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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross 3.8 10.4 -4.4 12.0 6.7 8.5
PUBLIC FUND RANK (71) (43) (39) (26) (30) ( 4)

Total Portfolio - Net 3.6 10.0 -5.1 11.3 6.1 7.9
Policy Index 5.1 10.9 -5.5 10.5 6.8 7.8
Shadow Index 4.3 9.6 -6.1 11.5 6.6 7.8

 Domestic Equity - Gross 4.5 14.5 -7.3 18.3 9.0 11.9
ALL CAP CORE RANK (65) (52) (53) (57) (76) (30)
Russell 3000 7.2 14.9 -8.6 18.5 10.4 11.7

 All Cap Equity - Gross 7.2 14.9 -8.5 18.5 ---- ----
ALL CAP CORE RANK (37) (49) (80) (48) ---- ----
Russell 3000 7.2 14.9 -8.6 18.5 10.4 11.7

 Large Cap Equity - Gross 5.8 15.0 -10.6 17.4 8.0 10.7
LARGE CAP RANK (54) (48) (81) (65) (83) (69)
S&P 500 7.5 15.6 -7.7 18.6 11.2 12.2
Russell 1000 7.5 15.2 -8.4 18.6 10.9 12.0
Russell 1000G 14.4 16.9 -10.9 18.6 13.7 14.6
Russell 1000V 1.0 13.6 -5.9 17.9 7.5 9.1

 SMid Cap Equity - Gross 1.4 13.7 -1.8 21.0 10.4 13.3
SMID CAP RANK (90) (45) (14) (52) (25) ( 7)
Russell 2500 3.4 11.1 -10.4 19.4 6.6 9.1

 International Equity - Gross 7.3 22.7 -4.6 12.3 1.3 4.0
INTERNATIONAL EQUITY RANK (59) (59) (58) (70) (86) (94)
ACWI ex US Net 6.9 22.1 -5.1 11.8 2.5 4.2
MSCI EAFE Net 8.5 27.3 -1.4 13.0 3.5 5.0
MSCI EM Net 4.0 14.0 -10.7 7.8 -0.9 2.0

 Real Assets - Gross 0.1 1.0 8.8 12.7 10.0 9.5
Real Asset Index -1.2 -2.2 2.6 8.4 6.8 8.0
NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.5
NCREIF Timber 1.8 6.7 11.3 8.1 5.5 5.8
NCREIF Farmland 2.1 5.4 9.1 7.6 6.6 8.5

 Fixed Income - Gross 3.3 4.9 -4.1 -2.3 1.3 1.8
CORE FIXED INCOME RANK (38) (45) (18) (73) (50) (55)
Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4
Gov/Credit 3.2 5.0 -4.8 -2.6 1.2 1.5

ASSET ALLOCATION

All Cap Equity 10.2% $ 3,898,452

Large Cap Equity 23.6% 9,008,096

SMid Cap Equity 17.9% 6,825,047

Int’l Equity 8.3% 3,143,802

Real Assets 11.4% 4,326,954

Fixed Income 27.0% 10,291,226

Cash 1.6% 610,015

Total Portfolio 100.0% $ 38,103,592

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

   $ 36,836,938
Contribs / Withdrawals        -128,679
Income         181,568
Capital Gains / Losses       1,213,765

   $ 38,103,592
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 36,836,938
       -128,679
      1 ,395,333

      1 ,395,333

   $ 38,103,592

        181,568
      1 ,213,765

PERIOD
3/13 - 3/23

   $ 22,266,081
     - 8 ,743,641
     24,581,152

     24,581,152

   $ 38,103,592

      5 ,051,724
     19,529,428

VALUE ASSUMING

7.8% RETURN $     34,833,282
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

CURRENT

ACAP

LC

SMID

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

ALL CAP EQUITY      $ 3, 898, 452 10.2% 10.0% 0.2%

LARGE CAP EQUITY        9, 008, 096 23.6% 25.0% -1.4%

SMID CAP EQUITY        6, 825, 047 17.9% 17.0% 0.9%

INTERNATIONAL EQUITY        3, 143, 802  8.3% 8.0% 0.3%

REAL ASSETS        4, 326, 954 11.4% 10.0% 1.4%

FIXED INCOME       10, 291, 226 27.0% 30.0% -3.0%

CASH & EQUIVALENT          610, 015  1.6% 0.0% 1.6%

TOTAL FUND     $ 38, 103, 592 100.0%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Inception

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years or 10 Years

 Composite (Public Fund)  3.8 (71) 10.4 (43) -4.4 (39) 12.0 (26) 6.7 (30) 8.5  ( 4) 03/13

 Policy Index  5.1 ---- 10.9 ---- -5.5 ---- 10.5 ---- 6.8 ---- 7.8  ---- 03/13

 SSGA Russell 3000 (All Cap Core)  7.2 (37) 14.9 (49) -8.5 (80) 18.5 (48) ---- ---- 10.9  (28) 09/19

 Russell 3000  7.2 ---- 14.9 ---- -8.6 ---- 18.5 ---- 10.4 ---- 10.9  ---- 09/19

 Polen (LC Growth)  14.2 (33) 14.3 (70) -17.1 (92) ---- ---- ---- ---- -0.8  (85) 09/20

 Russell 1000G  14.4 ---- 16.9 ---- -10.9 ---- 18.6 ---- 13.7 ---- 5.8  ---- 09/20

 OSAM (LC Value)  0.3 (64) 15.0 (37) -5.0 (60) 23.1 (23) 7.8 (73) 8.6  (24) 06/14

 Russell 1000V  1.0 ---- 13.6 ---- -5.9 ---- 17.9 ---- 7.5 ---- 7.4  ---- 06/14

 ACM (Smid Cap)  1.4 (90) 13.1 (50) -1.8 (14) 20.1 (60) 10.0 (30) 12.8  ( 9) 03/13

 Russell 2500  3.4 ---- 11.1 ---- -10.4 ---- 19.4 ---- 6.6 ---- 9.1  ---- 03/13

 SSGA Int’l (Intl Eq)  7.3 (59) 22.7 (59) -4.5 (57) 12.4 (70) 1.3 (86) 4.0  (94) 03/13

 ACWI ex US Net  6.9 ---- 22.1 ---- -5.1 ---- 11.8 ---- 2.5 ---- 4.2  ---- 03/13

 BlackRock  -3.9 ---- -7.5 ---- -2.3 ---- 8.4 ---- 7.7 ---- 9.6  ---- 03/13

 NCREIF ODCE  -3.2 ---- -8.0 ---- -3.1 ---- 8.4 ---- 7.5 ---- 9.5  ---- 03/13

 Ceres  4.2 ---- 10.7 ---- 21.7 ---- 17.2 ---- ---- ---- 15.9  ---- 09/19

 NCREIF Farmland  2.1 ---- 5.4 ---- 9.1 ---- 7.6 ---- 6.6 ---- 7.1  ---- 09/19

 IR&M (Core Fixed)  3.2 (42) 4.8 (57) -4.0 (16) -2.3 (73) 1.2 (67) 1.7  (69) 03/13

 Aggregate Index  3.0 ---- 4.9 ---- -4.8 ---- -2.8 ---- 0.9 ---- 1.4  ---- 03/13

10



ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

Batting Sharpe Information Up Down
Name Alpha Average Ratio Ratio Capture Capture

Composite 1.49 0.667 0.98 0.79 107.2 96.3

Policy Index

Domestic Equity 0.04 0.667 1.04 -0.05 98.7 98.6

Russell 3000

SSGA Russell 3000 0.08 1.000 1.05 0.94 100.1 99.7

Russell 3000

OSAM 2.25 0.583 1.27 1.31 122.8 100.4

Russell 1000V

ACM 4.60 0.500 1.13 -0.05 91.4 77.3

Russell 2500

SSGA Int’l 0.66 0.750 0.75 0.90 101.8 98.7

ACWI ex US Net

BlackRock 0.90 0.500 1.16 -0.02 95.4 85.1

NCREIF ODCE

Ceres 6.16 1.000 5.13 4.59 226.7 ----

NCREIF Farmland

IR&M 0.38 0.667 -0.40 0.89 100.2 92.7

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

MANAGER RISK STATISTICS SUMMARY - FIVE-YEAR HISTORY

Batting Sharpe Information Up Down
Name Alpha Average Ratio Ratio Capture Capture

Composite -0.57 0.600 0.48 0.03 106.5 109.7

Policy Index

Domestic Equity -1.72 0.600 0.49 -0.32 100.3 107.7

Russell 3000

OSAM -0.46 0.550 0.42 0.28 116.7 115.2

Russell 1000V

ACM 4.13 0.600 0.52 0.35 97.7 83.5

Russell 2500

SSGA Int’l -1.14 0.500 0.13 -0.79 98.9 105.1

ACWI ex US Net

BlackRock 1.01 0.500 1.22 0.11 98.5 85.1

NCREIF ODCE

IR&M 0.35 0.550 0.08 0.61 99.6 91.9

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Batting Sharpe Information Up Down
Name Alpha Average Ratio Ratio Capture Capture

