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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -0.3 15.1 12.4 3.8 8.1 8.2
PUBLIC FUND RANK (98) (36) (26) (29) (29) ( 6)

Total Portfolio - Net -0.5 14.5 11.8 3.1 7.5 7.5
Policy Index 1.8 16.6 13.1 4.0 8.3 7.8
Shadow Index 0.9 15.8 12.0 3.5 8.1 7.4

 Domestic Equity - Gross -1.0 22.3 19.7 6.0 11.7 12.0
ALL CAP CORE RANK (80) (50) (42) (65) (66) (32)
Russell 3000 3.2 27.3 23.1 8.1 14.1 12.1

 All Cap Equity - Gross 3.2 27.3 23.2 8.1 ---- ----
ALL CAP CORE RANK (26) (19) (28) (29) ---- ----
Russell 3000 3.2 27.3 23.1 8.1 14.1 12.1

 Large Cap Equity - Gross -1.3 22.5 20.7 5.0 11.9 10.9
LARGE CAP RANK (78) (60) (58) (90) (71) (67)
S&P 500 4.3 28.8 24.6 10.0 15.0 12.9
Russell 1000 3.6 27.9 23.9 8.7 14.6 12.5
Russell 1000G 8.3 37.8 33.5 11.3 19.3 16.3
Russell 1000V -2.2 16.8 13.1 5.5 9.0 8.2

 SMid Cap Equity - Gross -3.1 19.4 16.8 6.5 10.7 13.0
SMID CAP RANK (35) (19) (10) (11) (34) ( 6)
Russell 2500 -4.3 16.0 10.5 -0.3 8.3 8.0

 International Equity - Gross 1.9 17.7 14.0 1.7 5.6 3.8
INTERNATIONAL EQUITY RANK (21) (34) (30) (51) (75) (91)
ACWI Ex-US Net 1.0 16.0 11.6 0.5 5.5 3.8
MSCI EAFE Net -0.4 16.3 11.5 2.9 6.5 4.3
MSCI EM Net 5.0 15.9 12.5 -5.1 3.1 2.8

 Real Assets - Gross 0.0 -0.9 -1.3 8.6 8.1 8.1
Real Asset Index 0.4 -1.6 -2.2 5.5 4.8 6.2
NCREIF ODCE -0.4 -7.5 -9.3 1.9 3.2 6.4
NCREIF Timber 1.7 7.7 9.2 10.8 7.0 5.8
NCREIF Farmland -0.2 2.8 2.5 6.8 5.9 6.9

 Fixed Income - Gross 0.3 6.3 2.8 -2.7 0.2 1.7
CORE FIXED INCOME RANK (53) (72) (76) (63) (66) (62)
Aggregate Index 0.1 6.1 2.6 -3.0 -0.2 1.3
Gov/Credit 0.0 5.9 2.7 -3.1 -0.1 1.5

ASSET ALLOCATION

All Cap Equity 12.1% $ 5,201,636

Large Cap Equity 26.9% 11,542,297

SMid Cap Equity 19.1% 8,205,229

Int’l Equity 8.6% 3,688,393

Real Assets 9.7% 4,167,021

Fixed Income 21.8% 9,385,183

Cash 1.8% 777,927

Total Portfolio 100.0% $ 42,967,686

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

   $ 43,383,813
Contribs / Withdrawals        -274,605
Income         152,384
Capital Gains / Losses        -293,906

   $ 42,967,686
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 43,383,813
       -274,605
       -141,522

       -141,522

   $ 42,967,686

        152,384
       -293,906

PERIOD
6/14 - 6/24

   $ 26,146,391
     - 9 ,582,650
     26,403,945

     26,403,945

   $ 42,967,686

      5 ,486,152
     20,917,793

VALUE ASSUMING

7.8% RETURN $     41,547,465

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

10

20

30

40

50

ACTUAL RETURN
7.8%
0.0%

8



ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

CURRENT

ACAP

LC

SMID

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

ALL CAP EQUITY      $ 5, 201, 636 12.1% 10.0% 2.1%

LARGE CAP EQUITY       11, 542, 297 26.9% 25.0% 1.9%

SMID CAP EQUITY        8, 205, 229 19.1% 17.0% 2.1%

INTERNATIONAL EQUITY        3, 688, 393  8.6% 8.0% 0.6%

REAL ASSETS        4, 167, 021  9.7% 10.0% -0.3%

FIXED INCOME        9, 385, 183 21.8% 30.0% -8.2%

CASH & EQUIVALENT          777, 927  1.8% 0.0% 1.8%

TOTAL FUND     $ 42, 967, 686 100.0%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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)  -0.3 (98) 15.1 (36) 12.4 (26) 3.8 (29) 8.1 (29) 8.2  ( 6) 06/14

 Policy Index  1.8 ---- 16.6 ---- 13.1 ---- 4.0 ---- 8.3 ---- 7.8  ---- 06/14

 SSGA Russell 3000 (All Cap Core)  3.2 (26) 27.3 (19) 23.2 (28) 8.1 (29) ---- ---- 14.7  (13) 09/19

 Russell 3000  3.2 ---- 27.3 ---- 23.1 ---- 8.1 ---- 14.1 ---- 14.7  ---- 09/19

 Polen (LC Growth)  -0.3 (92) 23.1 (85) 19.2 (85) 0.5 (95) ---- ---- 7.0  (94) 09/20

 Russell 1000G  8.3 ---- 37.8 ---- 33.5 ---- 11.3 ---- 19.3 ---- 15.8  ---- 09/20

 OSAM (LC Value)  -1.9 (62) 21.5 (25) 21.3 (19) 9.0 (30) 12.4 (38) 10.2  (32) 06/14

