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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/14

Total Portfolio - Gross 6.7 22.8 6.0 9.4 8.9
PUBLIC FUND RANK ( 7) (24) (18) (17) ( 5)

Total Portfolio - Net 6.6 22.1 5.3 8.7 8.3
Policy Index 5.6 23.1 5.8 9.2 8.4
Shadow Index 5.9 22.6 5.5 9.2 8.2

 Domestic Equity - Gross 8.5 32.7 8.9 13.3 12.9
ALL CAP CORE RANK (18) (32) (41) (45) ( 3)
Russell 3000 6.2 35.2 10.3 15.3 12.8

 All Cap Equity - Gross 6.2 35.2 10.3 15.3 ----
ALL CAP CORE RANK (51) (19) ( 9) ( 8) ----
Russell 3000 6.2 35.2 10.3 15.3 12.8

 Large Cap Equity - Gross 7.8 32.1 7.2 13.8 11.5
LARGE CAP RANK (25) (55) (84) (54) (56)
S&P 500 5.9 36.4 11.9 16.0 13.4
Russell 1000 6.1 35.7 10.8 15.6 13.1
Russell 1000G 3.2 42.2 12.0 19.7 16.5
Russell 1000V 9.4 27.8 9.0 10.7 9.2

 SMid Cap Equity - Gross 10.7 32.2 10.9 12.3 14.5
SMID CAP RANK (12) (13) ( 6) (31) ( 1)
Russell 2500 8.7 26.2 3.5 10.4 9.5

 International Equity - Gross 7.1 26.1 5.1 7.7 5.0
INTERNATIONAL EQUITY RANK (57) (32) (42) (58) (79)
ACWI Ex-US Net 8.1 25.4 4.1 7.6 5.2
MSCI EAFE Net 7.3 24.8 5.5 8.2 5.7
MSCI EM Net 8.7 26.1 0.4 5.7 4.0

 Real Assets - Gross 1.0 0.1 7.6 8.2 8.1
Real Asset Index 0.8 -0.8 4.1 4.8 6.0
NCREIF ODCE 0.3 -7.3 -0.2 2.9 6.1
NCREIF Timber 1.5 9.3 10.6 7.3 5.8
NCREIF Farmland -0.2 2.6 6.2 5.6 6.7

 Fixed Income - Gross 5.2 11.8 -1.2 0.7 2.2
CORE FIXED INCOME RANK (58) (68) (58) (64) (63)
Aggregate Index 5.2 11.6 -1.4 0.3 1.8
Gov/Credit 5.1 11.3 -1.5 0.4 2.0

ASSET ALLOCATION

All Cap Equity 12.1% $ 5,525,581

Large Cap Equity 21.3% 9,678,393

SMid Cap Equity 20.2% 9,184,493

Int’l Equity 8.7% 3,946,745

Real Assets 9.2% 4,186,496

Fixed Income 20.6% 9,384,401

Cash 7.9% 3,602,756

Total Portfolio 100.0% $ 45,508,865

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

   $ 42,967,686
Contribs / Withdrawals        -328,262
Income         191,235
Capital Gains / Losses       2,678,206

   $ 45,508,865
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 42,967,686
       -328,262
      2 ,869,441

      2 ,869,441

   $ 45,508,865

        191,235
      2 ,678,206

PERIOD
9/14 - 9/24

   $ 25,953,337
     - 9 ,809,277
     29,364,805

     29,364,805

   $ 45,508,865

      5 ,568,380
     23,796,425

VALUE ASSUMING

7.8% RETURN $     40,760,209
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

CURRENT

ACAP

LC

SMID

INEQ

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

ALL CAP EQUITY      $ 5, 525, 581 12.1% 15.0% -2.9%

LARGE CAP EQUITY        9, 678, 393 21.3% 20.0% 1.3%

SMID CAP EQUITY        9, 184, 493 20.2% 17.0% 3.2%

INTERNATIONAL EQUITY        3, 946, 745  8.7% 8.0% 0.7%

REAL ASSETS        4, 186, 496  9.2% 10.0% -0.8%

FIXED INCOME        9, 384, 401 20.6% 30.0% -9.4%

CASH & EQUIVALENT        3, 602, 756  7.9% 0.0% 7.9%

TOTAL FUND     $ 45, 508, 865 100.0%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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)  6.7 ( 7) 22.8 (24) 22.8 (24) 6.0 (18) 9.4 (17) 8.9  ( 5) 09/14

 Policy Index  5.6 ---- 23.1 ---- 23.1 ---- 5.8 ---- 9.2 ---- 8.4  ---- 09/14

 SSGA Russell 3000 (All Cap Core)  6.2 (51) 35.2 (19) 35.2 (19) 10.3 ( 9) 15.3 ( 8) 15.3  ( 8) 09/19

 Russell 3000  6.2 ---- 35.2 ---- 35.2 ---- 10.3 ---- 15.3 ---- 15.3  ---- 09/19

 Polen (LC Growth)  3.5 (54) 27.4 (94) 27.4 (94) 0.7 (96) ---- ---- 7.4  (94) 09/20

 Russell 1000G  3.2 ---- 42.2 ---- 42.2 ---- 12.0 ---- 19.7 ---- 15.7  ---- 09/20

 OSAM (LC Value)  10.8 ( 9) 34.6 (11) 34.6 (11) 13.0 (11) 14.7 (20) 11.1  (29) 09/14

 Russell 1000V  9.4 ---- 27.8 ---- 27.8 ---- 9.0 ---- 10.7 ---- 9.2  ---- 09/14

 ACM (Smid Cap)  10.3 (16) 30.9 (17) 30.9 (17) 10.5 ( 6) 11.8 (35) 14.0  ( 1) 09/14

 Russell 2500  8.7 ---- 26.2 ---- 26.2 ---- 3.5 ---- 10.4 ---- 9.5  ---- 09/14

 SSGA Int’l (Intl Eq)  7.1 (57) 26.1 (32) 26.1 (32) 5.1 (41) 7.7 (57) 5.0  (79) 09/14

