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Investment Performance Services, LLC 
Equity Commingled Fund Quarterly Compliance Checklist  

Period Ending September 30, 2019 
 
To: Northern Trust Company - Collective Russell 1000 Growth Index 
 
Re: UFCW Unions & Participating Employers Pension Fund - Equity-Domestic   
 
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 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 prospectus guidelines? 

Yes No (please explain) 
 

3.) 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) 
 

Global Index Equity Team Personnel Changes: 
There were no changes during 3Q19 

 
Firm Personnel Changes: 
As a result of the constantly changing landscape of asset management, we believe the occasional 
organizational changes are a natural progression and necessary in order to adapt to new market and 
regulatory environments. The most recent and anticipated changes to senior personnel are the following: 

•     Effective January 1, 2020, S. Biff Bowman will step down from his role as Chief Financial Officer 
and retire from Northern Trust on February 28, 2020. Jason Tyler, currently Chief Financial 
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Officer of Northern Trust’s Wealth Management business, will succeed Mr. Bowman as CFO for 
the Corporation and serve as a member of the Management Group, effective January 1, 2020. 

•     September 2019, Brian Meikel, former acting CCO of 50 South and the Alpha Core Strategies 
fund (the “Fund”) left the Firm to pursue other opportunities. Rita Tholt and Ken Kalina, 
employees of Foreside Financial Group, LLC have been appointed interim CCOs of 50 South for 
the advisor and the Fund respectively. 

 
 

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)  
 

 ADV Part 1A, material change:  

•          ADV Part 1A was amended in October 2019 reflecting Belvedere Advisors as an affiliated adviser. 

•          ADV Part 1A was amended in October 2019 including the CFTC disclosure. 
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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) 
 

As one of the world's largest asset managers, Northern Trust Investments, Inc. (NTI) is occasionally named 
as a defendant in asset management-related litigation. NTI is not currently party to any litigation that has had 
(or will have) a material effect on its ability to perform services for its clients. At this time, there are no 
significant pending cases. 

 
As one of the world's leading providers of asset servicing, Northern Trust and its subsidiaries occasionally 
receive requests for information from government and regulatory agencies. Northern Trust frequently does 
not know if such requests are related to a formal government or regulatory investigations or, assuming an 
investigation is underway, whether Northern Trust is a target of such investigation or simply thought to be in 
possession of information pertinent to such investigation. Northern Trust is not currently involved in any 
government or regulatory investigation or proceeding that would have a material impact on its ability to 
provide advisory services to its clients. To the best of our knowledge, none of the personnel that are 
assigned to your relationship have been named in litigation, regulatory enforcement proceedings, or 
investigations related to investment activities. 

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

No Yes (provide details) 
 

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 No (please explain) 
 

9.) 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: Sandy Sinor 
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 Signature:  
 
  
 Title: SVP 
      Firm: Northern Trust Company 
      Date: 10/15/19 
 
 
 









1505 UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND
For the Quarter ended 9/30/2019

Investment Objectives

Investment Policy Guidelines Compliance

Domestic Equity
Types of Securities
Domestic equity investments shall mean common stocks, tracking 
stocks, master limited partnerships (MLPs), preferred stocks, 
convertible securities, American Depository Receipts (ADRs), 
shares of foreign companies traded on U.S. stock exchanges and 
tracking stocks as allowed in the Investment Policy Statement. Yes

Minimum Requirements
Equity investments shall be limited to securities of corporations 
listed on the New York Stock Exchange, American Stock 
Exchange, NASDAQ Global Select and Global Markets and those 
over-the-counter securities of sufficient liquidity to be readily Yes
Convertible and preferred securities shall have a minimum rating 
of "BBB-" (Standard and Poor's/Fitch) or Baa3 (Moody's) or better. N/A

Tracking Stocks
Tracking stocks may be allowed in equity portfolios only if the 
Investment Manager has conducted thorough due diligence on the 
specific security and has determined that the issue is an 
appropriate investment under the letter and spirit of the Investment 
Policy Statement. N/A

Master Limited PartnershipsMaster limited partnerships may be allowed in equity portfolios 
only if the Investment Manager has conducted thorough due 
diligence on the partnership and has determined that the issue is 
an appropriate investment under the letter and spirit of the 
Investment Policy Statement. It is the responsibility of the 
investment manager to determine that the investment is 
sufficiently liquid and will not generate unrelated business income Yes

