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Total Portfolio Total Fund Assets: 356,749,483$     

PRIT Core  

Allocation

Andover

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core 100.0% 66.9% 65.0% 231,887,164$      238,814,699$      6,927,535$          

Domestic Equity 23.6% 15.8% 56,240,862$        

Int'l Developed Equity 12.1% 8.1% 28,872,697$        

Int'l E.M. Equity 4.4% 2.9% 10,460,084$        

Private Equity 16.7% 11.2% 39,882,055$        

Real Estate 14.6% 9.8% 34,962,472$        

Core Fixed 13.6% 9.1% 32,407,155$        

Value Added 7.3% 4.9% 17,361,829$        

Portfolio Completion 7.8% 5.2% 18,627,547$        0.226

PRIT Sleeves and Separate Managers 33.1% 35.0%

PRIT Domestic Equity 6.5% 5.0% 17,837,474$        23,298,986$        5,461,512$          

Rhumbline Mid Cap 6.1% 5.0% 17,837,474$        21,661,548$        3,824,074$          

Rhumbline Small Cap 4.5% 5.0% 17,837,474$        15,986,897$        (1,850,577)$         

PRIT Real Estate 4.9% 10.0% 35,674,948$        17,658,354$        (18,016,594)$       

PRIT Core Fixed Income 1.7% 5.0% 17,837,474$        6,037,515$          (11,799,959)$       

PRIT Public VAFI 2.2% 0.0% -$                     7,794,973$          7,794,973$          

PRIT Cash 0.0% 0.0% -$                     80,222$               80,222$               

MMDT Cash 7.1% 5.0% -$                     25,416,289$        25,416,289$        

Andover

Total Fund

Target 

Allocation (%)

Actual 

Allocation (%) +/- Percent

Target

Allocation ($)

Actual

Allocation ($) +/- Dollars

Domestic Equity 31.0% 32.8% 1.8% 110,592,340$      117,188,293$      6,595,953$          

Int'l Equity 11.0% 11.0% 0.0% 39,242,443$        39,332,781$        90,338$               

Private Equity 10.0% 11.2% 1.2% 35,674,948$        39,882,055$        4,207,106$          

Real Estate 18.0% 14.8% -3.2% 64,214,907$        52,620,826$        (11,594,081)$       

Fixed Income 25.0% 17.8% -7.2% 89,187,371$        63,601,471$        (25,585,899)$       

Portfolio Completion 5.0% 5.2% 0.2% 17,837,474$        18,627,547$        790,072$             

Cash 0.0% 7.1% 7.1% -$                     25,496,511$        25,496,511$        

100.0% 100.0% 356,749,483$      356,749,483$      

Andover Contributory Retirement System

Total Fund Asset Allocation Analysis as of June 30, 2023

*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.
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 3.0 6.6 7.1 11.5 8.0 8.8
PUBLIC FUND RANK (57) (73) (80) ( 3) ( 6) ( 2)

Total Portfolio - Net 2.9 6.4 6.7 11.1 7.6 8.3
Policy Index 2.7 6.8 7.4 8.0 7.1 7.7

 PRIT Core - Gross 2.9 6.8 6.2 10.2 7.8 8.5
PUBLIC FUND RANK (62) (71) (85) ( 5) ( 7) ( 4)
Custom Core Idx 2.5 6.3 6.3 8.1 6.8 7.4

 Domestic Equity - Gross 5.8 10.7 16.0 15.1 8.5 ----
DOMESTIC EQUITY RANK (51) (48) (54) (40) (62) ----
Russell 3000 8.4 16.2 19.0 13.9 11.4 12.3

 Real Estate - Gross -0.5 -1.9 -2.8 12.6 8.9 ----
NCREIF ODCE -2.7 -5.8 -10.0 8.0 6.5 8.7

 Fixed Income - Gross 0.7 4.3 3.5 -0.7 2.1 ----
BROAD MARKET FIXED RANK (25) (20) (23) (44) (35) ----
Aggregate Index -0.8 2.1 -0.9 -4.0 0.8 1.5

