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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -2.3 11.8 6.3 5.7 7.9
PUBLIC FUND RANK (39) (33) (23) (35) ( 4)

Total Portfolio - Net -2.4 11.1 5.6 5.1 7.3
Policy Index -3.0 12.0 4.5 5.9 7.3
Shadow Index -3.2 10.1 5.4 5.5 7.2

 Domestic Equity - Gross -2.1 19.7 9.9 7.5 11.3
ALL CAP CORE RANK (14) (44) (42) (75) (32)
Russell 3000 -3.3 20.5 9.4 9.1 11.3

 All Cap Equity - Gross -3.2 20.5 9.5 ---- ----
ALL CAP CORE RANK (46) (34) (46) ---- ----
Russell 3000 -3.3 20.5 9.4 9.1 11.3

 Large Cap Equity - Gross -1.5 22.5 9.1 7.0 10.5
LARGE CAP RANK (18) (33) (61) (80) (63)
S&P 500 -3.3 21.6 10.1 9.9 11.9
Russell 1000 -3.1 21.2 9.5 9.6 11.6
Russell 1000G -3.1 27.7 8.0 12.4 14.5
Russell 1000V -3.2 14.4 11.0 6.2 8.4

 SMid Cap Equity - Gross -2.2 15.8 12.2 8.2 12.3
SMID CAP RANK (16) (36) (40) (22) ( 6)
Russell 2500 -4.8 11.3 8.4 4.5 7.9

 International Equity - Gross -3.1 22.9 4.6 1.9 3.2
INTERNATIONAL EQUITY RANK (38) (47) (50) (82) (93)
ACWI ex US Net -3.8 20.4 3.7 2.6 3.3
MSCI EAFE Net -4.1 25.6 5.8 3.2 3.8
MSCI EM Net -2.9 11.7 -1.7 0.6 2.1

 Real Assets - Gross -0.4 0.8 12.0 9.3 9.1
Real Asset Index -0.6 -3.7 8.0 5.8 7.3
NCREIF ODCE -2.0 -12.2 7.1 5.6 8.1
NCREIF Timber 1.4 10.0 9.2 5.9 5.9
NCREIF Farmland -0.3 6.0 7.2 6.2 8.0

 Fixed Income - Gross -3.3 0.6 -4.9 0.5 1.5
CORE FIXED INCOME RANK (83) (80) (57) (52) (57)
Aggregate Index -3.2 0.6 -5.2 0.1 1.1
Gov/Credit -3.0 0.9 -5.3 0.4 1.3

ASSET ALLOCATION

All Cap Equity 10.7% $ 4,087,918

Large Cap Equity 25.2% 9,572,697

SMid Cap Equity 18.1% 6,879,073

Int’l Equity 8.3% 3,142,505

Real Assets 11.2% 4,265,668

Fixed Income 24.2% 9,199,677

Cash 2.3% 885,376

Total Portfolio 100.0% $ 38,032,914

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

   $ 39,195,055
Contribs / Withdrawals        -276,981
Income         170,115
Capital Gains / Losses      - 1,055,275

   $ 38,032,914
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 39,195,055
       -276,981
       -885,160

       -885,160

   $ 38,032,914

        170,115
     - 1 ,055,275

PERIOD
9/13 - 9/23

   $ 23,572,452
     - 9 ,149,267
     23,609,729

     23,609,729

   $ 38,032,914

      5 ,223,075
     18,386,654

VALUE ASSUMING

7.8% RETURN $     36,898,352
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

CURRENT

ACAP

LC

SMID

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

ALL CAP EQUITY      $ 4, 087, 918 10.7% 10.0% 0.7%

LARGE CAP EQUITY        9, 572, 697 25.2% 25.0% 0.2%

SMID CAP EQUITY        6, 879, 073 18.1% 17.0% 1.1%

INTERNATIONAL EQUITY        3, 142, 505  8.3% 8.0% 0.3%

REAL ASSETS        4, 265, 668 11.2% 10.0% 1.2%

FIXED INCOME        9, 199, 677 24.2% 30.0% -5.8%

CASH & EQUIVALENT          885, 376  2.3% 0.0% 2.3%

TOTAL FUND     $ 38, 032, 914 100.0%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 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)  -2.3 (39) 11.8 (33) 11.8 (33) 6.3 (23) 5.7 (35) 7.9  ( 4) 09/13

 Policy Index  -3.0 ---- 12.0 ---- 12.0 ---- 4.5 ---- 5.9 ---- 7.3  ---- 09/13

 SSGA Russell 3000 (All Cap Core)  -3.2 (46) 20.5 (34) 20.5 (34) 9.5 (46) ---- ---- 10.8  (47) 09/19

 Russell 3000  -3.3 ---- 20.5 ---- 20.5 ---- 9.4 ---- 9.1 ---- 10.8  ---- 09/19

 Polen (LC Growth)  -3.2 (46) 21.9 (73) 21.9 (73) 1.5 (90) ---- ---- 1.5  (90) 09/20

 Russell 1000G  -3.1 ---- 27.7 ---- 27.7 ---- 8.0 ---- 12.4 ---- 8.0  ---- 09/20

 OSAM (LC Value)  -0.2 (11) 22.3 (18) 22.3 (18) 17.0 ( 8) 7.5 (50) 8.8  (21) 06/14

