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Total Portfolio Total Fund Assets: 331,993,075$    

PRIT Core  

Allocation

Andover

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core 100.0% 62.2% 50.0% 165,996,538$      206,543,977$      40,547,440$        

Domestic Equity 21.1% 13.1% 43,498,162$        

Int'l Developed Equity 11.4% 7.1% 23,525,359$        

Int'l E.M. Equity 4.4% 2.7% 9,046,626$          

Private Equity 17.6% 10.9% 36,310,431$        

Real Estate 15.2% 9.5% 31,456,648$        

Core Fixed 14.5% 9.0% 29,907,568$        

Value Added 7.1% 4.4% 14,747,240$        

Portfolio Completion 8.7% 5.4% 18,051,944$        0.2319

PRIT Sleeves and Separate Managers 37.8% 50.0%

PRIT Domestic Equity 5.6% 10.0% 33,199,308$        18,731,190$        (14,468,118)$       

Rhumbline Mid Cap 5.4% 10.0% 33,199,308$        17,967,827$        (15,231,481)$       

Rhumbline Small Cap 4.2% 8.0% 26,559,446$        13,812,269$        (12,747,177)$       

PRIT Int'l Equity 0.8% 2.0% 6,639,862$          2,757,295$          (3,882,567)$         

PRIT Emerging Mkts 1.2% 3.0% 9,959,792$          4,139,644$          (5,820,148)$         

PRIT Real Estate 5.5% 8.0% 26,559,446$        18,181,646$        (8,377,800)$         

PRIT Core Fixed Income 1.8% 4.0% 13,279,723$        5,828,413$          (7,451,310)$         

PRIT Public Value-Added FI 2.1% 5.0% 16,599,654$        7,123,965$          (9,475,689)$         

PRIT Cash 0.0% 0.0% -$                     103,254$             103,254$             

MMDT Cash 11.1% 0.0% -$                     36,803,595$        36,803,595$        

Andover

Total Fund

Target 

Allocation (%)

Actual 

Allocation (%) +/- Percent

Target

Allocation ($)

Actual

Allocation ($) +/- Dollars

Domestic Equity 40.0% 28.3% -11.7% 132,797,230$      94,009,448$        (38,787,782)$       

Int'l Equity 15.0% 11.9% -3.1% 49,798,961$        39,468,924$        (10,330,037)$       

Private Equity 5.0% 10.9% 5.9% 16,599,654$        36,310,431$        19,710,777$        

Real Estate 12.5% 15.0% 2.5% 41,499,134$        49,638,294$        8,139,159$          

Fixed Income 25.0% 17.4% -7.6% 82,998,269$        57,607,186$        (25,391,083)$       

Portfolio Completion 2.5% 5.4% 2.9% 8,299,827$          18,051,944$        9,752,117$          

Cash 0.0% 11.1% 11.1% -$                     36,906,849$        36,906,849$        

100.0% 100.0% 331,993,075$      331,993,075$      

Andover Contributory Retirement System

Total Fund Asset Allocation Analysis as of September 30, 2022

*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 Timberland.

 7



ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross -3.8 -12.3 -7.9 7.5 7.1 8.4
PUBLIC FUND RANK (28) (12) ( 9) ( 5) ( 5) ( 3)

Total Portfolio - Net -3.9 -12.5 -8.2 7.1 6.8 8.0
Policy Index -3.9 -14.7 -10.4 5.4 5.9 7.2

 PRIT Core - Gross -4.6 -14.4 -9.6 6.7 6.7 8.2
PUBLIC FUND RANK (56) (21) (17) ( 8) ( 9) ( 5)
Custom Core Idx -4.8 -15.2 -11.6 4.9 5.4 7.0

 Domestic Equity - Gross -3.9 -22.9 -16.7 6.8 7.0 ----
DOMESTIC EQUITY RANK (44) (48) (50) (49) (55) ----
Russell 3000 -4.5 -24.6 -17.6 7.7 8.6 11.4

 International Equity - Gross -9.5 -28.7 -27.1 -0.9 -0.2 ----
INTERNATIONAL EQUITY RANK (52) (54) (60) (59) (53) ----
MSCI EAFE -9.3 -26.8 -24.7 -1.4 -0.4 4.2

 Emerging Markets Equity - Gross -9.4 -25.8 -26.5 0.9 0.3 ----
EMERGING MARKETS RANK (42) (39) (42) (33) (33) ----
MSCI Emg Mkts -11.4 -26.9 -27.8 -1.7 -1.4 1.4

 Real Estate - Gross -0.1 8.6 17.4 13.0 11.1 ----
NCREIF ODCE 0.5 13.1 22.1 12.4 10.2 10.9

 Fixed Income - Gross -3.2 -15.3 -14.7 -2.0 0.8 ----
BROAD MARKET FIXED RANK (58) (82) (78) (68) (52) ----
Aggregate Index -4.8 -14.6 -14.6 -3.3 -0.3 0.9

ASSET ALLOCATION

PRIT Core 62.2% $ 206,543,977

Domestic Equity 15.2% 50,511,286

Int’l Equity 0.8% 2,757,295

Emerging Markets 1.2% 4,139,644

Real Estate 5.5% 18,181,646

Fixed Income 3.9% 12,952,378

Cash 11.1% 36,906,849

Total Portfolio 100.0% $ 331,993,075

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

  $ 342,909,772
Contribs / Withdrawals       2,359,609
Income       2,214,054
Capital Gains / Losses     - 15,490,360

  $ 331,993,075
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 342,909,772
      2 ,359,609
    - 13,276,306

    - 13,276,306

  $  331,993,075

      2 ,214,054
    - 15,490,360

PERIOD
9/12 - 9/22

   $ 94,750,620
    147,644,808
     89,597,647

     89,597,647

  $  331,993,075

     32,723,593
     56,874,054

VALUE ASSUMING

7.8% DHB PROJ $    348,205,746

6.4% HZN PROJ $    324,076,019
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core (DIV) $206,543,977 62.2 50.0