 Russell 1000V  -2.2 ---- 16.8 ---- 13.1 ---- 5.5 ---- 9.0 ---- 8.2  ---- 06/14

 ACM (Smid Cap)  -2.9 (32) 18.7 (25) 16.2 (12) 6.3 (11) 10.2 (43) 12.5  ( 7) 06/14

 Russell 2500  -4.3 ---- 16.0 ---- 10.5 ---- -0.3 ---- 8.3 ---- 8.0  ---- 06/14

 SSGA Int’l (Intl Eq)  1.9 (21) 17.7 (34) 14.0 (30) 1.7 (51) 5.7 (75) 3.8  (90) 06/14

 ACWI Ex-US Net  1.0 ---- 16.0 ---- 11.6 ---- 0.5 ---- 5.5 ---- 3.8  ---- 06/14

 BlackRock  -2.4 ---- -12.8 ---- -16.1 ---- -1.4 ---- 1.5 ---- 5.8  ---- 06/14

 NCREIF ODCE  -0.4 ---- -7.5 ---- -9.3 ---- 1.9 ---- 3.2 ---- 6.4  ---- 06/14

 Ceres  1.7 ---- 9.2 ---- 11.9 ---- 18.0 ---- ---- ---- 15.1  ---- 09/19

 NCREIF Farmland  -0.2 ---- 2.8 ---- 2.5 ---- 6.8 ---- 5.9 ---- 6.0  ---- 09/19

 IR&M (Core Fixed)  0.3 (51) 6.2 (78) 2.7 (79) -2.7 (59) 0.2 (67) 1.6  (73) 06/14

 Aggregate Index  0.1 ---- 6.1 ---- 2.6 ---- -3.0 ---- -0.2 ---- 1.3  ---- 06/14
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

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

Composite -0.03 0.583 0.25 -0.10 93.7 94.0

Policy Index

Domestic Equity -1.64 0.417 0.35 -0.65 83.9 95.1

Russell 3000

SSGA Russell 3000 0.07 1.000 0.48 1.26 100.1 99.7

Russell 3000

Polen -10.68 0.167 0.06 -1.91 68.2 120.5

Russell 1000G

OSAM 3.22 0.667 0.56 1.35 118.2 88.3

Russell 1000V

ACM 6.52 0.667 0.39 1.18 121.6 72.5

Russell 2500

SSGA Int’l 1.31 0.750 0.08 1.65 107.6 97.3

ACWI Ex-US Net

BlackRock -3.36 0.250 -0.27 -1.37 94.6 138.2

NCREIF ODCE

Ceres 10.99 1.000 5.44 6.78 236.6 ----

NCREIF Farmland

IR&M 0.22 0.667 -0.63 0.67 98.7 94.7

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

MANAGER RISK STATISTICS SUMMARY - FIVE-YEAR HISTORY

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

Composite -0.50 0.550 0.59 -0.03 100.6 102.9

Policy Index

Domestic Equity -2.73 0.450 0.62 -0.67 91.5 103.5

Russell 3000

OSAM 2.41 0.650 0.62 0.95 121.9 104.5

Russell 1000V

ACM 3.09 0.550 0.54 0.15 89.2 78.0

Russell 2500

SSGA Int’l 0.10 0.650 0.33 0.18 103.4 102.7

ACWI Ex-US Net

BlackRock -1.78 0.400 0.06 -0.74 98.1 131.6

NCREIF ODCE

IR&M 0.38 0.600 -0.16 0.77 101.1 93.3

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

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

Composite -0.11 0.675 0.70 0.24 106.3 106.3

Policy Index

Domestic Equity -0.67 0.525 0.72 -0.07 100.3 104.3

Russell 3000

OSAM 1.12 0.625 0.60 0.49 115.5 103.7

Russell 1000V

ACM 5.80 0.675 0.75 0.65 104.7 73.8

Russell 2500

SSGA Int’l -0.03 0.600 0.25 0.01 102.1 102.5

ACWI Ex-US Net

BlackRock -0.93 0.550 0.80 -0.33 102.2 131.6

NCREIF ODCE

IR&M 0.34 0.625 0.14 0.44 100.1 91.3

Aggregate Index
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

SSGA Russell 3000 (ACAP) $5,201,636 12.1 10.0

Polen (LCG) $5,064,173 11.8 12.5

OSAM (LCV) $6,800,228 15.8 12.5

ACM (SMID) $8,539,183 19.9 17.0

SSGA Int’l (INEQ) $3,688,393 8.6 8.0

BlackRock (REAL) $1,687,116 3.9 6.0

Ceres (FARM) $2,479,905 5.8 4.0

IR&M (FIXD) $9,436,439 22.0 30.0

Operating Account (CASH) $70,613 0.2 0.0

Total Portfolio $42,967,686 100.0 100.0

SSGA RUSSELL 3000 (ACAP) 12.1%

POLEN (LCG) 11.8%

OSAM (LCV) 15.8%

ACM (SMID) 19.9%

SSGA INT’L (INEQ) 8.6%

BLACKROCK (REAL) 3.9%

CERES (FARM) 5.8%

IR&M (FIXD) 22.0%

OPERATING ACCOUNT (CASH) 0.2%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

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

0.0

-8.6

0.3

1.4

0.9

-2.0

1.9

0.2

-2.1

0.1

-14.3

8.2

5.7

2.4

-6.8

9.4

0.1

-0.7

0.0

-10.8

3.5

6.6

1.2

-3.3

11.2

0.3

-0.2

N/A

N/A

3.4

1.9

0.2

-1.7

N/A

0.4

-0.2
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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   5,040,067  <402>  161,971   5,201,636   