 Russell 1000V  -3.2 ---- 14.4 ---- 14.4 ---- 11.0 ---- 6.2 ---- 7.1  ---- 06/14

 ACM (Smid Cap)  -2.0 (15) 15.2 (41) 15.2 (41) 11.7 (43) 7.8 (27) 11.9  ( 9) 09/13

 Russell 2500  -4.8 ---- 11.3 ---- 11.3 ---- 8.4 ---- 4.5 ---- 7.9  ---- 09/13

 SSGA Int’l (Intl Eq)  -3.1 (38) 22.9 (47) 22.9 (47) 4.7 (49) 1.9 (82) 3.3  (93) 09/13

 ACWI ex US Net  -3.8 ---- 20.4 ---- 20.4 ---- 3.7 ---- 2.6 ---- 3.3  ---- 09/13

 BlackRock  -3.8 ---- -14.5 ---- -14.5 ---- 5.6 ---- 5.2 ---- 8.1  ---- 09/13

 NCREIF ODCE  -2.0 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.6 ---- 8.1  ---- 09/13

 Ceres  2.5 ---- 18.1 ---- 18.1 ---- 18.5 ---- ---- ---- 15.6  ---- 09/19

 NCREIF Farmland  -0.3 ---- 6.0 ---- 6.0 ---- 7.2 ---- 6.2 ---- 6.4  ---- 09/19

 IR&M (Core Fixed)  -3.3 (82) 0.6 (82) 0.6 (82) -4.9 (54) 0.4 (67) 1.4  (70) 09/13

 Aggregate Index  -3.2 ---- 0.6 ---- 0.6 ---- -5.2 ---- 0.1 ---- 1.1  ---- 09/13
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

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

Composite 1.75 0.667 0.54 0.98 110.4 94.0

Policy Index

Domestic Equity 0.74 0.667 0.64 0.16 99.4 95.1

Russell 3000

SSGA Russell 3000 0.08 1.000 0.61 1.57 100.2 99.7

Russell 3000

Polen -6.58 0.250 0.15 -1.33 85.4 120.5

Russell 1000G

OSAM 4.63 0.667 0.99 1.62 128.2 88.5

Russell 1000V

ACM 5.07 0.583 0.74 0.37 97.2 72.9

Russell 2500

SSGA Int’l 0.95 0.750 0.31 1.16 103.4 97.3

ACWI ex US Net

BlackRock -1.37 0.333 0.61 -0.76 94.7 118.6

NCREIF ODCE

Ceres 11.28 1.000 6.50 6.56 240.9 ----

NCREIF Farmland

IR&M 0.05 0.583 -1.01 0.58 93.7 94.0

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

MANAGER RISK STATISTICS SUMMARY - FIVE-YEAR HISTORY

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

Composite -0.47 0.550 0.40 0.02 105.3 107.8

Policy Index

Domestic Equity -1.75 0.550 0.42 -0.37 98.2 106.1

Russell 3000

OSAM 0.77 0.600 0.40 0.45 119.0 111.4

Russell 1000V

ACM 3.74 0.600 0.42 0.34 94.6 81.5

Russell 2500

SSGA Int’l -0.64 0.550 0.15 -0.39 99.8 103.2

ACWI ex US Net

BlackRock -0.16 0.500 0.66 -0.23 99.2 110.2

NCREIF ODCE

IR&M 0.29 0.550 -0.09 0.57 99.9 94.0

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

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

Composite 0.08 0.650 0.72 0.35 108.3 106.3

Policy Index

Domestic Equity -0.41 0.550 0.71 0.01 101.8 104.3

Russell 3000

ACM 5.18 0.650 0.73 0.55 102.3 74.0

Russell 2500

SSGA Int’l -0.08 0.600 0.24 -0.02 101.8 102.5

ACWI ex US Net

BlackRock 0.31 0.600 1.50 -0.01 101.6 110.2

NCREIF ODCE

IR&M 0.35 0.650 0.17 0.47 100.7 91.3

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

SSGA Russell 3000 (ACAP) $4,087,918 10.7 10.0

Polen (LCG) $4,114,078 10.8 12.5

OSAM (LCV) $5,600,215 14.7 12.5

ACM (SMID) $7,197,358 18.9 17.0

SSGA Int’l (INEQ) $3,142,505 8.3 8.0

BlackRock (REAL) $1,940,479 5.1 6.0

Ceres (FARM) $2,325,189 6.1 4.0

IR&M (FIXD) $9,364,203 24.6 30.0

Operating Account (CASH) $260,969 0.7 0.0

Total Portfolio $38,032,914 100.0 100.0

SSGA RUSSELL 3000 (ACAP) 10.7%

POLEN (LCG) 10.8%

OSAM (LCV) 14.7%

ACM (SMID) 18.9%

SSGA INT’L (INEQ) 8.3%

BLACKROCK (REAL) 5.1%

CERES (FARM) 6.1%

IR&M (FIXD) 24.6%

OPERATING ACCOUNT (CASH) 0.7%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 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

1.3

0.1

-0.1

3.0

2.8

0.7

-1.8

2.8

-0.1

0.7

-1.1

0.0

-5.8

7.9

3.9

2.5

-2.3

12.1

0.0

-0.2

0.5

0.1

-6.5

6.0

3.3

1.0

-1.5

11.3

0.3

1.8

-1.5

N/A

N/A

1.3

3.3

-0.7

-0.4

N/A

0.3

-0.2
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 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) -3.2   4,224,617  <259>  <136,440>   4,087,918   