PRIT Domestic Equity (DOME) $18,731,190 5.6 10.0

Rhumbline Mid Cap (MCC) $17,967,827 5.4 10.0

Rhumbline Small Cap (SCC) $13,812,269 4.2 8.0

PRIT Int’l Equity (INEQ) $2,757,295 0.8 2.0

PRIT Emerging Mkts (EMKT) $4,139,644 1.2 3.0

PRIT Real Estate (REAL) $18,181,646 5.5 8.0

PRIT Core Fixed Income (CFI) $5,828,413 1.8 4.0

PRIT Public Value-Added FI (HIYL) $7,123,965 2.1 5.0

MMDT Cash (CASH) $36,803,595 11.1 0.0

PRIT Cash (CASH) $103,254 0.0 0.0

Total Portfolio $331,993,075 100.0 100.0

PRIT CORE (DIV) 62.2%

PRIT DOMESTIC EQUITY (DOME) 5.6%

RHUMBLINE MID CAP (MCC) 5.4%

RHUMBLINE SMALL CAP (SCC) 4.2%

PRIT INT’L EQUITY (INEQ) 0.8%

PRIT EMERGING MKTS (EMKT) 1.2%

PRIT REAL ESTATE (REAL) 5.5%

PRIT CORE FIXED INCOME (CFI) 1.8%

PRIT PUBLIC VALUE-ADDED FI (HIYL) 2.1%

MMDT CASH (CASH) 11.1%

PRIT CASH (CASH) 0.0%
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter YTD 1 Year 3 Years 5 Years 10 Years

 Total Portfolio (Public Fund)  -3.8 (28) -12.3 (12) -7.9 ( 9) 7.5 ( 5) 7.1 ( 5) 8.4  ( 3) 09/12

 Policy Index  -3.9 ---- -14.7 ---- -10.4 ---- 5.4 ---- 5.9 ---- 7.2  ---- 09/12

 PRIT Core (Public Fund)  -4.6 (56) -14.4 (21) -9.6 (17) 6.7 ( 8) 6.7 ( 9) 8.2  ( 5) 09/12

 Custom Core Idx  -4.8 ---- -15.2 ---- -11.6 ---- 4.9 ---- 5.4 ---- 7.0  ---- 09/12

 PRIT Domestic Equity (Domestic Eq)  -4.4 (51) -24.1 (55) -16.5 (50) 8.4 (27) 9.1 (30) 9.1  (30) 09/17

 Russell 3000  -4.5 ---- -24.6 ---- -17.6 ---- 7.7 ---- 8.6 ---- 8.6  ---- 09/17

 Rhumbline Mid Cap (MC Core)  -2.5 (37) -21.5 (33) -15.2 (48) 6.0 (60) ---- ---- 4.5  (69) 06/18

 S&P 400  -2.5 ---- -21.5 ---- -15.2 ---- 6.0 ---- 5.8 ---- 4.5  ---- 06/18

 Rhumbline Small Cap (SC Core)  -5.2 (84) -23.1 (42) -18.8 (45) 5.5 (64) ---- ---- 2.6  (58) 06/18

 S&P 600  -5.2 ---- -23.2 ---- -18.8 ---- 5.5 ---- 4.8 ---- 2.6  ---- 06/18

 PRIT Int’l Equity (Intl Eq)  -9.5 (52) -28.7 (54) -27.1 (60) -0.9 (59) -0.2 (53) -0.2  (53) 09/17

 MSCI EAFE  -9.3 ---- -26.8 ---- -24.7 ---- -1.4 ---- -0.4 ---- -0.4  ---- 09/17

 PRIT Emerging Mkts (Emerging Mkt)  -9.4 (42) -25.8 (39) -26.5 (42) 0.9 (33) 0.3 (33) 0.3  (33) 09/17

 MSCI Emg Mkts  -11.4 ---- -26.9 ---- -27.8 ---- -1.7 ---- -1.4 ---- -1.4  ---- 09/17

 PRIT Real Estate  -0.1 ---- 8.6 ---- 17.4 ---- 13.0 ---- 11.1 ---- 11.1  ---- 09/17

 NCREIF ODCE  0.5 ---- 13.1 ---- 22.1 ---- 12.4 ---- 10.2 ---- 10.2  ---- 09/17

 PRIT Core Fixed Income (Core Fixed)  -6.2 (99) -18.8 (99) -17.5 (99) -3.4 (97) 0.5 (27) 0.5  (27) 09/17

 Aggregate Index  -4.8 ---- -14.6 ---- -14.6 ---- -3.3 ---- -0.3 ---- -0.3  ---- 09/17

 PRIT Public Value-Added FI(Hi Yield)  -0.7 (67) -12.2 (43) -12.2 (50) -0.7 (86) 1.1 (97) 1.1  (97) 09/17

 Value Added Idx  -0.9 ---- -12.1 ---- -11.7 ---- -0.8 ---- 1.2 ---- 1.2  ---- 09/17
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Portfolio Quarter YTD 1 Year 3 Years 5 Years 10 Years

 Total Portfolio  -3.9  -12.5  -8.2  7.1  6.8  8.0   09/12

 Policy Index  -3.9  -14.7  -10.4  5.4  5.9  7.2   09/12

 PRIT Core  -4.7  -14.8  -10.2  6.2  6.2  7.7   09/12

 Custom Core Idx  -4.8  -15.2  -11.6  4.9  5.4  7.0   09/12

 PRIT Domestic Equity  -4.4  -24.2  -16.7  8.3  8.9  8.9   09/17

 Russell 3000  -4.5  -24.6  -17.6  7.7  8.6  8.6   09/17

 Rhumbline Mid Cap  -2.5  -21.5  -15.3  5.9  ----  4.5   06/18

 S&P 400  -2.5  -21.5  -15.2  6.0  5.8  4.5   06/18

 Rhumbline Small Cap  -5.2  -23.1  -18.8  5.4  ----  2.5   06/18

 S&P 600  -5.2  -23.2  -18.8  5.5  4.8  2.6   06/18

 PRIT Int’l Equity  -9.5  -28.8  -27.2  -1.2  -0.4  -0.4   09/17

 MSCI EAFE  -9.3  -26.8  -24.7  -1.4  -0.4  -0.4   09/17

 PRIT Emerging Mkts  -9.4  -26.1  -27.0  0.3  -0.3  -0.3   09/17

 MSCI Emg Mkts  -11.4  -26.9  -27.8  -1.7  -1.4  -1.4   09/17

 PRIT Real Estate  -0.3  7.8  16.3  12.3  10.4  10.4   09/17

 NCREIF ODCE  0.5  13.1  22.1  12.4  10.2  10.2   09/17

 PRIT Core Fixed Income  -6.2  -18.9  -17.6  -3.5  0.4  0.4   09/17

 Aggregate Index  -4.8  -14.6  -14.6  -3.3  -0.3  -0.3   09/17

 PRIT Public Value-Added FI  -0.8  -12.5  -12.6  -1.1  0.6  0.6   09/17

 Value Added Idx  -0.9  -12.1  -11.7  -0.8  1.2  1.2   09/17
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2022
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2022

