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Total Fund Assets: 190,714,318$     

PRIT Core  

Allocation

Andover

 Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core Fund* 100.0% 48.5% 50.0% 95,357,159$        92,576,111$        (2,781,048)$         

Domestic Equity 24.0% 11.7% 22,246,039$        

Int'l Developed Equity 14.5% 7.0% 13,442,051$        

Int'l E.M. Equity 5.1% 2.5% 4,749,154$          

Private Equity 13.4% 6.5% 12,405,199$        

Real Estate 9.0% 4.3% 8,285,562$          

Timber 3.2% 1.6% 2,971,693$          

Core Fixed 15.5% 7.5% 14,321,524$        

Value Added 7.3% 3.5% 6,767,314$          

Portfolio Completion 8.0% 3.9% 7,387,574$          

PRIT Sleeves and Separate Managers 51.5% 50.0%

PRIT Domestic Equity 11.9% 10.0% 19,071,432$        22,630,924$        3,559,492$          

Rhumbline S&P 400 Mid Cap 10.9% 10.0% 19,071,432$        20,823,839$        1,752,407$          

Rhumbline S&P 600 Small Cap 8.8% 8.0% 15,257,145$        16,755,461$        1,498,316$          

PRIT Int'l Equity 1.9% 2.0% 3,814,286$          3,615,459$          (198,827)$            

PRIT EM 3.0% 3.0% 5,721,430$          5,762,122$          40,692$               

PRIT RE 7.2% 8.0% 15,257,145$        13,756,945$        (1,500,200)$         

PRIT Core FI 3.6% 4.0% 7,628,573$          6,772,379$          (856,194)$            

PRIT Value Added 4.1% 5.0% 9,535,716$          7,870,999$          (1,664,717)$         

PRIT Cash 0.1% -$                     150,079$             150,079$             

Andover

Total Fund

Actual 

Allocation (%)

Target 

Allocation (%) +/- Percent

Actual

Allocation ($)

Target

Allocation ($) +/- Dollars

Domestic Equity 43.2% 33.0% 10.2% 82,456,263$        62,935,725$        19,520,539$        

Int'l Equity 14.5% 16.0% -1.5% 27,568,787$        30,514,291$        (2,945,504)$         

Private Equity 6.5% 5.5% 1.0% 12,405,199$        10,489,287$        1,915,911$          

Real Estate 11.6% 15.0% -3.4% 22,042,507$        28,607,148$        (6,564,641)$         

Timber 1.6% 2.0% -0.4% 2,971,693$          3,814,286$          (842,593)$            

Fixed Income 18.7% 22.0% -3.3% 35,732,216$        41,957,150$        (6,224,934)$         

Portfolio Completion 3.9% 6.5% -2.6% 7,387,574$          12,396,431$        (5,008,857)$         

Cash 0.1% 0.0% 0.1% 150,079$             -$                     150,079$             

100.0% 100.0% 190,714,318$      190,714,318$      

*Domestic Equity includes Equity Hedge. Value Added includes Other Credit Opportunities and Private Debt. Portfolio Completion includes

Hedge Funds, Overlay, Liquidating portfolio, and Risk Premia. Real Estate includes Real Assets and Real Estate Managers

Andover Contributory Retirement System
Total Fund Asset Allocation Analysis as of March 2021
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 6.1 39.7 10.9 11.4
PUBLIC FUND RANK ( 2) (15) (24) (14)

Total Portfolio - Net 6.0 39.2 10.5 10.9
Policy Index 2.4 30.8 10.2 10.5

 PRIT Core - Gross 4.3 30.2 10.1 10.9
PUBLIC FUND RANK ( 9) (74) (43) (28)
Custom Core Idx 3.2 28.1 9.5 10.1

 Domestic Equity - Gross 12.3 79.1 15.1 ----
DOMESTIC EQUITY RANK (36) (38) (52) ----
Russell 3000 6.3 62.5 17.1 16.6

 International Equity - Gross 3.7 51.6 7.8 ----
INTERNATIONAL EQUITY RANK (53) (69) (43) ----
MSCI EAFE 3.6 45.2 6.5 9.4

 Emerging Markets Equity - Gross 4.6 69.5 8.8 ----
EMERGING MARKETS RANK (41) (31) (31) ----
MSCI Emg Mkts 2.3 58.9 6.9 12.5

 Real Estate - Gross 3.9 9.9 6.8 ----
NCREIF ODCE 2.1 2.3 4.9 6.2

 Fixed Income - Gross -2.6 9.5 5.0 ----
BROAD MARKET FIXED RANK (72) (32) (53) ----
Aggregate Index -3.4 0.7 4.7 3.1

ASSET ALLOCATION

PRIT Core 48.5% $ 92,576,111

Domestic Equity 31.6% 60,210,224

Int’l Equity 1.9% 3,615,459

Emerging Markets 3.0% 5,762,122

Real Estate 7.2% 13,756,945

Fixed Income 7.7% 14,643,378

Cash 0.1% 150,079

Total Portfolio 100.0% $ 190,714,318

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

  $ 183,142,253
Contribs / Withdrawals      - 3,429,760
Income         929,578
Capital Gains / Losses      10,072,247

  $ 190,714,318
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 183,142,253
     - 3 ,429,760
     11,001,825

     11,001,825

  $  190,714,318

        929,578
     10,072,247

FIVE
YEARS

  $ 114,465,506
     - 3 ,890,220
     80,139,032

     80,139,032

  $  190,714,318

     15,943,083
     64,195,949

VALUE ASSUMING

7.0% RETURN $    156,017,876

2016 2017 2018 2019 2020 2021

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

100

120

140

160

180

200

ACTUAL RETURN
7.0%
0.0%

9



ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core (DIV) $92,576,111 48.5 50.0

PRIT Domestic Equity (DOME) $22,630,924 11.9 10.0

Rhumbline Mid Cap (MCC) $20,823,839 10.9 10.0

Rhumbline Small Cap (SCC) $16,755,461 8.8 8.0

PRIT Int’l Equity (INEQ) $3,615,459 1.9 2.0

PRIT Emerging Mkts (EMKT) $5,762,122 3.0 3.0

PRIT Real Estate (REAL) $13,756,945 7.2 8.0

PRIT Core Fixed Income (CFI) $6,772,379 3.6 4.0

PRIT Value Added FI (HIYL) $7,870,999 4.1 5.0

PRIT Cash (CASH) $150,079 0.1 0.0

Total Portfolio $190,714,318 100.0 100.0

PRIT CORE (DIV) 48.5%

PRIT DOMESTIC EQUITY (DOME) 11.9%

RHUMBLINE MID CAP (MCC) 10.9%

RHUMBLINE SMALL CAP (SCC) 8.8%

PRIT INT’L EQUITY (INEQ) 1.9%

PRIT EMERGING MKTS (EMKT) 3.0%

PRIT REAL ESTATE (REAL) 7.2%

PRIT CORE FIXED INCOME (CFI) 3.6%

PRIT VALUE ADDED FI (HIYL) 4.1%

PRIT CASH (CASH) 0.1%
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Since
Portfolio (Universe) Quarter YTD 1 Year 3 Years 5 Years Inception

 Total Portfolio (Public Fund)  6.1 ( 2) 6.1 ( 2) 39.7 (15) 10.9 (24) 11.4 (14) 11.4  (14) 03/16

 Policy Index  2.4 ---- 2.4 ---- 30.8 ---- 10.2 ---- 10.5 ---- 10.5  ---- 03/16

 PRIT Core (Public Fund)  4.4 ( 8) 4.4 ( 8) 30.3 (74) 10.1 (43) 10.9 (27) 10.9  (27) 03/16

 Custom Core Idx  3.2 ---- 3.2 ---- 28.1 ---- 9.5 ---- 10.1 ---- 10.1  ---- 03/16

 PRIT Domestic Equity (Domestic Eq)  7.4 (59) 7.4 (59) 65.4 (60) 17.2 (39) ---- ---- 16.5  (34) 09/17

 Russell 3000  6.3 ---- 6.3 ---- 62.5 ---- 17.1 ---- 16.6 ---- 16.3  ---- 09/17

 Rhumbline Mid Cap (MC Core)  13.4 (36) 13.4 (36) 83.3 (22) ---- ---- ---- ---- 13.0  (55) 06/18