Diversification Standards

Equity investments in any one company in a portfolio by the 
Investment Manager shall be limited to no more than 6% of the 
market value of an individual manager's total portfolio measured at 
market value. Yes*

Prohibited Categories (applicable to Westfield)
Any of the following contained in the 

portfolio?
Exchange traded funds (ETFs). No
Investments which would be in violation of the Prohibited 
Transactions Standards of ERISA. No
Master Limited Partnerships, Limited Partnerships and any 
investment that may generate UBTI. No

The Fund shall seek to achieve the following long-term investment objectives, net of expenses:
1. A long-term rate of return, which meets or exceeds the assumed actuarial rate of the Fund
as listed in the Fund's actuarial report. The present assumed actuarial rate as determined
by the Plan's actuary is 8.0%. The actuarial rate may be changed from time to time.
2. Maintenance of sufficient income and liquidity to fund benefit payments.
3. Preserve the principal value of the Fund.
These objectives are intended to serve as guidance for the Trustees in making asset allocation
decisions and evaluating the performance of the Fund as a whole and shall not be deemed to
be guidelines applicable to the Investment Manager.



                 One Financial Center   ·   Boston, Massachusetts 02111   ·   617.428.7100   ·   www.westfieldcapital.com 

 
 
 
 
 

Please find the gross of fees returns for the individual accounts as of the dates indicated below: 
 

Portfolio QTD 1 Year 3 Year 5 Year 

1571 TEAMSTERS LOCAL NO. 945 PENSION FUND -0.71 21.48 16.79 12.17 

 

1437 TEAMSTERS LOCAL 469 PENSION FUND -0.73 21.61 16.77 12.25 

 

1505 UFCW UNIONS AND PARTICIPATING EMPLOYERS 

PENSION FUND -0.73 22.07 16.97 12.38 

 

1502 IRON WORKERS LOCAL NO. 16 PENSION FUND -0.73 21.79 16.70 12.16 

 

1501 IUOE LOCAL 825 PENSION FUND -0.73 21.79 16.81 12.22 
 
 
Past performance is not indicative of future results. Returns are preliminary and unaudited; they are presented gross of management fees and include 
the reinvestment of all income. Actual returns will be reduced by investment advisory fees and other expenses that may be incurred in the 
management of the account. The collection of fees produces a compounding effect on the total rate of return net of management fees. As an 
example, the effect of investment management fees on the total value of a client’s portfolio assuming (a) quarterly fee assessment, (b) $1,000,000 
investment, (c) portfolio return of 8% a year, and (d) 1.00% annual investment advisory fee would be $10,416 in the first year, and cumulative effects 
of $59,816 over five years and $143,430 over ten years. Our current disclosure statement and fee schedules are set forth in Part 2A of Form ADV, 
which is available upon request. A GIPS® compliant presentation is also available upon request.  

 

http://www.westfieldcapital.com/


 

Westfield Capital Management

PORTFOLIO APPRAISAL
1505 UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND

September 30, 2019

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets Yield

COMMON STOCK USD
530 ADOBE INC COM 118.60 62,859.73 276.25 146,412.50 2.3 0.0
520 ALEXANDRIA REAL ESTATE EQ INC COM 152.30 79,198.09 154.04 80,100.80 1.3 2.6
236 ALPHABET INC CAP STK CL A 706.28 166,682.16 1,221.14 288,189.04 4.6 0.0
196 AMAZON.COM INC 783.37 153,540.35 1,735.91 340,238.36 5.4 0.0

1,210 AMETEK INC NEW COM 50.63 61,258.68 91.82 111,102.20 1.8 0.6
1,330 APPLE INC COM 133.29 177,279.01 223.97 297,880.10 4.7 1.4
2,735 APPLIED MATLS INC COM 38.92 106,442.51 49.90 136,476.50 2.2 1.7
2,530 BLACKSTONE GROUP INC COM CL A 49.20 124,481.72 48.84 123,565.20 2.0 4.2
3,120 BOSTON SCIENTIFIC CORP COM 42.25 131,828.53 40.69 126,952.80 2.0 0.0
2,020 BRISTOL-MYERS SQUIBB CO 46.76 94,451.12 50.71 102,434.20 1.6 3.2