PRIT Core  (DIV) -4.6 184,875,674 31,958,835 -10,290,532 206,543,977

PRIT Domestic Equity  (DOME) -4.4 19,595,299 -6,974 -857,135 18,731,190

Rhumbline Mid Cap  (MCC) -2.5 18,423,723 0 -455,896 17,967,827

Rhumbline Small Cap  (SCC) -5.2 14,567,420 0 -755,151 13,812,269

PRIT Int’l Equity  (INEQ) -9.5 3,047,633 -1,833 -288,505 2,757,295

PRIT Emerging Mkts  (EMKT) -9.4 4,570,300 -2,953 -427,703 4,139,644

PRIT Real Estate  (REAL) -0.1 18,228,060 -22,186 -24,228 18,181,646

PRIT Core Fixed Income  (CFI) -6.2 6,212,842 -1,549 -382,880 5,828,413

PRIT Public Value-Added FI  (HIYL) -0.7 7,183,714 -7,703 -52,046 7,123,965

MMDT Cash  (CASH) --- 0 36,614,697 188,898 36,803,595

PRIT Cash  (CASH) --- 66,205,107 -66,170,725 68,872 103,254

Total Portfolio -3.8 342,909,772 2,359,609 -13,276,306 331,993,075
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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 -3.8 -10.9 -12.3 -7.9 7.5 7.1

  (RANK) (28) (17) (12) ( 9) ( 5) ( 5)

5TH %ILE -2.3 -7.5 -8.6 -4.7 7.3 7.1

25TH %ILE -3.7 -12.1 -15.3 -11.6 5.0 5.6

MEDIAN -4.4 -14.0 -17.8 -14.1 3.8 4.8

75TH %ILE -5.1 -15.3 -19.6 -16.1 2.8 4.1

95TH %ILE -5.9 -17.1 -21.6 -18.6 0.3 2.0

Policy -3.9 -12.1 -14.7 -10.4 5.4 5.9
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.9 4.7 0.2

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 -3.6 -4.2 0.6

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 4.2 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 9.1 3.4
3/21 6.1 2.9 3.2
6/21 6.1 5.7 0.4
9/21 1.1 1.0 0.1

12/21 5.1 5.0 0.1
3/22 -1.5 -3.0 1.5
6/22 -7.4 -8.5 1.1
9/22 -3.8 -3.9 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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) -4.6 (56) -14.4 (21) -9.6 (17) 6.7 ( 8) 6.7 ( 9) $206,543,977

Custom Core Index -4.8 ---- -15.2 ---- -11.6 ---- 4.9 ---- 5.4 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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 -4.6 -12.5 -14.4 -9.6 6.7 6.7

  (RANK) (56) (28) (21) (17) ( 8) ( 9)

5TH %ILE -2.3 -7.5 -8.6 -4.7 7.3 7.1

25TH %ILE -3.7 -12.1 -15.3 -11.6 5.0 5.6

MEDIAN -4.4 -14.0 -17.8 -14.1 3.8 4.8

75TH %ILE -5.1 -15.3 -19.6 -16.1 2.8 4.1

95TH %ILE -5.9 -17.1 -21.6 -18.6 0.3 2.0

PRIT Index -4.8 -12.8 -15.2 -11.6 4.9 5.4
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 3.3 0.1
9/19 1.4 1.2 0.2

12/19 4.6 4.3 0.3
3/20 -9.9 -9.7 -0.2
6/20 7.2 8.0 -0.8
9/20 6.2 5.4 0.8

12/20 9.8 9.5 0.3
3/21 4.4 2.9 1.5
6/21 6.8 5.7 1.1
9/21 2.5 2.0 0.5

12/21 5.5 4.3 1.2
3/22 -2.1 -2.8 0.7
6/22 -8.3 -8.4 0.1
9/22 -4.6 -4.8 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 32

Quarters Below the Benchmark 8

Batting Average .800
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE PRIT DOMESTIC EQUITY (DOME) 37.1%

RHUMBLINE MID CAP (MCC) 35.6%

RHUMBLINE SMALL CAP (SCC) 27.3%

TOTAL RETURNS AND RANKINGS

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

PRIT DOMESTIC EQUITY (Domestic Equity) -4.4 (51) -24.1 (55) -16.5 (50) 8.4 (27) 9.1 (30) $18,731,190

Russell 3000 -4.5 ---- -24.6 ---- -17.6 ---- 7.7 ---- 8.6 ---- ----

RHUMBLINE MID CAP (Mid Cap Core) -2.5 (37) -21.5 (33) -15.2 (48) 6.0 (60) ---- ---- $17,967,827

S&P 400 -2.5 ---- -21.5 ---- -15.2 ---- 6.0 ---- 5.8 ---- ----

RHUMBLINE SMALL CAP (Small Cap Core) -5.2 (84) -23.1 (42) -18.8 (45) 5.5 (64) ---- ---- $13,812,269

S&P 600 Small Cap -5.2 ---- -23.2 ---- -18.8 ---- 5.5 ---- 4.8 ---- ----
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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 -3.9 -18.7 -22.9 -16.7 6.8 7.0

  (RANK) (44) (48) (48) (50) (49) (55)

5TH %ILE 2.4 -11.0 -10.7 -3.7 12.6 12.5

25TH %ILE -2.4 -16.0 -17.9 -11.4 8.6 9.3

MEDIAN -4.3 -19.1 -23.5 -16.8 6.7 7.3

75TH %ILE -5.6 -21.7 -28.9 -24.4 4.8 5.3

95TH %ILE -7.9 -27.3 -36.9 -36.1 1.5 2.5

Russ 3000 -4.5 -20.4 -24.6 -17.6 7.7 8.6
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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
6/21 5.5 8.2 -2.7
9/21 -1.3 -0.1 -1.2

12/21 8.0 9.3 -1.3

3/22 -5.2 -5.3 0.1
6/22 -15.4 -16.7 1.3
9/22 -3.9 -4.5 0.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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) -9.5 (52) -28.7 (54) -27.1 (60) -0.9 (59) -0.2 (53) $2,757,295

MSCI EAFE -9.3 ---- -26.8 ---- -24.7 ---- -1.4 ---- -0.4 ---- ----
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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 -9.5 -23.0 -28.7 -27.1 -0.9 -0.2

  (RANK) (52) (57) (54) (60) (59) (53)

5TH %ILE -4.1 -15.3 -17.9 -14.7 5.3 5.7

25TH %ILE -8.1 -20.7 -24.4 -22.8 1.3 1.5

MEDIAN -9.4 -22.5 -28.3 -26.0 -0.6 0.0

75TH %ILE -10.5 -24.5 -32.7 -30.8 -1.9 -1.3

95TH %ILE -13.5 -28.4 -40.8 -40.6 -4.8 -3.6

MSCI EAFE -9.3 -22.3 -26.8 -24.7 -1.4 -0.4
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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
6/21 5.4 5.4 0.0
9/21 -0.5 -0.4 -0.1