 S&P 400  13.5 ---- 13.5 ---- 83.5 ---- 13.4 ---- 14.4 ---- 13.0  ---- 06/18

 Rhumbline Small Cap (SC Core)  18.2 (17) 18.2 (17) 95.2 (38) ---- ---- ---- ---- 11.6  (60) 06/18

 S&P 600  18.2 ---- 18.2 ---- 95.3 ---- 13.7 ---- 15.6 ---- 11.6  ---- 06/18

 PRIT Int’l Equity (Intl Eq)  3.7 (53) 3.7 (53) 51.6 (69) 7.8 (43) ---- ---- 7.7  (43) 09/17

 MSCI EAFE  3.6 ---- 3.6 ---- 45.2 ---- 6.5 ---- 9.4 ---- 6.4  ---- 09/17

 PRIT Emerging Mkts (Emerging Mkt)  4.6 (41) 4.6 (41) 69.5 (31) 8.8 (31) ---- ---- 10.0  (27) 09/17

 MSCI Emg Mkts  2.3 ---- 2.3 ---- 58.9 ---- 6.9 ---- 12.5 ---- 8.5  ---- 09/17

 PRIT Real Estate  3.9 ---- 3.9 ---- 9.9 ---- 6.8 ---- ---- ---- 7.0  ---- 09/17

 NCREIF ODCE  2.1 ---- 2.1 ---- 2.3 ---- 4.9 ---- 6.2 ---- 5.4  ---- 09/17

 PRIT Core Fixed Income (Core Fixed)  -5.6 (99) -5.6 (99) -1.8 (99) 5.8 (15) ---- ---- 5.0  ( 7) 09/17

 Aggregate Index  -3.4 ---- -3.4 ---- 0.7 ---- 4.7 ---- 3.1 ---- 3.7  ---- 09/17

 PRIT Value Added FI (Hi Yield)  0.2 (90) 0.2 (90) 21.4 (57) 4.3 (95) ---- ---- 4.3  (78) 09/17

 Value Added Index  -1.2 ---- -1.2 ---- 19.0 ---- 4.6 ---- 5.8 ---- 4.1  ---- 09/17

11



ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Since
Portfolio Quarter YTD 1 Year 3 Years 5 Years Inception

 Total Portfolio  6.0  6.0  39.2  10.5  10.9  10.9   03/16

 Policy Index  2.4  2.4  30.8  10.2  10.5  10.5   03/16

 PRIT Core  4.3  4.3  29.7  9.6  10.4  10.4   03/16

 Custom Core Idx  3.2  3.2  28.1  9.5  10.1  10.1   03/16

 PRIT Domestic Equity  7.4  7.4  65.3  17.1  ----  16.4   09/17

 Russell 3000  6.3  6.3  62.5  17.1  16.6  16.3   09/17

 Rhumbline Mid Cap  13.4  13.4  83.2  ----  ----  12.9   06/18

 S&P 400  13.5  13.5  83.5  13.4  14.4  13.0   06/18

 Rhumbline Small Cap  18.2  18.2  95.2  ----  ----  11.5   06/18

 S&P 600  18.2  18.2  95.3  13.7  15.6  11.6   06/18

 PRIT Int’l Equity  3.6  3.6  51.2  7.5  ----  7.4   09/17

 MSCI EAFE  3.6  3.6  45.2  6.5  9.4  6.4   09/17

 PRIT Emerging Mkts  4.4  4.4  68.5  8.1  ----  9.4   09/17

 MSCI Emg Mkts  2.3  2.3  58.9  6.9  12.5  8.5   09/17

 PRIT Real Estate  3.8  3.8  9.3  6.3  ----  6.4   09/17

 NCREIF ODCE  2.1  2.1  2.3  4.9  6.2  5.4   09/17

 PRIT Core Fixed Income  -5.7  -5.7  -1.8  5.7  ----  4.9   09/17

 Aggregate Index  -3.4  -3.4  0.7  4.7  3.1  3.7   09/17

 PRIT Value Added FI  0.1  0.1  20.9  3.8  ----  3.7   09/17

 Value Added Index  -1.2  -1.2  19.0  4.6  5.8  4.1   09/17
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2020
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2021

PRIT Core  (DIV) 4.4 91,871,463 -3,182,695 3,887,343 92,576,111

PRIT Domestic Equity  (DOME) 7.4 21,080,788 -5,917 1,556,053 22,630,924

Rhumbline Mid Cap  (MCC) 13.4 18,356,908 -672 2,467,603 20,823,839

Rhumbline Small Cap  (SCC) 18.2 14,175,089 -1,087 2,581,459 16,755,461

PRIT Int’l Equity  (INEQ) 3.7 3,488,391 -2,012 129,080 3,615,459

PRIT Emerging Mkts  (EMKT) 4.6 5,521,739 -11,422 251,805 5,762,122

PRIT Real Estate  (REAL) 3.9 13,256,151 -16,421 517,215 13,756,945

PRIT Core Fixed Income  (CFI) -5.6 7,178,442 -1,312 -404,751 6,772,379

PRIT Value Added FI  (HIYL) 0.2 7,863,203 -7,991 15,787 7,870,999

PRIT Cash  (CASH) --- 350,079 -200,231 231 150,079

Total Portfolio 6.1 183,142,253 -3,429,760 11,001,825 190,714,318
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

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 6.1 19.3 25.8 39.7 10.9 11.4

  (RANK) ( 2) ( 2) ( 3) (15) (24) (14)

5TH %ILE 4.7 17.7 24.6 44.3 12.2 12.0

25TH %ILE 3.7 15.0 21.5 38.2 10.8 11.0

MEDIAN 3.0 13.7 19.5 33.3 9.7 10.1

75TH %ILE 2.3 12.1 17.5 30.0 8.9 9.3

95TH %ILE 0.1 4.9 7.1 12.3 6.0 6.1

Policy 2.4 11.8 17.7 30.8 10.2 10.5
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 1.9 2.0 -0.1
9/16 4.2 4.0 0.2

12/16 -0.2 0.2 -0.4

3/17 4.9 4.3 0.6
6/17 3.8 3.2 0.6
9/17 4.0 3.5 0.5

12/17 4.4 3.9 0.5

3/18 0.3 -0.2 0.5
6/18 2.3 1.6 0.7
9/18 3.1 3.3 -0.2

12/18 -8.7 -7.1 -1.6

3/19 8.3 8.2 0.1
6/19 3.0 3.2 -0.2
9/19 1.1 0.8 0.3

12/19 5.3 5.1 0.2

3/20 -14.7 -11.3 -3.4
6/20 11.0 11.1 -0.1
9/20 5.5 5.3 0.2

12/20 12.5 9.2 3.3

3/21 6.1 2.4 3.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

PRIT CORE MANAGER SUMMARY

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME CASH

PRIT CORE (DIV) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT CORE (Public Fund) 4.4 ( 8) 4.4 ( 8) 30.3 (74) 10.1 (43) 10.9 (27) $92,576,111

Custom Core Index 3.2 ---- 3.2 ---- 28.1 ---- 9.5 ---- 10.1 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

PRIT CORE RETURN COMPARISONS

PORTFOLIO
CUSTOM CORE IDX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.3 14.4 21.5 30.2 10.1 10.9

  (RANK) ( 9) (36) (25) (74) (43) (28)

5TH %ILE 4.7 17.7 24.6 44.3 12.2 12.0

25TH %ILE 3.7 15.0 21.5 38.2 10.8 11.0

MEDIAN 3.0 13.7 19.5 33.3 9.7 10.1

75TH %ILE 2.3 12.1 17.5 30.0 8.9 9.3

95TH %ILE 0.1 4.9 7.1 12.3 6.0 6.1

PRIT Index 3.2 12.8 18.8 28.1 9.5 10.1
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

PRIT CORE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 1.9 2.0 -0.1
9/16 4.3 4.0 0.3