 ACWI Ex-US Net  8.1 ---- 25.4 ---- 25.4 ---- 4.1 ---- 7.6 ---- 5.2  ---- 09/14

 BlackRock  -1.2 ---- -13.8 ---- -13.8 ---- -3.3 ---- 1.0 ---- 5.3  ---- 09/14

 NCREIF ODCE  0.3 ---- -7.3 ---- -7.3 ---- -0.2 ---- 2.9 ---- 6.1  ---- 09/14

 Ceres  2.5 ---- 11.9 ---- 11.9 ---- 17.9 ---- 14.9 ---- 14.9  ---- 09/19

 NCREIF Farmland  -0.2 ---- 2.6 ---- 2.6 ---- 6.2 ---- 5.6 ---- 5.6  ---- 09/19

 IR&M (Core Fixed)  5.1 (83) 11.6 (73) 11.6 (73) -1.1 (58) 0.7 (65) 2.1  (71) 09/14

 Aggregate Index  5.2 ---- 11.6 ---- 11.6 ---- -1.4 ---- 0.3 ---- 1.8  ---- 09/14
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

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

Composite 0.37 0.667 0.42 0.12 97.6 94.0

Policy Index

Domestic Equity -0.98 0.417 0.51 -0.43 89.2 95.6

Russell 3000

SSGA Russell 3000 0.06 1.000 0.60 1.15 100.1 99.8

Russell 3000

Polen -11.29 0.167 0.05 -2.11 67.0 120.5

Russell 1000G

OSAM 3.48 0.667 0.79 1.54 118.0 89.2

Russell 1000V

ACM 7.44 0.667 0.64 1.27 121.4 72.9

Russell 2500

SSGA Int’l 1.01 0.667 0.28 0.90 104.2 97.5

ACWI Ex-US Net

BlackRock -3.03 0.250 -0.52 -1.31 95.6 138.2

NCREIF ODCE

Ceres 11.58 1.000 5.17 7.94 240.5 ----

NCREIF Farmland

IR&M 0.19 0.583 -0.40 0.47 97.2 94.7

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

MANAGER RISK STATISTICS SUMMARY - FIVE-YEAR HISTORY

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

Composite -0.21 0.600 0.67 0.13 102.7 102.9

Policy Index

Domestic Equity -2.23 0.500 0.70 -0.48 94.1 103.5

Russell 3000

SSGA Russell 3000 0.05 1.000 0.82 0.66 100.0 99.8

Russell 3000

OSAM 2.79 0.700 0.72 1.11 123.4 104.5

Russell 1000V

ACM 2.81 0.550 0.61 0.07 91.3 82.8

Russell 2500

SSGA Int’l 0.13 0.650 0.43 0.20 102.1 101.4

ACWI Ex-US Net

BlackRock -2.02 0.400 -0.01 -0.84 94.5 131.6

NCREIF ODCE

Ceres 8.87 1.000 4.34 4.72 228.0 ----

NCREIF Farmland

IR&M 0.40 0.600 -0.07 0.77 100.9 93.3

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

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

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

Composite -0.03 0.700 0.76 0.31 107.0 106.0

Policy Index

Domestic Equity -0.51 0.525 0.77 0.00 101.3 104.3

Russell 3000

OSAM 0.85 0.625 0.64 0.48 115.5 106.0

Russell 1000V

ACM 6.00 0.675 0.83 0.65 105.3 74.5

Russell 2500

SSGA Int’l -0.17 0.575 0.33 -0.07 101.4 103.0

ACWI Ex-US Net

BlackRock -1.08 0.525 0.71 -0.40 100.5 131.6

NCREIF ODCE

IR&M 0.33 0.600 0.21 0.38 99.3 91.3

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

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

SSGA Russell 3000 (ACAP) $5,525,581 12.1 15.0

Polen (LCG) $4,229,352 9.3 10.0

OSAM (LCV) $5,520,903 12.1 10.0

ACM (SMID) $9,420,377 20.7 17.0

SSGA Int’l (INEQ) $3,946,745 8.7 8.0

BlackRock (REAL) $1,663,051 3.7 6.0

Ceres (FARM) $2,523,445 5.5 4.0

IR&M (FIXD) $12,406,358 27.3 30.0

Operating Account (CASH) $273,053 0.6 0.0

Total Portfolio $45,508,865 100.0 100.0

SSGA RUSSELL 3000 (ACAP) 12.1%

POLEN (LCG) 9.3%

OSAM (LCV) 12.1%

ACM (SMID) 20.7%

SSGA INT’L (INEQ) 8.7%

BLACKROCK (REAL) 3.7%

CERES (FARM) 5.5%

IR&M (FIXD) 27.3%

OPERATING ACCOUNT (CASH) 0.6%
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

Domestic Equity Russell 3000

SSGA Russell 3000 Russell 3000

Polen Russell 1000G

OSAM Russell 1000V

ACM Russell 2500

SSGA Int’l ACWI Ex-US Net

BlackRock NCREIF ODCE

Ceres NCREIF Farmland

IR&M Aggregate Index

Total Portfolio Policy Index

2.1

0.0

0.3

1.4

1.6

-1.0

-1.5

2.7

-0.1

1.1

-3.1

0.0

-14.8

6.8

4.7

0.7

-6.5

9.3

0.0

-0.3

-1.5

0.0

-11.3

4.0

7.0

1.0

-3.1

11.7

0.3

0.2

-2.0

0.0

N/A

4.0

1.4

0.1

-1.9

9.3

0.4

0.2
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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) 6.2   5,201,636  <435>  324,380   5,525,581   