Composite 0.10 0.675 0.79 0.41 109.8 108.1

Policy Index

Domestic Equity -0.45 0.550 0.76 0.04 102.9 105.7

Russell 3000

ACM 5.14 0.650 0.80 0.52 102.6 75.4

Russell 2500

SSGA Int’l -0.13 0.575 0.30 -0.06 100.9 102.0

ACWI ex US Net

BlackRock 1.31 0.600 2.16 0.11 99.9 85.1

NCREIF ODCE

IR&M 0.35 0.650 0.26 0.43 99.8 90.2

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

SSGA Russell 3000 (ACAP) $3,898,452 10.2 10.0

Polen (LCG) $3,858,066 10.1 12.5

OSAM (LCV) $5,266,568 13.8 12.5

ACM (SMID) $7,067,658 18.5 17.0

SSGA Int’l (INEQ) $3,143,802 8.3 8.0

BlackRock (REAL) $2,107,954 5.5 6.0

Ceres (FARM) $2,219,000 5.8 4.0

IR&M (FIXD) $10,531,644 27.6 30.0

Operating Account (CASH) $10,448 0.0 0.0

Total Portfolio $38,103,592 100.0 100.0

SSGA RUSSELL 3000 (ACAP) 10.2%

POLEN (LCG) 10.1%

OSAM (LCV) 13.8%

ACM (SMID) 18.5%

SSGA INT’L (INEQ) 8.3%

BLACKROCK (REAL) 5.5%

CERES (FARM) 5.8%

IR&M (FIXD) 27.6%

OPERATING ACCOUNT (CASH) 0.0%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

Domestic Equity Russell 3000

SSGA Russell 3000 Russell 3000

Polen Russell 1000G

OSAM Russell 1000V

ACM Russell 2500

SSGA Int’l ACWI ex US Net

BlackRock NCREIF ODCE

Ceres NCREIF Farmland

IR&M Aggregate Index

Total Portfolio Policy Index

-2.8

0.0

-0.2

-0.7

-2.0

0.4

-0.7

2.1

0.2

-1.3

1.3

0.1

-6.2

0.9

8.6

0.6

0.8

12.6

0.8

1.1

-0.2

0.0

N/A

5.2

0.7

0.6

0.0

9.6

0.5

1.5

-1.4

N/A

N/A

0.3

3.4

-1.2

0.2

N/A

0.3

-0.1
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name Quarter Market Value Net Net Market Value
Total Return Prior Quarter Cashflow Investment Return Current Quarter

 SSGA Russell 3000 (ACAP) 7.2   3,637,220  <275>  261,507   3,898,452   

 Polen (LCG) 14.2   3,379,576  <338>  478,828   3,858,066   

 OSAM (LCV) 0.3   5,251,676  <524>  15,416   5,266,568   

 ACM (SMID) 1.4   6,973,441  <697>  94,914   7,067,658   

 SSGA Int’l (INEQ) 7.3   2,933,452  <2,814>  213,164   3,143,802   

 BlackRock (REAL) -3.9   2,197,560  <4,341>  <85,265>   2,107,954   

 Ceres (FARM) 4.2   2,147,864  <18,665>  89,801   2,219,000   

 IR&M (FIXD) 3.2   10,206,289  <1,014>  326,369   10,531,644   

 Operating Account (CASH) ----   109,860  <100,011>  599   10,448   

 Total Portfolio 3.8   36,836,938  <128,679>  1,395,333   38,103,592   
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE % NET RETURN ANNUAL FEE %

SSGA Russell 3000 (ACAP) $3,898,452 7.2 $472 0.01 7.2 0.05

Polen (LCG) $3,858,066 14.2 $4,918 0.15 14.0 0.58

OSAM (LCV) $5,266,568 0.3 $7,509 0.14 0.2 0.57

ACM (SMID) $7,067,658 1.4 $12,564 0.18 1.2 0.72

SSGA Int’l (INEQ) $3,143,802 7.3 $3,062 0.10 7.2 0.42

BlackRock (REAL) $2,107,954 -3.9 $4,341 0.20 -4.1 0.79

Ceres (FARM) $2,219,000 4.2 $18,665 0.87 3.3 3.52

IR&M (FIXD) $10,531,644 3.2 $9,052 0.09 3.1 0.36

Total Portfolio $38,103,592 3.8 $60,583 0.16 3.6 0.66
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MANAGER FEE SCHEDULES

Portfolio Fee Schedule

SSGA Russell 3000 5 bps per annum 

Polen 65 bps per annum

O'Shaughnessy 

55 bps on the first $25mm

45 bps on the next $25mm

35 bps on balance

Atlanta Capital 70 bps per annum

SSGA International 40 bps per annum

Blackrock 100 bps on first 25mm, 80 bps on balance

Ceres Partners
0.25% of quarterly ending capital balance before subtracting fees; the performance fee is 20% of the quarterly increase in the ending 

capital balance after subtracting the management fee

Income Research 

35 bps on the first $20mm

30 bps on the next $10mm

25 bps on the next $20mm

22.5 bps on the next $50mm

20 bps on amounts over $100mm

ANNISTON FIREFIGHTERS' & POLICE OFFICERS' PENSION PLAN 
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

Public Fund Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 10.4 6.1 -4.4 12.0 6.7

  (RANK) (71) (43) (29) (39) (26) (30)

5TH %ILE 5.8 13.4 7.5 -0.7 13.3 8.0

25TH %ILE 4.8 11.6 6.3 -3.9 12.1 6.9

MEDIAN 4.2 10.1 5.4 -4.9 11.0 6.2

75TH %ILE 3.7 8.7 4.5 -5.7 9.7 5.4

95TH %ILE 2.0 5.9 1.9 -7.1 4.6 3.4

Policy Idx 5.1 10.9 6.0 -5.5 10.5 6.8
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK:  ANNISTON POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 1.1 0.6 0.5
9/13 5.6 4.6 1.0

12/13 7.7 5.9 1.8
3/14 1.0 1.9 -0.9
6/14 3.5 3.8 -0.3
9/14 -0.3 -0.2 -0.1

12/14 3.3 3.2 0.1
3/15 3.8 2.1 1.7
6/15 0.5 -0.1 0.6
9/15 -4.9 -4.3 -0.6

12/15 3.8 3.6 0.2
3/16 2.0 1.6 0.4
6/16 0.9 2.1 -1.2
9/16 3.2 3.2 0.0

12/16 1.6 1.3 0.3
3/17 4.2 4.0 0.2
6/17 3.9 2.7 1.2
9/17 3.8 3.3 0.5

12/17 5.3 4.0 1.3
3/18 0.2 -0.6 0.8
6/18 1.8 1.8 0.0
9/18 4.2 3.8 0.4

12/18 -10.4 -7.8 -2.6
3/19 9.8 9.0 0.8
6/19 4.7 3.5 1.2
9/19 0.7 1.2 -0.5

12/19 4.9 5.5 -0.6
3/20 -14.6 -12.2 -2.4
6/20 13.5 13.2 0.3
9/20 4.5 5.5 -1.0

12/20 11.1 9.3 1.8
3/21 4.7 2.6 2.1
6/21 6.2 5.5 0.7
9/21 0.1 0.2 -0.1

12/21 5.7 5.5 0.2
3/22 -5.1 -4.4 -0.7
6/22 -9.9 -10.9 1.0
9/22 -3.9 -4.4 0.5

12/22 6.4 5.6 0.8
3/23 3.8 5.1 -1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

All Cap Core Universe

All Cap Core Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.5 14.5 9.4 -7.3 18.3 9.0

  (RANK) (65) (52) (44) (53) (57) (76)

5TH %ILE 10.9 19.6 15.3 1.1 27.5 12.3

25TH %ILE 7.7 16.6 11.8 -4.7 20.7 11.2

MEDIAN 6.0 14.7 9.3 -7.3 18.4 9.9

75TH %ILE 2.8 12.2 6.3 -8.4 16.9 9.1

95TH %ILE 0.0 9.0 2.9 -11.1 14.2 6.7

Russ 3000 7.2 14.9 9.8 -8.6 18.5 10.4

21



ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.5 2.7 -0.2
9/13 6.8 6.4 0.4

12/13 10.6 10.1 0.5
3/14 0.7 2.0 -1.3
6/14 3.8 4.9 -1.1
9/14 0.1 0.0 0.1

12/14 4.8 5.2 -0.4
3/15 4.7 1.8 2.9
6/15 0.8 0.1 0.7
9/15 -7.5 -7.2 -0.3

12/15 5.9 6.3 -0.4
3/16 2.5 1.0 1.5
6/16 2.5 2.6 -0.1
9/16 3.8 4.4 -0.6

12/16 4.1 4.2 -0.1
3/17 5.4 5.7 -0.3
6/17 4.9 3.0 1.9
9/17 5.1 4.6 0.5

12/17 8.8 6.3 2.5
3/18 1.0 -0.6 1.6
6/18 4.1 3.9 0.2
9/18 7.5 7.1 0.4

12/18 -16.9 -14.3 -2.6
3/19 14.6 14.0 0.6
6/19 6.4 4.1 2.3
9/19 0.6 1.2 -0.6

12/19 7.4 9.1 -1.7
3/20 -24.1 -20.9 -3.2
6/20 22.4 22.0 0.4
9/20 6.6 9.2 -2.6

12/20 16.7 14.7 2.0
3/21 7.9 6.3 1.6
6/21 8.3 8.2 0.1
9/21 0.0 -0.1 0.1

12/21 7.9 9.3 -1.4
3/22 -6.9 -5.3 -1.6
6/22 -15.3 -16.7 1.4
9/22 -4.5 -4.5 0.0

12/22 9.6 7.2 2.4
3/23 4.5 7.2 -2.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

ALL CAP EQUITY MANAGER SUMMARY

ALL CAP EQUITY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH

SSGA RUSSELL 3000 (ACAP) 100.0%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

SSGA RUSSELL 3000 (All Cap Core) 7.2 (37) 14.9 (49) -8.5 (80) 18.5 (48) ---- ---- $3,898,452

Russell 3000 7.2 ---- 14.9 ---- -8.6 ---- 18.5 ---- 10.4 ---- ----
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DAHAB ASSOCIATES, INC.

ALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

All Cap Core Universe

All Cap Core Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2018 2019 2020 2021 2022 2023
0

50

100

150

200

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2018 2019* 2020 2021 2022 2023*

9.1

20.9
25.7

-19.2

7.29.1

20.8
25.8

-19.1

7.2

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-20

-10

0

10

20

30

♦

♦
♦

♦

♦

------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.2 14.9 9.8 -8.5 18.5 ----

  (RANK) (37) (49) (42) (80) (48) ----

5TH %ILE 10.9 19.6 15.3 1.1 27.5 12.3

25TH %ILE 7.7 16.6 11.8 -4.7 20.7 11.2

MEDIAN 6.0 14.7 9.3 -7.3 18.4 9.9

75TH %ILE 2.8 12.2 6.3 -8.4 16.9 9.1

95TH %ILE 0.0 9.0 2.9 -11.1 14.2 6.7

Russ 3000 7.2 14.9 9.8 -8.6 18.5 10.4
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DAHAB ASSOCIATES, INC.

ALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference

12/19 9.1 9.1 0.0

3/20 -20.9 -20.9 0.0
6/20 22.0 22.0 0.0
9/20 9.2 9.2 0.0

12/20 14.7 14.7 0.0

3/21 6.4 6.3 0.1
6/21 8.2 8.2 0.0
9/21 -0.1 -0.1 0.0

12/21 9.3 9.3 0.0

3/22 -5.2 -5.3 0.1
6/22 -16.7 -16.7 0.0
9/22 -4.5 -4.5 0.0

12/22 7.2 7.2 0.0

3/23 7.2 7.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 14

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 0

Batting Average 1.000
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY
INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH

ALL CAP EQUITY

POLEN (LCG) 41.9%

OSAM (LCV) 58.1%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

POLEN (Large Cap Growth) 14.2 (33) 14.3 (70) -17.1 (92) ---- ---- ---- ---- $3,858,066

Russell 1000 Growth 14.4 ---- 16.9 ---- -10.9 ---- 18.6 ---- 13.7 ---- ----

OSAM (Large Cap Value) 0.3 (64) 15.0 (37) -5.0 (60) 23.1 (23) 7.8 (73) $5,266,568

Russell 1000 Value 1.0 ---- 13.6 ---- -5.9 ---- 17.9 ---- 7.5 ---- ----
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DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Universe

Large Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.8 15.0 8.2 -10.6 17.4 8.0

  (RANK) (54) (48) (63) (81) (65) (83)

5TH %ILE 16.4 20.6 15.8 -0.5 25.2 14.5

25TH %ILE 9.0 16.4 11.1 -4.1 20.1 11.8

MEDIAN 6.3 14.8 9.2 -7.1 18.5 10.3

75TH %ILE 1.5 12.7 6.9 -9.5 16.4 8.7

95TH %ILE -1.3 9.5 2.9 -15.4 12.7 6.5

S&P 500 7.5 15.6 10.0 -7.7 18.6 11.2
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DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.6 2.9 -0.3
9/13 6.2 5.2 1.0

12/13 11.2 10.5 0.7
3/14 1.9 1.8 0.1
6/14 4.2 5.2 -1.0
9/14 1.9 1.1 0.8

12/14 3.3 4.9 -1.6
3/15 4.0 0.9 3.1
6/15 -0.7 0.3 -1.0
9/15 -8.5 -6.4 -2.1

12/15 4.8 7.0 -2.2
3/16 1.6 1.3 0.3
6/16 -1.7 2.5 -4.2
9/16 5.3 3.9 1.4

12/16 4.8 3.8 1.0
3/17 5.5 6.1 -0.6
6/17 4.6 3.1 1.5
9/17 5.9 4.5 1.4

12/17 8.4 6.6 1.8
3/18 0.8 -0.8 1.6
6/18 4.3 3.4 0.9
9/18 7.0 7.7 -0.7

12/18 -17.5 -13.5 -4.0
3/19 13.7 13.6 0.1
6/19 4.5 4.3 0.2
9/19 -0.9 1.7 -2.6

12/19 9.3 9.1 0.2
3/20 -23.3 -19.6 -3.7
6/20 23.0 20.5 2.5
9/20 7.8 8.9 -1.1

12/20 15.1 12.1 3.0
3/21 8.5 6.2 2.3
6/21 10.2 8.5 1.7
9/21 1.3 0.6 0.7

12/21 6.1 11.0 -4.9
3/22 -7.8 -4.6 -3.2
6/22 -17.3 -16.1 -1.2
9/22 -5.9 -4.9 -1.0

12/22 8.7 7.6 1.1
3/23 5.8 7.5 -1.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH

ALL CAP EQUITY

LARGE CAP EQUITY

ACM (SMID) 100.0%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

ACM (Smid Cap) 1.4 (90) 13.1 (50) -1.8 (14) 20.1 (60) 10.0 (30) $7,067,658

Russell 2500 3.4 ---- 11.1 ---- -10.4 ---- 19.4 ---- 6.6 ---- ----
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DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

Smid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.4 13.7 11.0 -1.8 21.0 10.4

  (RANK) (90) (45) (34) (14) (52) (25)

5TH %ILE 10.9 21.8 18.0 1.5 32.0 15.7

25TH %ILE 7.9 15.6 12.2 -3.5 24.3 10.4

MEDIAN 4.8 13.0 9.7 -6.7 21.1 8.5

75TH %ILE 2.6 11.4 7.0 -11.5 17.6 6.6

95TH %ILE 0.2 5.3 2.3 -17.1 12.0 4.0

Russ 2500 3.4 11.1 7.9 -10.4 19.4 6.6
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SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.6 2.3 0.3
9/13 8.6 9.1 -0.5

12/13 10.3 8.7 1.6
3/14 -1.5 2.3 -3.8
6/14 3.2 3.6 -0.4
9/14 -3.3 -5.4 2.1

12/14 8.1 6.8 1.3
3/15 6.3 5.2 1.1
6/15 3.4 -0.3 3.7
9/15 -6.6 -10.3 3.7

12/15 8.0 3.3 4.7
3/16 3.8 0.4 3.4
6/16 3.9 3.6 0.3
9/16 1.8 6.6 -4.8

12/16 3.1 6.1 -3.0
3/17 5.7 3.7 2.0
6/17 5.6 2.1 3.5
9/17 4.1 4.7 -0.6

12/17 9.8 5.2 4.6
3/18 1.4 -0.2 1.6
6/18 3.9 5.7 -1.8
9/18 8.7 4.7 4.0

12/18 -16.8 -18.5 1.7
3/19 16.7 15.8 0.9
6/19 9.6 3.0 6.6
9/19 3.2 -1.3 4.5

12/19 4.2 8.5 -4.3
3/20 -28.1 -29.7 1.6
6/20 23.3 26.6 -3.3
9/20 3.4 5.9 -2.5

12/20 21.7 27.4 -5.7
3/21 8.5 10.9 -2.4
6/21 5.8 5.4 0.4
9/21 -1.9 -2.7 0.8

12/21 10.3 3.8 6.5
3/22 -6.5 -5.8 -0.7
6/22 -11.5 -17.0 5.5
9/22 -2.4 -2.8 0.4

12/22 12.2 7.4 4.8
3/23 1.4 3.4 -2.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH

ALL CAP EQUITY

LARGE CAP EQUITY
SMID CAP EQUITY

SSGA INT’L (INEQ) 100.0%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

SSGA INT’L (International Equity) 7.3 (59) 22.7 (59) -4.5 (57) 12.4 (70) 1.3 (86) $3,143,802

MSCI All Country World ex US Net 6.9 ---- 22.1 ---- -5.1 ---- 11.8 ---- 2.5 ---- ----
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INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.3 22.7 10.7 -4.6 12.3 1.3

  (RANK) (59) (59) (63) (58) (70) (86)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

95TH %ILE 2.6 10.9 1.7 -14.5 6.2 -0.1

ACWI ex US N 6.9 22.1 10.0 -5.1 11.8 2.5
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US NET

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -1.8 -3.1 1.3
9/13 9.8 10.1 -0.3

12/13 5.4 4.8 0.6
3/14 1.3 0.5 0.8
6/14 4.6 5.0 -0.4
9/14 -4.9 -5.3 0.4

12/14 -2.8 -3.9 1.1
3/15 3.7 3.5 0.2
6/15 1.8 0.5 1.3
9/15 -10.8 -12.2 1.4

12/15 3.6 3.2 0.4
3/16 -2.1 -0.4 -1.7
6/16 -1.3 -0.6 -0.7
9/16 7.6 6.9 0.7

12/16 0.1 -1.3 1.4
3/17 8.1 7.9 0.2
6/17 6.3 5.8 0.5
9/17 6.1 6.2 -0.1

12/17 3.0 5.0 -2.0
3/18 -2.0 -1.2 -0.8
6/18 -3.7 -2.6 -1.1
9/18 1.0 0.7 0.3

12/18 -12.2 -11.5 -0.7
3/19 10.2 10.3 -0.1
6/19 1.6 3.0 -1.4
9/19 -2.8 -1.8 -1.0

12/19 8.2 8.9 -0.7
3/20 -25.1 -23.4 -1.7
6/20 16.1 16.1 0.0
9/20 6.9 6.3 0.6

12/20 16.5 17.0 -0.5
3/21 4.1 3.5 0.6
6/21 5.7 5.5 0.2
9/21 -2.8 -3.0 0.2

12/21 1.6 1.8 -0.2
3/22 -5.2 -5.4 0.2
6/22 -13.9 -13.7 -0.2
9/22 -9.8 -9.9 0.1

12/22 14.4 14.3 0.1
3/23 7.3 6.9 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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REAL ASSETS MANAGER SUMMARY

REAL ASSETS

FIXED INCOME
CASH

ALL CAP EQUITY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY
BLACKROCK (REAL) 48.7%

CERES (FARM) 51.3%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

BLACKROCK -3.9 ---- -7.5 ---- -2.3 ---- 8.4 ---- 7.7 ---- $2,107,954

NCREIF NFI-ODCE Index -3.2 ---- -8.0 ---- -3.1 ---- 8.4 ---- 7.5 ---- ----

CERES 4.2 ---- 10.7 ---- 21.7 ---- 17.2 ---- ---- ---- $2,219,000

NCREIF Farmland Index 2.1 ---- 5.4 ---- 9.1 ---- 7.6 ---- 6.6 ---- ----
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DAHAB ASSOCIATES, INC.

REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  REAL ASSET HYBRID INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.2 2.7 -0.5
9/13 1.5 2.6 -1.1

12/13 4.1 4.3 -0.2
3/14 1.6 2.2 -0.6
6/14 2.2 2.2 0.0
9/14 1.9 2.5 -0.6

12/14 6.6 4.4 2.2
3/15 2.0 2.7 -0.7
6/15 2.3 2.5 -0.2
9/15 2.4 2.5 -0.1

12/15 4.0 2.7 1.3
3/16 1.6 1.2 0.4
6/16 1.8 1.7 0.1
9/16 1.8 1.5 0.3

12/16 0.8 1.7 -0.9
3/17 1.5 1.4 0.1
6/17 1.1 1.3 -0.2
9/17 1.5 1.4 0.1

12/17 1.7 1.8 -0.1
3/18 1.0 1.7 -0.7
6/18 1.3 1.4 -0.1
9/18 1.8 1.7 0.1

12/18 1.3 1.4 -0.1
3/19 1.7 0.9 0.8
6/19 1.5 1.0 0.5
9/19 0.8 0.9 -0.1

12/19 2.3 0.9 1.4
3/20 1.5 0.6 0.9
6/20 0.4 -0.9 1.3
9/20 1.2 0.3 0.9

12/20 2.5 1.0 1.5
3/21 3.1 1.6 1.5
6/21 3.0 3.0 0.0
9/21 3.8 4.7 -0.9

12/21 6.7 6.6 0.1
3/22 7.5 5.7 1.8
6/22 4.2 3.6 0.6
9/22 3.3 1.3 2.0

12/22 0.9 -1.0 1.9
3/23 0.1 -1.2 1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

ALL CAP EQUITY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY REAL ASSETS

IR&M (FIXD) 100.0%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

IR&M (Core Fixed Income) 3.2 (42) 4.8 (57) -4.0 (16) -2.3 (73) 1.2 (67) $10,531,644

Bloomberg Aggregate Index 3.0 ---- 4.9 ---- -4.8 ---- -2.8 ---- 0.9 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.3 4.9 0.1 -4.1 -2.3 1.3

  (RANK) (38) (45) (38) (18) (73) (50)

5TH %ILE 3.7 5.9 1.7 -3.3 0.4 2.7

25TH %ILE 3.3 5.2 0.3 -4.3 -1.3 1.5

MEDIAN 3.2 4.9 0.0 -4.7 -1.9 1.3

75TH %ILE 3.0 4.5 -0.3 -4.9 -2.4 1.2

95TH %ILE 2.8 2.3 -2.2 -5.3 -2.9 0.9

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -2.2 -2.3 0.1
9/13 0.2 0.6 -0.4

12/13 0.0 -0.1 0.1
3/14 2.2 1.8 0.4
6/14 2.1 2.0 0.1
9/14 0.4 0.2 0.2

12/14 0.7 1.8 -1.1
3/15 2.9 1.6 1.3
6/15 -1.5 -1.7 0.2
9/15 1.4 1.2 0.2

12/15 -0.3 -0.6 0.3
3/16 3.0 3.0 0.0
6/16 2.3 2.2 0.1
9/16 0.5 0.5 0.0

12/16 -2.9 -3.0 0.1
3/17 0.8 0.8 0.0
6/17 1.5 1.4 0.1
9/17 0.8 0.8 0.0

12/17 0.3 0.4 -0.1
3/18 -1.3 -1.5 0.2
6/18 0.0 -0.2 0.2
9/18 -0.1 0.0 -0.1

12/18 1.8 1.6 0.2
3/19 2.9 2.9 0.0
6/19 3.1 3.1 0.0
9/19 2.3 2.3 0.0

12/19 0.1 0.2 -0.1
3/20 3.7 3.1 0.6
6/20 3.2 2.9 0.3
9/20 0.9 0.6 0.3

12/20 0.6 0.7 -0.1
3/21 -2.9 -3.4 0.5
6/21 1.7 1.8 -0.1
9/21 0.3 0.1 0.2

12/21 -0.3 0.0 -0.3
3/22 -5.8 -5.9 0.1
6/22 -4.2 -4.7 0.5
9/22 -4.6 -4.8 0.2

12/22 1.6 1.9 -0.3
3/23 3.3 3.0 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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STOCK CHARACTERISTICS
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1.13

1.06
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STOCK INDUSTRY ANALYSIS
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 534,422 2.71% 23.0% Consumer Discretionary $ 1058.4 B

 2 MICROSOFT CORP   477,136 2.42% 20.5% Information Technology 2146.0 B

 3 W R BERKLEY CORP   311,051 1.58% -13.5% Financials 16.4 B

 4 ALPHABET INC   292,656 1.48% 17.2% Communication Services 620.7 B

 5 ENVISTA HOLDINGS CORP   289,390 1.47% 21.4% Health Care 6.7 B

 6 NETFLIX INC   284,676 1.44% 17.2% Communication Services 153.9 B

 7 MARATHON PETROLEUM CORP   275,862 1.40% 16.5% Energy 59.5 B

 8 CARLISLE COMPANIES INC   259,302 1.31% -3.8% Industrials 11.5 B

 9 SALESFORCE INC   258,316 1.31% 50.7% Information Technology 199.8 B

 10 APPLE INC   240,754 1.22% 27.1% Information Technology 2609.0 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1 YEAR 1 - 4 4 - 7 7 - 10 10 - 13 >13 YEARS

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 4.0 4.0 - 6.0 6.0 - 8.0 8.0 - 10.0 10.0 - 12.0 >12.0

PORTFOLIO AGGREGATE INDEX

No. of Securities 274

Duration 6.47

YTM 4.61

Average Coupon 3.03

Avg Maturity / WAL 10.17

Average Quality AAA

13,263

6.33

4.40

2.79

8.50

AA

43



ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Consumer Price Index Economic Data 1.7 1.7 5.0 5.4 3.9 2.6

Domestic Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Russell 3000 Broad Equity 7.2 14.9 -8.6 18.5 10.4 11.7
S&P 500 Large Cap Core 7.5 15.6 -7.7 18.6 11.2 12.2
Russell 1000 Large Cap 7.5 15.2 -8.4 18.6 10.9 12.0
Russell 1000 Growth Large Cap Growth 14.4 16.9 -10.9 18.6 13.7 14.6
Russell 1000 Value Large Cap Value 1.0 13.6 -5.9 17.9 7.5 9.1
Russell Mid Cap Midcap 4.1 13.6 -8.8 19.2 8.0 10.0
Russell Mid Cap Growth Midcap Growth 9.1 16.7 -8.5 15.2 9.1 11.2
Russell Mid Cap Value Midcap Value 1.3 11.9 -9.2 20.7 6.5 8.8
Russell 2000 Small Cap 2.7 9.1 -11.6 17.5 4.7 8.0
Russell 2000 Growth Small Cap Growth 6.1 10.5 -10.6 13.4 4.2 8.5
Russell 2000 Value Small Cap Value -0.7 7.7 -13.0 21.0 4.5 7.2

International Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

MSCI All Country World ex US Foreign Equity 7.0 22.4 -4.6 12.3 3.0 4.7
MSCI EAFE Developed Markets Equity 8.6 27.5 -0.9 13.5 4.0 5.5
MSCI EAFE Growth Developed Markets Growth 11.2 28.0 -2.4 11.3 5.3 6.4
MSCI EAFE Value Developed Markets Value 6.1 27.1 0.4 15.3 2.4 4.4
MSCI Emerging Markets Emerging Markets Equity 4.0 14.2 -10.3 8.2 -0.5 2.4

Domestic Fixed Income Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Aggregate Index Core Fixed Income 3.0 4.9 -4.8 -2.8 0.9 1.4
Bloomberg Gov’t Bond Treasuries 3.0 3.7 -4.4 -3.5 1.2 1.1
Bloomberg Credit Bond Corporate Bonds 3.5 7.0 -5.3 0.4 2.2 2.5
Intermediate Aggregate Core Intermediate 2.4 4.1 -2.8 -2.0 1.0 1.2
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.6 2.3 0.2 -0.9 1.1 0.8
Bloomberg High Yield High Yield Bonds 3.6 7.9 -5.0 5.3 2.8 3.9