12/16 -0.2 0.2 -0.4

3/17 4.9 4.3 0.6
6/17 3.8 3.2 0.6
9/17 4.0 3.5 0.5

12/17 4.0 3.7 0.3

3/18 0.6 0.2 0.4
6/18 1.1 0.7 0.4
9/18 2.8 2.4 0.4

12/18 -6.1 -5.3 -0.8

3/19 6.4 6.6 -0.2
6/19 3.4 3.2 0.2
9/19 1.4 1.2 0.2

12/19 4.6 4.2 0.4

3/20 -9.9 -9.4 -0.5
6/20 7.2 7.8 -0.6
9/20 6.2 5.3 0.9

12/20 9.7 9.4 0.3

3/21 4.3 3.2 1.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021

Total Quarters Observed 20

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 6

Batting Average .700
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE PRIT DOMESTIC EQUITY (DOME) 37.6%

RHUMBLINE MID CAP (MCC) 34.6%

RHUMBLINE SMALL CAP (SCC) 27.8%

TOTAL RETURNS AND RANKINGS

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

PRIT DOMESTIC EQUITY (Domestic Equity) 7.4 (59) 7.4 (59) 65.4 (60) 17.2 (39) ---- ---- $22,630,924

Russell 3000 6.3 ---- 6.3 ---- 62.5 ---- 17.1 ---- 16.6 ---- ----

RHUMBLINE MID CAP (Mid Cap Core) 13.4 (36) 13.4 (36) 83.3 (22) ---- ---- ---- ---- $20,823,839

S&P 400 13.5 ---- 13.5 ---- 83.5 ---- 13.4 ---- 14.4 ---- ----

RHUMBLINE SMALL CAP (Small Cap Core) 18.2 (17) 18.2 (17) 95.2 (38) ---- ---- ---- ---- $16,755,461

S&P 600 Small Cap 18.2 ---- 18.2 ---- 95.3 ---- 13.7 ---- 15.6 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe

Domestic Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 12.3 37.4 45.4 79.1 15.1 ----

  (RANK) (36) (35) (32) (38) (52) ----

5TH %ILE 21.9 62.3 68.8 119.3 26.9 25.2

25TH %ILE 14.5 43.5 49.3 89.3 19.6 19.0

MEDIAN 9.4 29.8 37.5 70.6 15.3 15.7

75TH %ILE 4.2 19.7 29.0 58.6 11.3 12.9

95TH %ILE -0.8 11.6 21.2 45.5 7.1 9.4

Russ 3000 6.3 22.0 33.2 62.5 17.1 16.6
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 6.3 6.3 0.0

3/18 -0.3 -0.6 0.3
6/18 6.1 3.9 2.2
9/18 5.4 7.1 -1.7

12/18 -17.2 -14.3 -2.9

3/19 13.4 14.0 -0.6
6/19 3.2 4.1 -0.9
9/19 0.2 1.2 -1.0

12/19 8.1 9.1 -1.0

3/20 -27.5 -20.9 -6.6
6/20 23.1 22.0 1.1
9/20 5.9 9.2 -3.3

12/20 22.3 14.7 7.6

3/21 12.3 6.3 6.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 8

Batting Average .429
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

PRIT INT’L EQUITY (INEQ) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT INT’L EQUITY (International Equity) 3.7 (53) 3.7 (53) 51.6 (69) 7.8 (43) ---- ---- $3,615,459

MSCI EAFE 3.6 ---- 3.6 ---- 45.2 ---- 6.5 ---- 9.4 ---- ----
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INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 20.9 29.9 51.6 7.8 ----

  (RANK) (53) (59) (63) (69) (43) ----

5TH %ILE 11.1 36.9 46.7 83.5 15.8 17.5

25TH %ILE 6.6 26.3 37.3 66.6 10.2 13.7

MEDIAN 3.9 22.3 32.4 58.0 7.0 10.8

75TH %ILE 1.7 17.9 26.8 48.9 4.4 8.6

95TH %ILE -1.6 10.8 17.1 32.8 0.9 5.9

MSCI EAFE 3.6 20.3 26.1 45.2 6.5 9.4

23



ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 4.5 4.3 0.2

3/18 -1.0 -1.4 0.4
6/18 -0.5 -1.0 0.5
9/18 0.7 1.4 -0.7

12/18 -13.8 -12.5 -1.3

3/19 11.0 10.1 0.9
6/19 3.8 4.0 -0.2
9/19 -1.1 -1.0 -0.1

12/19 9.7 8.2 1.5

3/20 -23.6 -22.7 -0.9
6/20 16.7 15.1 1.6
9/20 7.5 4.9 2.6

12/20 16.6 16.1 0.5

3/21 3.7 3.6 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 5

Batting Average .643
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EMERGING MARKETS EQUITY MANAGER SUMMARY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

PRIT EMERGING MKTS (EMKT) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT EMERGING MKTS (Emerging Markets) 4.6 (41) 4.6 (41) 69.5 (31) 8.8 (31) ---- ---- $5,762,122

MSCI Emerging Markets 2.3 ---- 2.3 ---- 58.9 ---- 6.9 ---- 12.5 ---- ----
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EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.6 28.0 40.5 69.5 8.8 ----

  (RANK) (41) (26) (19) (31) (31) ----

5TH %ILE 10.1 37.0 47.2 84.0 15.1 17.7

25TH %ILE 6.2 28.0 39.6 72.0 9.3 15.0

MEDIAN 3.5 24.5 36.6 64.2 6.8 12.7

75TH %ILE 2.1 21.1 34.0 58.2 4.3 10.3

95TH %ILE -1.0 15.5 23.6 44.4 0.5 6.6

MSCI EM 2.3 22.6 34.5 58.9 6.9 12.5
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EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 6.7 7.5 -0.8

3/18 1.8 1.5 0.3
6/18 -7.8 -7.9 0.1
9/18 -1.5 -0.9 -0.6

12/18 -8.4 -7.4 -1.0

3/19 11.2 10.0 1.2
6/19 1.6 0.7 0.9
9/19 -3.4 -4.1 0.7

12/19 12.4 11.9 0.5

3/20 -25.7 -23.6 -2.1
6/20 20.6 18.2 2.4
9/20 9.8 9.7 0.1

12/20 22.4 19.8 2.6

3/21 4.6 2.3 2.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 4

Batting Average .714
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REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH
PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

PRIT REAL ESTATE (REAL) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT REAL ESTATE 3.9 ---- 3.9 ---- 9.9 ---- 6.8 ---- ---- ---- $13,756,945

NCREIF NFI-ODCE Index 2.1 ---- 2.1 ---- 2.3 ---- 4.9 ---- 6.2 ---- ----
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REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 2.6 2.1 0.5

3/18 1.2 2.2 -1.0
6/18 3.7 2.0 1.7
9/18 1.7 2.1 -0.4

12/18 -1.1 1.8 -2.9

3/19 4.9 1.4 3.5
6/19 0.5 1.0 -0.5
9/19 2.7 1.3 1.4

12/19 2.7 1.5 1.2

3/20 -4.3 1.0 -5.3
6/20 0.2 -1.6 1.8
9/20 1.3 0.5 0.8

12/20 4.1 1.3 2.8

3/21 3.9 2.1 1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 5

Batting Average .643
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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY INT’L EQUITY

EMERGING MARKETS

REAL ESTATE
PRIT CORE FIXED INCOME (CFI) 46.2%

PRIT VALUE ADDED FI (HIYL) 53.8%

TOTAL RETURNS AND RANKINGS

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

PRIT CORE FIXED INCOME (Core Fixed Income) -5.6 (99) -5.6 (99) -1.8 (99) 5.8 (15) ---- ---- $6,772,379

Bloomberg Barclays Aggregate Index -3.4 ---- -3.4 ---- 0.7 ---- 4.7 ---- 3.1 ---- ----

PRIT VALUE ADDED FI (High Yield Fixed) 0.2 (90) 0.2 (90) 21.4 (57) 4.3 (95) ---- ---- $7,870,999

Blended Value Added Fixed Income Index -1.2 ---- -1.2 ---- 19.0 ---- 4.6 ---- 5.8 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.6 0.3 3.0 9.5 5.0 ----