 Polen (LCG) -0.3   5,078,910  <521>  <14,216>   5,064,173   

 OSAM (LCV) -1.9   6,931,700  <692>  <130,780>   6,800,228   

 ACM (SMID) -2.9   8,796,220  <879>  <256,158>   8,539,183   

 SSGA Int’l (INEQ) 1.9   3,622,856  <3,495>  69,032   3,688,393   

 BlackRock (REAL) -2.4   1,731,896  <3,376>  <41,404>   1,687,116   

 Ceres (FARM) 1.7   2,450,830  <13,502>  42,577   2,479,905   

 IR&M (FIXD) 0.3   9,412,428  <936>  24,947   9,436,439   

 Operating Account (CASH) ----   318,906  <250,802>  2,509   70,613   

 Total Portfolio -0.3   43,383,813  <274,605>  <141,522>   42,967,686   
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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) $5,201,636 3.2 $621 0.01 3.2 0.05

Polen (LCG) $5,064,173 -0.3 $6,737 0.13 -0.4 0.53

OSAM (LCV) $6,800,228 -1.9 $9,266 0.13 -2.0 0.54

ACM (SMID) $8,539,183 -2.9 $14,970 0.17 -3.1 0.68

SSGA Int’l (INEQ) $3,688,393 1.9 $3,633 0.10 1.8 0.40

BlackRock (REAL) $1,687,116 -2.4 $3,376 0.19 -2.6 0.78

Ceres (FARM) $2,479,905 1.7 $13,502 0.55 1.2 2.22

IR&M (FIXD) $9,436,439 0.3 $8,149 0.09 0.2 0.35

Total Portfolio $42,967,686 -0.3 $60,254 0.14 -0.5 0.56
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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 JUNE 30TH, 2024

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 -0.3 5.7 15.1 12.4 3.8 8.1

  (RANK) (98) (51) (36) (26) (29) (29)

5TH %ILE 2.0 7.8 18.1 14.5 5.6 9.5

25TH %ILE 1.5 6.7 15.8 12.5 4.0 8.2

MEDIAN 1.2 5.7 14.0 10.8 3.1 7.5

75TH %ILE 0.7 4.7 11.8 9.4 2.1 6.6

95TH %ILE 0.0 2.5 8.2 6.3 0.3 4.2

Policy Idx 1.8 7.0 16.6 13.1 4.0 8.3
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 8.9 8.9 0.0
3/24 6.0 5.1 0.9
6/24 -0.3 1.8 -2.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

All Cap Core Universe

All Cap Core Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.0 9.0 22.3 19.7 6.0 11.7

  (RANK) (80) (55) (50) (42) (65) (66)

5TH %ILE 5.4 16.5 32.2 27.1 10.0 17.1

25TH %ILE 3.3 13.5 25.1 23.3 8.2 14.2

MEDIAN 1.3 9.8 22.2 18.1 6.7 12.5

75TH %ILE -0.6 6.4 16.8 14.7 5.5 11.3

95TH %ILE -2.8 3.3 12.2 10.1 2.6 8.7

Russ 3000 3.2 13.6 27.3 23.1 8.1 14.1
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.2 12.1 0.1
3/24 10.1 10.0 0.1
6/24 -1.0 3.2 -4.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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 (26) 27.3 (19) 23.2 (28) 8.1 (29) ---- ---- $5,201,636

Russell 3000 3.2 ---- 27.3 ---- 23.1 ---- 8.1 ---- 14.1 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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 13.5 27.3 23.2 8.1 ----

  (RANK) (26) (24) (19) (28) (29) ----

5TH %ILE 5.4 16.5 32.2 27.1 10.0 17.1

25TH %ILE 3.3 13.5 25.1 23.3 8.2 14.2

MEDIAN 1.3 9.8 22.2 18.1 6.7 12.5

75TH %ILE -0.6 6.4 16.8 14.7 5.5 11.3

95TH %ILE -2.8 3.3 12.2 10.1 2.6 8.7

Russ 3000 3.2 13.6 27.3 23.1 8.1 14.1
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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

12/23 12.1 12.1 0.0

3/24 10.0 10.0 0.0

6/24 3.2 3.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 19

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 0

Batting Average 1.000
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH
ALL CAP EQUITY

POLEN (LCG) 41.5%

OSAM (LCV) 58.5%

TOTAL RETURNS AND RANKINGS

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

POLEN (Large Cap Growth) -0.3 (92) 23.1 (85) 19.2 (85) 0.5 (95) ---- ---- $5,064,173

Russell 1000 Growth 8.3 ---- 37.8 ---- 33.5 ---- 11.3 ---- 19.3 ---- ----

OSAM (Large Cap Value) -1.9 (62) 21.5 (25) 21.3 (19) 9.0 (30) 12.4 (38) $6,800,228

Russell 1000 Value -2.2 ---- 16.8 ---- 13.1 ---- 5.5 ---- 9.0 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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 -1.3 8.7 22.5 20.7 5.0 11.9

  (RANK) (78) (68) (60) (58) (90) (71)

5TH %ILE 8.4 25.3 42.2 37.6 12.2 19.3

25TH %ILE 4.5 17.8 32.2 28.2 10.0 15.9

MEDIAN 2.2 13.4 26.6 23.2 8.6 14.2

75TH %ILE -1.2 7.6 18.8 16.2 6.7 11.3

95TH %ILE -3.6 3.7 13.5 11.5 3.2 8.8

S&P 500 4.3 15.3 28.8 24.6 10.0 15.0
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 12.7 11.7 1.0
3/24 10.1 10.6 -0.5
6/24 -1.3 4.3 -5.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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) -2.9 (32) 18.7 (25) 16.2 (12) 6.3 (11) 10.2 (43) $8,539,183

Russell 2500 -4.3 ---- 16.0 ---- 10.5 ---- -0.3 ---- 8.3 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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 -3.1 6.8 19.4 16.8 6.5 10.7

  (RANK) (35) (21) (19) (10) (11) (34)