Alternative Assets Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Global Treasury Ex US International Treasuries 3.5 11.1 -10.4 -4.6 -3.4 -1.1
NCREIF NFI-ODCE Index Real Estate -3.2 -8.0 -3.1 8.4 7.5 9.5
HFRI FOF Composite Hedge Funds 1.2 2.9 -1.5 7.3 3.2 3.3
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APPENDIX - DISCLOSURES

* The policy index is a passive, policy-weighted index that was constructed as follows:
For all periods before September 30, 2007
Equity 40% Russell 3000
International 10% MSCI All Country Ex-US Net
Fixed 50% Barclays Aggregate Index

For all periods since September 30, 2007
Equity 50% Russell 3000
International 10% MSCI All Country Ex-US Net
Real Estate 10% Hybrid Real Estate Index
Fixed 30% Barclays Aggregate Index

For all periods after January 1, 2014
Equity 52% Russell 3000
International 8% MSCI EAFE
Real Estate 10% Hybrid Real Estate Index
Fixed 30% Barclays Aggregate Index

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
All Cap Equity Russell 3000
Large Cap Equity S&P 500
SMid Cap Equity Russell 2500
International Equity MSCI All Country World ex US Net
Real Assets Real Asset Hybrid Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivalent 90 Day T Bill

* The Real Assets Hybrid Index is a passive index and was constructed as follows:
60% NCREIF ODCE / 40% NCREIF Timber
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APPENDIX - DISCLOSURES

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are gross of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

* Dahab Associates uses the modified duration measure to present average duration.

* All values are in US dollars.
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/19

Total Portfolio - Gross 7.2 14.9 -8.5 18.5 ---- 10.9

ALL CAP CORE RANK (37) (49) (80) (48) ---- (28)

Total Portfolio - Net 7.2 14.9 -8.6 18.5 ---- 10.9

Russell 3000 7.2 14.9 -8.6 18.5 10.4 10.9

 All Cap Equity - Gross 7.2 14.9 -8.5 18.5 ---- 10.9

ALL CAP CORE RANK (37) (49) (80) (48) ---- (28)

Russell 3000 7.2 14.9 -8.6 18.5 10.4 10.9

ASSET ALLOCATION

All Cap Equity 100.0% $ 3,898,452

Total Portfolio 100.0% $ 3,898,452

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,637,220
Contribs / Withdrawals            -275
Income               0
Capital Gains / Losses         261,507

    $ 3,898,452
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,637,220
           -275
        261,507

        261,507

    $  3 ,898,452

              0
        261,507

PERIOD
9/19 - 3/23

    $  3 ,502,015
     - 1 ,203,938
      1 ,600,375

      1 ,600,375

    $  3 ,898,452

              0
      1 ,600,375

VALUE ASSUMING

8.0% RETURN $      3,271,642
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TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.2 14.9 9.8 -8.5 18.5 ----

  (RANK) (37) (49) (42) (80) (48) ----

5TH %ILE 10.9 19.6 15.3 1.1 27.5 12.3

25TH %ILE 7.7 16.6 11.8 -4.7 20.7 11.2

MEDIAN 6.0 14.7 9.3 -7.3 18.4 9.9

75TH %ILE 2.8 12.2 6.3 -8.4 16.9 9.1

95TH %ILE 0.0 9.0 2.9 -11.1 14.2 6.7

Russ 3000 7.2 14.9 9.8 -8.6 18.5 10.4
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference

12/19 9.1 9.1 0.0

3/20 -20.9 -20.9 0.0
6/20 22.0 22.0 0.0
9/20 9.2 9.2 0.0

12/20 14.7 14.7 0.0

3/21 6.4 6.3 0.1
6/21 8.2 8.2 0.0
9/21 -0.1 -0.1 0.0

12/21 9.3 9.3 0.0

3/22 -5.2 -5.3 0.1
6/22 -16.7 -16.7 0.0
9/22 -4.5 -4.5 0.0

12/22 7.2 7.2 0.0

3/23 7.2 7.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 14

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 0

Batting Average 1.000
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 240,754 6.18% 27.1% Information Technology $ 2609.0 B

 2 MICROSOFT CORP   209,594 5.38% 20.5% Information Technology 2146.0 B

 3 AMAZON.COM INC   89,139 2.29% 23.0% Consumer Discretionary 1058.4 B

 4 NVIDIA CORP   63,887 1.64% 90.1% Information Technology 686.1 B

 5 ALPHABET INC   60,578 1.55% 17.6% Communication Services 709.4 B

 6 BERKSHIRE HATHAWAY INC   54,035 1.39% 0.0% Financials 400.8 B

 7 ALPHABET INC   52,832 1.36% 17.2% Communication Services 620.7 B

 8 TESLA INC   52,072 1.34% 68.4% Consumer Discretionary 656.4 B

 9 META PLATFORMS INC   45,779 1.17% 76.1% Communication Services 549.5 B

 10 EXXON MOBIL CORP   43,864 1.13% 0.2% Energy 446.4 B

MARKET  CAPITALIZATION
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POLEN CAPITAL MANAGEMENT - FOCUS GROWTH

PERFORMANCE REVIEW
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 1 

INVESTMENT RETURN 

 

On March 31st, 2023, the Anniston Firefighters' & Police Officers' 

Pension Plan's Polen Capital Management Focus Growth portfolio 

was valued at $3,858,066, representing an increase of $478,490 from 

the December quarter's ending value of $3,379,576. Last quarter, the 

Fund posted withdrawals totaling $338, which partially offset the 

portfolio's net investment return of $478,828. Income receipts 

totaling $4,198 plus net realized and unrealized capital gains of 

$474,630 combined to produce the portfolio's net investment return.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

For the first quarter, the Polen Capital Management Focus Growth 

portfolio returned 14.2%, which was 0.2% below the Russell 1000 

Growth Index’s return of 14.4% and ranked in the 33rd percentile of 

the Large Cap Growth universe. Over the trailing year, the portfolio 

returned -17.1%, which was 6.2% below the benchmark's -10.9% 

return, ranking in the 92nd percentile. Since September 2020, the 

portfolio returned -0.8% annualized and ranked in the 85th 

percentile. The Russell 1000 Growth returned an annualized 5.8% 

over the same period. 

 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

At the end of the first quarter, large cap equities comprised 97.9% of 

the total portfolio ($3.8 million), while cash & equivalents totaled 

2.1% ($81,257). 

 

 

ANALYSIS 

 

Last quarter the Polen portfolio was mostly concentrated in four of 

five sectors – Communication Services, Consumer Discretionary, 

Financials, and Health Care. Four of five sectors were firmly 

overweight compared to the Russell 1000 Growth index. 

 

The portfolio underperformed last quarter in two of the five invested 

sectors. Included in these sectors was the overweight Consumer 

Services sector. Three sectors to outpace their index counterparts 

were the Communication Discretionary, Financials, and Health Care 

sectors but unfortunately they did not help enough to bolster 

performance. Overall, the portfolio lagged the index by 20 basis 

points. 



ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/20

Total Portfolio - Gross 14.2 14.3 -17.1 ---- ---- -0.8

LARGE CAP GROWTH RANK (33) (70) (92) ---- ---- (85)

Total Portfolio - Net 14.0 14.0 -17.6 ---- ---- -1.4

Russell 1000G 14.4 16.9 -10.9 18.6 13.7 5.8

 Large Cap Equity - Gross 14.5 14.6 -17.4 ---- ---- -0.7

LARGE CAP GROWTH RANK (32) (63) (92) ---- ---- (85)

Russell 1000G 14.4 16.9 -10.9 18.6 13.7 5.8

ASSET ALLOCATION

Large Cap Equity 97.9% $ 3,776,809

Cash 2.1% 81,257

Total Portfolio 100.0% $ 3,858,066

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,379,576
Contribs / Withdrawals            -338
Income           4,198
Capital Gains / Losses         474,630

    $ 3,858,066
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,379,576
           -338
        478,828

        478,828

    $  3 ,858,066

          4 ,198
        474,630

PERIOD
9/20 - 3/23

    $  5 ,299,643
     - 1 ,703,609
        262,032

        262,032

    $  3 ,858,066

         53,157
        208,875

VALUE ASSUMING

8.0% RETURN $      4,566,356
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

Large Cap Growth Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2018 2019 2020 2021 2022 2023
0

50

100

150

200

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2018 2019 2020* 2021 2022 2023*

11.4

27.6

-29.1

14.4
10.2

24.7

-37.5

14.2

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-20

-10

0

10

20

30

♦ ♦
♦

♦
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 14.2 14.3 8.6 -17.1 ---- ----

  (RANK) (33) (70) (80) (92) ---- ----

5TH %ILE 18.4 20.7 16.7 -3.4 21.4 15.0

25TH %ILE 15.1 17.6 13.2 -6.9 18.4 13.1

MEDIAN 11.8 15.8 10.9 -10.5 16.4 11.8

75TH %ILE 8.3 13.9 9.2 -13.4 13.8 10.5

95TH %ILE 2.3 9.2 4.4 -19.7 10.8 7.5

Russ 1000G 14.4 16.9 12.7 -10.9 18.6 13.7
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

12/20 10.2 11.4 -1.2

3/21 1.8 0.9 0.9
6/21 13.2 11.9 1.3
9/21 2.8 1.2 1.6

12/21 5.2 11.6 -6.4

3/22 -13.9 -9.0 -4.9
6/22 -23.7 -20.9 -2.8
9/22 -4.9 -3.6 -1.3

12/22 0.1 2.2 -2.1

3/23 14.2 14.4 -0.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2020 2021 2022 2023