  (RANK) (72) (40) (29) (32) (53) ----

5TH %ILE 2.2 8.9 14.6 26.1 8.6 8.3

25TH %ILE 0.2 1.7 3.9 11.9 6.3 5.7

MEDIAN -1.0 0.0 0.8 5.1 5.1 3.9

75TH %ILE -2.9 -1.4 -0.4 2.6 4.0 2.8

95TH %ILE -8.6 -3.9 -3.2 0.0 2.2 1.9

Agg -3.4 -2.7 -2.1 0.7 4.7 3.1
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 1.2 0.4 0.8

3/18 -0.1 -1.5 1.4
6/18 -0.9 -0.2 -0.7
9/18 0.4 0.0 0.4

12/18 -0.8 1.6 -2.4

3/19 4.7 2.9 1.8
6/19 3.4 3.1 0.3
9/19 2.3 2.3 0.0

12/19 0.7 0.2 0.5

3/20 -3.8 3.1 -6.9
6/20 6.2 2.9 3.3
9/20 2.7 0.6 2.1

12/20 3.0 0.7 2.3

3/21 -2.6 -3.4 0.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 3

Batting Average .786
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PRIT MANAGER RETURNS AND ALLOCATIONS 

AS OF MARCH 2021

Portfolio QTD 1 Year 3 Year 5 Year % Allocation

Domestic Equity 7.4 60.8 16.2 16.1 23.5
SSgA S&P 500 6.1 57.0 17.1 16.6 18.8

Summit Creek SC Growth 8.2 97.1 25.4 22.0 0.6

Frontier SC Value 19.4 105.6 10.8 12.9 0.4

RiverBridge Smid Cap Growth 0.1 67.6 22.9 22.0 0.5

SSgA Russell 2500 10.3 88.3 15.1 15.8 1.4

Acadian U.S. Micro Cap 31.8 140.9 --- --- 0.3

Brandywine U.S. Micro Cap Value 27.7 138.7 --- --- 0.3

Lord Abbett U.S. Micro Cap Growth 13.9 174.3 --- --- 0.3

Driehaus Micro Cap Growth 13.5 180.3 --- --- 0.2

Domestic Enhanced Equity 7.4 43.9 11.7 --- 1.1

S&P 500 6.2 56.4 16.8 16.3 ---

Russell 3000 6.4 62.5 17.1 16.6 ---

International Equity 3.7 51.6 7.8 10.2 14.3

SSgA World Ex-US Passive 4.0 48.5 6.7 9.6 5.1

Marathon-London Core 4.6 52.0 7.7 9.5 3.3

Baillie Gifford Core 0.9 60.5 12.9 13.8 3.1

Mondrian Core 6.7 35.3 3.9 6.7 1.1

Xponance Core (formerly FIS) 2.5 45.1 7.2 9.5 0.4

Timesquare Small Cap -0.4 56.8 3.0 --- 0.2

Acadian Intl Small Cap Small Cap 9.5 71.2 8.8 --- 0.3

AQR Intl Small Cap 8.7 60.2 3.8 --- 0.2

MSCI EAFE 3.6 45.2 6.5 9.4 ---

Emerging Markets Equity 4.5 69.3 8.7 14.6 5.3

AQR Emerging Core 5.3 64.4 6.5 13.9 0.8

T Rowe Price EM Core 1.3 56.2 8.3 --- 0.7

Baillie Gifford EMM Core 0.9 77.7 13.0 19.0 1.0

Driehaus Capital Core 0.2 64.1 11.7 16.5 1.0

Pzena Core 11.0 79.3 7.5 13.3 1.1

Acadian Small Cap 12.7 88.4 9.3 15.6 0.4

Wasatch Small Cap 4.2 83.5 16.2 16.3 0.3

MSCI Emerging Markets 2.3 58.9 6.9 12.5 ---
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PRIT MANAGER RETURNS AND ALLOCATIONS 

AS OF MARCH 2021

Portfolio QTD 1 Year 3 Year 5 Year % Allocation

Core Fixed Income -5.6 -1.8 5.8 3.8 15.3
Blackrock Passive -3.5 0.4 4.7 3.1 1.4
PIMCO Core -3.3 3.1 4.8 3.7 1.7
Loomis Sayles Core -3.1 4.6 6.0 4.5 1.9
Community Capital Management -1.4 2.3 4.4 2.8 0.0
AFL - CIO Housing Investment -2.2 0.5 4.5 2.9 0.2
RBC - ETI (Formerly Access Capital) -2.4 -1.1 4.3 2.7 0.1
Pugh Core -3.3 3.4 5.2 3.7 0.3
New Century -3.4 3.4 5.7 4.1 0.2
Longfellow -2.7 4.3 5.2 3.8 0.4
BlackRock STRIPS -18.7 -22.4 7.0 3.9 2.8
Blackrock Short Term -0.1 0.3 --- --- 2.1
Blackrock TIPS -1.6 7.3 5.6 3.8 3.1
Blackrock ILBs -2.5 8.0 5.0 5.0 1.0
Barclays Aggregate -3.4 0.7 4.7 3.1 ---
Barclays STRIPS 20+Yrs -18.5 -22.2 7.1 3.9 ---
Barclays US TIPS -1.5 7.5 5.7 3.9 ---
Barclays ILB US Hedged -2.6 6.4 5.1 4.9 ---

Public Value-Added Fixed Income 0.2 21.4 4.2 5.8 4.7
Fidelity High Yield 2.6 30.6 8.7 8.7 0.5
Loomis Sayles High Yield 0.7 26.0 6.8 8.2 0.5
Shenkman High Yield 0.6 21.6 6.9 7.2 0.5
Eaton Vance Bank Loans 1.4 15.9 3.8 5.2 1.1
Voya Bank Loans 1.4 17.6 3.5 4.5 1.1
Ashmore EM Debt -3.1 32.1 2.9 6.3 0.6
PIMCO EM Debt -4.6 17.1 4.9 6.4 0.5
ML Master High Yield 0.9 23.3 6.5 7.9 ---
JPM EMBI -6.1 14.0 3.8 4.7 ---

Other Credit Opportunities 4.9 14.7 8.4 --- 0.9

Private Debt 6.7 8.5 6.8 9.5 1.4
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PRIT MANAGER RETURNS AND ALLOCATIONS 

AS OF MARCH 2021

Portfolio QTD 1 Year 3 Year 5 Year % Allocation

Private Equity 15.5 37.8 24.5 22.6 13.8
Cambridge Private Equity (Lagged) 14.2 25.6 16.4 16.1 ---

Private Real Estate 3.1 4.1 6.5 7.5 6.6
Invesco Core 2.6 3.1 6.6 7.7 2.4
Lasalle Core 3.5 4.7 5.0 6.3 2.1
AEW Core 2.5 4.2 7.0 7.5 2.0
CBRE Core 1.4 4.2 --- --- 0.3
Stockbridge Core 2.1 5.6 --- --- 0.2
PRIM - Core Real estate -1.3 1.3 6.7 --- 0.4
AEW Core Transition 2.2 0.2 4.1 4.2 0.1
Invesco Trans 3.4 7.0 --- --- 0.1
Portfolio Debt --- --- --- --- 0.0
Non-Core 1.0 2.7 9.4 10.3 0.4
NCREIF ODCE 2.1 2.3 4.9 6.2 ---

REITS 7.1 38.4 7.7 6.1 1.8
Centersquare Global REIT 6.0 39.1 9.2 7.1 1.0
Brookfield Global REIT 9.4 37.5 5.4 5.2 0.5
NAREIT 8.3 34.3 10.8 7.2 ---
FTSE EPRA NAREIT 6.0 34.4 5.2 5.2 ---
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PRIT MANAGER RETURNS AND ALLOCATIONS 

AS OF MARCH 2021

Portfolio QTD 1 Year 3 Year 5 Year % Allocation

Timber 0.8 5.4 2.4 4.3 3.1
Forest Investments 1.2 0.6 -0.2 1.6 1.4
The Campbell Group 0.4 9.7 4.6 6.8 1.7
NCREIF Timber 0.8 1.5 1.7 2.5 ---

Hedge Funds (Net) 5.2 16.9 4.2 5.6 7.7
Direct Hedge Funds 5.3 16.4 4.1 5.8 7.0
PAAMCO 3.6 21.6 5.1 4.8 0.7