430 BROADCOM INC COM 254.79 109,561.74 276.07 118,710.10 1.9 3.8
2,500 BROOKFIELD ASSET MGMT CL A LTD VT SH 48.02 120,044.90 53.09 132,725.00 2.1 1.2

850 CATERPILLAR INC DEL COM 135.66 115,315.06 126.31 107,363.50 1.7 3.3
410 CHARTER COMMUNICATIONS INC NEW CL A 338.42 138,750.73 412.12 168,969.20 2.7 0.0

2,580 CISCO SYS INC COM 48.47 125,048.65 49.41 127,477.80 2.0 2.8
640 CONSTELLATION BRANDS INC-A 185.34 118,620.63 207.28 132,659.20 2.1 1.4
740 DISNEY WALT CO COM DISNEY 110.44 81,729.10 130.32 96,436.80 1.5 1.4

1,090 EOG RES INC COM 101.20 110,308.51 74.22 80,899.80 1.3 1.5
1,475 FACEBOOK INC-A 148.84 219,532.15 178.08 262,668.00 4.2 0.0
1,060 FIDELITY NATL INFORMATION SVCS COM 133.92 141,950.86 132.76 140,725.60 2.2 1.1

810 HOME DEPOT INC 161.64 130,929.26 232.02 187,936.20 3.0 2.3
865 ILLINOIS TOOL WKS INC 159.52 137,986.64 156.49 135,363.85 2.1 2.7

1,180 INGERSOLL-RAND PLC SHS 89.79 105,954.81 123.21 145,387.80 2.3 1.7
610 L3HARRIS TECHNOLOGIES INC COM 203.20 123,949.16 208.64 127,270.40 2.0 1.4

1,980 MARATHON PETE CORP COM 77.72 153,878.27 60.75 120,285.00 1.9 3.5
985 MARRIOTT INTERNATIONAL-CL A 83.18 81,937.16 124.37 122,504.45 1.9 1.5

1,640 MEDICINES CO COM 50.47 82,776.68 50.00 82,000.00 1.3 0.0
170 METTLER TOLEDO INTERNATIONAL COM 619.16 105,257.89 704.40 119,748.00 1.9 0.0

2,390 MICROSOFT CORP 68.32 163,286.15 139.03 332,281.70 5.3 1.5
960 PAYPAL HLDGS INC COM 38.98 37,425.24 103.59 99,446.40 1.6 0.0

1,030 PROGRESSIVE CORP OHIO COM 45.32 46,682.88 77.25 79,567.50 1.3 0.5
541 S&P GLOBAL INC COM 134.96 73,015.92 244.98 132,534.18 2.1 0.9

1,275 SALESFORCE.COM INC 65.52 83,532.91 148.44 189,261.00 3.0 0.0
655 SERVICENOW INC 94.39 61,828.23 253.85 166,271.75 2.6 0.0

1,570 T MOBILE US INC COM 68.92 108,198.81 78.77 123,668.90 2.0 0.0
305 THE COOPER COS INC 159.58 48,671.95 297.00 90,585.00 1.4 0.0
525 THERMO FISHER SCIENTIFIC INC COM 225.87 118,579.19 291.27 152,916.75 2.4 0.3
620 UNION PACIFIC CORP 100.35 62,214.10 161.98 100,427.60 1.6 2.2

1,100 VERTEX PHARMACEUTICALS INC COM 165.57 182,122.44 169.42 186,362.00 2.9 0.0
1,525 VISA INC-CLASS A SHARES 70.72 107,848.88 172.01 262,315.25 4.1 0.6

860 WALMART INC COM 111.63 95,998.90 118.68 102,064.80 1.6 1.8

4,550,959.69 6,180,185.23 97.8 1.1

CASH & EQUIVALENTS USD
CASH AND CASH EQUIVALENTS 141,448.06 141,448.06 2.2 0.1

1



 

Westfield Capital Management

PORTFOLIO APPRAISAL
1505 UFCW UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND

September 30, 2019

Unit Total Market Pct.
Quantity Security Cost Cost Price Value Assets Yield

TOTAL PORTFOLIO 4,692,407.75 6,321,633.29 100.0 1.1

2
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Material Changes 
 

 
The following material changes have been made to this Form ADV, Part 2A Brochure since the last 
annual amendment dated March 29, 2019: 
 
Description of Wrap/Model Delivery Programs has been revised. 
 