Total Quarters Observed 10

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 7

Batting Average .300
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 445,283 11.79% 23.0% Consumer Discretionary $ 1058.4 B

 2 NETFLIX INC   269,820 7.14% 17.2% Communication Services 153.9 B

 3 MICROSOFT CORP   267,542 7.08% 20.5% Information Technology 2146.0 B

 4 ALPHABET INC   239,824 6.35% 17.2% Communication Services 620.7 B

 5 SALESFORCE INC   239,736 6.35% 50.7% Information Technology 199.8 B

 6 SERVICENOW INC   217,489 5.76% 19.7% Information Technology 93.9 B

 7 MASTERCARD INC   195,878 5.19% 4.7% Financials 346.4 B

 8 VISA INC   189,161 5.01% 8.7% Financials 464.0 B

 9 ADOBE INC   183,821 4.87% 14.5% Information Technology 176.8 B

 10 AUTODESK INC   165,904 4.39% 11.4% Information Technology 44.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2023

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
O’SHAUGHNESSY ASSET MANAGEMENT - MARKET LEADERS VALUE

PERFORMANCE REVIEW
MARCH 2023



 1 

INVESTMENT RETURN 

 

On March 31st, 2023, the Anniston Firefighters' & Police Officers' 

Pension Plan's O'Shaughnessy Asset Management Market Leaders 

Value portfolio was valued at $5,266,568, representing an increase 

of $14,892 from the December quarter's ending value of $5,251,676. 

Last quarter, the Fund posted withdrawals totaling $524, which 

partially offset the portfolio's net investment return of $15,416. Net 

investment return was a product of income receipts totaling $39,647 

and realized and unrealized capital losses of $24,231.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

For the first quarter, the O'Shaughnessy Asset Management Market 

Leaders Value portfolio returned 0.3%, which was 0.7% below the 

Russell 1000 Value Index’s return of 1.0% and ranked in the 64th 

percentile of the Large Cap Value universe. Over the trailing year, 

the portfolio returned -5.0%, which was 0.9% above the benchmark's 

-5.9% return, ranking in the 60th percentile. Since June 2014, the 

portfolio returned 8.6% annualized and ranked in the 24th percentile. 

The Russell 1000 Value returned an annualized 7.4% over the same 

period. 

 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

At the end of the first quarter, large cap equities comprised 99.3% of 

the total portfolio ($5.2 million), while cash & equivalents totaled 

0.7% ($35,281). 

 

 

ANALYSIS 

 

Last quarter, the O’Shaughnessy portfolio was invested in ten of the 

eleven industry sectors shown in our analysis. Relative to the Russell 

1000 Value Index, the portfolio was overweight in the Consumer 

Discretionary, Energy, Information Technology, Materials, and Real 

Estate sectors while Communication Services, Consumer Staples, 

Financials, Health Care, and Industrials sectors were underweighted. 

The Utilities sector remained vacant.  

 

The portfolio underperformed last quarter in six of the ten invested 

sectors. Underperformance seen in the overweight Information 

Technology and Real Estate sectors issued a blow to the portfolio's 

performance. There were bright spots seen in the overweight 

Consumer Discretionary and Materials sectors but unfortunately they 

were not enough to bolster performance. Overall, the portfolio fell 70 

basis points below the index last quarter.  

 

 



ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 06/14

Total Portfolio - Gross 0.3 15.0 -5.0 23.1 7.8 8.6

LARGE CAP VALUE RANK (64) (37) (60) (23) (73) (24)

Total Portfolio - Net 0.2 14.7 -5.5 22.4 7.2 8.0

Russell 1000V 1.0 13.6 -5.9 17.9 7.5 7.4

 Large Cap Equity - Gross 0.3 15.1 -5.1 23.2 7.8 8.6

LARGE CAP VALUE RANK (64) (36) (60) (22) (73) (24)

Russell 1000V 1.0 13.6 -5.9 17.9 7.5 7.4

ASSET ALLOCATION

Large Cap Equity 99.3% $ 5,231,287

Cash 0.7% 35,281

Total Portfolio 100.0% $ 5,266,568

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 5,251,676
Contribs / Withdrawals            -524
Income          39,647
Capital Gains / Losses         - 24,231

    $ 5,266,568
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,251,676
           -524
         15,416

         15,416

    $  5 ,266,568

         39,647
        - 24,231

PERIOD
6/14 - 3/23

    $  5 ,814,015
     - 4 ,293,588
      3 ,746,141

      3 ,746,141

    $  5 ,266,568

      1 ,114,335
      2 ,631,806

VALUE ASSUMING

8.0% RETURN $      4,840,828
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V
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Large Cap Value Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.3 15.0 7.6 -5.0 23.1 7.8

  (RANK) (64) (37) (47) (60) (23) (73)

5TH %ILE 8.9 20.9 14.6 0.4 28.2 14.1

25TH %ILE 3.3 15.7 9.5 -2.5 22.6 10.2

MEDIAN 0.9 13.9 7.3 -4.3 20.0 9.0

75TH %ILE -0.5 11.9 5.4 -6.7 17.9 7.7

95TH %ILE -2.4 9.9 2.0 -10.1 15.7 5.8

Russ 1000V 1.0 13.6 7.2 -5.9 17.9 7.5
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

9/14 2.2 -0.2 2.4
12/14 2.3 5.0 -2.7
3/15 2.4 -0.7 3.1
6/15 -1.4 0.1 -1.5
9/15 -10.5 -8.4 -2.1

12/15 2.6 5.6 -3.0
3/16 4.1 1.6 2.5
6/16 -2.8 4.6 -7.4
9/16 6.5 3.5 3.0

12/16 8.2 6.7 1.5
3/17 3.1 3.3 -0.2
6/17 5.2 1.3 3.9
9/17 5.7 3.1 2.6

12/17 9.0 5.3 3.7
3/18 -0.2 -2.8 2.6
6/18 2.5 1.2 1.3
9/18 5.4 5.7 -0.3

12/18 -17.1 -11.7 -5.4
3/19 12.0 11.9 0.1
6/19 4.8 3.8 1.0
9/19 0.2 1.4 -1.2

12/19 7.9 7.4 0.5
3/20 -31.2 -26.7 -4.5
6/20 18.6 14.3 4.3
9/20 4.3 5.6 -1.3

12/20 21.2 16.3 4.9
3/21 16.2 11.3 4.9
6/21 6.8 5.2 1.6
9/21 -0.5 -0.8 0.3

12/21 6.9 7.8 -0.9
3/22 -0.8 -0.7 -0.1
6/22 -11.7 -12.2 0.5
9/22 -6.5 -5.6 -0.9

12/22 14.7 12.4 2.3
3/23 0.3 1.0 -0.7

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 35

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 15

Batting Average .571
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS

YIELD

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.5 0.5 - 1.0 1.0 - 2.0 2.0 - 3.0 3.0+
  0

 20

 40

 60

 80

GROWTH RATE

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 5.0 5.0 - 10.0 10.0 - 15.0 15.0 - 20.0 20.0+
  0

 20

 40

 60

 80

PRICE / EARNINGS RATIO

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 20.0 20.0 - 30.0 30.0 - 40.0 40.0+
  0

 20

 40

 60

 80

BETA

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.4 0.4 - 0.8 0.8 - 1.2 1.2 - 1.6 1.6+
  0

 20

 40

 60

 80

PORTFOLIO
RUSSELL 1000V
S&P 500

# HOLDINGS
71

849

503

YIELD
2.9%

2.3%

1.7%

GROWTH
-5.2%

2.0%

3.7%

P/E
13.3

22.9

27.1

BETA
1.28

0.98

1.03

6



ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MARATHON PETROLEUM CORP $ 269,930 5.16% 16.5% Energy $ 59.5 B

 2 ALTRIA GROUP INC   196,105 3.75% -0.3% Consumer Staples 79.7 B

 3 FAIR ISAAC CORP   191,132 3.65% 17.4% Information Technology 17.7 B

 4 AMERICAN INTERNATIONAL GROUP   169,411 3.24% -19.9% Financials 36.9 B

 5 DOW INC   165,227 3.16% 10.1% Materials 38.8 B

 6 BUILDERS FIRSTSOURCE INC   160,425 3.07% 36.8% Industrials 12.3 B

 7 WEYERHAEUSER CO   149,776 2.86% 0.4% Real Estate 22.1 B

 8 CITIGROUP INC   142,311 2.72% 4.7% Financials 91.3 B

 9 AMGEN INC   138,523 2.65% -7.1% Health Care 129.1 B

 10 HOST HOTELS & RESORTS INC   122,075 2.33% 3.5% Real Estate 11.8 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2023

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMID CAP

PERFORMANCE REVIEW
MARCH 2023



 

 1 

INVESTMENT RETURN 

 

On March 31st, 2023, the Anniston Firefighters' & Police Officers' 

Pension Plan's Atlanta Capital Management High Quality SMID Cap 

portfolio was valued at $7,067,658, representing an increase of 

$94,217 from the December quarter's ending value of $6,973,441. 

Last quarter, the Fund posted withdrawals totaling $697, which 

partially offset the portfolio's net investment return of $94,914. 