HFRI FOF 2.5 24.6 5.6 5.7 ---

Real Assets -0.1 -4.0 -5.3 0.4 0.9

Overlay 1.5 28.1 6.9 6.7 0.5
Parametric (formerly Clifton) 2.0 36.5 7.5 8.3 0.4
Overlay Cash --- --- --- --- 0.1

Total Liquidating Portfolios 13.5 -18.8 -19.5 -7.8 0.1

Source: PRIM Board

All sleeve-level returns include cash allocations; the sum of the manager allocations may not add up to the total.
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 1.7 1.7 2.6 2.0 2.2

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 6.3 6.3 62.5 17.1 16.6
S&P 500 Large Cap Core 6.2 6.2 56.4 16.8 16.3
Russell 1000 Large Cap 5.9 5.9 60.6 17.3 16.7
Russell 1000 Growth Large Cap Growth 0.9 0.9 62.7 22.8 21.0
Russell 1000 Value Large Cap Value 11.3 11.3 56.1 11.0 11.7
Russell Mid Cap Midcap 8.1 8.1 73.6 14.7 14.7
Russell Mid Cap Growth Midcap Growth -0.6 -0.6 68.6 19.4 18.4
Russell Mid Cap Value Midcap Value 13.1 13.1 73.8 10.7 11.6
Russell 2000 Small Cap 12.7 12.7 94.8 14.7 16.3
Russell 2000 Growth Small Cap Growth 4.9 4.9 90.2 17.1 18.6
Russell 2000 Value Small Cap Value 21.2 21.2 97.1 11.5 13.6

International Equity Style QTR YTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 3.6 3.6 50.0 7.0 10.3
MSCI EAFE Developed Markets Equity 3.6 3.6 45.2 6.5 9.4
MSCI EAFE Growth Developed Markets Growth -0.5 -0.5 43.0 10.3 11.3
MSCI EAFE Value Developed Markets Value 7.6 7.6 46.5 2.5 7.2
MSCI Emerging Markets Emerging Markets Equity 2.3 2.3 58.9 6.9 12.5

Domestic Fixed Income Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Aggregate Index Core Fixed Income -3.4 -3.4 0.7 4.7 3.1
Bloomberg Barclays Capital Gov’t Bond Treasuries -4.1 -4.1 -4.3 4.1 2.3
Bloomberg Barclays Capital Credit Bond Corporate Bonds -4.5 -4.5 7.9 5.9 4.7
Intermediate Aggregate Core Intermediate -1.6 -1.6 1.4 4.2 2.7
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.1 -0.1 0.2 2.8 1.7
Bloomberg Barclays Capital High Yield High Yield Bonds 0.9 0.9 23.7 6.8 8.1

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries -6.1 -6.1 6.7 1.1 2.0
NCREIF NFI-ODCE Index Real Estate 2.1 2.1 2.3 4.9 6.2
HFRI FOF Composite Hedge Funds 2.5 2.5 24.6 5.6 5.7
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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.

* The Policy Index is a policy-weighted passive index and was constructed as follows:
For all periods through June 2017:
100% Custom PRIT Core Policy Index

For all periods from July 2017 to June 2019:
37% Russell 3000 16% MSCI ACWI Ex-US 13% NCREIF NFI-ODCE
2% NCREIF Timber 5.5% Cambridge Private Equity
6.5% HFRI FOF Composite 20% Bloomberg Barclays Aggregate

For all periods since July 2019:
33% Russell 3000 16% MSCI ACWI Ex-US 15% NCREIF NFI-ODCE
2% NCREIF Timber 5.5% Cambridge Private Equity
6.5% HFRI FOF Composite 22% Bloomberg Barclays Aggregate

* The Blended Value Added Fixed Income Index consists of 25% ML US High Yield Master, 40% S&P LSTA Leverage Loan,
and 35% JP Morgan Emerging Markets Bond Index.
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APPENDIX - DISCLOSURES

* The Custom PRIT Core Policy Index is a policy-weighted passive index and was constructed as follows:

For all periods through December 2010:
26% Russell 3000 20% MSCI EAFE 5% MSCI Emerging Markets
15% Bloomberg Barclays Aggregate 5% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 5% HFRI Fund of Funds Composite

For all periods from January 2011 through July 2011:
24% Russell 3000 20% MSCI EAFE 5% MSCI Emerging Markets
13% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 8% HFRI Fund of Funds Composite

For all periods from August 2011 through January 2014:
19% Russell 3000 17% MSCI EAFE 7% MSCI Emerging Markets
14% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 10% HFRI Fund of Funds Composite
3% Bloomberg Barclays US TIPS

For all periods from February 2014 through September 2015:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 9% HFRI Fund of Funds Composite
3% Bloomberg Barclays US TIPS 10% Bloomberg Barclays 5-10 Year Treasury 4% MSCI ACWI Ex-US

For all periods from October 2015 through March 2016:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg Barclays Aggregate 10% Cambridge Private Equity (lagged) 10% NCREIF NFI-ODCE
4% NCREIF Timber 9% HFRI Fund of Funds Composite 3% Bloomberg Barclays US TIPS
10% Bloomberg Barclays 5-10 Year Treasury 4% MSCI ACWI Ex-US 6% Bloomberg Barclays High Yield

For all periods from April 2016 to March 2017:
15% S&P 500 4% Russell 2000 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 10% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Barclays Aggregate 10% Bloomberg Barclays High Yield
3% US TIPS 5% Bloomberg Barclays US STRIPS 20+ Year
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* For all periods from April 2017 to March 2018:
15% S&P 500 4% Russell 2500 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 11% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Barclays Aggregate 7.5% Bloomberg Barclays High Yield
2.5% JP Morgan EMBI 2% US TIPS 5% Bloomberg Barclays US Strips 20+ Year

For all periods from April 2018 to March 2019:
15% S&P 500 4% Russell 2500 6% MSCI ACWI Ex-US
8% MSCI EAFE 6% MSCI Emerging Markets 12% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Barclays Aggregate 7.5% Bloomberg Barclays High Yield
2.5% JP Morgan EMBI 5% US TIPS 2% Bloomberg Barclays US Strips 20+ Year

For all periods since April 2019:
11% S&P 500 3% Russell 2500 6% 80% S&P 500 / 20% LIBOR
6% MSCI ACWI Ex-US 7% MSCI EAFE 6% MSCI Emerging Markets
13% Cambridge Private Equity (lagged) 11% HFRI FOF Composite 2% FTSE REIT
8% NCREIF Property 4% NCREIF Timber 6% Bloomberg Barclays Aggregate
6% Bloomberg Barclays High Yield 2% JP Morgan EMBI 5% US TIPS
4% Bloomberg Barclays US Strips 20+ Year
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ANDOVER - PRIT CORE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 4.4 30.3 10.1 10.9

PUBLIC FUND RANK ( 8) (74) (43) (27)

Total Portfolio - Net 4.3 29.7 9.6 10.4

Custom Core Idx 3.2 28.1 9.5 10.1

 PRIT Core - Gross 4.4 30.3 10.1 10.9

PUBLIC FUND RANK ( 8) (74) (43) (27)

Custom Core Idx 3.2 28.1 9.5 10.1

ASSET ALLOCATION

PRIT Core 100.0% $ 92,576,111

Total Portfolio 100.0% $ 92,576,111

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

   $ 91,871,463
Contribs / Withdrawals      - 3,182,695
Income         471,393
Capital Gains / Losses       3,415,950

   $ 92,576,111

2



ANDOVER - PRIT CORE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 91,871,463
     - 3 ,182,695
      3 ,887,343

      3 ,887,343

   $ 92,576,111

        471,393
      3 ,415,950

FIVE
YEARS

  $ 114,225,084
    - 69,583,598
     47,934,625

     47,934,625

   $ 92,576,111

      9 ,842,344
     38,092,281

VALUE ASSUMING

7.75% RETURN $     74,610,650
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ANDOVER - PRIT CORE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM CORE IDX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.4 14.5 21.6 30.3 10.1 10.9

  (RANK) ( 8) (34) (23) (74) (43) (27)