5TH %ILE 0.5 10.1 23.0 18.7 8.1 14.4

25TH %ILE -2.5 6.4 18.7 14.2 4.5 11.1

MEDIAN -3.6 3.2 16.2 10.6 1.8 9.8

75TH %ILE -4.8 2.0 13.4 7.1 -1.6 8.2

95TH %ILE -7.1 -2.4 7.4 0.3 -7.6 6.1

Russ 2500 -4.3 2.3 16.0 10.5 -0.3 8.3
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.7 13.4 -1.7
3/24 10.2 6.9 3.3
6/24 -3.1 -4.3 1.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 JUNE 30TH, 2024

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) 1.9 (21) 17.7 (34) 14.0 (30) 1.7 (51) 5.7 (75) $3,688,393

MSCI All Country World Ex-US Net 1.0 ---- 16.0 ---- 11.6 ---- 0.5 ---- 5.5 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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 1.9 7.4 17.7 14.0 1.7 5.6

  (RANK) (21) (26) (34) (30) (51) (75)

5TH %ILE 5.2 12.1 25.4 23.2 8.2 12.0

25TH %ILE 1.6 7.5 18.7 14.8 4.1 8.5

MEDIAN 0.3 4.9 16.1 11.2 1.8 7.0

75TH %ILE -1.0 3.0 13.0 7.8 -1.3 5.6

95TH %ILE -3.1 -2.2 8.3 2.5 -8.2 3.0

ACWI Ex-US N 1.0 5.7 16.0 11.6 0.5 5.5
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 9.6 9.8 -0.2
3/24 5.4 4.7 0.7
6/24 1.9 1.0 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 JUNE 30TH, 2024

REAL ASSETS MANAGER SUMMARY

REAL ASSETS

FIXED INCOME

CASH

ALL CAP EQUITY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY BLACKROCK (REAL) 40.5%

CERES (FARM) 59.5%

TOTAL RETURNS AND RANKINGS

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

BLACKROCK -2.4 ---- -12.8 ---- -16.1 ---- -1.4 ---- 1.5 ---- $1,687,116

NCREIF NFI-ODCE Index -0.4 ---- -7.5 ---- -9.3 ---- 1.9 ---- 3.2 ---- ----

CERES 1.7 ---- 9.2 ---- 11.9 ---- 18.0 ---- ---- ---- $2,479,905

NCREIF Farmland Index -0.2 ---- 2.8 ---- 2.5 ---- 6.8 ---- 5.9 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 -1.2 -1.4 0.2
3/24 0.3 -0.6 0.9
6/24 0.0 0.4 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

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 JUNE 30TH, 2024

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) 0.3 (51) 6.2 (78) 2.7 (79) -2.7 (59) 0.2 (67) $9,436,439

Bloomberg Aggregate Index 0.1 ---- 6.1 ---- 2.6 ---- -3.0 ---- -0.2 ---- ----

37



ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

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 0.3 -0.4 6.3 2.8 -2.7 0.2

  (RANK) (53) (49) (72) (76) (63) (66)

5TH %ILE 0.8 0.9 8.0 5.9 -0.9 1.7

25TH %ILE 0.4 -0.1 7.0 3.9 -2.4 0.6

MEDIAN 0.3 -0.4 6.7 3.2 -2.6 0.3

75TH %ILE 0.1 -0.7 6.2 2.8 -2.9 0.1

95TH %ILE 0.0 -1.0 5.7 2.4 -3.2 -0.2

Agg 0.1 -0.7 6.1 2.6 -3.0 -0.2
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 6.7 6.8 -0.1
3/24 -0.7 -0.8 0.1
6/24 0.3 0.1 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 30

Quarters Below the Benchmark 10

Batting Average .750
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAHAB ASSOCIATES, INC.

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 MICROSOFT CORP $ 870,659 3.49% 6.4% Information Technology $ 3321.9 B

 2 AMAZON.COM INC   767,009 3.07% 7.1% Consumer Discretionary 2011.1 B

 3 GODADDY INC   543,891 2.18% 17.7% Information Technology 19.7 B

 4 ALPHABET INC   529,534 2.12% 20.6% Communication Services 1030.3 B

 5 CARLISLE COMPANIES INC   401,968 1.61% 3.6% Industrials 19.3 B

 6 W R BERKLEY CORP   386,378 1.55% -10.5% Financials 20.1 B

 7 ALTRIA GROUP INC   328,871 1.32% 6.7% Consumer Staples 78.2 B

 8 VISA INC   311,027 1.25% -5.8% Financials 525.2 B

 9 APPLE INC   310,875 1.25% 23.0% Information Technology 3229.7 B

 10 MARATHON PETROLEUM CORP   296,998 1.19% -13.5% Energy 61.1 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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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 0.6 2.1 3.0 5.0 4.2 2.8

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

Russell 3000 Broad Equity 3.2 27.3 23.1 8.1 14.1 12.1
S&P 500 Large Cap Core 4.3 28.8 24.6 10.0 15.0 12.9
Russell 1000 Large Cap 3.6 27.9 23.9 8.7 14.6 12.5
Russell 1000 Growth Large Cap Growth 8.3 37.8 33.5 11.3 19.3 16.3
Russell 1000 Value Large Cap Value -2.2 16.8 13.1 5.5 9.0 8.2
Russell Mid Cap Midcap -3.3 18.4 12.9 2.4 9.5 9.0
Russell Mid Cap Growth Midcap Growth -3.2 21.4 15.1 -0.1 9.9 10.5
Russell Mid Cap Value Midcap Value -3.4 17.2 12.0 3.7 8.5 7.6
Russell 2000 Small Cap -3.3 16.0 10.1 -2.6 6.9 7.0
Russell 2000 Growth Small Cap Growth -2.9 17.8 9.1 -4.9 6.2 7.4
Russell 2000 Value Small Cap Value -3.6 14.3 10.9 -0.5 7.1 6.2