ASSET ALLOCATION

PRIT Core 66.9% $ 238,814,699

Domestic Equity 17.1% 60,947,431

Real Estate 4.9% 17,658,354

Fixed Income 3.9% 13,832,488

Cash 7.1% 25,496,511

Total Portfolio 100.0% $ 356,749,483

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

  $ 350,827,730
Contribs / Withdrawals      - 4,465,142
Income       2,787,416
Capital Gains / Losses       7,599,479

  $ 356,749,483
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 350,827,730
     - 4 ,465,142
     10,386,895

     10,386,895

  $  356,749,483

      2 ,787,416
      7 ,599,479

PERIOD
6/13 - 6/23

   $ 97,025,429
    140,389,443
    119,334,611

    119,334,611

  $  356,749,483

     37,706,693
     81,627,918

VALUE ASSUMING

7.9% DHB PROJ $    362,127,597

7.4% HZN PROJ $    351,881,416
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core (DIV) $238,814,699 66.9 65.0

PRIT Domestic Equity (DOME) $23,298,986 6.5 5.0

Rhumbline Mid Cap (MCC) $21,661,548 6.1 5.0

Rhumbline Small Cap (SCC) $15,986,897 4.5 5.0

PRIT Real Estate (REAL) $17,658,354 4.9 10.0

PRIT Core Fixed Income (CFI) $6,037,515 1.7 5.0

PRIT Public VAFI (HIYL) $7,794,973 2.2 0.0

MMDT Cash (CASH) $25,416,289 7.1 5.0

PRIT Cash (CASH) $80,222 0.0 0.0

Total Portfolio $356,749,483 100.0 100.0

PRIT CORE (DIV) 66.9%

PRIT DOMESTIC EQUITY (DOME) 6.5%

RHUMBLINE MID CAP (MCC) 6.1%

RHUMBLINE SMALL CAP (SCC) 4.5%

PRIT REAL ESTATE (REAL) 4.9%

PRIT CORE FIXED INCOME (CFI) 1.7%

PRIT PUBLIC VAFI (HIYL) 2.2%

MMDT CASH (CASH) 7.1%

PRIT CASH (CASH) 0.0%
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Total Portfolio (Public Fund)  3.0 (57) 6.6 (73) 7.1 (80) 11.5 ( 3) 8.0 ( 6) 8.8  ( 2) 06/13

 Policy Index  2.7 ---- 6.8 ---- 7.4 ---- 8.0 ---- 7.1 ---- 7.7  ---- 06/13

 PRIT Core (Public Fund)  2.9 (62) 6.8 (71) 6.2 (85) 10.2 ( 5) 7.8 ( 7) 8.5  ( 4) 06/13

 Custom Core Idx  2.5 ---- 6.3 ---- 6.3 ---- 8.1 ---- 6.8 ---- 7.4  ---- 06/13

 PRIT Domestic Equity (Domestic Eq)  8.3 (27) 16.0 (27) 19.1 (35) 14.8 (42) 11.7 (25) 12.0  (20) 09/17

 Russell 3000  8.4 ---- 16.2 ---- 19.0 ---- 13.9 ---- 11.4 ---- 11.6  ---- 09/17

 Rhumbline Mid Cap (MC Core)  4.8 (50) 8.8 (73) 17.6 (57) 15.4 (43) 7.8 (79) 7.8  (79) 06/18

 S&P 400  4.9 ---- 8.8 ---- 17.6 ---- 15.4 ---- 7.8 ---- 7.8  ---- 06/18

 Rhumbline Small Cap (SC Core)  3.4 (81) 6.0 (77) 9.7 (91) 15.1 (36) 5.2 (88) 5.2  (88) 06/18

 S&P 600  3.4 ---- 6.0 ---- 9.8 ---- 15.2 ---- 5.2 ---- 5.2  ---- 06/18

 PRIT Real Estate  -0.5 ---- -1.9 ---- -2.8 ---- 12.6 ---- 8.9 ---- 9.1  ---- 09/17

 NCREIF ODCE  -2.7 ---- -5.8 ---- -10.0 ---- 8.0 ---- 6.5 ---- 6.8  ---- 09/17

 PRIT Core Fixed Income (Core Fixed)  -1.3 (99) 3.0 (14) -2.7 (99) -5.1 (99) 1.1 (68) 1.0  (13) 09/17