 Polen (LCG) 3.5   5,064,173  <1,000,520>  165,699   4,229,352   

 OSAM (LCV) 10.8   6,800,228  <2,000,680>  721,355   5,520,903   

 ACM (SMID) 10.3   8,539,183  <854>  882,048   9,420,377   

 SSGA Int’l (INEQ) 7.1   3,688,393  <3,621>  261,973   3,946,745   

 BlackRock (REAL) -1.2   1,687,116  <3,327>  <20,738>   1,663,051   

 Ceres (FARM) 2.5   2,479,905  <17,237>  60,777   2,523,445   

 IR&M (FIXD) 5.1   9,436,439  2,499,064  470,855   12,406,358   

 Operating Account (CASH) 1.1   70,613  199,348  3,092   273,053   

 Total Portfolio 6.7   42,967,686  <328,262>  2,869,441   45,508,865   
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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) $5,525,581 6.2 $664 0.01 6.2 0.05

Polen (LCG) $4,229,352 3.5 $6,993 0.14 3.3 0.55

OSAM (LCV) $5,520,903 10.8 $9,229 0.14 10.7 0.54

ACM (SMID) $9,420,377 10.3 $15,626 0.18 10.1 0.73

SSGA Int’l (INEQ) $3,946,745 7.1 $3,774 0.10 7.0 0.41

BlackRock (REAL) $1,663,051 -1.2 $3,327 0.20 -1.4 0.79

Ceres (FARM) $2,523,445 2.5 $17,237 0.70 1.8 2.81

IR&M (FIXD) $12,406,358 5.1 $8,127 0.07 5.0 0.30

Total Portfolio $45,508,865 6.7 $64,977 0.15 6.6 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, 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 6.7 6.4 12.7 22.8 6.0 9.4

  (RANK) ( 7) (54) (26) (24) (18) (17)

5TH %ILE 6.8 8.2 14.1 25.0 6.9 10.2

25TH %ILE 6.1 7.3 12.8 22.7 5.7 9.2

MEDIAN 5.4 6.5 11.5 20.4 4.8 8.4

75TH %ILE 4.7 5.7 9.9 17.5 3.8 7.5

95TH %ILE 3.2 3.9 7.1 12.6 2.2 5.8

Policy Idx 5.6 7.5 13.0 23.1 5.8 9.2
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 6.7 5.6 1.1

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 28

Quarters Below the Benchmark 12

Batting Average .700
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

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 8.5 7.4 18.2 32.7 8.9 13.3

  (RANK) (18) (63) (44) (32) (41) (45)

5TH %ILE 10.4 10.8 23.4 38.0 10.6 15.6

25TH %ILE 7.4 9.8 20.2 34.5 9.5 14.3

MEDIAN 6.2 8.0 17.8 30.5 8.3 12.9

75TH %ILE 5.2 5.9 15.4 27.6 7.5 10.5

95TH %ILE 3.0 3.0 11.1 21.7 5.4 8.9

Russ 3000 6.2 9.6 20.6 35.2 10.3 15.3
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 8.5 6.2 2.3

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 SEPTEMBER 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) 6.2 (51) 35.2 (19) 35.2 (19) 10.3 ( 9) 15.3 ( 8) $5,525,581

Russell 3000 6.2 ---- 35.2 ---- 35.2 ---- 10.3 ---- 15.3 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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 6.2 9.7 20.6 35.2 10.3 15.3

  (RANK) (51) (29) (19) (19) ( 9) ( 8)

5TH %ILE 10.4 10.8 23.4 38.0 10.6 15.6

25TH %ILE 7.4 9.8 20.2 34.5 9.5 14.3

MEDIAN 6.2 8.0 17.8 30.5 8.3 12.9

75TH %ILE 5.2 5.9 15.4 27.6 7.5 10.5

95TH %ILE 3.0 3.0 11.1 21.7 5.4 8.9

Russ 3000 6.2 9.6 20.6 35.2 10.3 15.3
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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
9/24 6.2 6.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 20

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 0

Batting Average 1.000
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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) 43.2%

OSAM (LCV) 56.8%

TOTAL RETURNS AND RANKINGS

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

POLEN (Large Cap Growth) 3.5 (54) 27.4 (94) 27.4 (94) 0.7 (96) ---- ---- $4,229,352

Russell 1000 Growth 3.2 ---- 42.2 ---- 42.2 ---- 12.0 ---- 19.7 ---- ----

OSAM (Large Cap Value) 10.8 ( 9) 34.6 (11) 34.6 (11) 13.0 (11) 14.7 (20) $5,520,903

Russell 1000 Value 9.4 ---- 27.8 ---- 27.8 ---- 9.0 ---- 10.7 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.8 6.5 17.2 32.1 7.2 13.8

  (RANK) (25) (73) (67) (55) (84) (54)

5TH %ILE 10.3 12.3 28.7 46.1 13.2 19.6

25TH %ILE 7.7 10.1 22.9 38.1 11.4 16.2

MEDIAN 5.8 8.3 19.8 33.8 9.7 14.1

75TH %ILE 4.0 6.2 15.9 27.6 8.2 11.5

95TH %ILE 1.3 2.6 10.4 20.8 3.5 8.4

S&P 500 5.9 10.4 22.1 36.4 11.9 16.0
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 7.8 5.9 1.9

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 SEPTEMBER 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) 10.3 (16) 30.9 (17) 30.9 (17) 10.5 ( 6) 11.8 (35) $9,420,377

Russell 2500 8.7 ---- 26.2 ---- 26.2 ---- 3.5 ---- 10.4 ---- ----

29



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

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.7 7.3 18.3 32.2 10.9 12.3

  (RANK) (12) (16) (11) (13) ( 6) (31)

5TH %ILE 11.9 9.9 22.6 35.1 11.4 15.9

25TH %ILE 9.3 6.1 15.3 28.5 7.5 12.7

MEDIAN 8.2 4.1 12.5 24.9 4.5 11.0

75TH %ILE 6.5 1.9 9.3 22.2 1.1 9.1

95TH %ILE 4.0 -1.6 3.9 13.4 -5.7 7.2

Russ 2500 8.7 4.1 11.3 26.2 3.5 10.4
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 10.7 8.7 2.0