Fee schedules for Short Duration Municipal Bond, Medium Duration Municipal Bond, Intermediate 
Duration Municipal Bond, and 3-15 Year National Municipal Bond strategies have been added. 
 
Descriptions of Short Duration Municipal Bond, Medium Duration Municipal Bond, Intermediate 
Duration Municipal Bond, 3-15 Year National Municipal Bond, and US Treasury STRIPS 
institutional strategies have been added. 
 
Description of Global High Yield strategy has been revised. 
 
Description of Proxy Voting policies and procedures has been revised. 
 
’ 

  







Investment Performance Services, LLC 
Fixed Income Separate Account Quarterly Compliance Checklist  

Period Ending September 30, 2019 
 
To: Segall Bryant & Hamill 
 
Re: UFCW Unions & Participating Employers Pension Fund - Fixed Income   B2F9043A 
 
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? Please attach a 
comparison of each of the Fund’s objectives and guidelines and each permitted range to the 
actual allocation for each guideline or range at the end of the quarter to illustrate compliance 
with the investment policy guidelines.  Also include the Client specific Quarter 1, 3 and 5 year 
returns and statement of assets including market values and bond ratings. 

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 Fund’s investment policy? 

Yes No (please explain) 
 

3.) 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) 
 

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

 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. 

 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) 
 Structured Asset-Backed Obligations 

 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.  



 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. 

 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)  
 Attached is a list of securities that may fall into one of the derivative types listed above 

 
5.) 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) 
We believe the fee for this client is competitive and appropriate based on the individual 
circumstances of this client relationship.  As such, SBH may offer a different fee schedule to 
other clients based on their individual circumstances, which may include style, size, specific 
objectives, etc. 
 
6.) 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) 
Subject only to a client’s direction to use a particular broker or dealer for the execution of 
transactions for that client’s account, SBH’s overriding objective in selecting brokers and 

dealers to effect client transactions is to seek the best combination of net price and execution. 
The best net price, giving effect to brokerage commission, if any, is an important factor in this 
decision; however, a number of other judgmental factors also may enter into the decision. 
These factors include SBH’s knowledge of negotiated commission rates currently available 

and other current transaction costs; the nature of the security being purchased or sold; the size 
of the transaction; the particular security; confidentiality; the execution, clearance and 
settlement capabilities of the broker or dealer selected and others considered; SBH’s 

knowledge of the financial condition of the broker or dealer selected and such other brokers 
and dealers; and, SBH’s knowledge of actual or apparent operational problems of any broker 

or dealer. Recognizing the value of these factors, SBH may cause a client to pay brokerage 
commission in excess of that which another broker might have charged for effecting the same 
transaction.  



 Standard Holdings
 Expanded

Portfolio:  B2F9043A* Currency:  USD

Pricing Date:  09/30/2019 FILTER APPLIED:  (Portfolio: 11 of 138)

Representative:  interm-comp ips
Table 1 :  Excl. Table 2 Hldgs

Par (000) Identifier
Ticker 
(Home) Issuer Name Sect Industry Mdys S&P Coupon Maturity Curr Price

Mkt Val 
(000)

% Held 
(MV) YTW Mod Dur Eff Dur Conv

6 3137ALJE FHLMC 3994- AE CMO SEQ AGY AGY 1.625 02/15/2022 USD 99.629 6 1.60 1.946 0.974 1.017 0.001
50 05522RCW BACCT BA CC TR 2017-1A- A ABS CARD Aaa N/A 1.950 08/15/2022 USD 99.940 50 12.83 2.091 0.452 0.451 0.002
45 3137AYCE FHLMC K25- A2 CMBS CMBS AGY AGY 2.682 10/25/2022 USD 101.999 46 11.80 1.934 2.830 2.889 0.056
30 47788EAC JDOT JOHN DEERE 2018-B- A3 ABS EQPT Aaa N/A 3.080 11/15/2022 USD 101.313 30 7.81 2.306 1.646 1.648 0.020
40 92348XAA VERIZON 2018-A- A1A ABS MISC Aaa AAA 3.230 04/20/2023 USD 101.938 41 10.47 2.033 1.579 1.580 0.017