 Aggregate Index  -0.8 ---- 2.1 ---- -0.9 ---- -4.0 ---- 0.8 ---- 0.4  ---- 09/17

 PRIT Public VAFI (Hi Yield)  2.3 (14) 5.3 (23) 9.0 (42) 3.3 (61) 3.0 (95) 2.6  (65) 09/17

 Value Added Idx  2.5 ---- 5.9 ---- 9.5 ---- 3.3 ---- 3.1 ---- 2.8  ---- 09/17
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Inception
Portfolio Quarter YTD 1 Year 3 Years 5 Years or 10 Years

 Total Portfolio  2.9  6.4  6.7  11.1  7.6  8.3   06/13

 Policy Index  2.7  6.8  7.4  8.0  7.1  7.7   06/13

 PRIT Core  2.8  6.6  5.6  9.7  7.2  8.0   06/13

 Custom Core Idx  2.5  6.3  6.3  8.1  6.8  7.4   06/13

 PRIT Domestic Equity  8.3  15.9  18.9  14.7  11.6  11.9   09/17

 Russell 3000  8.4  16.2  19.0  13.9  11.4  11.6   09/17

 Rhumbline Mid Cap  4.8  8.8  17.5  15.4  7.7  7.7   06/18

 S&P 400  4.9  8.8  17.6  15.4  7.8  7.8   06/18

 Rhumbline Small Cap  3.4  6.0  9.7  15.1  5.2  5.2   06/18

 S&P 600  3.4  6.0  9.8  15.2  5.2  5.2   06/18

 PRIT Real Estate  -0.6  -2.2  -3.1  11.9  8.3  8.5   09/17

 NCREIF ODCE  -2.7  -5.8  -10.0  8.0  6.5  6.8   09/17

 PRIT Core Fixed Income  -1.3  2.9  -2.8  -5.2  1.0  0.9   09/17

 Aggregate Index  -0.8  2.1  -0.9  -4.0  0.8  0.4   09/17

 PRIT Public VAFI  2.2  5.1  8.5  2.9  2.5  2.1   09/17

 Value Added Idx  2.5  5.9  9.5  3.3  3.1  2.8   09/17
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

March 31st, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

June 30th, 2023

PRIT Core  (DIV) 2.9 228,319,207 3,766,313 6,729,179 238,814,699

PRIT Domestic Equity  (DOME) 8.3 21,514,403 -6,847 1,791,430 23,298,986

Rhumbline Mid Cap  (MCC) 4.8 20,661,916 0 999,632 21,661,548

Rhumbline Small Cap  (SCC) 3.4 15,463,045 0 523,852 15,986,897

PRIT Int’l Equity  (INEQ) --- 3,477,895 -3,477,895 0 0

PRIT Emerging Mkts  (EMKT) --- 4,781,839 -4,781,839 0 0

PRIT Real Estate  (REAL) -0.5 17,769,805 -16,976 -94,475 17,658,354

PRIT Core Fixed Income  (CFI) -1.3 6,116,410 -1,236 -77,659 6,037,515

PRIT Public VAFI  (HIYL) 2.3 7,627,577 -8,012 175,408 7,794,973

MMDT Cash  (CASH) --- 25,090,715 0 325,574 25,416,289

PRIT Cash  (CASH) --- 4,918 61,350 13,954 80,222

Total Portfolio 3.0 350,827,730 -4,465,142 10,386,895 356,749,483
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.0 6.6 11.4 7.1 11.5 8.0

  (RANK) (57) (73) (80) (80) ( 3) ( 6)

5TH %ILE 4.5 10.1 18.0 11.9 10.2 8.0

25TH %ILE 3.7 8.6 15.7 10.1 8.4 7.0

MEDIAN 3.2 7.5 14.1 8.9 7.4 6.5

75TH %ILE 2.5 6.4 11.8 7.5 6.2 5.6

95TH %ILE 0.5 2.2 3.2 3.0 0.8 2.0

Policy 2.7 6.8 11.7 7.4 8.0 7.1
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 -8.6 1.2
9/22 -3.8 -3.9 0.1