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 SEPTEMBER 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) 7.1 (57) 26.1 (32) 26.1 (32) 5.1 (41) 7.7 (57) $3,946,745

MSCI All Country World Ex-US Net 8.1 ---- 25.4 ---- 25.4 ---- 4.1 ---- 7.6 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX-US NET

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.1 9.1 15.0 26.1 5.1 7.7

  (RANK) (57) (32) (33) (32) (42) (58)

5TH %ILE 12.1 14.8 21.0 34.7 10.3 12.8

25TH %ILE 9.4 10.0 15.9 27.0 6.9 9.6

MEDIAN 7.5 7.6 13.1 24.2 4.1 8.0

75TH %ILE 5.9 5.4 10.2 21.1 0.7 6.8

95TH %ILE 2.1 2.1 5.5 14.6 -6.3 3.5

ACWI Ex-US N 8.1 9.1 14.2 25.4 4.1 7.6
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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
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
9/24 7.1 8.1 -1.0

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 23

Quarters Below the Benchmark 17

Batting Average .575
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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) 39.7%

CERES (FARM) 60.3%

TOTAL RETURNS AND RANKINGS

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

BLACKROCK -1.2 ---- -13.8 ---- -13.8 ---- -3.3 ---- 1.0 ---- $1,663,051

NCREIF NFI-ODCE Index 0.3 ---- -7.3 ---- -7.3 ---- -0.2 ---- 2.9 ---- ----

CERES 2.5 ---- 11.9 ---- 11.9 ---- 17.9 ---- 14.9 ---- $2,523,445

NCREIF Farmland Index -0.2 ---- 2.6 ---- 2.6 ---- 6.2 ---- 5.6 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 1.0 0.8 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 28

Quarters Below the Benchmark 12

Batting Average .700
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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) 5.1 (83) 11.6 (73) 11.6 (73) -1.1 (58) 0.7 (65) $12,406,358

Bloomberg Aggregate Index 5.2 ---- 11.6 ---- 11.6 ---- -1.4 ---- 0.3 ---- ----
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ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN SEPTEMBER 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 5.2 5.5 4.8 11.8 -1.2 0.7

  (RANK) (58) (34) (40) (68) (58) (64)

5TH %ILE 5.8 5.9 5.9 13.4 0.6 2.1

25TH %ILE 5.4 5.5 5.0 12.7 -0.8 1.0

MEDIAN 5.2 5.3 4.7 12.3 -1.0 0.8

75TH %ILE 5.2 5.2 4.5 11.6 -1.3 0.6

95TH %ILE 4.7 4.4 3.7 10.9 -1.5 0.4

Agg 5.2 5.3 4.4 11.6 -1.4 0.3

38



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

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 5.2 5.2 0.0

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 30

Quarters Below the Benchmark 10

Batting Average .750
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STOCK CHARACTERISTICS
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1.06

1.09
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STOCK INDUSTRY ANALYSIS
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 663,092 2.72% -3.6% Information Technology $ 3198.4 B

 2 AMAZON.COM INC   655,882 2.69% -3.6% Consumer Discretionary 1955.6 B

 3 GODADDY INC   575,539 2.36% 12.2% Information Technology 22.1 B

 4 APPLE INC   535,201 2.19% 10.8% Information Technology 3542.6 B

 5 CARLISLE COMPANIES INC   496,074 2.03% 11.3% Industrials 20.8 B

 6 W R BERKLEY CORP   418,327 1.72% 8.9% Financials 21.6 B

 7 CACI INTERNATIONAL INC   345,624 1.42% 17.3% Industrials 11.3 B

 8 ALPHABET INC   334,213 1.37% -8.7% Communication Services 933.8 B

 9 MORNINGSTAR INC   303,483 1.24% 8.0% Financials 13.7 B

 10 BOOZ ALLEN HAMILTON HOLDING   290,689 1.19% 6.1% Industrials 21.0 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 0.4 2.4 2.4 4.8 4.2 2.9

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

Russell 3000 Broad Equity 6.2 35.2 35.2 10.3 15.3 12.8
S&P 500 Large Cap Core 5.9 36.4 36.4 11.9 16.0 13.4
Russell 1000 Large Cap 6.1 35.7 35.7 10.8 15.6 13.1
Russell 1000 Growth Large Cap Growth 3.2 42.2 42.2 12.0 19.7 16.5
Russell 1000 Value Large Cap Value 9.4 27.8 27.8 9.0 10.7 9.2
Russell Mid Cap Midcap 9.2 29.3 29.3 5.8 11.3 10.2
Russell Mid Cap Growth Midcap Growth 6.5 29.3 29.3 2.3 11.5 11.3
Russell Mid Cap Value Midcap Value 10.1 29.0 29.0 7.4 10.3 8.9
Russell 2000 Small Cap 9.3 26.8 26.8 1.8 9.4 8.8
Russell 2000 Growth Small Cap Growth 8.4 27.7 27.7 -0.4 8.8 8.9
Russell 2000 Value Small Cap Value 10.2 25.9 25.9 3.8 9.3 8.2

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

MSCI All Country World Ex-US Foreign Equity 8.2 26.0 26.0 4.7 8.1 5.7
MSCI EAFE Developed Markets Equity 7.3 25.4 25.4 6.0 8.7 6.2
MSCI EAFE Growth Developed Markets Growth 5.7 26.9 26.9 2.2 8.1 7.0
MSCI EAFE Value Developed Markets Value 9.0 24.0 24.0 9.7 9.0 5.2
MSCI Emerging Markets Emerging Markets Equity 8.9 26.5 26.5 0.8 6.1 4.4