 Polen (LCG) -3.2   4,249,933  <425>  <135,430>   4,114,078   

 OSAM (LCV) -0.2   5,610,152  <560>  <9,377>   5,600,215   

 ACM (SMID) -2.0   7,348,590  <735>  <150,497>   7,197,358   

 SSGA Int’l (INEQ) -3.1   3,247,240  <3,142>  <101,593>   3,142,505   

 BlackRock (REAL) -3.8   2,021,168  <3,957>  <76,732>   1,940,479   

 Ceres (FARM) 2.5   2,283,861  <16,185>  57,513   2,325,189   

 IR&M (FIXD) -3.3   10,199,332  <501,013>  <334,116>   9,364,203   

 Operating Account (CASH) ----   10,162  249,295  1,512   260,969   

 Total Portfolio -2.3   39,195,055  <276,981>  <885,160>   38,032,914   
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 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) $4,087,918 -3.2 $537 0.01 -3.2 0.05

Polen (LCG) $4,114,078 -3.2 $6,001 0.14 -3.3 0.57

OSAM (LCV) $5,600,215 -0.2 $7,925 0.14 -0.3 0.57

ACM (SMID) $7,197,358 -2.0 $13,108 0.18 -2.2 0.72

SSGA Int’l (INEQ) $3,142,505 -3.1 $3,290 0.10 -3.2 0.41

BlackRock (REAL) $1,940,479 -3.8 $3,957 0.20 -4.0 0.79

Ceres (FARM) $2,325,189 2.5 $16,185 0.71 1.8 2.87

IR&M (FIXD) $9,364,203 -3.3 $8,751 0.09 -3.4 0.34

Total Portfolio $38,032,914 -2.3 $59,754 0.15 -2.4 0.61
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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 SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

Public Fund Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.3 1.3 5.1 11.8 6.3 5.7

  (RANK) (39) (24) (40) (33) (23) (35)

5TH %ILE -0.6 2.3 7.1 14.2 8.6 7.3

25TH %ILE -1.8 1.2 5.6 12.3 6.2 6.0

MEDIAN -2.5 0.5 4.8 10.8 5.0 5.4

75TH %ILE -3.1 -0.2 4.0 9.3 3.6 4.6

95TH %ILE -3.8 -1.2 2.5 6.2 1.0 2.9

Policy Idx -3.0 1.0 6.1 12.0 4.5 5.9
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 3.6 4.1 -0.5
9/23 -2.3 -3.0 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 26

Quarters Below the Benchmark 14

Batting Average .650
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 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 -2.1 4.5 9.2 19.7 9.9 7.5

  (RANK) (14) (23) (39) (44) (42) (75)

5TH %ILE -0.6 6.5 15.7 24.1 15.2 12.1

25TH %ILE -2.8 4.4 10.7 21.4 11.5 10.1

MEDIAN -3.3 2.8 8.4 19.4 9.4 9.0

75TH %ILE -4.0 0.7 4.1 14.5 8.1 7.5

95TH %ILE -6.0 -1.5 -0.9 10.2 4.6 6.1

Russ 3000 -3.3 4.9 12.4 20.5 9.4 9.1
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 6.8 8.4 -1.6
9/23 -2.1 -3.3 1.2

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 SEPTEMBER 30TH, 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) -3.2 (46) 20.5 (34) 20.5 (34) 9.5 (46) ---- ---- $4,087,918

Russell 3000 -3.3 ---- 20.5 ---- 20.5 ---- 9.4 ---- 9.1 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

ALL CAP 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 -3.2 4.9 12.4 20.5 9.5 ----

  (RANK) (46) (18) (15) (34) (46) ----

5TH %ILE -0.6 6.5 15.7 24.1 15.2 12.1

25TH %ILE -2.8 4.4 10.7 21.4 11.5 10.1

MEDIAN -3.3 2.8 8.4 19.4 9.4 9.0

75TH %ILE -4.0 0.7 4.1 14.5 8.1 7.5

95TH %ILE -6.0 -1.5 -0.9 10.2 4.6 6.1

Russ 3000 -3.3 4.9 12.4 20.5 9.4 9.1
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

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

6/23 8.4 8.4 0.0

9/23 -3.2 -3.3 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 16

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 0

Batting Average 1.000
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 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) 42.1%

OSAM (LCV) 57.9%

TOTAL RETURNS AND RANKINGS

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

POLEN (Large Cap Growth) -3.2 (46) 21.9 (73) 21.9 (73) 1.5 (90) ---- ---- $4,114,078

Russell 1000 Growth -3.1 ---- 27.7 ---- 27.7 ---- 8.0 ---- 12.4 ---- ----

OSAM (Large Cap Value) -0.2 (11) 22.3 (18) 22.3 (18) 17.0 ( 8) 7.5 (50) $5,600,215

Russell 1000 Value -3.2 ---- 14.4 ---- 14.4 ---- 11.0 ---- 6.2 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

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 -1.5 6.5 12.7 22.5 9.1 7.0

  (RANK) (18) (27) (40) (33) (61) (80)

5TH %ILE 0.0 11.3 28.4 31.0 16.3 12.8

25TH %ILE -1.9 6.7 17.2 24.3 12.2 10.5

MEDIAN -2.9 4.6 10.9 20.5 9.8 9.1

75TH %ILE -3.6 1.5 3.8 16.1 7.3 7.4

95TH %ILE -5.2 -1.9 -2.0 10.2 2.5 5.5

S&P 500 -3.3 5.2 13.1 21.6 10.1 9.9
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 8.2 8.7 -0.5
9/23 -1.5 -3.3 1.8