12/21 2.2 2.7 -0.5

3/22 -7.3 -5.8 -1.5
6/22 -14.9 -14.3 -0.6
9/22 -9.5 -9.3 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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) -9.4 (42) -25.8 (39) -26.5 (42) 0.9 (33) 0.3 (33) $4,139,644

MSCI Emerging Markets -11.4 ---- -26.9 ---- -27.8 ---- -1.7 ---- -1.4 ---- ----

25



ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

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 -9.4 -21.4 -25.8 -26.5 0.9 0.3

  (RANK) (42) (59) (39) (42) (33) (33)

5TH %ILE -2.5 -11.9 -15.7 -13.9 8.9 5.1

25TH %ILE -7.4 -18.1 -22.4 -22.1 2.3 1.0

MEDIAN -10.2 -21.0 -27.6 -27.6 -0.7 -0.8

75TH %ILE -12.1 -22.6 -31.2 -31.6 -2.2 -1.9

95TH %ILE -18.6 -26.7 -37.6 -38.4 -5.5 -3.3

MSCI EM -11.4 -21.5 -26.9 -27.8 -1.7 -1.4
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DAHAB ASSOCIATES, INC.

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
6/21 5.9 5.1 0.8
9/21 -6.8 -8.0 1.2

12/21 -1.0 -1.2 0.2

3/22 -5.6 -6.9 1.3
6/22 -13.3 -11.3 -2.0
9/22 -9.4 -11.4 2.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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 -0.1 ---- 8.6 ---- 17.4 ---- 13.0 ---- 11.1 ---- $18,181,646

NCREIF NFI-ODCE Index 0.5 ---- 13.1 ---- 22.1 ---- 12.4 ---- 10.2 ---- ----
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DAHAB ASSOCIATES, INC.

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
6/21 6.8 3.9 2.9
9/21 6.7 6.6 0.1

12/21 8.2 8.0 0.2

3/22 7.9 7.4 0.5
6/22 0.7 4.8 -4.1
9/22 -0.1 0.5 -0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021 2022

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 SEPTEMBER 30TH, 2022

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH
PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

PRIT CORE FIXED INCOME (CFI) 45.0%

PRIT PUBLIC VALUE-ADDED FI (HIYL) 55.0%

TOTAL RETURNS AND RANKINGS

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

PRIT CORE FIXED INCOME (Core Fixed Income) -6.2 (99) -18.8 (99) -17.5 (99) -3.4 (97) 0.5 (27) $5,828,413

Bloomberg Aggregate Index -4.8 ---- -14.6 ---- -14.6 ---- -3.3 ---- -0.3 ---- ----

PRIT PUBLIC VALUE-ADDED FI (High Yield Fixed) -0.7 (67) -12.2 (43) -12.2 (50) -0.7 (86) 1.1 (97) $7,123,965

Blended Value Added Fixed Income Index -0.9 ---- -12.1 ---- -11.7 ---- -0.8 ---- 1.2 ---- ----
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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 -3.2 -11.2 -15.3 -14.7 -2.0 0.8

  (RANK) (58) (84) (82) (78) (68) (52)

5TH %ILE 0.6 0.6 0.5 0.5 2.4 3.2

25TH %ILE -0.9 -3.6 -6.2 -6.3 0.3 1.7

MEDIAN -2.9 -7.1 -11.2 -11.2 -1.2 0.8

75TH %ILE -4.5 -10.1 -14.6 -14.5 -2.5 0.3

95TH %ILE -8.6 -19.0 -28.6 -27.5 -6.2 -0.7

Agg -4.8 -9.2 -14.6 -14.6 -3.3 -0.3
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG 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
6/21 3.4 1.8 1.6
9/21 0.7 0.1 0.6

12/21 0.7 0.0 0.7

3/22 -4.7 -5.9 1.2
6/22 -8.2 -4.7 -3.5
9/22 -3.2 -4.8 1.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

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

PRIT Core (DIV) $206,543,977 -4.6 $251,149 0.14 -4.7 0.54

PRIT Domestic Equity (DOME) $18,731,190 -4.4 $6,974 0.04 -4.4 0.14

Rhumbline Mid Cap (MCC) $17,967,827 -2.5 $2,247 0.01 -2.5 0.05

Rhumbline Small Cap (SCC) $13,812,269 -5.2 $1,728 0.01 -5.2 0.05

PRIT Int’l Equity (INEQ) $2,757,295 -9.5 $1,833 0.06 -9.5 0.24

PRIT Emerging Mkts (EMKT) $4,139,644 -9.4 $2,953 0.06 -9.4 0.26

PRIT Real Estate (REAL) $18,181,646 -0.1 $22,186 0.12 -0.3 0.49

PRIT Core Fixed Income (CFI) $5,828,413 -6.2 $1,549 0.02 -6.2 0.10

PRIT Public Value-Added FI (HIYL) $7,123,965 -0.7 $7,703 0.11 -0.8 0.43

MMDT Cash (CASH) $36,803,595 ---- $0 0.00 ---- 0.00

PRIT Cash (CASH) $103,254 0.4 $0 0.00 0.4 0.00

Total Portfolio $331,993,075 -3.8 $298,322 0.09 -3.9 0.35
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MANAGER FEE SCHEDULES

Portfolio Fee Schedule

PRIT Core 49 bps on balance

PRIT Domestic Equity 14 bps on balance

Rhumbline Mid Cap
5 bps on first $25mm

4 bps on next $25mm

Rhumbline Small Cap
5 bps on first $25mm

4 bps on next $25mm

PRIT Int'l Equity 23 bps on balance

PRIT Emerging Markets 69 bps on balance

PRIT Real Estate 52 bps on balance

PRIT Core FI 8 bps on balance

PRIT Value Added FI 37 bps on balance

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM

PRIM Board does not charge annual fees. Actual management expenses of underlying funds are passed through to the client each month
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data 0.2 6.5 8.2 4.9 3.8 2.5

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

Russell 3000 Broad Equity -4.5 -24.6 -17.6 7.7 8.6 11.4
S&P 500 Large Cap Core -4.9 -23.9 -15.5 8.2 9.2 11.7
Russell 1000 Large Cap -4.6 -24.6 -17.2 7.9 9.0 11.6
Russell 1000 Growth Large Cap Growth -3.6 -30.7 -22.6 10.7 12.2 13.7
Russell 1000 Value Large Cap Value -5.6 -17.8 -11.4 4.4 5.3 9.2
Russell Mid Cap Midcap -3.4 -24.3 -19.4 5.2 6.5 10.3
Russell Mid Cap Growth Midcap Growth -0.7 -31.5 -29.5 4.3 7.6 10.9
Russell Mid Cap Value Midcap Value -4.9 -20.4 -13.6 4.5 4.7 9.4
Russell 2000 Small Cap -2.2 -25.1 -23.5 4.3 3.5 8.5
Russell 2000 Growth Small Cap Growth 0.2 -29.3 -29.3 2.9 3.6 8.8
Russell 2000 Value Small Cap Value -4.6 -21.1 -17.7 4.7 2.9 7.9