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

Bloomberg Aggregate Index Core Fixed Income 5.2 11.6 11.6 -1.4 0.3 1.8
Bloomberg Gov’t Bond Treasuries 4.7 9.7 9.7 -1.0 0.3 1.6
Bloomberg Credit Bond Corporate Bonds 5.7 13.8 13.8 0.0 1.8 3.1
Intermediate Aggregate Core Intermediate 4.6 10.4 10.4 -0.3 0.8 1.8
ML/BoA 1-3 Year Treasury Short Term Treasuries 2.9 6.8 6.8 1.3 1.5 1.4
Bloomberg High Yield High Yield Bonds 5.3 15.7 15.7 2.5 4.3 4.9

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

Bloomberg Global Treasury Ex-US International Treasuries 9.6 12.3 12.3 -4.9 -2.5 -0.6
NCREIF NFI-ODCE Index Real Estate 0.3 -7.3 -7.3 -0.2 2.9 6.1
HFRI FOF Composite Hedge Funds 1.8 10.3 10.3 2.6 5.5 3.7
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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.

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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year

Total Portfolio - Gross 6.2 35.2 10.3 15.3

ALL CAP CORE RANK (50) (32) (33) (28)

Total Portfolio - Net 6.2 35.1 10.3 15.2

Russell 3000 6.2 35.2 10.3 15.3

 All Cap Equity - Gross 6.2 35.2 10.3 15.3

ALL CAP CORE RANK (50) (32) (33) (28)

Russell 3000 6.2 35.2 10.3 15.3

ASSET ALLOCATION

All Cap Equity 100.0% $ 5,525,581

Total Portfolio 100.0% $ 5,525,581

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 5,201,636
Contribs / Withdrawals            -435
Income               0
Capital Gains / Losses         324,380

    $ 5,525,581

2



ANNISTON PENSION PLAN - SSGA RUSSELL 3000 SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,201,636
           -435
        324,380

        324,380

    $  5 ,525,581

              0
        324,380

FIVE
YEARS

    $  3 ,502,015
     - 1 ,205,652
      3 ,229,218

      3 ,229,218

    $  5 ,525,581

              0
      3 ,229,218

VALUE ASSUMING

8.0% RETURN $      3,670,210
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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 6.2 9.7 20.6 35.2 10.3 15.3

  (RANK) (50) (29) (28) (32) (33) (28)

5TH %ILE 10.5 10.9 24.1 40.5 13.2 18.6

25TH %ILE 7.4 9.8 20.9 36.0 10.6 15.4

MEDIAN 6.2 8.1 18.8 32.0 9.8 14.6

75TH %ILE 5.1 6.1 16.4 29.1 8.5 12.4

95TH %ILE 2.9 2.9 12.2 22.0 6.2 9.6

Russ 3000 6.2 9.6 20.6 35.2 10.3 15.3

4



ANNISTON PENSION PLAN - SSGA RUSSELL 3000 SEPTEMBER 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
9/24 6.2 6.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 20

Quarters At or Above the Benchmark 20

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, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 337,617 6.11% 10.8% Information Technology $ 3542.6 B

 2 MICROSOFT CORP   318,852 5.77% -3.6% Information Technology 3198.4 B

 3 NVIDIA CORP   283,320 5.13% -1.7% Information Technology 2978.9 B

 4 AMAZON.COM INC   172,542 3.12% -3.6% Consumer Discretionary 1955.6 B

 5 META PLATFORMS INC   124,792 2.26% 13.6% Communication Services 1448.2 B

 6 ALPHABET INC   97,188 1.76% -8.8% Communication Services 1115.3 B

 7 BERKSHIRE HATHAWAY INC   83,767 1.52% 13.1% Financials 609.9 B

 8 ALPHABET INC   82,090 1.49% -8.7% Communication Services 933.8 B

 9 BROADCOM INC   78,143 1.41% 7.8% Information Technology 805.7 B

 10 TESLA INC   72,472 1.31% 32.2% Consumer Discretionary 834.4 B

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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 3.5 27.4 0.7 ---- 7.4

LARGE CAP GROWTH RANK (54) (94) (96) ---- (94)

Total Portfolio - Net 3.3 26.7 0.1 ---- 6.8

Russell 1000G 3.2 42.2 12.0 19.7 15.7

 Large Cap Equity - Gross 3.5 28.1 0.8 ---- 7.6

LARGE CAP GROWTH RANK (54) (91) (96) ---- (94)

Russell 1000G 3.2 42.2 12.0 19.7 15.7

ASSET ALLOCATION

Large Cap Equity 98.9% $ 4,181,504

Cash 1.1% 47,848

Total Portfolio 100.0% $ 4,229,352

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 5,064,173
Contribs / Withdrawals      - 1,000,520
Income           9,495
Capital Gains / Losses         156,204

    $ 4,229,352
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,064,173
     - 1 ,000,520
        165,699

        165,699

    $  4 ,229,352

          9 ,495
        156,204

PERIOD
9/20 - 9/24

    $  5 ,299,643
     - 2 ,706,342
      1 ,636,051

      1 ,636,051

    $  4 ,229,352

         93,419
      1 ,542,632

VALUE ASSUMING

8.0% RETURN $      4,119,017
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.5 3.2 11.4 27.4 0.7 ----

  (RANK) (54) (95) (96) (94) (96) ----

5TH %ILE 8.2 12.9 31.0 48.3 13.8 21.2

25TH %ILE 5.4 10.9 27.5 44.1 11.4 18.8

MEDIAN 3.6 9.3 23.4 39.6 9.7 17.4

75TH %ILE 2.2 7.2 19.0 34.3 7.3 15.0

95TH %ILE 0.4 2.9 12.1 26.8 0.9 11.0

Russ 1000G 3.2 11.8 24.5 42.2 12.0 19.7
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 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

9/24 3.5 3.2 0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2020 2021 2022 2023 2024