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 SEPTEMBER 30TH, 2023

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) -2.0 (15) 15.2 (41) 15.2 (41) 11.7 (43) 7.8 (27) $7,197,358

Russell 2500 -4.8 ---- 11.3 ---- 11.3 ---- 8.4 ---- 4.5 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.2 1.8 3.2 15.8 12.2 8.2

  (RANK) (16) (33) (61) (36) (40) (22)

5TH %ILE -0.5 4.4 12.8 24.6 18.6 11.8

25TH %ILE -3.1 2.4 8.2 17.1 14.1 8.0

MEDIAN -4.5 0.2 4.2 14.2 10.8 6.4

75TH %ILE -6.0 -2.1 2.0 11.4 4.8 5.0

95TH %ILE -8.7 -5.4 -1.7 5.2 -1.2 2.4

Russ 2500 -4.8 0.2 3.6 11.3 8.4 4.5
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 4.1 5.2 -1.1
9/23 -2.2 -4.8 2.6

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 FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

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) -3.1 (38) 22.9 (47) 22.9 (47) 4.7 (49) 1.9 (82) $3,142,505

MSCI All Country World ex US Net -3.8 ---- 20.4 ---- 20.4 ---- 3.7 ---- 2.6 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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 -3.1 0.2 7.4 22.9 4.6 1.9

  (RANK) (38) (34) (35) (47) (50) (82)

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

ACWI ex US N -3.8 -1.4 5.3 20.4 3.7 2.6
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 3.4 2.4 1.0
9/23 -3.1 -3.8 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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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

REAL ASSETS MANAGER SUMMARY

REAL ASSETS

FIXED INCOMECASH

ALL CAP EQUITY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY
BLACKROCK (REAL) 45.5%

CERES (FARM) 54.5%

TOTAL RETURNS AND RANKINGS

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

BLACKROCK -3.8 ---- -14.5 ---- -14.5 ---- 5.6 ---- 5.2 ---- $1,940,479

NCREIF NFI-ODCE Index -2.0 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.6 ---- ----

CERES 2.5 ---- 18.1 ---- 18.1 ---- 18.5 ---- ---- ---- $2,325,189

NCREIF Farmland Index -0.3 ---- 6.0 ---- 6.0 ---- 7.2 ---- 6.2 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 0.2 -1.2 1.4
6/23 0.1 -0.9 1.0
9/23 -0.4 -0.6 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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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

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) -3.3 (82) 0.6 (82) 0.6 (82) -4.9 (54) 0.4 (67) $9,364,203

Bloomberg Aggregate Index -3.2 ---- 0.6 ---- 0.6 ---- -5.2 ---- 0.1 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

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 -4.1 -1.0 0.6 -4.9 0.5

  (RANK) (83) (81) (54) (80) (57) (52)

5TH %ILE -1.8 -2.1 0.8 2.6 -3.0 1.4

25TH %ILE -2.9 -3.5 -0.6 1.5 -4.4 0.8

MEDIAN -3.1 -3.8 -1.0 1.1 -4.9 0.5

75TH %ILE -3.2 -4.1 -1.3 0.7 -5.1 0.3

95TH %ILE -3.6 -4.8 -1.9 0.0 -5.4 0.1

Agg -3.2 -4.0 -1.2 0.6 -5.2 0.1
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 -0.8 -0.8 0.0
9/23 -3.3 -3.2 -0.1

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

39



ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 562,125 2.74% -2.5% Consumer Discretionary $ 1311.6 B

 2 MICROSOFT CORP   471,731 2.30% -7.1% Information Technology 2345.9 B

 3 ALPHABET INC   376,959 1.84% 9.0% Communication Services 764.9 B

 4 W R BERKLEY CORP   344,941 1.68% 7.6% Financials 16.4 B

 5 NETFLIX INC   311,898 1.52% -14.3% Communication Services 167.3 B

 6 CARLISLE COMPANIES INC   297,371 1.45% 1.4% Industrials 12.9 B

 7 SERVICENOW INC   272,772 1.33% -0.5% Information Technology 114.0 B

 8 ADOBE INC   271,267 1.32% 4.3% Information Technology 232.2 B

 9 MARATHON PETROLEUM CORP   270,596 1.32% 30.5% Energy 60.5 B

 10 APPLE INC   249,111 1.21% -11.6% Information Technology 2676.7 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data 0.9 3.7 3.7 5.7 4.0 2.8

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

Russell 3000 Broad Equity -3.3 20.5 20.5 9.4 9.1 11.3
S&P 500 Large Cap Core -3.3 21.6 21.6 10.1 9.9 11.9
Russell 1000 Large Cap -3.1 21.2 21.2 9.5 9.6 11.6
Russell 1000 Growth Large Cap Growth -3.1 27.7 27.7 8.0 12.4 14.5
Russell 1000 Value Large Cap Value -3.2 14.4 14.4 11.0 6.2 8.4
Russell Mid Cap Midcap -4.7 13.4 13.4 8.1 6.4 9.0
Russell Mid Cap Growth Midcap Growth -5.2 17.5 17.5 2.6 7.0 9.9
Russell Mid Cap Value Midcap Value -4.5 11.0 11.0 11.0 5.2 7.9
Russell 2000 Small Cap -5.1 8.9 8.9 7.2 2.4 6.6
Russell 2000 Growth Small Cap Growth -7.3 9.6 9.6 1.1 1.5 6.7
Russell 2000 Value Small Cap Value -3.0 7.8 7.8 13.3 2.6 6.2