12/22 4.4 4.6 -0.2
3/23 3.6 3.9 -0.3
6/23 3.0 2.7 0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 29

Quarters Below the Benchmark 11

Batting Average .725
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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 2.9 6.8 11.3 6.2 10.2 7.8

  (RANK) (62) (71) (81) (85) ( 5) ( 7)

5TH %ILE 4.5 10.1 18.0 11.9 10.2 8.0

25TH %ILE 3.7 8.6 15.7 10.1 8.4 7.0

MEDIAN 3.2 7.5 14.1 8.9 7.4 6.5

75TH %ILE 2.5 6.4 11.8 7.5 6.2 5.6

95TH %ILE 0.5 2.2 3.2 3.0 0.8 2.0

PRIT Index 2.5 6.3 11.7 6.3 8.1 6.8
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

PRIT CORE MANAGER SUMMARY

PRIT CORE

DOMESTIC EQUITY

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) 2.9 (62) 6.8 (71) 6.2 (85) 10.2 ( 5) 7.8 ( 7) $238,814,699

Custom Core Index 2.5 ---- 6.3 ---- 6.3 ---- 8.1 ---- 6.8 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 -8.5 0.2
9/22 -4.6 -4.8 0.2

12/22 4.1 5.0 -0.9
3/23 3.8 3.8 0.0
6/23 2.9 2.5 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE
PRIT DOMESTIC EQUITY (DOME) 38.2%

RHUMBLINE MID CAP (MCC) 35.5%

RHUMBLINE SMALL CAP (SCC) 26.2%

TOTAL RETURNS AND RANKINGS

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

PRIT DOMESTIC EQUITY (Domestic Equity) 8.3 (27) 16.0 (27) 19.1 (35) 14.8 (42) 11.7 (25) $23,298,986

Russell 3000 8.4 ---- 16.2 ---- 19.0 ---- 13.9 ---- 11.4 ---- ----

RHUMBLINE MID CAP (Mid Cap Core) 4.8 (50) 8.8 (73) 17.6 (57) 15.4 (43) 7.8 (79) $21,661,548

S&P 400 4.9 ---- 8.8 ---- 17.6 ---- 15.4 ---- 7.8 ---- ----

RHUMBLINE SMALL CAP (Small Cap Core) 3.4 (81) 6.0 (77) 9.7 (91) 15.1 (36) 5.2 (88) $15,986,897

S&P 600 Small Cap 3.4 ---- 6.0 ---- 9.8 ---- 15.2 ---- 5.2 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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 5.8 10.7 20.7 16.0 15.1 8.5

  (RANK) (51) (48) (46) (54) (40) (62)

5TH %ILE 13.0 28.8 32.7 28.6 23.2 15.0

25TH %ILE 8.5 16.2 25.1 20.5 16.8 11.7

MEDIAN 5.8 10.1 20.1 16.6 14.1 9.4

75TH %ILE 3.9 5.7 16.1 12.3 11.1 7.4

95TH %ILE 1.3 1.2 9.9 6.7 5.2 4.3

Russ 3000 8.4 16.2 24.5 19.0 13.9 11.4
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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

12/22 9.1 7.2 1.9

3/23 4.7 7.2 -2.5
6/23 5.8 8.4 -2.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 13

Batting Average .435
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

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 -0.5 ---- -1.9 ---- -2.8 ---- 12.6 ---- 8.9 ---- $17,658,354

NCREIF NFI-ODCE Index -2.7 ---- -5.8 ---- -10.0 ---- 8.0 ---- 6.5 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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

12/22 -0.8 -5.0 4.2

3/23 -1.4 -3.2 1.8
6/23 -0.5 -2.7 2.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 7

Batting Average .696
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH
PRIT CORE

DOMESTIC EQUITY

REAL ESTATE

PRIT CORE FIXED INCOME (CFI) 43.6%

PRIT PUBLIC VAFI (HIYL) 56.4%

TOTAL RETURNS AND RANKINGS

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

PRIT CORE FIXED INCOME (Core Fixed Income) -1.3 (99) 3.0 (14) -2.7 (99) -5.1 (99) 1.1 (68) $6,037,515