Total Quarters Observed 16

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 11

Batting Average .313
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

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

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 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 $ 483,340 11.56% -3.6% Consumer Discretionary $ 1955.6 B

 2 MICROSOFT CORP   344,240 8.23% -3.6% Information Technology 3198.4 B

 3 ALPHABET INC   252,123 6.03% -8.7% Communication Services 933.8 B

 4 SERVICENOW INC   237,908 5.69% 13.7% Information Technology 184.2 B

 5 VISA INC   224,359 5.37% 5.0% Financials 543.3 B

 6 MASTERCARD INC   211,840 5.07% 12.1% Financials 456.2 B

 7 THERMO FISHER SCIENTIFIC INC   203,510 4.87% 11.9% Health Care 236.3 B

 8 APPLE INC   197,584 4.73% 10.8% Information Technology 3542.6 B

 9 ADOBE INC   192,096 4.59% -6.8% Information Technology 227.9 B

 10 ORACLE CORP   178,750 4.27% 21.0% Information Technology 472.2 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
SEPTEMBER 2024
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 10.8 34.6 13.0 14.7 11.1

LARGE CAP VALUE RANK ( 9) (11) (11) (20) ----

Total Portfolio - Net 10.7 33.9 12.4 14.0 10.5

Russell 1000V 9.4 27.8 9.0 10.7 9.0

 Large Cap Equity - Gross 10.9 34.9 13.1 14.7 11.1

LARGE CAP VALUE RANK ( 9) (11) (10) (20) ----

Russell 1000V 9.4 27.8 9.0 10.7 9.0

ASSET ALLOCATION

Large Cap Equity 99.6% $ 5,496,889

Cash 0.4% 24,014

Total Portfolio 100.0% $ 5,520,903

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 6,800,228
Contribs / Withdrawals      - 2,000,680
Income          43,679
Capital Gains / Losses         677,676

    $ 5,520,903
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,800,228
     - 2 ,000,680
        721,355

        721,355

    $  5 ,520,903

         43,679
        677,676

PERIOD
6/14 - 9/24

    $  5 ,814,015
     - 6 ,297,224
      6 ,004,112

      6 ,004,112

    $  5 ,520,903

      1 ,360,305
      4 ,643,807

VALUE ASSUMING

8.0% RETURN $      3,422,899
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2024

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 10.8 8.7 21.2 34.6 13.0 14.7

  (RANK) ( 9) (14) ( 6) (11) (11) (20)

5TH %ILE 11.7 9.9 21.3 36.9 13.8 17.1

25TH %ILE 9.2 7.7 18.8 31.6 11.8 14.2

MEDIAN 7.8 6.3 16.4 29.1 10.6 12.9

75TH %ILE 6.4 4.7 14.2 26.3 9.1 11.5

95TH %ILE 4.7 1.5 8.3 21.2 6.4 9.1

Russ 1000V 9.4 7.1 16.7 27.8 9.0 10.7
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ANNISTON PENSION PLAN - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 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
9/24 10.8 9.4 1.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

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

Total Quarters Observed 41

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 15

Batting Average .634

5



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

DAHAB ASSOCIATES, INC.

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

DAHAB ASSOCIATES, INC.

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

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 LOCKHEED MARTIN CORP $ 225,056 4.09% 25.8% Industrials $ 139.3 B

 2 ALTRIA GROUP INC   222,534 4.05% 14.3% Consumer Staples 87.1 B

 3 JOHNSON & JOHNSON   219,915 4.00% 11.7% Health Care 390.1 B

 4 GODADDY INC   216,513 3.94% 12.2% Information Technology 22.1 B

 5 WELLS FARGO & CO   208,844 3.80% -4.2% Financials 192.3 B

 6 BOOKING HOLDINGS INC   206,394 3.75% 6.6% Consumer Discretionary 141.2 B

 7 SYNCHRONY FINANCIAL   197,575 3.59% 6.3% Financials 19.7 B

 8 MARATHON PETROLEUM CORP   190,605 3.47% -5.6% Energy 54.5 B

 9 GENERAL MILLS INC   188,022 3.42% 17.9% Consumer Staples 41.0 B

 10 STEEL DYNAMICS INC   177,142 3.22% -2.3% Materials 19.5 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
SEPTEMBER 2024



 

 1 

INVESTMENT RETURN 

 

On September 30th, 2024, the Anniston Firefighters' & Police 

Officers' Pension Plan's Atlanta Capital Management High Quality 

SMID Cap portfolio was valued at $9,420,377, representing an 

increase of $881,194 from the June quarter's ending value of 

$8,539,183. Last quarter, the Fund posted withdrawals totaling $854, 

which partially offset the portfolio's net investment return of 

$882,048. Income receipts totaling $21,929 plus net realized and 

unrealized capital gains of $860,119 combined to produce the 

portfolio's net investment return.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

For the third quarter, the Atlanta Capital Management High Quality 

SMID Cap portfolio returned 10.3%, which was 1.6% above the 

Russell 2500 Index’s return of 8.7% and ranked in the 16th 

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

portfolio returned 30.9%, which was 4.7% above the benchmark's 

26.2% return, ranking in the 17th percentile. Since September 2014, 

the portfolio returned 14.0% annualized and ranked in the 1st 

percentile. The Russell 2500 returned an annualized 9.5% over the 

same period. 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

At the end of the third quarter, smid cap equities comprised 97.5% of 

the total portfolio ($9.2 million), while cash & equivalents totaled 

2.5% ($235,884). 

 

 

ANALYSIS 

 

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

eleven industry sectors in our analysis. The portfolio was more 

heavily weighted in the Consumer Discretionary, Financials, 

Industrials, Information Technology, and Materials sectors relative to 

the Russell 2500 Index. The Consumer Staples, Health Care, and 

Real Estate sectors were underweighted, while Communication 

Services, Energy, and Utilities were vacant of holdings. 