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

MSCI All Country World ex US Foreign Equity -9.8 -26.2 -24.8 -1.1 -0.3 3.5
MSCI EAFE Developed Markets Equity -9.3 -26.8 -24.7 -1.4 -0.4 4.2
MSCI EAFE Growth Developed Markets Growth -8.4 -32.8 -30.1 -1.2 1.0 5.1
MSCI EAFE Value Developed Markets Value -10.1 -20.6 -19.6 -2.2 -2.1 3.0
MSCI Emerging Markets Emerging Markets Equity -11.4 -26.9 -27.8 -1.7 -1.4 1.4

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

Bloomberg Aggregate Index Core Fixed Income -4.8 -14.6 -14.6 -3.3 -0.3 0.9
Bloomberg Capital Gov’t Bond Treasuries -4.3 -12.9 -11.0 -2.4 0.2 0.7
Bloomberg Capital Credit Bond Corporate Bonds -4.9 -18.1 -15.0 -2.5 0.6 1.9
Intermediate Aggregate Core Intermediate -3.8 -11.0 -11.5 -2.3 0.0 0.8
ML/BoA 1-3 Year Treasury Short Term Treasuries -1.6 -4.5 -5.1 -0.6 0.5 0.5
Bloomberg Capital High Yield High Yield Bonds -0.6 -16.2 -15.6 -1.0 1.2 3.8

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

Bloomberg Global Treasury Ex US International Treasuries -8.9 -24.9 -26.1 -8.9 -4.3 -2.8
NCREIF NFI-ODCE Index Real Estate 0.5 13.1 22.1 12.4 10.2 10.9
HFRI FOF Composite Hedge Funds -0.7 -5.7 -5.4 4.6 3.3 3.6
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

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

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

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

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

* All values are in US dollars.

* 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 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 Aggregate

* The Blended Value Added Fixed Income Index consists of 35% ML US High Yield Master, 45% S&P LSTA Leverage Loan,
and 20% JP Morgan Emerging Markets Bond Index.
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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 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 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 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 US TIPS

For all periods from February 2014 through September 2015:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg 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 US TIPS 10% Bloomberg 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 Aggregate 10% Cambridge Private Equity (lagged) 10% NCREIF NFI-ODCE
4% NCREIF Timber 9% HFRI Fund of Funds Composite 3% Bloomberg US TIPS
10% Bloomberg 5-10 Year Treasury 4% MSCI ACWI Ex-US 6% Bloomberg 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 Aggregate 10% Bloomberg High Yield
3% US TIPS 5% Bloomberg US STRIPS 20+ Year
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM SEPTEMBER 30TH, 2022

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 Aggregate 7.5% Bloomberg High Yield
2.5% JP Morgan EMBI 2% US TIPS 5% Bloomberg 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 Aggregate 7.5% Bloomberg High Yield
2.5% JP Morgan EMBI 5% US TIPS 2% Bloomberg 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 Aggregate
6% Bloomberg High Yield 2% JP Morgan EMBI 5% US TIPS
4% Bloomberg US Strips 20+ Year
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ANDOVER - PRIT CORE SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross -4.6 -14.4 -9.6 6.7 6.7 8.2

PUBLIC FUND RANK (56) (21) (17) ( 8) ( 9) ( 5)

Total Portfolio - Net -4.7 -14.8 -10.2 6.2 6.2 7.7

Custom Core Idx -4.8 -15.2 -11.6 4.9 5.4 7.0

 PRIT Core - Gross -4.6 -14.4 -9.6 6.7 6.7 8.2

PUBLIC FUND RANK (56) (21) (17) ( 8) ( 9) ( 5)

Custom Core Idx -4.8 -15.2 -11.6 4.9 5.4 7.0

ASSET ALLOCATION

PRIT Core 100.0% $ 206,543,977

Total Portfolio 100.0% $ 206,543,977

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

  $ 184,875,674
Contribs / Withdrawals      31,958,835
Income       1,461,845
Capital Gains / Losses     - 11,752,377

  $ 206,543,977

2



ANDOVER - PRIT CORE SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 184,875,674
     31,958,835
    - 10,290,532

    - 10,290,532

  $  206,543,977

      1 ,461,845
    - 11,752,377

PERIOD
9/12 - 9/22

   $ 90,750,079
     51,821,060
     63,972,838

     63,972,838

  $  206,543,977

     23,814,046
     40,158,792

VALUE ASSUMING

7.1% DHB PROJ $    201,889,763

6.4% HZN PROJ $    193,916,253

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

50

100

150

200

250

ACTUAL RETURN
7.1% DHB PROJ
0.0%
6.4% HZN PROJ

3



ANDOVER - PRIT CORE SEPTEMBER 30TH, 2022

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 -4.6 -12.5 -14.4 -9.6 6.7 6.7

  (RANK) (56) (28) (21) (17) ( 8) ( 9)

5TH %ILE -2.3 -7.5 -8.6 -4.7 7.3 7.1

25TH %ILE -3.7 -12.1 -15.3 -11.6 5.0 5.6

MEDIAN -4.4 -14.0 -17.8 -14.1 3.8 4.8

75TH %ILE -5.1 -15.3 -19.6 -16.1 2.8 4.1

95TH %ILE -5.9 -17.1 -21.6 -18.6 0.3 2.0

PRIT Index -4.8 -12.8 -15.2 -11.6 4.9 5.4

4



ANDOVER - PRIT CORE SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 3.3 0.1
9/19 1.4 1.2 0.2

12/19 4.6 4.3 0.3
3/20 -9.9 -9.7 -0.2
6/20 7.2 8.0 -0.8
9/20 6.2 5.4 0.8

12/20 9.8 9.5 0.3
3/21 4.4 2.9 1.5
6/21 6.8 5.7 1.1
9/21 2.5 2.0 0.5

12/21 5.5 4.3 1.2
3/22 -2.1 -2.8 0.7
6/22 -8.3 -8.4 0.1
9/22 -4.6 -4.8 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 32

Quarters Below the Benchmark 8

Batting Average .800
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ANDOVER - PRIT CORE SEPTEMBER 30TH, 2022

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 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 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 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 US TIPS