50 14041NFN COMET CAP ONE MT 2017-4A- A ABS CARD N/A AAA 1.990 07/15/2023 USD 100.023 50 12.84 1.974 0.940 0.943 0.007
45 12652VAC CNH EQPT 2018-A- A3(U) ABS EQPT N/A AAA 3.120 07/15/2023 USD 101.359 46 11.72 3.120 2.640 2.640 0.000
30 3137B5KW FHLMC K035- A2 CMBS CMBS AGY AGY 3.458 08/25/2023 USD 105.060 32 8.11 1.912 3.518 3.577 0.081
45 3137FBTA FHMS FHLMC K-728- A2 CMBS CMBS AGY AGY 3.064 08/25/2024 USD 104.382 47 12.08 2.063 4.410 4.473 0.121
30 3137BPW2 FHMS FHLMC K-055- A2 CMBS CMBS AGY AGY 2.673 03/25/2026 USD 103.727 31 8.00 2.029 5.827 5.894 0.199

10 3137A5MM FHLMC 3795- ED CMO PAC AGY AGY 3.000 10/15/2039 USD 101.470 11 2.73 2.253 2.066 1.936 -0.218
382 Aaa AA+ 2.733 2.758 101.939 390 100.00 2.168 2.472 2.495 0.042

Page 2 of 31BondEdge - 10/15/2019



 Summary ReportPortfolio 20%G0QA80%B1AO
B E 1-3 YR G/C 

INDEX
B E INTERM G/C 

INDEX B2F9043A*

Pricing Date 09/30/2019 09/30/2019 09/30/2019 09/30/2019
Rep
# Bonds 2,319 1,634 4,834 138
Base Currcy USD USD USD USD
Cash (000) 0 0 0 18
Par (000) 7,355,233 4,619,472 11,654,472 4,734
Mkt Val (000) 1,000,000 4,692,489 12,105,715 4,929
Quality Aa1 Aa1 Aa2 Aa3
Mdys Aa1 Aa1 Aa2 Aa3
S&P AA AA AA- AA-
Coupon 2.397 2.368 2.672 3.009
Coupon (Mkt) 2.43 2.385 2.708 3.035
Curr Yield 2.388 2.346 2.59 2.91
Maturity (Yrs) 1.664 1.964 4.298 4.309
Avg Life 1.663 1.957 4.267 4.248
YTM 1.87 1.826 1.943 2.085
YTW 1.863 1.817 1.933 2.068
OAS 14 12 29 40
Mod Dur 1.612 1.903 3.938 3.924
Eff Dur 1.596 1.882 3.904 3.785
Conv 0.017 0.02 0.108 0.048
Spread Dur 0.534 0.616 1.555 2.818

20%G0QA80%B1AO
B E 1-3 YR G/C 

INDEX
B E INTERM G/C 

INDEX B2F9043A*

Quality
  Aaa   % Held (MV) 77.46 74.43 67.1 7.35
  Aa   % Held (MV) 4.24 4.37 3.6 45.8
  A   % Held (MV) 9.36 10.88 13.21 26.53
  Baa   % Held (MV) 8.93 10.32 16.09 20.31
  Ba   % Held (MV) 0.01
  Caa   % Held (MV)
  N/A   % Held (MV)

Portfolio 20%G0QA80%B1AO
B E 1-3 YR G/C 

INDEX
B E INTERM G/C 

INDEX B2F9043A*

Eff Dur
  <0.00   % Held (MV)
  0.00 - 0.99   % Held (MV) 22.85 1.62 0.72 9.71
  1.00 - 1.99   % Held (MV) 44.29 57.01 22.18 19.25
  2.00 - 2.99   % Held (MV) 32.86 41.37 17.88 18.61
  3.00 - 3.99   % Held (MV) 15.38 8.67
  4.00 - 4.99   % Held (MV) 14.12 12.85
  5.00 - 5.99   % Held (MV) 10.04 8.08
  6.00 - 6.99   % Held (MV) 9.78 10.81
  7.00 - 7.99   % Held (MV) 7.4 8.09
  8.00 - 8.99   % Held (MV) 2.04 3.92
  9.00 - 9.99   % Held (MV) 0.45
  10.00+   % Held (MV)
Maturity (Yrs)
  <0.00   % Held (MV)
  0.00 - 0.99   % Held (MV) 20.05 0.1 0.06 9.71
  1.00 - 1.99   % Held (MV) 42.62 52.99 20.55 13.05
  2.00 - 2.99   % Held (MV) 37.32 45.55 17.69 12.24
  3.00 - 3.99   % Held (MV) 1.35 13.25 16.5
  4.00 - 4.99   % Held (MV) 13.7 15.03
  5.00 - 6.99   % Held (MV) 18.66 17.09
  7.00 - 9.99   % Held (MV) 16.1 16.37
  10.00 - 14.99   % Held (MV)
  15.00 - 19.99   % Held (MV)
  20.00 - 24.99   % Held (MV)
  25.00+   % Held (MV)
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 Sector Report
CASH TSY AGY SOVG SUPR OGVT PROV IND FIN UTIL PASS ARM CMO ABS CMBS OTHR