Income receipts totaling $20,709 plus net realized and unrealized 

capital gains of $74,205 combined to produce the portfolio's net 

investment return.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

For the first quarter, the Atlanta Capital Management High Quality 

SMID Cap portfolio returned 1.4%, which was 2.0% below the 

Russell 2500 Index’s return of 3.4% and ranked in the 90th 

percentile of the Smid Cap universe. Over the trailing year, the 

portfolio returned -1.8%, which was 8.6% above the benchmark's 

-10.4% return, ranking in the 14th percentile. Since March 2013, the 

portfolio returned 12.8% annualized and ranked in the 9th percentile. 

The Russell 2500 returned an annualized 9.1% over the same period. 

 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

At the end of the first quarter, smid cap equities comprised 96.6% of 

the total portfolio ($6.8 million), while cash & equivalents totaled 

3.4% ($242,611). 

 

 

ANALYSIS 

 

Last quarter, the ACM portfolio was concentrated in eight of the 

eleven industry sectors in our analysis. The portfolio was more 

heavily weighted in the Consumer Discretionary, Financials, and 

Industrials sectors relative to the Russell 2500 Index. The Consumer 

Staples, Health Care, Information Technology, Materials, and Real 

Estate sectors were underweighted, while Communication Services, 

Energy, and Utilities were vacant of holdings. 

 

Last quarter, the Atlanta Capital Management portfolio 

underperformed the benchmark in seven of eight invested sectors, 

including the overweight Consumer Discretionary, Financials, and 

Industrials sectors. At the end of the quarter, the portfolio lagged the 

benchmark by 200 basis points.  

 



ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross 1.4 13.1 -1.8 20.1 10.0 12.8

SMID CAP RANK (90) (50) (14) (60) (30) ( 9)

Total Portfolio - Net 1.2 12.8 -2.5 19.3 9.2 12.0

Russell 2500 3.4 11.1 -10.4 19.4 6.6 9.1

 SMid Cap Equity - Gross 1.4 13.7 -1.8 21.0 10.4 13.3

SMID CAP RANK (90) (45) (14) (52) (25) ( 7)

Russell 2500 3.4 11.1 -10.4 19.4 6.6 9.1

ASSET ALLOCATION

SMid Cap Equity 96.6% $ 6,825,047

Cash 3.4% 242,611

Total Portfolio 100.0% $ 7,067,658

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 6,973,441
Contribs / Withdrawals            -697
Income          20,709
Capital Gains / Losses          74,205

    $ 7,067,658
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,973,441
           -697
         94,914

         94,914

    $  7 ,067,658

         20,709
         74,205

PERIOD
3/13 - 3/23

    $  4 ,689,866
     - 5 ,524,461
      7 ,902,253

      7 ,902,253

    $  7 ,067,658

        559,829
      7 ,342,424

VALUE ASSUMING

10.0% RETURN $      3,654,546
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

Smid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.4 13.1 10.5 -1.8 20.1 10.0

  (RANK) (90) (50) (38) (14) (60) (30)

5TH %ILE 10.9 21.8 18.0 1.5 32.0 15.7

25TH %ILE 7.9 15.6 12.2 -3.5 24.3 10.4

MEDIAN 4.8 13.0 9.7 -6.7 21.1 8.5

75TH %ILE 2.6 11.4 7.0 -11.5 17.6 6.6

95TH %ILE 0.2 5.3 2.3 -17.1 12.0 4.0

Russ 2500 3.4 11.1 7.9 -10.4 19.4 6.6
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.5 2.3 0.2
9/13 8.2 9.1 -0.9

12/13 9.9 8.7 1.2
3/14 -1.5 2.3 -3.8
6/14 3.1 3.6 -0.5
9/14 -3.2 -5.4 2.2

12/14 8.1 6.8 1.3
3/15 6.1 5.2 0.9
6/15 3.3 -0.3 3.6
9/15 -6.4 -10.3 3.9

12/15 7.6 3.3 4.3
3/16 3.7 0.4 3.3
6/16 3.8 3.6 0.2
9/16 1.8 6.6 -4.8

12/16 3.0 6.1 -3.1
3/17 5.5 3.7 1.8
6/17 5.4 2.1 3.3
9/17 4.0 4.7 -0.7

12/17 9.5 5.2 4.3
3/18 1.4 -0.2 1.6
6/18 3.8 5.7 -1.9
9/18 8.4 4.7 3.7

12/18 -16.4 -18.5 2.1
3/19 16.2 15.8 0.4
6/19 9.2 3.0 6.2
9/19 2.8 -1.3 4.1

12/19 4.0 8.5 -4.5
3/20 -27.3 -29.7 2.4
6/20 22.5 26.6 -4.1
9/20 3.3 5.9 -2.6

12/20 20.8 27.4 -6.6
3/21 8.2 10.9 -2.7
6/21 5.6 5.4 0.2
9/21 -1.9 -2.7 0.8

12/21 9.9 3.8 6.1
3/22 -6.3 -5.8 -0.5
6/22 -11.2 -17.0 5.8
9/22 -2.3 -2.8 0.5

12/22 11.6 7.4 4.2
3/23 1.4 3.4 -2.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 W R BERKLEY CORP $ 309,806 4.54% -13.5% Financials $ 16.4 B

 2 ENVISTA HOLDINGS CORP   288,735 4.23% 21.4% Health Care 6.7 B

 3 CARLISLE COMPANIES INC   258,172 3.78% -3.8% Industrials 11.5 B

 4 ARAMARK   237,103 3.47% -13.2% Consumer Discretionary 9.3 B

 5 TELEFLEX INC   228,486 3.35% 1.6% Health Care 11.9 B

 6 MARKEL CORP   197,999 2.90% -3.0% Financials 17.1 B

 7 DOLBY LABORATORIES INC   195,185 2.86% 21.5% Information Technology 8.2 B

 8 LANDSTAR SYSTEM INC   182,128 2.67% 11.6% Industrials 6.5 B

 9 APTARGROUP INC   177,994 2.61% 7.8% Materials 7.7 B

 10 GODADDY INC   176,891 2.59% 3.9% Information Technology 12.0 B

MARKET  CAPITALIZATION
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Associates, Inc.
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ANNISTON PENSION PLAN - SSGA INT’L MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross 7.3 22.7 -4.5 12.4 1.3 4.0

INTERNATIONAL EQUITY RANK (59) (59) (57) (70) (86) (94)

Total Portfolio - Net 7.2 22.5 -4.9 11.8 0.7 3.2

ACWI ex US Net 6.9 22.1 -5.1 11.8 2.5 4.2

 International Equity - Gross 7.3 22.7 -4.5 12.4 1.3 4.0

INTERNATIONAL EQUITY RANK (59) (59) (57) (70) (86) (94)

ACWI ex US Net 6.9 22.1 -5.1 11.8 2.5 4.2

MSCI EAFE Net 8.5 27.3 -1.4 13.0 3.5 5.0

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,143,802

Total Portfolio 100.0% $ 3,143,802

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,933,452
Contribs / Withdrawals          - 2,814
Income               0
Capital Gains / Losses         213,164

    $ 3,143,802
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ANNISTON PENSION PLAN - SSGA INT’L MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,933,452
         - 2 ,814
        213,164

        213,164

    $  3 ,143,802

              0
        213,164

PERIOD
3/13 - 3/23

    $  2 ,744,497
       -800,754
      1 ,200,059

      1 ,200,059

    $  3 ,143,802

              0
      1 ,200,059

VALUE ASSUMING

10.0% RETURN $      6,003,665
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ANNISTON PENSION PLAN - SSGA INT’L MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.3 22.7 10.8 -4.5 12.4 1.3

  (RANK) (59) (59) (62) (57) (70) (86)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

95TH %ILE 2.6 10.9 1.7 -14.5 6.2 -0.1

ACWI ex US N 6.9 22.1 10.0 -5.1 11.8 2.5
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ANNISTON PENSION PLAN - SSGA INT’L MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US NET

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -1.8 -3.1 1.3
9/13 9.8 10.1 -0.3

12/13 5.4 4.8 0.6
3/14 1.3 0.5 0.8
6/14 4.6 5.0 -0.4
9/14 -4.9 -5.3 0.4

12/14 -2.8 -3.9 1.1
3/15 3.7 3.5 0.2
6/15 1.8 0.5 1.3
9/15 -10.8 -12.2 1.4

12/15 3.6 3.2 0.4
3/16 -2.1 -0.4 -1.7
6/16 -1.3 -0.6 -0.7
9/16 7.6 6.9 0.7

12/16 0.1 -1.3 1.4
3/17 8.1 7.9 0.2
6/17 6.3 5.8 0.5
9/17 6.1 6.2 -0.1

12/17 3.0 5.0 -2.0
3/18 -2.0 -1.2 -0.8
6/18 -3.7 -2.6 -1.1
9/18 1.0 0.7 0.3

12/18 -12.2 -11.5 -0.7
3/19 10.2 10.3 -0.1
6/19 1.6 3.0 -1.4
9/19 -2.8 -1.8 -1.0

12/19 8.2 8.9 -0.7
3/20 -25.1 -23.4 -1.7
6/20 16.1 16.1 0.0
9/20 6.9 6.3 0.6

12/20 16.5 17.0 -0.5
3/21 4.1 3.5 0.6
6/21 5.7 5.5 0.2
9/21 -2.8 -3.0 0.2

12/21 1.6 1.8 -0.2
3/22 -5.2 -5.4 0.2
6/22 -13.9 -13.7 -0.2
9/22 -9.7 -9.9 0.2

12/22 14.4 14.3 0.1
3/23 7.3 6.9 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross -3.9 -7.5 -2.3 8.4 7.7 9.6