Bloomberg Aggregate Index -0.8 ---- 2.1 ---- -0.9 ---- -4.0 ---- 0.8 ---- ----

PRIT PUBLIC VAFI (High Yield Fixed) 2.3 (14) 5.3 (23) 9.0 (42) 3.3 (61) 3.0 (95) $7,794,973

Blended Value Added Fixed Income Index 2.5 ---- 5.9 ---- 9.5 ---- 3.3 ---- 3.1 ---- ----
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2018 2019 2020 2021 2022 2023
0

50

100

150

-20

-10

0

10

20

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2018 2019 2020 2021 2022 2023*

0.0

8.7
7.5

-1.5 -13.0

2.1

-1.4

11.4

8.1

2.1

-13.0

4.3

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

-5

0

5

10

15

♦
♦

♦
♦

♦
♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.7 4.3 7.0 3.5 -0.7 2.1

  (RANK) (25) (20) (25) (23) (44) (35)

5TH %ILE 2.9 5.9 10.5 9.9 5.8 4.4

25TH %ILE 0.7 3.8 7.0 3.4 1.4 2.5

MEDIAN -0.3 2.4 4.5 1.2 -1.3 1.7

75TH %ILE -0.7 1.7 3.5 -0.2 -3.0 1.3

95TH %ILE -1.3 0.9 2.0 -1.8 -6.1 0.8

Agg -0.8 2.1 4.0 -0.9 -4.0 0.8
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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

12/22 2.7 1.9 0.8

3/23 3.5 3.0 0.5
6/23 0.7 -0.8 1.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 4

Batting Average .826
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

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

PRIT Core (DIV) $238,814,699 2.9 $307,071 0.13 2.8 0.54

PRIT Domestic Equity (DOME) $23,298,986 8.3 $6,847 0.03 8.3 0.13

Rhumbline Mid Cap (MCC) $21,661,548 4.8 $2,709 0.01 4.8 0.05

Rhumbline Small Cap (SCC) $15,986,897 3.4 $1,998 0.01 3.4 0.05

PRIT Real Estate (REAL) $17,658,354 -0.5 $16,976 0.10 -0.6 0.38

PRIT Core Fixed Income (CFI) $6,037,515 -1.3 $1,236 0.02 -1.3 0.08

PRIT Public VAFI (HIYL) $7,794,973 2.3 $8,012 0.11 2.2 0.42

MMDT Cash (CASH) $25,416,289 ---- $0 0.00 ---- 0.00

PRIT Cash (CASH) $80,222 ---- $0 0.00 ---- 0.00

Total Portfolio $356,749,483 3.0 $344,849 0.10 2.9 0.39
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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 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



ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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 1.1 2.8 3.0 5.8 3.9 2.7

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

Russell 3000 Broad Equity 8.4 16.2 19.0 13.9 11.4 12.3
S&P 500 Large Cap Core 8.7 16.9 19.6 14.6 12.3 12.9
Russell 1000 Large Cap 8.6 16.7 19.4 14.1 11.9 12.6
Russell 1000 Growth Large Cap Growth 12.8 29.0 27.1 13.7 15.1 15.7
Russell 1000 Value Large Cap Value 4.1 5.1 11.5 14.3 8.1 9.2
Russell Mid Cap Midcap 4.8 9.0 14.9 12.5 8.5 10.3
Russell Mid Cap Growth Midcap Growth 6.2 15.9 23.1 7.6 9.7 11.5
Russell Mid Cap Value Midcap Value 3.9 5.2 10.5 15.0 6.8 9.0
Russell 2000 Small Cap 5.2 8.1 12.3 10.8 4.2 8.2
Russell 2000 Growth Small Cap Growth 7.1 13.6 18.5 6.1 4.2 8.8
Russell 2000 Value Small Cap Value 3.2 2.5 6.0 15.4 3.5 7.3