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

MSCI All Country World ex US Foreign Equity -3.7 21.0 21.0 4.2 3.1 3.8
MSCI EAFE Developed Markets Equity -4.0 26.3 26.3 6.3 3.7 4.3
MSCI EAFE Growth Developed Markets Growth -8.6 20.4 20.4 0.7 3.6 4.8
MSCI EAFE Value Developed Markets Value 0.7 32.5 32.5 11.9 3.5 3.6
MSCI Emerging Markets Emerging Markets Equity -2.8 12.2 12.2 -1.3 0.9 2.5

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

Bloomberg Aggregate Index Core Fixed Income -3.2 0.6 0.6 -5.2 0.1 1.1
Bloomberg Gov’t Bond Treasuries -3.0 -0.7 -0.7 -5.1 0.4 0.9
Bloomberg Credit Bond Corporate Bonds -3.0 3.5 3.5 -3.7 1.6 2.5
Intermediate Aggregate Core Intermediate -1.9 1.4 1.4 -3.7 0.4 1.1
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.7 2.4 2.4 -0.9 1.0 0.8
Bloomberg High Yield High Yield Bonds 0.5 10.3 10.3 1.2 2.6 4.1

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

Bloomberg Global Treasury Ex US International Treasuries -4.9 3.7 3.7 -9.1 -3.4 -1.8
NCREIF NFI-ODCE Index Real Estate -2.0 -12.2 -12.2 7.1 5.6 8.1
HFRI FOF Composite Hedge Funds 0.5 5.0 5.0 3.9 3.5 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 SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/19

Total Portfolio - Gross -3.2 20.5 9.5 ---- 10.8

ALL CAP CORE RANK (46) (34) (46) ---- (47)

Total Portfolio - Net -3.2 20.5 9.4 ---- 10.7

Russell 3000 -3.3 20.5 9.4 9.1 10.8

 All Cap Equity - Gross -3.2 20.5 9.5 ---- 10.8

ALL CAP CORE RANK (46) (34) (46) ---- (47)

Russell 3000 -3.3 20.5 9.4 9.1 10.8

ASSET ALLOCATION

All Cap Equity 100.0% $ 4,087,918

Total Portfolio 100.0% $ 4,087,918

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 4,224,617
Contribs / Withdrawals            -259
Income               0
Capital Gains / Losses        -136,440

    $ 4,087,918
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,224,617
           -259
       -136,440

       -136,440

    $  4 ,087,918

              0
       -136,440

PERIOD
9/19 - 9/23

    $  3 ,502,015
     - 1 ,204,197
      1 ,790,100

      1 ,790,100

    $  4 ,087,918

              0
      1 ,790,100

VALUE ASSUMING

8.0% RETURN $      3,399,729

2019 2020 2021 2022 2023

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

1

2

3

4

5

6

ACTUAL RETURN
8.0%
0.0%

3



ANNISTON PENSION PLAN - SSGA RUSSELL 3000 SEPTEMBER 30TH, 2023
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TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.2 4.9 12.4 20.5 9.5 ----

  (RANK) (46) (18) (15) (34) (46) ----

5TH %ILE -0.6 6.5 15.7 24.1 15.2 12.1

25TH %ILE -2.8 4.4 10.7 21.4 11.5 10.1

MEDIAN -3.3 2.8 8.4 19.4 9.4 9.0

75TH %ILE -4.0 0.7 4.1 14.5 8.1 7.5

95TH %ILE -6.0 -1.5 -0.9 10.2 4.6 6.1

Russ 3000 -3.3 4.9 12.4 20.5 9.4 9.1
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 SEPTEMBER 30TH, 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

6/23 8.4 8.4 0.0

9/23 -3.2 -3.3 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 16

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 0

Batting Average 1.000
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 249,111 6.09% -11.6% Information Technology $ 2676.7 B

 2 MICROSOFT CORP   228,919 5.60% -7.1% Information Technology 2345.9 B

 3 AMAZON.COM INC   111,611 2.73% -2.5% Consumer Discretionary 1311.6 B

 4 NVIDIA CORP   100,918 2.47% 2.8% Information Technology 1074.4 B

 5 ALPHABET INC   75,768 1.85% 9.3% Communication Services 890.9 B

 6 TESLA INC   67,309 1.65% -4.4% Consumer Discretionary 794.2 B

 7 ALPHABET INC   65,398 1.60% 9.0% Communication Services 764.9 B

 8 META PLATFORMS INC   64,845 1.59% 4.6% Communication Services 772.5 B

 9 BERKSHIRE HATHAWAY INC   62,353 1.53% 2.7% Financials 458.2 B

 10 UNITEDHEALTH GROUP INC   45,881 1.12% 5.3% Health Care 467.0 B

MARKET  CAPITALIZATION
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year

Total Portfolio - Gross -3.2 21.9 1.5 ----

LARGE CAP GROWTH RANK (46) (73) (90) ----

Total Portfolio - Net -3.3 21.2 0.9 ----

Russell 1000G -3.1 27.7 8.0 12.4

 Large Cap Equity - Gross -3.3 22.3 1.6 ----

LARGE CAP GROWTH RANK (52) (71) (90) ----

Russell 1000G -3.1 27.7 8.0 12.4

ASSET ALLOCATION

Large Cap Equity 97.9% $ 4,026,849

Cash 2.1% 87,229

Total Portfolio 100.0% $ 4,114,078

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 4,249,933
Contribs / Withdrawals            -425
Income           5,135
Capital Gains / Losses        -140,565