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

MSCI All Country World Ex-US Foreign Equity 1.2 16.5 12.2 1.0 6.1 4.3
MSCI EAFE Developed Markets Equity -0.2 16.8 12.1 3.4 7.0 4.8
MSCI EAFE Growth Developed Markets Growth -0.6 20.1 9.7 0.4 6.8 5.8
MSCI EAFE Value Developed Markets Value 0.4 13.8 14.5 6.3 6.8 3.6
MSCI Emerging Markets Emerging Markets Equity 5.1 16.2 13.0 -4.7 3.5 3.2

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

Bloomberg Aggregate Index Core Fixed Income 0.1 6.1 2.6 -3.0 -0.2 1.3
Bloomberg Gov’t Bond Treasuries 0.1 4.7 1.6 -2.5 -0.2 1.1
Bloomberg Credit Bond Corporate Bonds -0.1 7.7 4.4 -1.8 1.2 2.6
Intermediate Aggregate Core Intermediate 0.5 5.5 3.5 -1.8 0.2 1.3
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.9 3.7 4.5 0.3 1.0 1.1
Bloomberg High Yield High Yield Bonds 1.1 9.9 10.4 1.0 3.6 4.1

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

Bloomberg Global Treasury Ex-US International Treasuries -3.0 2.4 -2.5 -8.2 -4.2 -2.0
NCREIF NFI-ODCE Index Real Estate -0.4 -7.5 -9.3 1.9 3.2 6.4
HFRI FOF Composite Hedge Funds 0.3 8.0 8.6 2.1 4.8 3.5
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DAHAB ASSOCIATES, INC.

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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DAHAB ASSOCIATES, INC.

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.

* Universe data provided by Investment Metrics, LLC.
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 3.2 27.3 23.2 8.1 ---- 14.7

ALL CAP CORE RANK (26) (19) (28) (29) ---- (13)

Total Portfolio - Net 3.2 27.2 23.1 8.1 ---- 14.6

Russell 3000 3.2 27.3 23.1 8.1 14.1 14.7

 All Cap Equity - Gross 3.2 27.3 23.2 8.1 ---- 14.7

ALL CAP CORE RANK (26) (19) (28) (29) ---- (13)

Russell 3000 3.2 27.3 23.1 8.1 14.1 14.7

ASSET ALLOCATION

All Cap Equity 100.0% $ 5,201,636

Total Portfolio 100.0% $ 5,201,636

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 5,040,067
Contribs / Withdrawals            -402
Income               0
Capital Gains / Losses         161,971

    $ 5,201,636
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,040,067
           -402
        161,971

        161,971

    $  5 ,201,636

              0
        161,971

PERIOD
9/19 - 6/24

    $  3 ,502,015
     - 1 ,205,217
      2 ,904,838

      2 ,904,838

    $  5 ,201,636

              0
      2 ,904,838

VALUE ASSUMING

8.0% RETURN $      3,600,697
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.2 13.5 27.3 23.2 8.1 ----

  (RANK) (26) (24) (19) (28) (29) ----

5TH %ILE 5.4 16.5 32.2 27.1 10.0 17.1

25TH %ILE 3.3 13.5 25.1 23.3 8.2 14.2

MEDIAN 1.3 9.8 22.2 18.1 6.7 12.5

75TH %ILE -0.6 6.4 16.8 14.7 5.5 11.3

95TH %ILE -2.8 3.3 12.2 10.1 2.6 8.7

Russ 3000 3.2 13.6 27.3 23.1 8.1 14.1
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

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

12/23 12.1 12.1 0.0

3/24 10.0 10.0 0.0

6/24 3.2 3.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 19

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 0

Batting Average 1.000
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - SSGA RUSSELL 3000 JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 336,553 6.47% 6.4% Information Technology $ 3321.9 B

 2 APPLE INC   310,875 5.98% 23.0% Information Technology 3229.7 B

 3 NVIDIA CORP   296,990 5.71% 36.7% Information Technology 3039.1 B

 4 AMAZON.COM INC   176,244 3.39% 7.1% Consumer Discretionary 2011.1 B

 5 META PLATFORMS INC   112,945 2.17% 3.9% Communication Services 1279.0 B

 6 ALPHABET INC   109,472 2.10% 20.8% Communication Services 1227.9 B

 7 ALPHABET INC   93,177 1.79% 20.6% Communication Services 1030.3 B

 8 ELI LILLY AND CO   77,863 1.50% 16.6% Health Care 860.5 B

 9 BROADCOM INC   70,643 1.36% 21.5% Information Technology 747.4 B

 10 JPMORGAN CHASE & CO   59,060 1.14% 1.6% Financials 580.8 B

MARKET  CAPITALIZATION
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 09/20

Total Portfolio - Gross -0.3 23.1 19.2 0.5 ---- 7.0

LARGE CAP GROWTH RANK (92) (85) (85) (95) ---- (94)

Total Portfolio - Net -0.4 22.7 18.6 -0.1 ---- 6.4

Russell 1000G 8.3 37.8 33.5 11.3 19.3 15.8

 Large Cap Equity - Gross -0.3 23.7 19.6 0.6 ---- 7.2

LARGE CAP GROWTH RANK (93) (84) (85) (95) ---- (93)

Russell 1000G 8.3 37.8 33.5 11.3 19.3 15.8

ASSET ALLOCATION

Large Cap Equity 94.7% $ 4,795,106

Cash 5.3% 269,067

Total Portfolio 100.0% $ 5,064,173

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 5,078,910
Contribs / Withdrawals            -521
Income           9,330
Capital Gains / Losses         - 23,546

    $ 5,064,173
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,078,910
           -521
        - 14,216