5TH %ILE 4.7 17.7 24.6 44.3 12.2 12.0

25TH %ILE 3.7 15.0 21.5 38.2 10.8 11.0

MEDIAN 3.0 13.7 19.5 33.3 9.7 10.1

75TH %ILE 2.3 12.1 17.5 30.0 8.9 9.3

95TH %ILE 0.1 4.9 7.1 12.3 6.0 6.1

PRIT Index 3.2 12.8 18.8 28.1 9.5 10.1
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ANDOVER - PRIT CORE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/11 1.7 1.6 0.1
9/11 -8.9 -7.6 -1.3

12/11 3.7 3.7 0.0
3/12 7.4 6.8 0.6
6/12 -1.5 -1.2 -0.3
9/12 4.5 4.0 0.5

12/12 3.1 2.8 0.3
3/13 4.6 4.1 0.5
6/13 0.2 0.1 0.1
9/13 5.0 4.7 0.3

12/13 4.8 4.6 0.2
3/14 2.7 2.1 0.6
6/14 4.1 3.5 0.6
9/14 -0.8 -0.5 -0.3

12/14 2.1 1.0 1.1
3/15 2.7 2.7 0.0
6/15 0.0 0.7 -0.7
9/15 -3.8 -4.2 0.4

12/15 2.4 2.1 0.3
3/16 1.9 1.0 0.9
6/16 1.9 2.0 -0.1
9/16 4.3 4.0 0.3

12/16 -0.2 0.2 -0.4
3/17 4.9 4.3 0.6
6/17 3.8 3.2 0.6
9/17 4.0 3.5 0.5

12/17 4.0 3.7 0.3
3/18 0.6 0.2 0.4
6/18 1.1 0.7 0.4
9/18 2.8 2.4 0.4

12/18 -6.1 -5.3 -0.8
3/19 6.4 6.6 -0.2
6/19 3.4 3.2 0.2
9/19 1.4 1.2 0.2

12/19 4.6 4.2 0.4
3/20 -9.9 -9.4 -0.5
6/20 7.2 7.8 -0.6
9/20 6.2 5.3 0.9

12/20 9.7 9.4 0.3
3/21 4.4 3.2 1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40

Quarters At or Above the Benchmark 30

Quarters Below the Benchmark 10

Batting Average .750
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ANDOVER - PRIT CORE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Custom PRIT Core Policy Index is a policy-weighted passive index and was constructed as follows:

For all periods through December 2010:
26% Russell 3000 20% MSCI EAFE 5% MSCI Emerging Markets
15% Bloomberg Barclays Aggregate 5% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 5% HFRI Fund of Funds Composite

For all periods from January 2011 through July 2011:
24% Russell 3000 20% MSCI EAFE 5% MSCI Emerging Markets
13% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 8% HFRI Fund of Funds Composite

For all periods from August 2011 through January 2014:
19% Russell 3000 17% MSCI EAFE 7% MSCI Emerging Markets
14% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 10% HFRI Fund of Funds Composite
3% Bloomberg Barclays US TIPS

For all periods from February 2014 through September 2015:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 9% HFRI Fund of Funds Composite
3% Bloomberg Barclays US TIPS 10% Bloomberg Barclays 5-10 Year Treasury 4% MSCI ACWI Ex-US

For all periods from October 2015 through March 2016:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg Barclays Aggregate 10% Cambridge Private Equity (lagged) 10% NCREIF NFI-ODCE
4% NCREIF Timber 9% HFRI Fund of Funds Composite 3% Bloomberg Barclays US TIPS
10% Bloomberg Barclays 5-10 Year Treasury 4% MSCI ACWI Ex-US 6% Bloomberg Barclays High Yield

For all periods from April 2016 to March 2017:
15% S&P 500 4% Russell 2000 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 10% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Barclays Aggregate 10% Bloomberg Barclays High Yield
3% US TIPS 5% Bloomberg Barclays US STRIPS 20+ Year
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ANDOVER - PRIT CORE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* For all periods from April 2017 to March 2018:
15% S&P 500 4% Russell 2500 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 11% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Barclays Aggregate 7.5% Bloomberg Barclays High Yield
2.5% JP Morgan EMBI 2% US TIPS 5% Bloomberg Barclays US Strips 20+ Year

For all periods from April 2018 to March 2019:
15% S&P 500 4% Russell 2500 6% MSCI ACWI Ex-US
8% MSCI EAFE 6% MSCI Emerging Markets 12% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Barclays Aggregate 7.5% Bloomberg Barclays High Yield
2.5% JP Morgan EMBI 5% US TIPS 2% Bloomberg Barclays US Strips 20+ Year

For all periods since April 2019:
11% S&P 500 3% Russell 2500 6% 80% S&P 500 / 20% LIBOR
6% MSCI ACWI Ex-US 7% MSCI EAFE 6% MSCI Emerging Markets
13% Cambridge Private Equity (lagged) 11% HFRI FOF Composite 2% FTSE REIT
8% NCREIF Property 4% NCREIF Timber 6% Bloomberg Barclays Aggregate
6% Bloomberg Barclays High Yield 2% JP Morgan EMBI 5% US TIPS
4% Bloomberg Barclays US Strips 20+ Year
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ANDOVER - PRIT DOMESTIC EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/17

Total Portfolio - Gross 7.4 65.4 17.2 ---- 16.5

DOMESTIC EQUITY RANK (59) (60) (39) ---- (34)

Total Portfolio - Net 7.4 65.3 17.1 ---- 16.4

Russell 3000 6.3 62.5 17.1 16.6 16.3

 Domestic Equity - Gross 7.4 65.4 17.2 ---- 16.5

DOMESTIC EQUITY RANK (59) (60) (39) ---- (34)

Russell 3000 6.3 62.5 17.1 16.6 16.3

ASSET ALLOCATION

Domestic Equity 100.0% $ 22,630,924

Total Portfolio 100.0% $ 22,630,924

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

   $ 21,080,788
Contribs / Withdrawals          - 5,917
Income          74,027
Capital Gains / Losses       1,482,026

   $ 22,630,924
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ANDOVER - PRIT DOMESTIC EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 21,080,788
         - 5 ,917
      1 ,556,053

      1 ,556,053

   $ 22,630,924

         74,027
      1 ,482,026

PERIOD
9/17 - 3/21

   $ 38,825,403
    - 27,256,456
     11,061,977

     11,061,977

   $ 22,630,924

      1 ,203,157
      9 ,858,820

VALUE ASSUMING

9.5% RETURN $     17,782,007
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ANDOVER - PRIT DOMESTIC EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe

Domestic Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.4 23.9 34.4 65.4 17.2 ----

  (RANK) (59) (63) (58) (60) (39) ----

5TH %ILE 21.9 62.3 68.8 119.3 26.9 25.2

25TH %ILE 14.5 43.5 49.3 89.3 19.6 19.0

MEDIAN 9.4 29.8 37.5 70.6 15.3 15.7

75TH %ILE 4.2 19.7 29.0 58.6 11.3 12.9

95TH %ILE -0.8 11.6 21.2 45.5 7.1 9.4

Russ 3000 6.3 22.0 33.2 62.5 17.1 16.6
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ANDOVER - PRIT DOMESTIC EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 6.3 6.3 0.0

3/18 -0.3 -0.6 0.3
6/18 4.2 3.9 0.3
9/18 7.3 7.1 0.2

12/18 -14.7 -14.3 -0.4

3/19 13.9 14.0 -0.1
6/19 4.5 4.1 0.4
9/19 0.7 1.2 -0.5

12/19 9.1 9.1 0.0

3/20 -21.9 -20.9 -1.0
6/20 23.1 22.0 1.1
9/20 8.5 9.2 -0.7

12/20 15.4 14.7 0.7

3/21 7.4 6.3 1.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 5

Batting Average .643
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 06/18

Total Portfolio - Gross 13.4 83.3 ---- ---- 13.0

MID CAP CORE RANK (36) (22) ---- ---- (55)

Total Portfolio - Net 13.4 83.2 ---- ---- 12.9

S&P 400 13.5 83.5 13.4 14.4 13.0

 Domestic Equity - Gross 13.4 83.3 ---- ---- 13.0

MID CAP CORE RANK (36) (22) ---- ---- (55)

S&P 400 13.5 83.5 13.4 14.4 13.0

ASSET ALLOCATION

Domestic Equity 100.0% $ 20,823,839

Total Portfolio 100.0% $ 20,823,839

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

   $ 18,356,908
Contribs / Withdrawals            -672
Income          65,590
Capital Gains / Losses       2,402,013