 

The portfolio outperformed relative to the index last quarter in four 

of the eight invested sectors. The overweight Industrials sector 

helped to bolster performance with their benchmark beating returns 

last quarter. The only four sectors to underperform were the 

Consumer Discretionary, Consumer Staples, Financials, and 

Materials sectors but it was not enough to result in a defeat against 

the benchmark. Overall, the portfolio outpaced the index by a 

whopping 160 basis points.  

 

 

 



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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/14

Total Portfolio - Gross 10.3 30.9 10.5 11.8 14.0

SMID CAP RANK (16) (17) ( 6) (35) ( 1)

Total Portfolio - Net 10.1 30.1 9.7 11.0 13.2

Russell 2500 8.7 26.2 3.5 10.4 9.5

 SMid Cap Equity - Gross 10.7 32.2 10.9 12.3 14.5

SMID CAP RANK (12) (13) ( 6) (31) ( 1)

Russell 2500 8.7 26.2 3.5 10.4 9.5

ASSET ALLOCATION

SMid Cap Equity 97.5% $ 9,184,493

Cash 2.5% 235,884

Total Portfolio 100.0% $ 9,420,377

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 8,539,183
Contribs / Withdrawals            -854
Income          21,929
Capital Gains / Losses         860,119

    $ 9,420,377
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,539,183
           -854
        882,048

        882,048

    $  9 ,420,377

         21,929
        860,119

PERIOD
9/14 - 9/24

    $  5 ,616,934
     - 5 ,526,447
      9 ,329,890

      9 ,329,890

    $  9 ,420,377

        604,917
      8 ,724,973

VALUE ASSUMING

10.0% RETURN $      4,753,765
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.3 7.1 17.6 30.9 10.5 11.8

  (RANK) (16) (17) (13) (17) ( 6) (35)

5TH %ILE 11.9 9.9 22.6 35.1 11.4 15.9

25TH %ILE 9.3 6.1 15.3 28.5 7.5 12.7

MEDIAN 8.2 4.1 12.5 24.9 4.5 11.0

75TH %ILE 6.5 1.9 9.3 22.2 1.1 9.1

95TH %ILE 4.0 -1.6 3.9 13.4 -5.7 7.2

Russ 2500 8.7 4.1 11.3 26.2 3.5 10.4
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 10.3 8.7 1.6

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

DAHAB ASSOCIATES, INC.

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

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ANNISTON PENSION PLAN - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMID CAP SEPTEMBER 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 $ 456,946 4.98% 11.3% Industrials $ 20.8 B

 2 W R BERKLEY CORP   416,682 4.54% 8.9% Financials 21.6 B

 3 GODADDY INC   356,831 3.89% 12.2% Information Technology 22.1 B

 4 CACI INTERNATIONAL INC   344,614 3.75% 17.3% Industrials 11.3 B

 5 MORNINGSTAR INC   302,526 3.29% 8.0% Financials 13.7 B

 6 BOOZ ALLEN HAMILTON HOLDING   288,573 3.14% 6.1% Industrials 21.0 B

 7 TELEFLEX INC   283,676 3.09% 17.8% Health Care 11.7 B

 8 LENNOX INTERNATIONAL INC   269,513 2.93% 13.2% Industrials 21.5 B

 9 TRIMBLE INC   259,722 2.83% 11.0% Information Technology 15.2 B

 10 BROWN & BROWN INC   256,617 2.79% 16.0% Financials 29.6 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2024

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
STATE STREET GLOBAL ADVISORS - ALL INTERNATIONAL ALLOCATION SL FUND

PERFORMANCE REVIEW
SEPTEMBER 2024





ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/14

Total Portfolio - Gross 7.1 26.1 5.1 7.7 5.0

INTERNATIONAL EQUITY RANK (57) (32) (41) (57) (79)

Total Portfolio - Net 7.0 25.6 4.7 7.2 4.3

ACWI Ex-US Net 8.1 25.4 4.1 7.6 5.2

 International Equity - Gross 7.1 26.1 5.1 7.7 5.0

INTERNATIONAL EQUITY RANK (57) (32) (41) (57) (79)

ACWI Ex-US Net 8.1 25.4 4.1 7.6 5.2

MSCI EAFE Net 7.3 24.8 5.5 8.2 5.7

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,946,745

Total Portfolio 100.0% $ 3,946,745

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 3,688,393
Contribs / Withdrawals          - 3,621
Income               0
Capital Gains / Losses         261,973

    $ 3,946,745
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,688,393
         - 3 ,621
        261,973

        261,973

    $  3 ,946,745

              0
        261,973

PERIOD
9/14 - 9/24

    $  3 ,141,045
       -819,631
      1 ,625,331

      1 ,625,331

    $  3 ,946,745

              0
      1 ,625,331

VALUE ASSUMING

10.0% RETURN $      6,842,284
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 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 7.1 9.1 15.0 26.1 5.1 7.7

  (RANK) (57) (32) (33) (32) (41) (57)

5TH %ILE 12.1 14.8 21.0 34.7 10.3 12.8

25TH %ILE 9.4 10.0 15.9 27.0 6.9 9.6

MEDIAN 7.5 7.6 13.1 24.2 4.1 8.0

75TH %ILE 5.9 5.4 10.2 21.1 0.7 6.8

95TH %ILE 2.1 2.1 5.5 14.6 -6.3 3.5

ACWI Ex-US N 8.1 9.1 14.2 25.4 4.1 7.6
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ANNISTON PENSION PLAN - SSGA INT’L SEPTEMBER 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
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
9/24 7.1 8.1 -1.0

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 23

Quarters Below the Benchmark 17

Batting Average .575
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© 1990, 2024

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
BLACKROCK - US CORE PROPERTY

PERFORMANCE REVIEW
SEPTEMBER 2024





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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/14