    $ 4,114,078
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,249,933
           -425
       -135,430

       -135,430

    $  4 ,114,078

          5 ,135
       -140,565

THREE
YEARS

    $  5 ,299,643
     - 1 ,704,420
        518,855

        518,855

    $  4 ,114,078

         63,071
        455,784

VALUE ASSUMING

8.0% RETURN $      4,744,668
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DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.2 6.7 21.8 21.9 1.5 ----

  (RANK) (46) (60) (50) (73) (90) ----

5TH %ILE -0.6 12.1 32.0 34.6 11.0 13.7

25TH %ILE -2.5 9.5 25.6 28.9 8.5 11.9

MEDIAN -3.3 7.9 21.7 25.4 6.5 10.6

75TH %ILE -4.0 5.4 15.7 21.2 3.7 9.2

95TH %ILE -5.5 1.1 5.4 13.3 -0.2 6.7

Russ 1000G -3.1 9.3 25.0 27.7 8.0 12.4
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 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
6/23 10.2 12.8 -2.6
9/23 -3.2 -3.1 -0.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2020 2021 2022 2023

Total Quarters Observed 12

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 9

Batting Average .250
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 450,513 11.19% -2.5% Consumer Discretionary $ 1311.6 B

 2 ALPHABET INC   311,562 7.74% 9.0% Communication Services 764.9 B

 3 NETFLIX INC   295,661 7.34% -14.3% Communication Services 167.3 B

 4 SERVICENOW INC   261,593 6.50% -0.5% Information Technology 114.0 B

 5 ADOBE INC   248,321 6.17% 4.3% Information Technology 232.2 B

 6 MICROSOFT CORP   242,812 6.03% -7.1% Information Technology 2345.9 B

 7 MASTERCARD INC   211,416 5.25% 0.8% Financials 373.0 B

 8 VISA INC   191,138 4.75% -3.0% Financials 468.2 B

 9 SALESFORCE INC   187,774 4.66% -4.0% Information Technology 197.3 B

 10 AIRBNB INC   181,117 4.50% 7.1% Consumer Discretionary 88.8 B

MARKET  CAPITALIZATION
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 06/14

Total Portfolio - Gross -0.2 22.3 17.0 7.5 8.8

LARGE CAP VALUE RANK (11) (18) ( 8) (50) (21)

Total Portfolio - Net -0.3 21.6 16.4 6.9 8.2

Russell 1000V -3.2 14.4 11.0 6.2 7.1

 Large Cap Equity - Gross -0.2 22.4 17.1 7.5 8.8

LARGE CAP VALUE RANK (12) (18) ( 8) (50) (20)

Russell 1000V -3.2 14.4 11.0 6.2 7.1

ASSET ALLOCATION

Large Cap Equity 99.0% $ 5,545,848

Cash 1.0% 54,367

Total Portfolio 100.0% $ 5,600,215

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 5,610,152
Contribs / Withdrawals            -560
Income          38,435
Capital Gains / Losses         - 47,812

    $ 5,600,215
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,610,152
           -560
         - 9 ,377

         - 9 ,377

    $  5 ,600,215

         38,435
        - 47,812

PERIOD
6/14 - 9/23

    $  5 ,814,015
     - 4 ,294,673
      4 ,080,873

      4 ,080,873

    $  5 ,600,215

      1 ,189,994
      2 ,890,879

VALUE ASSUMING

8.0% RETURN $      5,029,627
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.2 6.4 6.7 22.3 17.0 7.5

  (RANK) (11) ( 9) (25) (18) ( 8) (50)

5TH %ILE 0.7 8.7 14.8 28.5 18.5 11.7

25TH %ILE -1.3 4.3 6.6 20.4 15.4 8.8

MEDIAN -2.2 2.2 2.8 17.2 12.8 7.5

75TH %ILE -3.1 0.4 -0.4 13.5 10.6 6.6

95TH %ILE -4.8 -3.2 -4.7 8.0 7.1 5.1

Russ 1000V -3.2 0.8 1.8 14.4 11.0 6.2

4



ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 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
6/23 6.5 4.1 2.4
9/23 -0.2 -3.2 3.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

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

Total Quarters Observed 37

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 15

Batting Average .595
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MARATHON PETROLEUM CORP $ 264,391 4.77% 30.5% Energy $ 60.5 B

 2 ALTRIA GROUP INC   241,745 4.36% -5.1% Consumer Staples 74.6 B

 3 AMERICAN INTERNATIONAL GROUP   203,858 3.68% 5.9% Financials 43.1 B

 4 KLA CORP   201,352 3.63% -5.2% Information Technology 62.5 B

 5 BUILDERS FIRSTSOURCE INC   191,839 3.46% -8.5% Industrials 15.6 B

 6 DOW INC   163,703 2.95% -2.0% Materials 36.3 B

 7 3M CO   157,656 2.84% -5.1% Industrials 51.7 B

 8 COMCAST CORP   153,283 2.76% 7.5% Communication Services 182.9 B

 9 CARDINAL HEALTH INC   142,645 2.57% -8.2% Health Care 21.4 B

 10 CH ROBINSON WORLDWIDE INC   141,770 2.56% -8.1% Industrials 10.0 B

MARKET  CAPITALIZATION
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ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMID CAP