        - 14,216

    $  5 ,064,173

          9 ,330
        - 23,546

PERIOD
9/20 - 6/24

    $  5 ,299,643
     - 1 ,705,822
      1 ,470,352

      1 ,470,352

    $  5 ,064,173

         83,924
      1 ,386,428

VALUE ASSUMING

8.0% RETURN $      5,025,141
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
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Large Cap Growth Universe

Large Cap Growth Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2019 2020 2021 2022 2023 2024
0

50

100

150

200

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2019 2020* 2021 2022 2023 2024*

11.4

27.6

-29.1

42.7

20.7

10.2

24.7

-37.5

39.3

7.6

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-10

0

10

20

30

40

50

♦
♦

♦
♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.3 7.6 23.1 19.2 0.5 ----

  (RANK) (92) (93) (85) (85) (95) ----

5TH %ILE 9.6 26.8 44.6 41.3 12.7 20.4

25TH %ILE 7.8 23.9 41.0 36.4 10.5 18.3

MEDIAN 5.4 20.2 35.4 30.6 8.7 16.5

75TH %ILE 2.8 14.9 26.6 22.1 6.6 13.7

95TH %ILE -1.5 5.9 19.9 15.2 0.4 10.5

Russ 1000G 8.3 20.7 37.8 33.5 11.3 19.3
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

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

12/23 14.4 14.2 0.2

3/24 7.9 11.4 -3.5
6/24 -0.3 8.3 -8.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2020 2021 2022 2023 2024

Total Quarters Observed 15

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 11

Batting Average .267
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 590,765 12.32% 7.1% Consumer Discretionary $ 2011.1 B

 2 MICROSOFT CORP   534,105 11.14% 6.4% Information Technology 3321.9 B

 3 ALPHABET INC   436,356 9.10% 20.6% Communication Services 1030.3 B

 4 VISA INC   268,769 5.61% -5.8% Financials 525.2 B

 5 SERVICENOW INC   262,748 5.48% 3.2% Information Technology 161.3 B

 6 SALESFORCE INC   239,617 5.00% -14.6% Information Technology 249.1 B

 7 MASTERCARD INC   237,344 4.95% -8.3% Financials 410.1 B

 8 THERMO FISHER SCIENTIFIC INC   228,389 4.76% -4.8% Health Care 211.1 B

 9 AIRBNB INC   201,365 4.20% -8.1% Consumer Discretionary 96.3 B

 10 ABBOTT LABORATORIES   199,299 4.16% -8.1% Health Care 180.8 B

MARKET  CAPITALIZATION
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -1.9 21.5 21.3 9.0 12.4 10.2

LARGE CAP VALUE RANK (62) (25) (19) (30) (38) (32)

Total Portfolio - Net -2.0 21.0 20.6 8.4 11.8 9.6

Russell 1000V -2.2 16.8 13.1 5.5 9.0 8.2

 Large Cap Equity - Gross -1.9 21.6 21.4 9.1 12.4 10.3

LARGE CAP VALUE RANK (62) (24) (18) (28) (36) (31)

Russell 1000V -2.2 16.8 13.1 5.5 9.0 8.2

ASSET ALLOCATION

Large Cap Equity 99.2% $ 6,747,191

Cash 0.8% 53,037

Total Portfolio 100.0% $ 6,800,228

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 6,931,700
Contribs / Withdrawals            -692
Income          43,866
Capital Gains / Losses        -174,646

    $ 6,800,228
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,931,700
           -692
       -130,780

       -130,780

    $  6 ,800,228

         43,866
       -174,646

PERIOD
6/14 - 6/24

    $  5 ,814,015
     - 4 ,296,544
      5 ,282,757

      5 ,282,757

    $  6 ,800,228

      1 ,316,626
      3 ,966,131

VALUE ASSUMING

8.0% RETURN $      5,326,547
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.9 9.3 21.5 21.3 9.0 12.4

  (RANK) (62) (27) (25) (19) (30) (38)

5TH %ILE 2.0 13.9 29.2 27.7 11.4 16.0

25TH %ILE 0.0 9.5 21.4 19.9 9.2 13.0

MEDIAN -1.2 7.4 19.3 16.7 7.7 11.5

75TH %ILE -2.5 5.3 16.8 13.8 6.3 10.2

95TH %ILE -4.8 1.5 12.7 8.3 3.7 7.9

Russ 1000V -2.2 6.6 16.8 13.1 5.5 9.0
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

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

12/23 11.1 9.5 1.6
3/24 11.5 9.0 2.5
6/24 -1.9 -2.2 0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ALTRIA GROUP INC $ 320,626 4.75% 6.7% Consumer Staples $ 78.2 B

 2 MARATHON PETROLEUM CORP   290,579 4.31% -13.5% Energy 61.1 B

 3 VERISK ANALYTICS INC   287,340 4.26% 14.5% Industrials 38.5 B

 4 STEEL DYNAMICS INC   274,411 4.07% -12.3% Materials 20.3 B

 5 BOOKING HOLDINGS INC   237,690 3.52% 9.5% Consumer Discretionary 134.4 B

 6 HARTFORD FINANCIAL SERVICES   226,818 3.36% -2.0% Financials 29.7 B

 7 GODADDY INC   223,955 3.32% 17.7% Information Technology 19.7 B

 8 SYNCHRONY FINANCIAL   214,007 3.17% 10.0% Financials 18.9 B

 9 LOCKHEED MARTIN CORP   204,123 3.03% 3.4% Industrials 112.1 B

 10 EXPEDITORS INTERNATIONAL OF   203,283 3.01% 3.3% Industrials 17.6 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

PORTFOLIO

RUSSELL 1000V

S&P 500

-48

-32

-16

0

16

32

48

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

8



Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
JUNE 2024





ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -2.9 18.7 16.2 6.3 10.2 12.5