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

MSCI All Country World ex US Foreign Equity 2.7 9.9 13.3 7.7 4.0 5.2
MSCI EAFE Developed Markets Equity 3.2 12.1 19.4 9.5 4.9 5.9
MSCI EAFE Growth Developed Markets Growth 2.9 14.5 20.6 6.6 5.8 6.8
MSCI EAFE Value Developed Markets Value 3.5 9.9 18.2 12.1 3.6 4.8
MSCI Emerging Markets Emerging Markets Equity 1.0 5.1 2.2 2.7 1.3 3.3

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

Bloomberg Aggregate Index Core Fixed Income -0.8 2.1 -0.9 -4.0 0.8 1.5
Bloomberg Gov’t Bond Treasuries -1.4 1.6 -2.1 -4.1 0.9 1.2
Bloomberg Credit Bond Corporate Bonds -0.3 3.1 1.4 -2.3 2.4 2.9
Intermediate Aggregate Core Intermediate -0.8 1.6 -0.6 -2.9 0.8 1.3
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.6 1.0 0.0 -1.1 0.9 0.7
Bloomberg High Yield High Yield Bonds 1.7 5.4 9.1 2.5 3.0 4.2

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

Bloomberg Global Treasury Ex US International Treasuries -1.8 1.6 -0.7 -6.4 -2.8 -0.9
NCREIF NFI-ODCE Index Real Estate -2.7 -5.8 -10.0 8.0 6.5 8.7
HFRI FOF Composite Hedge Funds 1.5 2.7 4.1 5.2 3.4 3.4
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ANDOVER CONTRIBUTORY RETIREMENT SYSTEM JUNE 30TH, 2023

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 JUNE 30TH, 2023

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 JUNE 30TH, 2023

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 CONTRIBUTORY RETIREMENT SYSTEM
PRIT - CORE

PERFORMANCE REVIEW
JUNE 2023



 

1 

 

INVESTMENT RETURN 

 

On June 30th, 2023, the Andover Contributory Retirement System's 

PRIT Core portfolio was valued at $238,814,699, representing an 

increase of $10,495,492 from the March quarter's ending value of 

$228,319,207. Last quarter, the Fund posted net contributions 

equaling $3,766,313 plus a net investment gain equaling $6,729,179. 

Total net investment return was the result of income receipts, which 

totaled $1,908,071 and net realized and unrealized capital gains of 

$4,821,108.  

 

 

RELATIVE PERFORMANCE 

 

For the second quarter, the PRIT Core portfolio returned 2.9%, which 

was 0.4% above the Custom Core Index's return of 2.5% and ranked 

in the 62nd percentile of the Public Fund universe. Over the trailing 

year, the portfolio returned 6.2%, which was 0.1% below the 

benchmark's 6.3% return, ranking in the 85th percentile. Since June 

2013, the portfolio returned 8.5% annualized and ranked in the 4th 

percentile. The Custom Core Index returned an annualized 7.4% over 

the same period. 

 

PRIT Core 
 

The PRIT Core fund had a 40% allocation in public equity (domestic 

and foreign) and 16.7% in private equity. Real assets (including real 

estate and timber) made up 14.6%, while fixed income (core and value 

added) comprised 20.8%. Portfolio completion strategies represented 

the remaining 7.8%. 

 

PRIT Global Equity 
 

Domestic and foreign equity produced a combined return of 6.1% last 

quarter, while the Russell 3000 returned 8.4% and the MSCI All 

Country World Ex-U.S. returned 2.7%. Domestic equity made up 

23.6% of the Core fund. Developed markets outside the U.S. had a 

12.1% weight, while emerging markets made up 4.4%. 

 

PRIT Private Equity 

 

The private equity segment represented 16.7% of the Core fund and 

returned 2.1% last quarter. 

 

PRIT Portfolio Completion Strategies 

 

This segment returned 1.8% for the quarter and made up 7.8% of the 

Core Fund. 

 

PRIT Real Estate 

 

This segment includes real estate, timber, and real assets, whose 

allocations within the Core fund were 10.6%, 3.2%, and 0.8%, 

respectively. 

 

PRIT Fixed Income 

 

Core fixed income constituted 13.6% of the Core fund and value-

added fixed income made up 4.5%. Core fixed income 

underperformed against the Bloomberg Aggregate Index over the 

quarter, returning -1.3%, compared to the benchmark’s -0.8%. Value-

added fixed income surpassed the Bloomberg High Yield Index, 

returning 2.4% vs. the 1.7% return of the benchmark. 