Portfolio
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)
% Held 

(MV)

B E INTERM G/C INDEX 61.48 3.93 0.88 2.38 0.11 0.51 17.02 12.23 1.45

B2F9043A* 0.36 17.32 5.45 6.73 36.19 5.00 10.07 10.96 0.34 4.40 3.16 0.01
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Portfolio Code Short Name Report Heading1

Classification 
Member 

Name
Perf Start 

Date
End Valuation 

Date
MTD 
Gross

MTD 
Net

QTD 
Gross

QTD 
Net

YTD 
Gross YTD Net

1Yr 
Gross 1Yr Net

3Yr 
Gross 3Yr Net

5Yr 
Gross 5Yr Net

10Yr 
Gross

10Yr 
Net

Incep 
Ann 

Gross

Incep 
Ann 
Net

Incep 
Cum 
Gross

Incep 
Cum 
Net

50000162 B2F9043A* UFCW Unions & Participating Employers Pension Fund Total 12/1/2004 9/30/2019 -0.28 -0.28 1.47 1.42 6.37 6.21 8.23 8.02 2.53 2.32 2.85 2.64 3.31 3.11 3.82 3.6 74.24 69
50000162 B2F9043A* UFCW Unions & Participating Employers Pension Fund Alternative 12/1/2004 9/30/2019 0.00 0.00 0.00 0.00 0.00 0.00 0 0 0 0 0 0 0.00 0.00 0.00 0.00 0 0
50000162 B2F9043A* UFCW Unions & Participating Employers Pension Fund Fixed Income 12/1/2004 9/30/2019 -0.28 -0.28 1.47 1.47 6.43 6.43 8.30 8.30 2.52 2.52 2.86 2.86 3.35 3.35 3.87 3.87 75.55 75.55
50000162 B2F9043A* UFCW Unions & Participating Employers Pension Fund Equity 12/1/2004 9/30/2019 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
50000162 B2F9043A* UFCW Unions & Participating Employers Pension Fund Cash 12/1/2004 9/30/2019 0.17 0.17 1.2 1.2 3 3 4.13 4.13 2.09 0.03 1.28 -6.67 0.66 -8.35 1.89 -8.32 32.09 -72.43
50000162 B2F9043A* UFCW Unions & Participating Employers Pension Fund Barclays 

Capital US 
Intermed 
Gov/Credit

12/1/2004 9/30/2019 -0.36 -0.36 1.37 1.37 6.41 6.41 8.17 8.17 2.4 2.4 2.68 2.68 3.05 3.05 3.65 3.65 70.19 70.19





Investment Performance Services, LLC 
Fixed Income Separate Account Quarterly Compliance Checklist  

Period Ending September 30, 2019 
 

To: Chartwell Investment Partners 
 
Re: UFCW Unions & Participating Employers Pension Fund- Fixed Income-Short Duration 

High Yield-  Account 531 
  
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? Please attach a 
comparison of each of the Fund’s objectives and guidelines and each permitted range to the 
actual allocation for each guideline or range at end of the quarter to illustrate compliance 
with the investment policy guidelines.  Also include the Client specific Quarter, 1, 3 and 5 
year returns and statement of assets including market values and bond ratings. 

 
Yes No (please explain) 

Comparison, returns and statement will follow under separate spreadsheet and separate 
cover. 
 

2.) 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) 
 
 
3.) 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) 
 
4.) In regard to derivative securities that may be held in the portfolio, do you attest that the 
following statements are true? 

 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. 

 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) 
 Structured Asset-Backed Obligations 



 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.  

 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. 

 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)  
 

5.) 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. 