For all periods from February 2014 through September 2015:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg 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 US TIPS 10% Bloomberg 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 Aggregate 10% Cambridge Private Equity (lagged) 10% NCREIF NFI-ODCE
4% NCREIF Timber 9% HFRI Fund of Funds Composite 3% Bloomberg US TIPS
10% Bloomberg 5-10 Year Treasury 4% MSCI ACWI Ex-US 6% Bloomberg 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 Aggregate 10% Bloomberg High Yield
3% US TIPS 5% Bloomberg US STRIPS 20+ Year
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ANDOVER - PRIT CORE SEPTEMBER 30TH, 2022

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 Aggregate 7.5% Bloomberg High Yield
2.5% JP Morgan EMBI 2% US TIPS 5% Bloomberg 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 Aggregate 7.5% Bloomberg High Yield
2.5% JP Morgan EMBI 5% US TIPS 2% Bloomberg 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 Aggregate
6% Bloomberg High Yield 2% JP Morgan EMBI 5% US TIPS
4% Bloomberg US Strips 20+ Year

7



Associates, Inc.
© 1990, 2022

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - DOMESTIC EQUITY
PERFORMANCE REVIEW

SEPTEMBER 2022





ANDOVER - PRIT DOMESTIC EQUITY SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -4.4 -24.1 -16.5 8.4 9.1

DOMESTIC EQUITY RANK (51) (55) (50) (27) (30)

Total Portfolio - Net -4.4 -24.2 -16.7 8.3 8.9

Russell 3000 -4.5 -24.6 -17.6 7.7 8.6

 Domestic Equity - Gross -4.4 -24.1 -16.5 8.4 9.1

DOMESTIC EQUITY RANK (51) (55) (50) (27) (30)

Russell 3000 -4.5 -24.6 -17.6 7.7 8.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 18,731,190

Total Portfolio 100.0% $ 18,731,190

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

   $ 19,595,299
Contribs / Withdrawals          - 6,974
Income          83,965
Capital Gains / Losses        -941,100

   $ 18,731,190
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ANDOVER - PRIT DOMESTIC EQUITY SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,595,299
         - 6 ,974
       -857,135

       -857,135

   $ 18,731,190

         83,965
       -941,100

FIVE
YEARS

   $ 38,825,403
    - 29,364,356
      9 ,270,143

      9 ,270,143

   $ 18,731,190

      1 ,677,501
      7 ,592,642

VALUE ASSUMING

7.4% DHB PROJ $     15,796,034

6.6% HZN PROJ $     14,997,874
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ANDOVER - PRIT DOMESTIC EQUITY SEPTEMBER 30TH, 2022

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 -4.4 -19.9 -24.1 -16.5 8.4 9.1

  (RANK) (51) (58) (55) (50) (27) (30)

5TH %ILE 2.4 -11.0 -10.7 -3.7 12.6 12.5

25TH %ILE -2.4 -16.0 -17.9 -11.4 8.6 9.3

MEDIAN -4.3 -19.1 -23.5 -16.8 6.7 7.3

75TH %ILE -5.6 -21.7 -28.9 -24.4 4.8 5.3

95TH %ILE -7.9 -27.3 -36.9 -36.1 1.5 2.5

Russ 3000 -4.5 -20.4 -24.6 -17.6 7.7 8.6
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ANDOVER - PRIT DOMESTIC EQUITY SEPTEMBER 30TH, 2022

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
6/21 8.1 8.2 -0.1
9/21 0.3 -0.1 0.4

12/21 9.9 9.3 0.6

3/22 -5.2 -5.3 0.1
6/22 -16.2 -16.7 0.5
9/22 -4.4 -4.5 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 6

Batting Average .700
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -2.5 -21.5 -15.2 6.0 ---- 4.5

MID CAP CORE RANK (37) (33) (48) (60) ---- (69)

Total Portfolio - Net -2.5 -21.5 -15.3 5.9 ---- 4.5

S&P 400 -2.5 -21.5 -15.2 6.0 5.8 4.5

 Domestic Equity - Gross -2.5 -21.5 -15.2 6.0 ---- 4.5

MID CAP CORE RANK (37) (33) (48) (60) ---- (69)

S&P 400 -2.5 -21.5 -15.2 6.0 5.8 4.5

ASSET ALLOCATION

Domestic Equity 100.0% $ 17,967,827

Total Portfolio 100.0% $ 17,967,827

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

   $ 18,423,723
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -455,896

   $ 17,967,827
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 18,423,723
              0
       -455,896

       -455,896

   $ 17,967,827

              0
       -455,896

PERIOD
6/18 - 9/22

   $ 14,897,672
              0
      3 ,070,155

      3 ,070,155

   $ 17,967,827

              0
      3 ,070,155

VALUE ASSUMING

10.8% DHB PROJ$     23,036,274

7.0% HZN PROJ $     19,860,778
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2022

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 -2.5 -17.5 -21.5 -15.2 6.0 ----

  (RANK) (37) (46) (33) (48) (60) ----

5TH %ILE -0.7 -14.0 -13.3 -9.5 10.0 10.3

25TH %ILE -2.5 -16.6 -20.5 -13.7 8.2 8.5

MEDIAN -3.1 -17.7 -24.5 -15.3 6.1 6.9

75TH %ILE -4.1 -19.5 -27.1 -20.1 5.1 5.8

95TH %ILE -5.9 -22.8 -30.9 -26.1 1.7 4.8

S&P 400 -2.5 -17.5 -21.5 -15.2 6.0 5.8
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2022

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

6/21 3.6 3.6 0.0

9/21 -1.8 -1.8 0.0

12/21 8.0 8.0 0.0

3/22 -4.9 -4.9 0.0

6/22 -15.4 -15.4 0.0

9/22 -2.5 -2.5 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022

Total Quarters Observed 17

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 6

Batting Average .647
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -5.2 -23.1 -18.8 5.5 ---- 2.6

SMALL CAP CORE RANK (84) (42) (45) (64) ---- (58)

Total Portfolio - Net -5.2 -23.1 -18.8 5.4 ---- 2.5

S&P 600 -5.2 -23.2 -18.8 5.5 4.8 2.6

 Domestic Equity - Gross -5.2 -23.1 -18.8 5.5 ---- 2.6

SMALL CAP CORE RANK (84) (42) (45) (64) ---- (58)

S&P 600 -5.2 -23.2 -18.8 5.5 4.8 2.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 13,812,269

Total Portfolio 100.0% $ 13,812,269

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

   $ 14,567,420
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -755,151

   $ 13,812,269

2



ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 14,567,420
              0
       -755,151

       -755,151

   $ 13,812,269

              0
       -755,151

PERIOD
6/18 - 9/22

   $ 12,401,441
              0
      1 ,410,828

      1 ,410,828

   $ 13,812,269

              0
      1 ,410,828

VALUE ASSUMING

9.8% DHB PROJ $     18,451,248

7.0% HZN PROJ $     16,532,937
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND SEPTEMBER 30TH, 2022

