Underlying Funds may use leverage, which increases the
risks of volatility and loss. The fees and expenses charged by GCM Funds and Underlying Funds may offset the trading profits
of such funds. Valuation Risks- the risks relating to the fact that valuations of GCM Grosvenor funds may differ significantly
from the eventual liquidation values, and that investors may be purchasing/redeeming on such potentially inaccurate
valuations. Tax Risks- the tax risks and special tax considerations arising from the operation of and investment in pooled
investment vehicles. Institutional Risks- the risks that a GCM Fund could incur losses due to failures of counterparties and
other financial institutions. Manager Risks- the risks associated with investments with Investment Managers. Structural
and Operational Risks- the risks arising from the organizational structure and operative terms of the relevant GCM Fund
and the Underlying Funds. Cybersecurity Risks- technology used by GCM Grosvenor could be compromised by unauthorized
third parties. Foreign Investment Risk- the risks of investing in non-U.S. Investment Products and non-U.S. Dollar
currencies. Concentration Risk- GCM Funds may make a limited number of investments that may result in wider fluctuations
in value and the poor performance by a few of the investments could severely affect the total returns of such GCM Funds. In
addition, GCM Grosvenor and the Investment Managers are subject to certain actual and potential conflicts of interest. An
investment in an Underlying Fund may be subject to similar and/or substantial additional risks and an investor should carefully
review an Underlying Fund’s risk disclosure document prior to investing.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS, AND THE PERFORMANCE OF EACH
INVESTMENT PRODUCT COULD BE VOLATILE. AN INVESTMENT IN AN INVESTMENT PRODUCT IS SPECULATIVE
AND INVOLVES SUBSTANTIAL RISK (INCLUDING THE POSSIBLE LOSS OF THE ENTIRE INVESTMENT). NO
ASSURANCE CAN BE GIVEN THAT ANY INVESTMENT PRODUCT WILL ACHIEVE ITS OBJECTIVES OR AVOID
SIGNIFICANT LOSSES.

By your acceptance of GCM Information, you understand, acknowledge, and agree that GCM Information is
confidential and proprietary, and you may not copy, transmit or distribute GCM Information, or any data or other
information contained therein, or authorize such actions by others, without GCM Grosvenor’s express prior
written consent, except that you may share GCM Information with your professional advisors. If you are a
professional financial adviser, you may share GCM Information with those of your clients that you reasonably
determine to be eligible to invest in the relevant Investment Product (GCM Grosvenor assumes no responsibility
with respect to GCM Information shared that is presented in a format different from this report). Any violation of
the above may constitute a breach of contract and applicable copyright laws. In addition, you (i) acknowledge
that you may receive material nonpublic information relating to particular securities or other financial
instruments and/or the issuers thereof; (ii) acknowledge that you are aware that applicable securities laws
prohibit any person who has received material, nonpublic information regarding particular securities and/or an
the issuer thereof from (@) purchasing or selling such securities or other securities of such issuer or (b)
communicating such information to any other person under circumstances in which it is reasonably foreseeable
that such person is likely to purchase or sell such securities or other securities of such issuer; and (iii) agree to
comply in all material respects with such securities laws. You also agree that GCM Information may have specific
restrictions attached to it (e.g., standstill, non-circumvent or non-solicitation restrictions) and agrees to abide
by any such restrictions of which it is informed. GCM Grosvenor and its affiliates have not independently verified
third-party information included in GCM Information and makes no representation or warranty as to its accuracy
or completeness. The information and opinions expressed are as of the date set forth therein and may not be
updated to reflect new information.

GCM Information may not include the most recent month of performance data of Investment Products; such performance, if
omitted, is available upon request. Interpretation of the performance statistics (including statistical methods), if used, is
subject to certain inherent limitations. GCM Grosvenor does not believe that an appropriate absolute return benchmark



currently exists and provides index data for illustrative purposes only. Except as expressly otherwise provided, the figures for
each index are presented in U.S. dollars. The figures for any index include the reinvestment of dividends or interest income
and may include “estimated” figures in circumstances where “final” figures are not yet available. Indices shown are unmanaged
and are not subject to fees and expenses typically associated with investment vehicles/accounts. Certain indices may not be
“investable.”

GCM Grosvenor considers numerous factors in evaluating and selecting investments, and GCM Grosvenor may use some or all
of the processes described herein when conducting due diligence for an investment. Assets under management for hedge fund
investments include all subscriptions to, and are reduced by all redemptions from, a GCM Fund effected in conjunction with
the close of business as of the date indicated. Assets under management for private equity, real estate, and infrastructure
investments include the net asset value of a GCM Fund and include any unallocated investor commitments during a GCM
Fund’s commitment period as well as any unfunded commitments to underlying investments as of the close of business as of
the date indicated. GCM Grosvenor may classify Underlying Funds as pursuing particular “strategies” or “sub-strategies”
(collectively, “strategies”) using its reasonable discretion; GCM Grosvenor may classify an Underlying Fund in a certain strategy
even though it may not invest all of its assets in such strategy. If returns of a particular strategy or Underlying Fund are
presented, such returns are presented net of any fees and expenses charged by the relevant Underlying Fund(s), but do not
reflect the fees and expenses charged by the relevant GCM Fund to its investors/participants.

GCM Information may contain exposure information that GCM Grosvenor has estimated on a “look through” basis based upon:
(i) the most recent, but not necessarily current, exposure information provided by Investment Managers, or (ii) a GCM
Grosvenor estimate, which is inherently imprecise. GCM Grosvenor employs certain conventions and methodologies in
providing GCM Information that may differ from those used by other investment managers. GCM Information does not make
any recommendations regarding specific securities, investment strategies, industries or sectors. Risk management,
diversification and due diligence processes seek to mitigate, but cannot eliminate risk, nor do they imply low risk. To the
extent GCM Information contains “forward-looking” statements, such statements represent GCM Grosvenor's good-faith
expectations concerning future actions, events or conditions, and can never be viewed as indications of whether particular
actions, events or conditions will occur. All expressions of opinion are subject to change without notice in reaction to shifting
market, economic, or other conditions. Additional information is available upon request.

GCM Grosvenor®, Grosvenor®, Grosvenor Capital Management®, GCM Customized Fund Investment Group™, and
Customized Fund Investment Group™ are trademarks of GCM Grosvenor and its affiliated entities. ©2019
Grosvenor Capital Management, L.P. All rights reserved. Grosvenor Capital Management, L.P. is a member of the
National Futures Association. GRV Securities LLC (“GSLLC”), an affiliate of GCM Grosvenor and a member of the
U.S. Financial Industry Regulatory Authority, Inc., acts as a placement agent on behalf of certain GCM Funds.
GSLLC does not offer any investment products other than interests in certain funds managed by GCM Grosvenor
and/or its affiliates. Neither GCM Grosvenor nor any of its affiliates acts as agent/broker for any Underlying Fund.
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ltem 2 — Material Changes

This Brochure contains the following material change to our Brochure dated March 23, 2018:

In Item 4, we updated the language relating to Our Principal Owner.
In Item 5, we updated the language relating to Expenses borne by GCMLP Funds.
In Iltem 8, we updated language describing our Global Allocation Policy.

In Iltem 8, we added language relating to Private Equity, Real Estate, and Infrastructure Investments, and updated
disclosure relating to the Labor Impact Program.

In Item 8, we expanded discussion of the risks and conflicts of interest associated with investments in GCMLP Funds.
In Item 10, we updated our discussion of Financial Industry Activities and Affiliations.
In Item 12, we expanded discussion of our Brokerage Practices.

In Item 17, we revised discussion relating to Voting Client Securities.