 
6.) 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) 
 

During the 3rd Quarter of 2019, Gretchen Regan, Quantitative Analyst, left Chartwell due 
to the reorganization of our quantitative support group.  Also, in the 3rd Quarter of 2019, 
Stephen Elliker, Senior Portfolio Analyst- Large Cap Value, and Peter Toscani, Portfolio 
Analyst- Berwyn Income Fund, left Chartwell as part of an investment team 
reorganization  

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) 
 

On July 1, 2019, Michael Magee, COO of our Retail Division, was promoted to COO of 
the firm while Greg Hagar, formerly CFO & COO, began a new hybrid role of CFO for 
the firm and Senior Vice President of Finance for our affiliate, TriState Capital Bank. 
This material change reflects the addition of Mike Magee to the firm’s executive officers 
and does not indicate any change in the firm’s operations or policies and procedures. 
 

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:   10/9/19 
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Material Changes 
 

 
The following material changes have been made to this Form ADV, Part 2A Brochure since the last 
annual amendment dated March 29, 2019: 
 
Description of Wrap/Model Delivery Programs has been revised. 
 
Fee schedules for Short Duration Municipal Bond, Medium Duration Municipal Bond, Intermediate 
Duration Municipal Bond, and 3-15 Year National Municipal Bond strategies have been added. 
 
Descriptions of Short Duration Municipal Bond, Medium Duration Municipal Bond, Intermediate 
Duration Municipal Bond, 3-15 Year National Municipal Bond, and US Treasury STRIPS 
institutional strategies have been added. 
 
Description of Global High Yield strategy has been revised. 
 
Description of Proxy Voting policies and procedures has been revised. 
 
’ 
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Principal Real Estate Investors, LLC  
ADV Part 2A 
801 Grand Ave 

Des Moines, IA 50309 
Phone:  800-533-1390 

 
www.principalglobal.com 

 
March 29, 2019 

 
 This brochure provides information about the qualifications and business 

practices of Principal Real Estate Investors, LLC (“PrinREI”).  If you have any 
questions about the contents of this brochure, please contact us at 800-533-1390.  
The information in this brochure has not been approved or verified by the United 
States Securities and Exchange Commission (“SEC”) or by any state securities 
authority. Additional information about PrinREI is also available on the SEC's 
website at www.adviserinfo.sec.gov. 

 
 

PrinREI is a registered investment adviser.  Registration of an Investment Adviser 
does not imply any level of skill or training.  The oral and written 
communications of an Adviser provide you with information about which you 
determine to hire or retain an Adviser. 
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Item 2:  Material Changes Summary 
 
This brochure is our annual updating amendment to the prior brochure dated March 29, 
2018.  Principal Real Estate Investors reports the following Material Change to this Form 
ADV since the most recent filing (March 29, 2018): 
 
As of April 2018, the Principal Real Estate Europe Group (“PrinREE Group”) was 

acquired by Principal.  PrinREE Group manages alternative investment funds and 
separate account mandates investing in European real estate on behalf of investors and 
clients.  The Form ADV has been updated to include references to such strategies. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Principal Real Estate Investors has experienced limited turnover of its 
investment staff.  Following is a listing of employee additions to and 
departures from the real estate group during the 3rd quarter of 2019.   

Principal Real Estate Investors staff below include Principal Real Estate 
(Europe).   

JOINED
Position 

Austin, Chandler Cherokee Investment Analyst 
Bouteiller, Lea Analyst
Ripley, Ashley Ann CMS Asset Manager 

DEPARTED 
Name Position 

Confidential* Senior MD, CRE Production 
Confidential* Asset Manager 
Confidential* Transaction Manager 
Confidential* Transactions Manager 
Confidential* CMS Asset Manager 
Confidential* Sr Investment Analyst 
*Specific information regarding employees who have left the firm has been withheld to maintain 
the confidentiality and ethical conduct in accordance with our company policy.











Investment Performance Services, LLC 
Real Estate Quarterly Compliance Checklist  

Period Ending September 30, 2019 

 

To: Boyd Watterson Asset Management, LLC 

 

Re: UFCW Unions & Participating Employers Pension Fund - Real Estate  

  Boyd Watterson GSA Fund, LP 

 

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, limit, 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) 

 

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

following statements are true? 

 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. 

 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. 

 Our firm has experienced personnel in place and the investment processes and the 

controls to prudently invest in the derivatives.  

Yes No (please explain)  

We do not purchase or hold derivatives. 