PERFORMANCE REVIEW
SEPTEMBER 2023





ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -2.0 15.2 11.7 7.8 11.9

SMID CAP RANK (15) (41) (43) (27) ( 9)

Total Portfolio - Net -2.2 14.4 10.9 7.0 11.1

Russell 2500 -4.8 11.3 8.4 4.5 7.9

 SMid Cap Equity - Gross -2.2 15.8 12.2 8.2 12.3

SMID CAP RANK (16) (36) (40) (22) ( 6)

Russell 2500 -4.8 11.3 8.4 4.5 7.9

ASSET ALLOCATION

SMid Cap Equity 95.6% $ 6,879,073

Cash 4.4% 318,285

Total Portfolio 100.0% $ 7,197,358

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 7,348,590
Contribs / Withdrawals            -735
Income          16,097
Capital Gains / Losses        -166,594

    $ 7,197,358
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,348,590
           -735
       -150,497

       -150,497

    $  7 ,197,358

         16,097
       -166,594

PERIOD
9/13 - 9/23

    $  5 ,199,338
     - 5 ,524,954
      7 ,522,974

      7 ,522,974

    $  7 ,197,358

        566,520
      6 ,956,454

VALUE ASSUMING

10.0% RETURN $      4,561,692
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

Smid Cap Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.0 1.9 3.2 15.2 11.7 7.8

  (RANK) (15) (32) (61) (41) (43) (27)

5TH %ILE -0.5 4.4 12.8 24.6 18.6 11.8

25TH %ILE -3.1 2.4 8.2 17.1 14.1 8.0

MEDIAN -4.5 0.2 4.2 14.2 10.8 6.4

75TH %ILE -6.0 -2.1 2.0 11.4 4.8 5.0

95TH %ILE -8.7 -5.4 -1.7 5.2 -1.2 2.4

Russ 2500 -4.8 0.2 3.6 11.3 8.4 4.5
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 4.0 5.2 -1.2
9/23 -2.0 -4.8 2.8

VARIATION FROM BENCHMARK

+9

+6

+3
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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 SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

CONCENTRATION

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

  0

 10

 20

 30

 40

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

LAST QUARTER RETURN

%
 R

A
T

E
 O

F 
R

E
T

U
R

N

-20

0

20

40

PORTFOLIO RUSSELL 2500

7



ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 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 $ 343,671 5.00% 7.6% Financials $ 16.4 B

 2 CARLISLE COMPANIES INC   296,075 4.30% 1.4% Industrials 12.9 B

 3 MARKEL GROUP INC   228,236 3.32% 6.5% Financials 19.5 B

 4 BROWN & BROWN INC   222,440 3.23% 1.6% Financials 19.8 B

 5 MORNINGSTAR INC   222,060 3.23% 19.7% Financials 10.0 B

 6 CACI INTERNATIONAL INC   214,414 3.12% -7.9% Industrials 7.1 B

 7 ARAMARK   198,762 2.89% -19.2% Consumer Discretionary 9.1 B

 8 ENVISTA HOLDINGS CORP   196,916 2.86% -17.6% Health Care 4.6 B

 9 APTARGROUP INC   188,310 2.74% 8.3% Materials 8.2 B

 10 BOOZ ALLEN HAMILTON HOLDING   183,683 2.67% -1.7% Industrials 14.3 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2023

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -3.1 22.9 4.7 1.9 3.3

INTERNATIONAL EQUITY RANK (38) (47) (49) (82) (93)

Total Portfolio - Net -3.2 22.4 4.2 1.3 2.5

ACWI ex US Net -3.8 20.4 3.7 2.6 3.3

 International Equity - Gross -3.1 22.9 4.7 1.9 3.3

INTERNATIONAL EQUITY RANK (38) (47) (49) (82) (93)

ACWI ex US Net -3.8 20.4 3.7 2.6 3.3

MSCI EAFE Net -4.1 25.6 5.8 3.2 3.8

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,142,505

Total Portfolio 100.0% $ 3,142,505

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 3,247,240
Contribs / Withdrawals          - 3,142
Income               0
Capital Gains / Losses        -101,593

    $ 3,142,505
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,247,240
         - 3 ,142
       -101,593

       -101,593

    $  3 ,142,505

              0
       -101,593

PERIOD
9/13 - 9/23

    $  2 ,958,470
       -806,418
        990,453

        990,453

    $  3 ,142,505

              0
        990,453

VALUE ASSUMING

10.0% RETURN $      6,499,362
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

International Equity Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.1 0.2 7.4 22.9 4.7 1.9

  (RANK) (38) (34) (35) (47) (49) (82)

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

ACWI ex US N -3.8 -1.4 5.3 20.4 3.7 2.6
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 30TH, 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
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
6/23 3.4 2.4 1.0
9/23 -3.1 -3.8 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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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
BLACKROCK - US CORE PROPERTY

PERFORMANCE REVIEW
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -3.8 -14.5 5.6 5.2 8.1