   $ 20,823,839
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 18,356,908
           -672
      2 ,467,603

      2 ,467,603

   $ 20,823,839

         65,590
      2 ,402,013

PERIOD
6/18 - 3/21

   $ 14,897,672
         - 2 ,372
      5 ,928,539

      5 ,928,539

   $ 20,823,839

        253,724
      5 ,674,815

VALUE ASSUMING

11.0% RETURN $     19,847,293
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 400

Mid Cap Core Universe

Mid Cap Core Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 13.4 41.0 47.8 83.3 ---- ----

  (RANK) (36) (33) (16) (22) ---- ----

5TH %ILE 17.1 44.0 55.2 91.7 19.9 20.1

25TH %ILE 14.0 41.1 45.3 83.2 16.9 17.3

MEDIAN 10.5 32.8 36.4 74.2 14.0 14.5

75TH %ILE 5.6 26.7 31.6 67.9 12.8 13.4

95TH %ILE 3.8 20.0 26.0 57.1 7.3 10.2

S&P 400 13.5 41.1 47.9 83.5 13.4 14.4
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference

9/18 3.8 3.9 -0.1
12/18 -17.2 -17.3 0.1

3/19 14.4 14.5 -0.1
6/19 3.0 3.0 0.0
9/19 -0.1 -0.1 0.0

12/19 7.0 7.1 -0.1

3/20 -29.6 -29.7 0.1
6/20 24.0 24.1 -0.1
9/20 4.8 4.8 0.0

12/20 24.3 24.4 -0.1

3/21 13.4 13.5 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021

Total Quarters Observed 11

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 6

Batting Average .455
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 06/18

Total Portfolio - Gross 18.2 95.2 ---- ---- 11.6

SMALL CAP CORE RANK (17) (38) ---- ---- (60)

Total Portfolio - Net 18.2 95.2 ---- ---- 11.5

S&P 600 18.2 95.3 13.7 15.6 11.6

 Domestic Equity - Gross 18.2 95.2 ---- ---- 11.6

SMALL CAP CORE RANK (17) (38) ---- ---- (60)

S&P 600 18.2 95.3 13.7 15.6 11.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 16,755,461

Total Portfolio 100.0% $ 16,755,461

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

   $ 14,175,089
Contribs / Withdrawals          - 1,087
Income          53,366
Capital Gains / Losses       2,528,093

   $ 16,755,461
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 14,175,089
         - 1 ,087
      2 ,581,459

      2 ,581,459

   $ 16,755,461

         53,366
      2 ,528,093

PERIOD
6/18 - 3/21

   $ 12,401,441
         - 5 ,321
      4 ,359,341

      4 ,359,341

   $ 16,755,461

        186,119
      4 ,173,222

VALUE ASSUMING

7.75% RETURN $     15,221,673
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 600

Small Cap Core Universe

Small Cap Core Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 18.2 55.1 60.0 95.2 ---- ----

  (RANK) (17) (10) (20) (38) ---- ----

5TH %ILE 20.6 58.2 66.2 121.6 19.9 21.3

25TH %ILE 16.2 49.6 58.7 101.6 17.2 18.7

MEDIAN 12.8 44.8 52.1 91.5 14.9 16.1

75TH %ILE 10.1 40.6 46.8 78.4 12.1 14.0

95TH %ILE 5.5 30.5 36.6 61.9 8.7 12.3

S&P 600 18.2 55.3 60.2 95.3 13.7 15.6
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 600 SMALL CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

9/18 4.7 4.7 0.0
12/18 -20.1 -20.1 0.0

3/19 11.6 11.6 0.0
6/19 1.9 1.9 0.0
9/19 -0.2 -0.2 0.0

12/19 8.2 8.2 0.0

3/20 -32.6 -32.6 0.0
6/20 22.0 21.9 0.1
9/20 3.2 3.2 0.0

12/20 31.2 31.3 -0.1

3/21 18.2 18.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021

Total Quarters Observed 11

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 1

Batting Average .909
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Associates, Inc.
© 1990, 2021

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
MARCH 2021





ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/17

Total Portfolio - Gross 3.7 51.6 7.8 ---- 7.7

INTERNATIONAL EQUITY RANK (53) (69) (43) ---- (43)

Total Portfolio - Net 3.6 51.2 7.5 ---- 7.4

MSCI EAFE 3.6 45.2 6.5 9.4 6.4

 International Equity - Gross 3.7 51.6 7.8 ---- 7.7

INTERNATIONAL EQUITY RANK (53) (69) (43) ---- (43)

MSCI EAFE 3.6 45.2 6.5 9.4 6.4

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,615,459

Total Portfolio 100.0% $ 3,615,459

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

    $ 3,488,391
Contribs / Withdrawals          - 2,012
Income          19,925
Capital Gains / Losses         109,155

    $ 3,615,459

2



ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,488,391
         - 2 ,012
        129,080

        129,080

    $  3 ,615,459

         19,925
        109,155

PERIOD
9/17 - 3/21

    $  2 ,815,983
        - 23,954
        823,430

        823,430

    $  3 ,615,459

        251,073
        572,357

VALUE ASSUMING

7.75% RETURN $      3,629,423
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ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

RETURN 3.7 20.9 29.9 51.6 7.8 ----

  (RANK) (53) (59) (63) (69) (43) ----

5TH %ILE 11.1 36.9 46.7 83.5 15.8 17.5

25TH %ILE 6.6 26.3 37.3 66.6 10.2 13.7

MEDIAN 3.9 22.3 32.4 58.0 7.0 10.8

75TH %ILE 1.7 17.9 26.8 48.9 4.4 8.6

95TH %ILE -1.6 10.8 17.1 32.8 0.9 5.9

MSCI EAFE 3.6 20.3 26.1 45.2 6.5 9.4
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ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 4.5 4.3 0.2

3/18 -1.0 -1.4 0.4
6/18 -0.5 -1.0 0.5
9/18 0.7 1.4 -0.7

12/18 -13.8 -12.5 -1.3

3/19 11.0 10.1 0.9
6/19 3.8 4.0 -0.2
9/19 -1.1 -1.0 -0.1

12/19 9.7 8.2 1.5

3/20 -23.6 -22.7 -0.9
6/20 16.7 15.1 1.6
9/20 7.5 4.9 2.6

12/20 16.6 16.1 0.5

3/21 3.7 3.6 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 5

Batting Average .643
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Associates, Inc.
© 1990, 2021

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - EMERGING MARKETS

PERFORMANCE REVIEW
MARCH 2021





ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/17

Total Portfolio - Gross 4.6 69.5 8.8 ---- 10.0

EMERGING MARKETS RANK (41) (31) (31) ---- (27)

Total Portfolio - Net 4.4 68.5 8.1 ---- 9.4

MSCI Emg Mkts 2.3 58.9 6.9 12.5 8.5

 Emerging Markets Equity - Gross 4.6 69.5 8.8 ---- 10.0

EMERGING MARKETS RANK (41) (31) (31) ---- (27)

MSCI Emg Mkts 2.3 58.9 6.9 12.5 8.5

ASSET ALLOCATION

Emerging Markets 100.0% $ 5,762,122

Total Portfolio 100.0% $ 5,762,122

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

    $ 5,521,739
Contribs / Withdrawals         - 11,422
Income          17,446
Capital Gains / Losses         234,359

    $ 5,762,122

2



ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,521,739
        - 11,422
        251,805

        251,805

    $  5 ,762,122

         17,446
        234,359

PERIOD
9/17 - 3/21

    $  4 ,206,321
        - 86,846
      1 ,642,647

      1 ,642,647

    $  5 ,762,122

        296,991
      1 ,345,656

VALUE ASSUMING

7.75% RETURN $      5,364,123
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ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.6 28.0 40.5 69.5 8.8 ----

  (RANK) (41) (26) (19) (31) (31) ----

5TH %ILE 10.1 37.0 47.2 84.0 15.1 17.7

25TH %ILE 6.2 28.0 39.6 72.0 9.3 15.0

MEDIAN 3.5 24.5 36.6 64.2 6.8 12.7

75TH %ILE 2.1 21.1 34.0 58.2 4.3 10.3

95TH %ILE -1.0 15.5 23.6 44.4 0.5 6.6

MSCI EM 2.3 22.6 34.5 58.9 6.9 12.5
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ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 6.7 7.5 -0.8