SMID CAP RANK (32) (25) (12) (11) (43) ( 7)

Total Portfolio - Net -3.1 18.1 15.5 5.5 9.5 11.8

Russell 2500 -4.3 16.0 10.5 -0.3 8.3 8.0

 SMid Cap Equity - Gross -3.1 19.4 16.8 6.5 10.7 13.0

SMID CAP RANK (35) (19) (10) (11) (34) ( 6)

Russell 2500 -4.3 16.0 10.5 -0.3 8.3 8.0

ASSET ALLOCATION

SMid Cap Equity 96.1% $ 8,205,229

Cash 3.9% 333,954

Total Portfolio 100.0% $ 8,539,183

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 8,796,220
Contribs / Withdrawals            -879
Income          23,275
Capital Gains / Losses        -279,433

    $ 8,539,183
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,796,220
           -879
       -256,158

       -256,158

    $  8 ,539,183

         23,275
       -279,433

PERIOD
6/14 - 6/24

    $  5 ,801,028
     - 5 ,526,173
      8 ,264,328

      8 ,264,328

    $  8 ,539,183

        593,963
      7 ,670,365

VALUE ASSUMING

10.0% RETURN $      5,461,715
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500
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Smid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.9 6.6 18.7 16.2 6.3 10.2

  (RANK) (32) (21) (25) (12) (11) (43)

5TH %ILE 0.5 10.1 23.0 18.7 8.1 14.4

25TH %ILE -2.5 6.4 18.7 14.2 4.5 11.1

MEDIAN -3.6 3.2 16.2 10.6 1.8 9.8

75TH %ILE -4.8 2.0 13.4 7.1 -1.6 8.2

95TH %ILE -7.1 -2.4 7.4 0.3 -7.6 6.1

Russ 2500 -4.3 2.3 16.0 10.5 -0.3 8.3
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.3 13.4 -2.1
3/24 9.8 6.9 2.9
6/24 -2.9 -4.3 1.4

VARIATION FROM BENCHMARK

+9

+6

+3
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-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 CARLISLE COMPANIES INC $ 399,942 4.87% 3.6% Industrials $ 19.3 B

 2 W R BERKLEY CORP   384,806 4.69% -10.5% Financials 20.1 B

 3 GODADDY INC   317,980 3.88% 17.7% Information Technology 19.7 B

 4 CACI INTERNATIONAL INC   293,779 3.58% 13.5% Industrials 9.6 B

 5 MORNINGSTAR INC   280,466 3.42% -3.9% Financials 12.6 B

 6 BROWN & BROWN INC   268,051 3.27% 2.3% Financials 25.5 B

 7 BOOZ ALLEN HAMILTON HOLDING   258,706 3.15% 4.0% Industrials 19.9 B

 8 MARKEL GROUP INC   244,227 2.98% 3.6% Financials 20.5 B

 9 LENNOX INTERNATIONAL INC   238,601 2.91% 9.7% Industrials 19.1 B

 10 CASEYS GENERAL STORES INC   234,659 2.86% 20.0% Consumer Staples 14.2 B

MARKET  CAPITALIZATION
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ANNISTON PENSION PLAN - SSGA INT’L JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 1.9 17.7 14.0 1.7 5.7 3.8

INTERNATIONAL EQUITY RANK (21) (34) (30) (51) (75) (90)

Total Portfolio - Net 1.8 17.4 13.6 1.3 5.1 3.1

ACWI Ex-US Net 1.0 16.0 11.6 0.5 5.5 3.8

 International Equity - Gross 1.9 17.7 14.0 1.7 5.7 3.8

INTERNATIONAL EQUITY RANK (21) (34) (30) (51) (75) (90)

ACWI Ex-US Net 1.0 16.0 11.6 0.5 5.5 3.8

MSCI EAFE Net -0.4 16.3 11.5 2.9 6.5 4.3

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,688,393

Total Portfolio 100.0% $ 3,688,393

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 3,622,856
Contribs / Withdrawals          - 3,495
Income               0
Capital Gains / Losses          69,032

    $ 3,688,393
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ANNISTON PENSION PLAN - SSGA INT’L JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,622,856
         - 3 ,495
         69,032

         69,032

    $  3 ,688,393

              0
         69,032

PERIOD
6/14 - 6/24

    $  3 ,304,652
       -816,334
      1 ,200,075

      1 ,200,075

    $  3 ,688,393

              0
      1 ,200,075

VALUE ASSUMING

10.0% RETURN $      7,300,080
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ANNISTON PENSION PLAN - SSGA INT’L JUNE 30TH, 2024

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 1.9 7.4 17.7 14.0 1.7 5.7

  (RANK) (21) (26) (34) (30) (51) (75)

5TH %ILE 5.2 12.1 25.4 23.2 8.2 12.0

25TH %ILE 1.6 7.5 18.7 14.8 4.1 8.5

MEDIAN 0.3 4.9 16.1 11.2 1.8 7.0

75TH %ILE -1.0 3.0 13.0 7.8 -1.3 5.6

95TH %ILE -3.1 -2.2 8.3 2.5 -8.2 3.0

ACWI Ex-US N 1.0 5.7 16.0 11.6 0.5 5.5
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ANNISTON PENSION PLAN - SSGA INT’L JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 9.6 9.8 -0.2
3/24 5.4 4.7 0.7
6/24 1.9 1.0 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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JUNE 2024





ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -2.4 -12.8 -16.1 -1.4 1.5 5.8