Total Portfolio - Net -4.0 -15.2 4.7 4.4 7.2

NCREIF ODCE -2.0 -12.2 7.1 5.6 8.1

 Real Assets - Gross -3.8 -14.5 5.6 5.2 8.1

NCREIF ODCE -2.0 -12.2 7.1 5.6 8.1

ASSET ALLOCATION

Real Assets 100.0% $ 1,940,479

Total Portfolio 100.0% $ 1,940,479

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 2,021,168
Contribs / Withdrawals          - 3,957
Income          11,382
Capital Gains / Losses         - 88,114

    $ 1,940,479

2



ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,021,168
         - 3 ,957
        - 76,732

        - 76,732

    $  1 ,940,479

         11,382
        - 88,114

PERIOD
9/13 - 9/23

    $  1 ,052,734
       -135,160
      1 ,022,905

      1 ,022,905

    $  1 ,940,479

        609,644
        413,261

VALUE ASSUMING

8.0% RETURN $      2,039,116
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 -3.9 -2.7 -1.2
9/23 -3.8 -2.0 -1.8

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
SEPTEMBER 2023





Market Value 2,325,189$          

Inception to Date Summary

Capital Commitment 1,500,000$          

Commitment Paid 1,500,000$          

Tax Withdrawals (270)$                  

Fees (Management + Performance) (283,810)$           

Investment Gain/(Loss) 1,109,269$          

Net IRR 11.09%

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 -$                    -$                    (23,390)$            94,526$             2,219,000$        

2Q2023 -$                    -$                    (21,993)$            86,854$             2,283,861$        

3Q2023 -$                    -$                    (16,185)$            57,513$             2,325,189$        

Total 1,500,000$          (270.00)$             (283,810)$          1,109,269$        2,325,189$        

September 30, 2023

Ceres Farms, LLC

Farmland Investor Report

Last Appraisal Date: 9/30/2023

*Inception is 8/1/2019
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/19

Total Portfolio - Gross 2.5 18.1 18.5 ---- 15.6

Total Portfolio - Net 1.8 13.4 13.7 ---- 11.5

NCREIF Farmland -0.3 6.0 7.2 6.2 6.4

 Real Assets - Gross 2.5 18.1 18.5 ---- 15.6

NCREIF Farmland -0.3 6.0 7.2 6.2 6.4

ASSET ALLOCATION

Real Assets 100.0% $ 2,325,189

Total Portfolio 100.0% $ 2,325,189

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 2,283,861
Contribs / Withdrawals         - 16,185
Income               0
Capital Gains / Losses          57,513

    $ 2,325,189
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,283,861
        - 16,185
         57,513

         57,513

    $  2 ,325,189

              0
         57,513

PERIOD
9/19 - 9/23

    $  1 ,506,898
       -279,889
      1 ,098,180

      1 ,098,180

    $  2 ,325,189

              0
      1 ,098,180

VALUE ASSUMING

8.0% RETURN $      1,733,421
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS SEPTEMBER 30TH, 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 4.4 2.1 2.3

6/23 3.9 0.8 3.1

9/23 2.5 -0.3 2.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022 2023

Total Quarters Observed 16

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 0

Batting Average 1.000
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Associates, Inc.
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
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PERFORMANCE REVIEW
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -3.3 0.6 -4.9 0.4 1.4

CORE FIXED INCOME RANK (82) (82) (54) (67) (70)

Total Portfolio - Net -3.4 0.2 -5.2 0.1 1.1

Aggregate Index -3.2 0.6 -5.2 0.1 1.1

 Fixed Income - Gross -3.3 0.6 -4.9 0.5 1.5

CORE FIXED INCOME RANK (83) (80) (57) (52) (57)

Aggregate Index -3.2 0.6 -5.2 0.1 1.1

Gov/Credit -3.0 0.9 -5.3 0.4 1.3

ASSET ALLOCATION

Fixed Income 98.2% $ 9,199,677

Cash 1.8% 164,526

Total Portfolio 100.0% $ 9,364,203

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

   $ 10,199,332
Contribs / Withdrawals        -501,013
Income          98,302
Capital Gains / Losses        -432,418

    $ 9,364,203
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,199,332
       -501,013
       -334,116

       -334,116

    $  9 ,364,203

         98,302
       -432,418

PERIOD
9/13 - 9/23

    $  3 ,898,653
      4 ,682,065
        783,485

        783,485

    $  9 ,364,203

      2 ,412,434
     - 1 ,628,949

VALUE ASSUMING

6.0% RETURN $     13,825,305
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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 -3.3 -4.1 -1.0 0.6 -4.9 0.4

  (RANK) (82) (78) (54) (82) (54) (67)

5TH %ILE -1.8 -2.1 0.8 2.6 -3.0 1.4

25TH %ILE -2.9 -3.5 -0.6 1.5 -4.4 0.8

MEDIAN -3.1 -3.8 -1.0 1.1 -4.9 0.5

75TH %ILE -3.2 -4.1 -1.3 0.7 -5.1 0.3

95TH %ILE -3.6 -4.8 -1.9 0.0 -5.4 0.1

Agg -3.2 -4.0 -1.2 0.6 -5.2 0.1

4



ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
6/23 -0.8 -0.8 0.0
9/23 -3.3 -3.2 -0.1

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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DISTRIBUTION OF QUALITY
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BOND COUPON DISTRIBUTION
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PORTFOLIO AGGREGATE INDEX

No. of Securities 264

Duration 5.87

YTM 5.84

Average Coupon 3.17

Avg Maturity / WAL 9.76

Average Quality AAA

13,370

6.08

5.39

2.99

8.49

AA
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