 



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) 

Additions:

Evan Yerega, Finance 

Abigail Heck, Accounting 

Noah Kaim, Compliance 

Brant Goodrich, Asset Management Analyst 

Eshaan Varma, Asset Management 

Steve Riley, Asset Management 

 

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: Amanda Macko 

Signature:  

Title: AVP, Investor Relations 



      Firm:  Boyd Watterson Asset Management, LLC 

      Date: 11/1/2019 

 
 







Investment Performance Services, LLC 
Fund of Hedge Funds Quarterly Compliance Checklist

Period Ending September 30, 2019 

To: EnTrust Global 

Re: UFCW Unions & Participating Employers Pension Fund- Hedge Fund of Funds  EnTrust 
Capital Diversified Fund Ltd Class C 

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) 
During the quarter, Frank Pisani, Vice President, Investment Research, departed. Maher 
Sayegh, previously an intern at EnTrust Global, joined as a full-time employee and an 
Associate on the Investment Risk team. Matt Meissner joined the firm as a Vice President, 
Investment Research, in the firm’s private debt and real asset group. 





Investment Performance Services, LLC 
Fund of Hedge Funds Quarterly Compliance Checklist

Period Ending September 30, 2019 

To: EnTrust Global 

Re: UFCW Unions & Participating Employers Pension Fund- Opportunistic  Special 
Opportunities Fund III Class A 

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) 
During the quarter, Frank Pisani, Vice President, Investment Research, departed. Maher 
Sayegh, previously an intern at EnTrust Global, joined as a full-time employee and an 
Associate on the Investment Risk team. Matt Meissner joined the firm as a Vice President, 
Investment Research, in the firm’s private debt and real asset group. 





Investment Performance Services, LLC 
Fund of Hedge Funds Quarterly Compliance Checklist

Period Ending September 30, 2019 

To: EnTrust Global 

Re: UFCW Unions & Participating Employers Pension Fund- Opportunistic  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) 
During the quarter, Frank Pisani, Vice President, Investment Research, departed. Maher 
Sayegh, previously an intern at EnTrust Global, joined as a full-time employee and an 
Associate on the Investment Risk team. Matt Meissner joined the firm as a Vice President, 
Investment Research, in the firm’s private debt and real asset group. 





Investment Performance Services, LLC 
Fund of Hedge Funds Quarterly Compliance Checklist  

Period Ending September 30, 2019 
 
To: Corbin Capital Partners, L.P. 
 
Re: UFCW Unions 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) 
 

Anthony J. Anselmo, the Chief Operating Officer of the Investment Manager and the 
General Partner, has retired, effective as of August 31, 2019.  Anthony’s retirement 
represents the culmination of a multi-year succession planning process, empowering our  







Investment Performance Services, LLC
Private Equity Quarterly Compliance Checklist 

Period Ending September 30, 2019

To: Hamilton Lane Advisors

Re: UFCW Unions & Participating Employers Pension Fund - Hamilton Lane Secondary 
Fund IV-A, 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, limit, 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?

N/A Please refer to Schedule I, Number 1

Part B:  Firm

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

No Yes (please explain)

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

No Yes (please explain) 

3.) Have any ownership changes in the firm occurred during the quarter?
No Yes Please refer to Schedule I, Number 2



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.

Please refer to Schedule I, Number 3

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?

N/A Please refer to Schedule I, Number 1

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

N/A Please refer to Schedule I, Number 1

.
Certified For The Firm By:

Name:  Frederick Shaw

Signature:

Title: Chief Compliance Officer
Firm:  Hamilton Lane Advisors



SCHEDULE I TO COMPLIANCE CERTIFICATE FOR QUARTER ENDED
September 30, 2019

1. With regard to Hamilton Lane Secondary Fund IV-A, L.P., the investment in the fund 
is governed by the Limited Partnership Agreement of the fund; the fund is currently, and 
has been during the quarter, in compliance in all material aspects with such agreement.

2.
Year Change of ownership

2019

In 2019, HLI completed two separate follow-on offerings in March and September. Upon the 
completion of the offerings, the management team, senior employees and outside investors 
who owned the manager prior to the IPO, continue to own approximately 50% of the 
company and, through HLI’s corporate structure, continue to control all decisions made by 
the manager.

3. Material litigation or regulatory actions against the firm, its officers or principals would 
be found in our Form 10-K, Form 10-Q and/or subsequent reports that we file with the 
U.S. Securities and Exchange Commission. For ease of reference, please refer 
to: Hamilton Lane INC CIK#: 0001433642 (See: all company filings).