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 -5.2 -18.5 -23.1 -18.8 5.5 ----

  (RANK) (84) (55) (42) (45) (64) ----

5TH %ILE 0.3 -10.6 -15.8 -10.4 11.9 9.8

25TH %ILE -2.0 -16.1 -21.3 -15.7 8.1 7.2

MEDIAN -3.2 -18.1 -24.3 -19.7 6.2 6.0

75TH %ILE -4.6 -20.2 -26.9 -22.6 4.5 4.2

95TH %ILE -7.7 -22.5 -31.2 -29.2 1.4 2.0

S&P 600 -5.2 -18.6 -23.2 -18.8 5.5 4.8
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND SEPTEMBER 30TH, 2022

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

6/21 4.5 4.5 0.0

9/21 -2.8 -2.8 0.0

12/21 5.6 5.6 0.0

3/22 -5.6 -5.6 0.0

6/22 -14.1 -14.1 0.0

9/22 -5.2 -5.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022

Total Quarters Observed 17

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 1

Batting Average .941
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Associates, Inc.
© 1990, 2022

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2022





ANDOVER - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -9.5 -28.7 -27.1 -0.9 -0.2

INTERNATIONAL EQUITY RANK (52) (54) (60) (59) (53)

Total Portfolio - Net -9.5 -28.8 -27.2 -1.2 -0.4

MSCI EAFE -9.3 -26.8 -24.7 -1.4 -0.4

 International Equity - Gross -9.5 -28.7 -27.1 -0.9 -0.2

INTERNATIONAL EQUITY RANK (52) (54) (60) (59) (53)

MSCI EAFE -9.3 -26.8 -24.7 -1.4 -0.4

ASSET ALLOCATION

Int’l Equity 100.0% $ 2,757,295

Total Portfolio 100.0% $ 2,757,295

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

    $ 3,047,633
Contribs / Withdrawals          - 1,833
Income          27,193
Capital Gains / Losses        -315,698

    $ 2,757,295

2



ANDOVER - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,047,633
         - 1 ,833
       -288,505

       -288,505

    $  2 ,757,295

         27,193
       -315,698

FIVE
YEARS

    $  2 ,815,983
        - 36,610
        - 22,078

        - 22,078

    $  2 ,757,295

        413,945
       -436,023

VALUE ASSUMING

5.5% DHB PROJ $      3,638,765

7.1% HZN PROJ $      3,924,678
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ANDOVER - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

TOTAL 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 -9.5 -23.0 -28.7 -27.1 -0.9 -0.2

  (RANK) (52) (57) (54) (60) (59) (53)

5TH %ILE -4.1 -15.3 -17.9 -14.7 5.3 5.7

25TH %ILE -8.1 -20.7 -24.4 -22.8 1.3 1.5

MEDIAN -9.4 -22.5 -28.3 -26.0 -0.6 0.0

75TH %ILE -10.5 -24.5 -32.7 -30.8 -1.9 -1.3

95TH %ILE -13.5 -28.4 -40.8 -40.6 -4.8 -3.6

MSCI EAFE -9.3 -22.3 -26.8 -24.7 -1.4 -0.4
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ANDOVER - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2022

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
6/21 5.4 5.4 0.0
9/21 -0.5 -0.4 -0.1

12/21 2.2 2.7 -0.5

3/22 -7.3 -5.8 -1.5
6/22 -14.9 -14.3 -0.6
9/22 -9.5 -9.3 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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Associates, Inc.
© 1990, 2022

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - EMERGING MARKETS

PERFORMANCE REVIEW
SEPTEMBER 2022





ANDOVER - PRIT EMERGING MARKETS SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -9.4 -25.8 -26.5 0.9 0.3

EMERGING MARKETS RANK (42) (39) (42) (33) (33)

Total Portfolio - Net -9.4 -26.1 -27.0 0.3 -0.3

MSCI Emg Mkts -11.4 -26.9 -27.8 -1.7 -1.4

 Emerging Markets Equity - Gross -9.4 -25.8 -26.5 0.9 0.3

EMERGING MARKETS RANK (42) (39) (42) (33) (33)

MSCI Emg Mkts -11.4 -26.9 -27.8 -1.7 -1.4

ASSET ALLOCATION

Emerging Markets 100.0% $ 4,139,644

Total Portfolio 100.0% $ 4,139,644

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

    $ 4,570,300
Contribs / Withdrawals          - 2,953
Income          55,963
Capital Gains / Losses        -483,666

    $ 4,139,644

2



ANDOVER - PRIT EMERGING MARKETS SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,570,300
         - 2 ,953
       -427,703

       -427,703

    $  4 ,139,644

         55,963
       -483,666

FIVE
YEARS

    $  4 ,206,321
       -136,407
         69,730

         69,730

    $  4 ,139,644

        573,917
       -504,187

VALUE ASSUMING

9.9% DHB PROJ $      6,573,219

7.8% HZN PROJ $      5,960,951
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ANDOVER - PRIT EMERGING MARKETS SEPTEMBER 30TH, 2022

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 -9.4 -21.4 -25.8 -26.5 0.9 0.3

  (RANK) (42) (59) (39) (42) (33) (33)

5TH %ILE -2.5 -11.9 -15.7 -13.9 8.9 5.1

25TH %ILE -7.4 -18.1 -22.4 -22.1 2.3 1.0

MEDIAN -10.2 -21.0 -27.6 -27.6 -0.7 -0.8

75TH %ILE -12.1 -22.6 -31.2 -31.6 -2.2 -1.9

95TH %ILE -18.6 -26.7 -37.6 -38.4 -5.5 -3.3

MSCI EM -11.4 -21.5 -26.9 -27.8 -1.7 -1.4
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ANDOVER - PRIT EMERGING MARKETS SEPTEMBER 30TH, 2022

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
6/21 5.9 5.1 0.8
9/21 -6.8 -8.0 1.2

12/21 -1.0 -1.2 0.2

3/22 -5.6 -6.9 1.3
6/22 -13.3 -11.3 -2.0
9/22 -9.4 -11.4 2.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - CORE REAL ESTATE
PERFORMANCE REVIEW

SEPTEMBER 2022





ANDOVER - PRIT CORE REAL ESTATE SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -0.1 8.6 17.4 13.0 11.1