3/18 1.8 1.5 0.3
6/18 -7.8 -7.9 0.1
9/18 -1.5 -0.9 -0.6

12/18 -8.4 -7.4 -1.0

3/19 11.2 10.0 1.2
6/19 1.6 0.7 0.9
9/19 -3.4 -4.1 0.7

12/19 12.4 11.9 0.5

3/20 -25.7 -23.6 -2.1
6/20 20.6 18.2 2.4
9/20 9.8 9.7 0.1

12/20 22.4 19.8 2.6

3/21 4.6 2.3 2.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 4

Batting Average .714
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ANDOVER - PRIT CORE REAL ESTATE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/17

Total Portfolio - Gross 3.9 9.9 6.8 ---- 7.0

Total Portfolio - Net 3.8 9.3 6.3 ---- 6.4

NCREIF ODCE 2.1 2.3 4.9 6.2 5.4

 Real Estate - Gross 3.9 9.9 6.8 ---- 7.0

NCREIF ODCE 2.1 2.3 4.9 6.2 5.4

ASSET ALLOCATION

Real Estate 100.0% $ 13,756,945

Total Portfolio 100.0% $ 13,756,945

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

   $ 13,256,151
Contribs / Withdrawals         - 16,421
Income         115,640
Capital Gains / Losses         401,575

   $ 13,756,945

2



ANDOVER - PRIT CORE REAL ESTATE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 13,256,151
        - 16,421
        517,215

        517,215

   $ 13,756,945

        115,640
        401,575

PERIOD
9/17 - 3/21

   $ 11,063,977
       -217,959
      2 ,910,927

      2 ,910,927

   $ 13,756,945

      1 ,756,964
      1 ,153,963

VALUE ASSUMING

7.75% RETURN $     14,120,352

2017 2018 2019 2020 2021

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

9

10

11

12

13

14

15

ACTUAL RETURN
7.75%
0.0%

3



ANDOVER - PRIT CORE REAL ESTATE MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 2.6 2.1 0.5

3/18 1.2 2.2 -1.0
6/18 3.7 2.0 1.7
9/18 1.7 2.1 -0.4

12/18 -1.1 1.8 -2.9

3/19 4.9 1.4 3.5
6/19 0.5 1.0 -0.5
9/19 2.7 1.3 1.4

12/19 2.7 1.5 1.2

3/20 -4.3 1.0 -5.3
6/20 0.2 -1.6 1.8
9/20 1.3 0.5 0.8

12/20 4.1 1.3 2.8

3/21 3.9 2.1 1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 5

Batting Average .643
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ANDOVER - PRIT CORE FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/17

Total Portfolio - Gross -5.6 -1.8 5.8 ---- 5.0

CORE FIXED INCOME RANK (99) (99) (15) ---- ( 7)

Total Portfolio - Net -5.7 -1.8 5.7 ---- 4.9

Aggregate Index -3.4 0.7 4.7 3.1 3.7

 Fixed Income - Gross -5.6 -1.8 5.8 ---- 5.0

CORE FIXED INCOME RANK (99) (99) (15) ---- ( 7)

Aggregate Index -3.4 0.7 4.7 3.1 3.7

ASSET ALLOCATION

Fixed Income 100.0% $ 6,772,379

Total Portfolio 100.0% $ 6,772,379

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

    $ 7,178,442
Contribs / Withdrawals          - 1,312
Income          29,593
Capital Gains / Losses        -434,344

    $ 6,772,379

2



ANDOVER - PRIT CORE FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,178,442
         - 1 ,312
       -404,751

       -404,751

    $  6 ,772,379

         29,593
       -434,344

PERIOD
9/17 - 3/21

    $  5 ,522,746
        179,634
      1 ,069,999

      1 ,069,999

    $  6 ,772,379

        461,588
        608,411

VALUE ASSUMING

7.75% RETURN $      7,390,038
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ANDOVER - PRIT CORE FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.6 -5.6 -4.3 -1.8 5.8 ----

  (RANK) (99) (99) (99) (99) (15) ----

5TH %ILE -0.6 1.4 3.4 10.4 6.3 4.8

25TH %ILE -2.8 -1.3 0.1 4.8 5.7 4.1

MEDIAN -3.2 -2.1 -0.9 3.4 5.3 3.8

75TH %ILE -3.4 -2.6 -1.8 2.1 5.0 3.5

95TH %ILE -3.9 -3.4 -2.6 -0.2 4.5 3.0

Agg -3.4 -2.7 -2.1 0.7 4.7 3.1
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ANDOVER - PRIT CORE FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 1.6 0.4 1.2

3/18 -1.4 -1.5 0.1
6/18 0.4 -0.2 0.6
9/18 -1.0 0.0 -1.0

12/18 1.3 1.6 -0.3

3/19 3.8 2.9 0.9
6/19 4.1 3.1 1.0
9/19 4.3 2.3 2.0

12/19 -1.2 0.2 -1.4

3/20 7.7 3.1 4.6
6/20 2.7 2.9 -0.2
9/20 1.3 0.6 0.7

12/20 0.1 0.7 -0.6

3/21 -5.6 -3.4 -2.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 6

Batting Average .571
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ANDOVER - PRIT VALUE ADDED FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/17

Total Portfolio - Gross 0.2 21.4 4.3 ---- 4.3

HIGH YIELD FIXED RANK (90) (57) (95) ---- (78)

Total Portfolio - Net 0.1 20.9 3.8 ---- 3.7

Value Added Index -1.2 19.0 4.6 5.8 4.1

 Fixed Income - Gross 0.2 21.4 4.3 ---- 4.3

HIGH YIELD FIXED RANK (90) (57) (95) ---- (78)

Value Added Index -1.2 19.0 4.6 5.8 4.1

ASSET ALLOCATION

Fixed Income 100.0% $ 7,870,999

Total Portfolio 100.0% $ 7,870,999

INVESTMENT RETURN

Market Value 12/2020

Market Value 3/2021

    $ 7,863,203
Contribs / Withdrawals          - 7,991
Income          82,367
Capital Gains / Losses         - 66,580

    $ 7,870,999

2



ANDOVER - PRIT VALUE ADDED FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,863,203
         - 7 ,991
         15,787

         15,787

    $  7 ,870,999

         82,367
        - 66,580

PERIOD
9/17 - 3/21

    $  6 ,930,507
       -134,823
      1 ,075,315

      1 ,075,315

    $  7 ,870,999

      1 ,320,961
       -245,646

VALUE ASSUMING

7.75% RETURN $      8,844,463
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ANDOVER - PRIT VALUE ADDED FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
VALUE ADDED INDEX

High Yield Fixed Universe

High Yield Fixed Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.2 6.0 10.3 21.4 4.3 ----

  (RANK) (90) (67) (71) (57) (95) ----

5TH %ILE 3.5 11.2 19.9 32.5 8.3 9.5

25TH %ILE 1.6 8.4 14.0 25.7 7.2 8.3

MEDIAN 1.0 6.8 12.0 22.3 6.7 7.8

75TH %ILE 0.5 5.2 9.8 18.8 6.0 6.9

95TH %ILE 0.1 3.3 6.0 12.2 4.2 4.7

Value Added -1.2 4.2 8.0 19.0 4.6 5.8
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ANDOVER - PRIT VALUE ADDED FIXED INCOME MARCH 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLENDED VALUE ADDED FIXED INCOME INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/17 0.9 0.7 0.2

3/18 1.0 -0.3 1.3
6/18 -2.0 -0.7 -1.3
9/18 1.6 2.0 -0.4

12/18 -2.5 -3.0 0.5

3/19 5.4 5.8 -0.4
6/19 2.8 2.6 0.2
9/19 0.6 1.2 -0.6

12/19 2.3 2.1 0.2

3/20 -13.5 -12.6 -0.9
6/20 10.0 10.2 -0.2
9/20 4.1 3.6 0.5

12/20 5.8 5.5 0.3

3/21 0.2 -1.2 1.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021

Total Quarters Observed 14

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 6

Batting Average .571
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