Total Portfolio - Net -2.6 -13.3 -16.8 -2.2 0.6 4.9

NCREIF ODCE -0.4 -7.5 -9.3 1.9 3.2 6.4

 Real Assets - Gross -2.4 -12.8 -16.1 -1.4 1.5 5.8

NCREIF ODCE -0.4 -7.5 -9.3 1.9 3.2 6.4

ASSET ALLOCATION

Real Assets 100.0% $ 1,687,116

Total Portfolio 100.0% $ 1,687,116

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 1,731,896
Contribs / Withdrawals          - 3,376
Income           4,341
Capital Gains / Losses         - 45,745

    $ 1,687,116
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,731,896
         - 3 ,376
        - 41,404

        - 41,404

    $  1 ,687,116

          4 ,341
        - 45,745

PERIOD
6/14 - 6/24

    $  1 ,103,109
       -116,671
        700,678

        700,678

    $  1 ,687,116

        600,396
        100,282

VALUE ASSUMING

8.0% RETURN $      2,187,752
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 -1.9 -1.9

12/23 -7.6 -4.8 -2.8
3/24 -3.4 -2.4 -1.0
6/24 -2.4 -0.4 -2.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
JUNE 2024





Market Value 2,479,905$          

Inception to Date Summary

Capital Commitment 1,500,000$          

Commitment Paid 1,500,000$          

Tax Withdrawals (324)$                  

Fees (Management + Performance) (340,953)$           

Investment Gain/(Loss) 1,321,182$          

Net IRR 10.76%

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 -$                    (54)$                    (21,993)$            86,908$             2,283,861$        

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

4Q2023 -$                    -$                    (24,119)$            96,378$             2,397,448$        

1Q2024 -$                    -$                    (19,521)$            72,903$             2,450,830$        

2Q2024 -$                    -$                    (13,503)$            42,578$             2,479,905$        

Total 1,500,000$          (324.00)$             (340,953)$          1,321,182$        2,479,905$        

June 30, 2024

Ceres Farms, LLC

Farmland Investor Report

Last Appraisal Date: 06/30/2024

*Inception is 8/1/2019
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 1.7 9.2 11.9 18.0 ---- 15.1

Total Portfolio - Net 1.2 6.7 8.6 13.3 ---- 11.1

NCREIF Farmland 0.0 3.0 2.8 6.9 5.9 6.0

 Real Assets - Gross 1.7 9.2 11.9 18.0 ---- 15.1

NCREIF Farmland 0.0 3.0 2.8 6.9 5.9 6.0

ASSET ALLOCATION

Real Assets 100.0% $ 2,479,905

Total Portfolio 100.0% $ 2,479,905

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 2,450,830
Contribs / Withdrawals         - 13,502
Income               0
Capital Gains / Losses          42,577

    $ 2,479,905
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,450,830
        - 13,502
         42,577

         42,577

    $  2 ,479,905

              0
         42,577

PERIOD
9/19 - 6/24

    $  1 ,506,898
       -337,030
      1 ,310,037

      1 ,310,037

    $  2 ,479,905

              0
      1 ,310,037

VALUE ASSUMING

8.0% RETURN $      1,777,765

2019 2020 2021 2022 2023 2024

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

3

ACTUAL RETURN
8.0%
0.0%

4



ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS JUNE 30TH, 2024

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

12/23 4.2 2.3 1.9

3/24 3.0 0.7 2.3

6/24 1.7 0.0 1.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022 2023 2024

Total Quarters Observed 19

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 0

Batting Average 1.000
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 0.3 6.2 2.7 -2.7 0.2 1.6

CORE FIXED INCOME RANK (51) (78) (79) (59) (67) (73)

Total Portfolio - Net 0.2 5.9 2.4 -3.0 -0.2 1.3

Aggregate Index 0.1 6.1 2.6 -3.0 -0.2 1.3

 Fixed Income - Gross 0.3 6.3 2.8 -2.7 0.2 1.7

CORE FIXED INCOME RANK (53) (72) (76) (61) (63) (60)

Aggregate Index 0.1 6.1 2.6 -3.0 -0.2 1.3

Gov/Credit 0.0 5.9 2.7 -3.1 -0.1 1.5

ASSET ALLOCATION

Fixed Income 99.5% $ 9,385,183

Cash 0.5% 51,256

Total Portfolio 100.0% $ 9,436,439

INVESTMENT RETURN

Market Value 3/2024

Market Value 6/2024

    $ 9,412,428
Contribs / Withdrawals            -936
Income          68,221
Capital Gains / Losses         - 43,274

    $ 9,436,439
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY JUNE 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,412,428
           -936
         24,947

         24,947

    $  9 ,436,439

         68,221
        - 43,274

PERIOD
6/14 - 6/24

    $  3 ,780,605
      4 ,456,379
      1 ,199,455

      1 ,199,455

    $  9 ,436,439

      2 ,550,749
     - 1 ,351,294

VALUE ASSUMING

6.0% RETURN $     13,910,008
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY JUNE 30TH, 2024

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 0.3 -0.4 6.2 2.7 -2.7 0.2

  (RANK) (51) (49) (78) (79) (59) (67)

5TH %ILE 0.8 0.9 8.0 5.9 -0.9 1.7

25TH %ILE 0.4 -0.1 7.0 3.9 -2.4 0.6

MEDIAN 0.3 -0.4 6.7 3.2 -2.6 0.3

75TH %ILE 0.1 -0.7 6.2 2.8 -2.9 0.1

95TH %ILE 0.0 -1.0 5.7 2.4 -3.2 -0.2

Agg 0.1 -0.7 6.1 2.6 -3.0 -0.2
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 -0.7 -0.8 0.1
9/23 -3.3 -3.2 -0.1

12/23 6.6 6.8 -0.2
3/24 -0.7 -0.8 0.1
6/24 0.3 0.1 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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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 254

Duration 5.93

YTM 4.94

Average Coupon 3.60

Avg Maturity / WAL 9.56

Average Quality USG-AAA

13,632

6.13

4.83

3.3

8.43

AA
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