Total Portfolio - Net -0.3 7.8 16.3 12.3 10.4

NCREIF ODCE 0.5 13.1 22.1 12.4 10.2

 Real Estate - Gross -0.1 8.6 17.4 13.0 11.1

NCREIF ODCE 0.5 13.1 22.1 12.4 10.2

ASSET ALLOCATION

Real Estate 100.0% $ 18,181,646

Total Portfolio 100.0% $ 18,181,646

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

   $ 18,228,060
Contribs / Withdrawals         - 22,186
Income         166,821
Capital Gains / Losses        -191,049

   $ 18,181,646

2



ANDOVER - PRIT CORE REAL ESTATE SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 18,228,060
        - 22,186
        - 24,228

        - 24,228

   $ 18,181,646

        166,821
       -191,049

FIVE
YEARS

   $ 11,063,977
       -435,610
      7 ,553,279

      7 ,553,279

   $ 18,181,646

      2 ,753,300
      4 ,799,979

VALUE ASSUMING

8.4% DHB PROJ $     16,049,357

6.2% HZN PROJ $     14,456,352
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ANDOVER - PRIT CORE REAL ESTATE SEPTEMBER 30TH, 2022

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
6/21 6.8 3.9 2.9
9/21 6.7 6.6 0.1

12/21 8.2 8.0 0.2

3/22 7.9 7.4 0.5
6/22 0.7 4.8 -4.1
9/22 -0.1 0.5 -0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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Associates, Inc.
© 1990, 2022

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
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PERFORMANCE REVIEW
SEPTEMBER 2022





ANDOVER - PRIT CORE FIXED INCOME SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -6.2 -18.8 -17.5 -3.4 0.5

CORE FIXED INCOME RANK (99) (99) (99) (97) (27)

Total Portfolio - Net -6.2 -18.9 -17.6 -3.5 0.4

Aggregate Index -4.8 -14.6 -14.6 -3.3 -0.3

 Fixed Income - Gross -6.2 -18.8 -17.5 -3.4 0.5

CORE FIXED INCOME RANK (99) (99) (99) (97) (27)

Aggregate Index -4.8 -14.6 -14.6 -3.3 -0.3

ASSET ALLOCATION

Fixed Income 100.0% $ 5,828,413

Total Portfolio 100.0% $ 5,828,413

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

    $ 6,212,842
Contribs / Withdrawals          - 1,549
Income          66,407
Capital Gains / Losses        -449,287

    $ 5,828,413
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ANDOVER - PRIT CORE FIXED INCOME SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,212,842
         - 1 ,549
       -382,880

       -382,880

    $  5 ,828,413

         66,407
       -449,287

FIVE
YEARS

    $  5 ,522,746
        170,120
        135,547

        135,547

    $  5 ,828,413

        804,731
       -669,184

VALUE ASSUMING

2.2% DHB PROJ $      6,344,370

3.2% HZN PROJ $      6,659,458
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ANDOVER - PRIT CORE FIXED INCOME SEPTEMBER 30TH, 2022

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 -6.2 -13.4 -18.8 -17.5 -3.4 0.5

  (RANK) (99) (99) (99) (99) (97) (27)

5TH %ILE -3.8 -7.6 -12.2 -12.2 -0.9 1.3

25TH %ILE -4.4 -8.8 -13.8 -13.9 -2.3 0.5

MEDIAN -4.6 -9.2 -14.4 -14.4 -2.7 0.2

75TH %ILE -4.8 -9.5 -14.9 -14.9 -3.0 0.0

95TH %ILE -5.2 -10.2 -15.9 -15.9 -3.3 -0.3

Agg -4.8 -9.2 -14.6 -14.6 -3.3 -0.3
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ANDOVER - PRIT CORE FIXED INCOME SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG 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
6/21 3.7 1.8 1.9
9/21 0.7 0.1 0.6

12/21 1.6 0.0 1.6

3/22 -6.2 -5.9 -0.3
6/22 -7.7 -4.7 -3.0
9/22 -6.2 -4.8 -1.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -0.7 -12.2 -12.2 -0.7 1.1

HIGH YIELD FIXED RANK (67) (43) (50) (86) (97)

Total Portfolio - Net -0.8 -12.5 -12.6 -1.1 0.6

Value Added Idx -0.9 -12.1 -11.7 -0.8 1.2

 Fixed Income - Gross -0.7 -12.2 -12.2 -0.7 1.1

HIGH YIELD FIXED RANK (67) (43) (50) (86) (97)

Value Added Idx -0.9 -12.1 -11.7 -0.8 1.2

ASSET ALLOCATION

Fixed Income 100.0% $ 7,123,965

Total Portfolio 100.0% $ 7,123,965

INVESTMENT RETURN

Market Value 6/2022

Market Value 9/2022

    $ 7,183,714
Contribs / Withdrawals          - 7,703
Income         108,311
Capital Gains / Losses        -160,357

    $ 7,123,965
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,183,714
         - 7 ,703
        - 52,046

        - 52,046

    $  7 ,123,965

        108,311
       -160,357

FIVE
YEARS

    $  6 ,930,507
       -183,926
        377,384

        377,384

    $  7 ,123,965

      1 ,988,806
     - 1 ,611,422

VALUE ASSUMING

7.7% DHB PROJ $      9,817,407

5.0% HZN PROJ $      8,635,306
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0.0%
5.0% HZN PROJ
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME SEPTEMBER 30TH, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
VALUE ADDED IDX

High Yield Fixed Universe

High Yield Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.7 -9.2 -12.2 -12.2 -0.7 1.1

  (RANK) (67) (43) (43) (50) (86) (97)

5TH %ILE 0.8 -1.5 -1.9 -4.7 3.0 3.6

25TH %ILE 0.1 -7.2 -9.3 -9.0 1.2 2.6

MEDIAN -0.5 -9.8 -13.3 -12.3 0.2 2.1

75TH %ILE -0.9 -10.8 -14.6 -13.6 -0.4 1.7

95TH %ILE -1.5 -11.8 -15.8 -15.3 -1.6 1.1

Value Added -0.9 -8.7 -12.1 -11.7 -0.8 1.2
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME SEPTEMBER 30TH, 2022

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 0.0 1.0
6/18 -2.0 0.0 -2.0
9/18 1.6 2.1 -0.5

12/18 -2.5 -3.4 0.9

3/19 5.4 5.7 -0.3
6/19 2.8 2.4 0.4
9/19 0.6 1.2 -0.6

12/19 2.3 2.1 0.2

3/20 -13.5 -12.8 -0.7
6/20 10.0 10.0 0.0
9/20 4.1 4.0 0.1

12/20 5.8 5.3 0.5

3/21 0.2 0.0 0.2
6/21 3.1 2.5 0.6
9/21 0.6 0.6 0.0

12/21 -0.1 0.5 -0.6

3/22 -3.3 -3.7 0.4
6/22 -8.5 -7.9 -0.6
9/22 -0.7 -0.9 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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