Total Portfolio - Gross -1.2 -13.8 -3.3 1.0 5.3

Total Portfolio - Net -1.4 -14.5 -4.1 0.2 4.5

NCREIF ODCE 0.3 -7.3 -0.2 2.9 6.1

 Real Assets - Gross -1.2 -13.8 -3.3 1.0 5.3

NCREIF ODCE 0.3 -7.3 -0.2 2.9 6.1

ASSET ALLOCATION

Real Assets 100.0% $ 1,663,051

Total Portfolio 100.0% $ 1,663,051

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 1,687,116
Contribs / Withdrawals          - 3,327
Income           4,228
Capital Gains / Losses         - 24,966

    $ 1,663,051

2



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

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,687,116
         - 3 ,327
        - 20,738

        - 20,738

    $  1 ,663,051

          4 ,228
        - 24,966

PERIOD
9/14 - 9/24

    $  1 ,124,818
       -109,153
        647,386

        647,386

    $  1 ,663,051

        593,779
         53,607

VALUE ASSUMING

8.0% RETURN $      2,251,007
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ANNISTON PENSION PLAN - BLACKROCK US CORE PROPERTY SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 -1.2 0.3 -1.5

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 21

Quarters Below the Benchmark 19

Batting Average .525
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Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
SEPTEMBER 2024





Market Value 2,523,445$          

Inception to Date Summary

Capital Commitment 1,500,000$          

Commitment Paid 1,500,000$          

Tax Withdrawals (324)$                  

Fees (Management + Performance) (358,190)$           

Investment Gain/(Loss) 1,381,959$          

Net IRR 10.58%

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$        

3Q2024 -$                    -$                    (17,237)$            60,777$             2,523,445$        

Total 1,500,000$          (324.00)$             (358,190)$          1,381,959$        2,523,445$        

September 30, 2024

Ceres Farms, LLC

Farmland Investor Report

Last Appraisal Date: 09/30/2024

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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year

Total Portfolio - Gross 2.5 11.9 17.9 14.9

Total Portfolio - Net 1.8 8.5 13.2 10.9

NCREIF Farmland 0.0 2.8 6.3 5.6

 Real Assets - Gross 2.5 11.9 17.9 14.9

NCREIF Farmland 0.0 2.8 6.3 5.6

ASSET ALLOCATION

Real Assets 100.0% $ 2,523,445

Total Portfolio 100.0% $ 2,523,445

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 2,479,905
Contribs / Withdrawals         - 17,237
Income               0
Capital Gains / Losses          60,777

    $ 2,523,445
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,479,905
        - 17,237
         60,777

         60,777

    $  2 ,523,445

              0
         60,777

FIVE
YEARS

    $  1 ,506,898
       -354,267
      1 ,370,814

      1 ,370,814

    $  2 ,523,445

              0
      1 ,370,814

VALUE ASSUMING

8.0% RETURN $      1,795,008
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ANNISTON PENSION PLAN - CERES PARTNERS CERES FARMS SEPTEMBER 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 -0.2 1.9
9/24 2.5 0.0 2.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022 2023 2024

Total Quarters Observed 20

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 0

Batting Average 1.000
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Associates, Inc.
© 1990, 2024

ANNISTON FIREFIGHTERS’ & POLICE OFFICERS’ PENSION PLAN
INCOME RESEARCH & MANAGEMENT - CORE STRATEGY

PERFORMANCE REVIEW
SEPTEMBER 2024





ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/14

Total Portfolio - Gross 5.1 11.6 -1.1 0.7 2.1

CORE FIXED INCOME RANK (83) (73) (58) (65) (71)

Total Portfolio - Net 5.0 11.3 -1.5 0.4 1.8

Aggregate Index 5.2 11.6 -1.4 0.3 1.8

 Fixed Income - Gross 5.2 11.8 -1.1 0.8 2.2

CORE FIXED INCOME RANK (58) (68) (57) (60) (60)

Aggregate Index 5.2 11.6 -1.4 0.3 1.8

Gov/Credit 5.1 11.3 -1.5 0.4 2.0

ASSET ALLOCATION

Fixed Income 75.6% $ 9,384,401

Cash 24.4% 3,021,957

Total Portfolio 100.0% $ 12,406,358

INVESTMENT RETURN

Market Value 6/2024

Market Value 9/2024

    $ 9,436,439
Contribs / Withdrawals       2,499,064
Income         109,384
Capital Gains / Losses         361,471

   $ 12,406,358
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,436,439
      2 ,499,064
        470,855

        470,855

   $ 12,406,358

        109,384
        361,471

PERIOD
9/14 - 9/24

    $  3 ,695,566
      7 ,055,818
      1 ,654,974

      1 ,654,974

   $ 12,406,358

      2 ,619,383
       -964,409

VALUE ASSUMING

6.0% RETURN $     16,543,804
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 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 5.1 5.4 4.7 11.6 -1.1 0.7

  (RANK) (83) (40) (50) (73) (58) (65)

5TH %ILE 5.8 5.9 5.9 13.4 0.6 2.1

25TH %ILE 5.4 5.5 5.0 12.7 -0.8 1.0

MEDIAN 5.2 5.3 4.7 12.3 -1.0 0.8

75TH %ILE 5.2 5.2 4.5 11.6 -1.3 0.6

95TH %ILE 4.7 4.4 3.7 10.9 -1.5 0.4

Agg 5.2 5.3 4.4 11.6 -1.4 0.3
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/24 5.1 5.2 -0.1

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 24

Quarters Below the Benchmark 16

Batting Average .600
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ANNISTON PENSION PLAN - INCOME RESEARCH & MANAGEMENT CORE STRATEGY SEPTEMBER 30TH, 2024

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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BOND COUPON DISTRIBUTION
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PORTFOLIO AGGREGATE INDEX

No. of Securities 255

Duration 6.04

YTM 4.56

Average Coupon 3.77

Avg Maturity / WAL 9.60

Average Quality AAA

13,702

6.20

4.23

3.37

8.36

AA
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