Total Portfolio - Net -4.1 -7.9 -3.1 7.5 6.8 8.7

NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.5

 Real Assets - Gross -3.9 -7.5 -2.3 8.4 7.7 9.6

NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.5

ASSET ALLOCATION

Real Assets 100.0% $ 2,107,954

Total Portfolio 100.0% $ 2,107,954

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,197,560
Contribs / Withdrawals          - 4,341
Income          22,198
Capital Gains / Losses        -107,463

    $ 2,107,954
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,197,560
         - 4 ,341
        - 85,265

        - 85,265

    $  2 ,107,954

         22,198
       -107,463

PERIOD
3/13 - 3/23

    $  1 ,016,539
       -144,792
      1 ,236,207

      1 ,236,207

    $  2 ,107,954

        594,690
        641,517

VALUE ASSUMING

8.0% RETURN $      1,939,910
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 3.7 3.9 -0.2
9/13 2.2 3.6 -1.4

12/13 2.7 3.2 -0.5
3/14 2.6 2.5 0.1
6/14 3.0 2.9 0.1
9/14 3.2 3.2 0.0

12/14 2.4 3.3 -0.9
3/15 3.1 3.4 -0.3
6/15 3.8 3.8 0.0
9/15 4.2 3.7 0.5

12/15 3.2 3.3 -0.1
3/16 2.4 2.2 0.2
6/16 2.7 2.1 0.6
9/16 3.0 2.1 0.9

12/16 2.4 2.1 0.3
3/17 1.9 1.8 0.1
6/17 1.7 1.7 0.0
9/17 2.4 1.9 0.5

12/17 2.6 2.1 0.5
3/18 2.5 2.2 0.3
6/18 1.9 2.0 -0.1
9/18 1.9 2.1 -0.2

12/18 1.4 1.8 -0.4
3/19 1.7 1.4 0.3
6/19 1.5 1.0 0.5
9/19 1.1 1.3 -0.2

12/19 2.0 1.5 0.5
3/20 1.5 1.0 0.5
6/20 -0.5 -1.6 1.1
9/20 0.7 0.5 0.2

12/20 0.9 1.3 -0.4
3/21 2.9 2.1 0.8
6/21 3.1 3.9 -0.8
9/21 4.6 6.6 -2.0

12/21 7.8 8.0 -0.2
3/22 7.9 7.4 0.5
6/22 4.2 4.8 -0.6
9/22 1.4 0.5 0.9

12/22 -3.8 -5.0 1.2
3/23 -3.9 -3.2 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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Associates, Inc.
© 1990, 2023

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
CERES PARTNERS - CERES FARMS

PERFORMANCE REVIEW
MARCH 2023





Market Value 2,219,000$          

Inception to Date Summary

Capital Commitment 1,500,000$          

Commitment Paid 1,500,000$          

Tax Withdrawals (270)$                  

Fees (Management + Performance) (240,907)$           

Investment Gain/(Loss) 960,177$             

Net IRR 11.27%

Date  Contributions 

Tax 

Withdrawals

 Fee 

(Mgmt + Perf) 

Investment 

Gain/(Loss)

 Ending Market 

Value 

2019* 1,500,000$          -$                    (15,028)$            49,611$             1,534,583$        

2020 -$                    (43)$                    (40,257)$            137,626$           1,631,909$        

2021 -$                    (108)$                  (61,911)$            239,716$           1,809,606$        

1Q2022 -$                    -$                    (29,357)$            127,410$           1,907,659$        

2Q2022 -$                    (119)$                  (20,368)$            81,944$             1,969,116$        

3Q2022 -$                    -$                    (25,556)$            107,020$           2,050,580$        

4Q2022 -$                    -$                    (29,765)$            127,049$           2,147,864$        

1Q2023 -$                    -$                    (18,665)$            89,801$             2,219,000$        

Total 1,500,000$          (270.00)$             (240,907)$          960,177$           2,219,000$        

March 31, 2023

Ceres Farms, LLC

Farmland Investor Report

Last Appraisal Date: 3/31/2023

*Inception is 8/1/2019
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/19

Total Portfolio - Gross 4.2 10.7 21.7 17.2 ---- 15.9

Total Portfolio - Net 3.3 8.2 16.3 12.8 ---- 11.7

NCREIF Farmland 2.1 5.4 9.1 7.6 6.6 7.1

 Real Assets - Gross 4.2 10.7 21.7 17.2 ---- 15.9

NCREIF Farmland 2.1 5.4 9.1 7.6 6.6 7.1

ASSET ALLOCATION

Real Assets 100.0% $ 2,219,000

Total Portfolio 100.0% $ 2,219,000

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,147,864
Contribs / Withdrawals         - 18,665
Income               0
Capital Gains / Losses          89,801

    $ 2,219,000
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,147,864
        - 18,665
         89,801

         89,801

    $  2 ,219,000

              0
         89,801

PERIOD
9/19 - 3/23

    $  1 ,506,898
       -236,932
        949,034

        949,034

    $  2 ,219,000

              0
        949,034

VALUE ASSUMING

8.0% RETURN $      1,710,046
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF FARMLAND INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/19 2.6 2.3 0.3

3/20 1.4 -0.1 1.5
6/20 1.5 0.6 0.9
9/20 1.7 1.0 0.7

12/20 4.2 1.6 2.6

3/21 3.2 0.9 2.3
6/21 2.8 1.5 1.3
9/21 2.8 1.5 1.3

12/21 5.4 3.8 1.6

3/22 7.0 2.6 4.4
6/22 4.3 1.5 2.8
9/22 5.4 2.0 3.4

12/22 6.2 3.3 2.9

3/23 4.2 2.1 2.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022 2023

Total Quarters Observed 14

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 0

Batting Average 1.000
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PERFORMANCE REVIEW
MARCH 2023





ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross 3.2 4.8 -4.0 -2.3 1.2 1.7

CORE FIXED INCOME RANK (42) (57) (16) (73) (67) (69)

Total Portfolio - Net 3.1 4.6 -4.4 -2.6 0.9 1.3

Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4

 Fixed Income - Gross 3.3 4.9 -4.1 -2.3 1.3 1.8

CORE FIXED INCOME RANK (38) (45) (18) (73) (50) (55)

Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4

Gov/Credit 3.2 5.0 -4.8 -2.6 1.2 1.5

ASSET ALLOCATION

Fixed Income 97.7% $ 10,291,226

Cash 2.3% 240,418

Total Portfolio 100.0% $ 10,531,644

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

   $ 10,206,289
Contribs / Withdrawals          - 1,014
Income          93,917
Capital Gains / Losses         232,452

   $ 10,531,644
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,206,289
         - 1 ,014
        326,369

        326,369

   $ 10,531,644

         93,917
        232,452

PERIOD
3/13 - 3/23

    $  4 ,017,668
      5 ,393,736
      1 ,120,240

      1 ,120,240

   $ 10,531,644

      2 ,314,778
     - 1 ,194,538

VALUE ASSUMING

6.0% RETURN $     14,509,041
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TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.2 4.8 0.1 -4.0 -2.3 1.2

  (RANK) (42) (57) (38) (16) (73) (67)

5TH %ILE 3.7 5.9 1.7 -3.3 0.4 2.7

25TH %ILE 3.3 5.2 0.3 -4.3 -1.3 1.5

MEDIAN 3.2 4.9 0.0 -4.7 -1.9 1.3

75TH %ILE 3.0 4.5 -0.3 -4.9 -2.4 1.2

95TH %ILE 2.8 2.3 -2.2 -5.3 -2.9 0.9

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -2.2 -2.3 0.1
9/13 0.2 0.6 -0.4

12/13 0.0 -0.1 0.1
3/14 2.1 1.8 0.3
6/14 2.0 2.0 0.0
9/14 0.4 0.2 0.2

12/14 0.7 1.8 -1.1
3/15 2.7 1.6 1.1
6/15 -1.4 -1.7 0.3
9/15 1.4 1.2 0.2

12/15 -0.3 -0.6 0.3
3/16 2.9 3.0 -0.1
6/16 2.2 2.2 0.0
9/16 0.4 0.5 -0.1

12/16 -2.8 -3.0 0.2
3/17 0.8 0.8 0.0
6/17 1.5 1.4 0.1
9/17 0.8 0.8 0.0

12/17 0.3 0.4 -0.1
3/18 -1.3 -1.5 0.2
6/18 0.0 -0.2 0.2
9/18 -0.1 0.0 -0.1

12/18 1.7 1.6 0.1
3/19 2.7 2.9 -0.2
6/19 3.0 3.1 -0.1
9/19 2.2 2.3 -0.1

12/19 0.1 0.2 -0.1
3/20 3.6 3.1 0.5
6/20 3.1 2.9 0.2
9/20 0.9 0.6 0.3

12/20 0.6 0.7 -0.1
3/21 -2.8 -3.4 0.6
6/21 1.6 1.8 -0.2
9/21 0.3 0.1 0.2

12/21 -0.3 0.0 -0.3
3/22 -5.8 -5.9 0.1
6/22 -4.2 -4.7 0.5
9/22 -4.5 -4.8 0.3

12/22 1.6 1.9 -0.3
3/23 3.2 3.0 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 274

Duration 6.47

YTM 4.61

Average Coupon 3.03

Avg Maturity / WAL 10.17

Average Quality AAA

13,263

6.33

4.40

2.79

8.50

AA

6


	 Compos
	 SSGA R3000
	 Polen
	 OSAM
	 ACM
	 SSGA_INTL
	 BlackRock
	 CERES FARM
	 Income