 



ANDOVER - PRIT CORE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 2.9 6.8 6.2 10.2 7.8 8.5

PUBLIC FUND RANK (62) (71) (85) ( 5) ( 7) ( 4)

Total Portfolio - Net 2.8 6.6 5.6 9.7 7.2 8.0

Custom Core Idx 2.5 6.3 6.3 8.1 6.8 7.4

 PRIT Core - Gross 2.9 6.8 6.2 10.2 7.8 8.5

PUBLIC FUND RANK (62) (71) (85) ( 5) ( 7) ( 4)

Custom Core Idx 2.5 6.3 6.3 8.1 6.8 7.4

ASSET ALLOCATION

PRIT Core 100.0% $ 238,814,699

Total Portfolio 100.0% $ 238,814,699

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

  $ 228,319,207
Contribs / Withdrawals       3,766,313
Income       1,908,071
Capital Gains / Losses       4,821,108

  $ 238,814,699
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ANDOVER - PRIT CORE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 228,319,207
      3 ,766,313
      6 ,729,179

      6 ,729,179

  $  238,814,699

      1 ,908,071
      4 ,821,108

PERIOD
6/13 - 6/23

   $ 96,875,359
     61,435,086
     80,504,254

     80,504,254

  $  238,814,699

     26,380,160
     54,124,094

VALUE ASSUMING

7.9% DHB PROJ $    237,181,274

7.4% HZN PROJ $    230,303,462
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ANDOVER - PRIT CORE JUNE 30TH, 2023

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 2.9 6.8 11.3 6.2 10.2 7.8

  (RANK) (62) (71) (81) (85) ( 5) ( 7)

5TH %ILE 4.5 10.1 18.0 11.9 10.2 8.0

25TH %ILE 3.7 8.6 15.7 10.1 8.4 7.0

MEDIAN 3.2 7.5 14.1 8.9 7.4 6.5

75TH %ILE 2.5 6.4 11.8 7.5 6.2 5.6

95TH %ILE 0.5 2.2 3.2 3.0 0.8 2.0

PRIT Index 2.5 6.3 11.7 6.3 8.1 6.8
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ANDOVER - PRIT CORE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 -8.5 0.2
9/22 -4.6 -4.8 0.2

12/22 4.1 5.0 -0.9
3/23 3.8 3.8 0.0
6/23 2.9 2.5 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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ANDOVER - PRIT CORE JUNE 30TH, 2023

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

6



ANDOVER - PRIT CORE JUNE 30TH, 2023

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 DOMESTIC EQUITY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 8.3 16.0 19.1 14.8 11.7 12.0

DOMESTIC EQUITY RANK (27) (27) (35) (42) (25) (20)

Total Portfolio - Net 8.3 15.9 18.9 14.7 11.6 11.9

Russell 3000 8.4 16.2 19.0 13.9 11.4 11.6

 Domestic Equity - Gross 8.3 16.0 19.1 14.8 11.7 12.0

DOMESTIC EQUITY RANK (27) (27) (35) (42) (25) (20)

Russell 3000 8.4 16.2 19.0 13.9 11.4 11.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 23,298,986

Total Portfolio 100.0% $ 23,298,986

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

   $ 21,514,403
Contribs / Withdrawals          - 6,847
Income          85,535
Capital Gains / Losses       1,705,895

   $ 23,298,986

2



ANDOVER - PRIT DOMESTIC EQUITY JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 21,514,403
         - 6 ,847
      1 ,791,430

      1 ,791,430

   $ 23,298,986

         85,535
      1 ,705,895

PERIOD
9/17 - 6/23

   $ 38,825,403
    - 29,387,093
     13,860,676

     13,860,676

   $ 23,298,986

      1 ,934,197
     11,926,479

VALUE ASSUMING

7.4% DHB PROJ $     16,641,445

7.8% HZN PROJ $     17,122,191
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ANDOVER - PRIT DOMESTIC EQUITY JUNE 30TH, 2023

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 8.3 16.0 24.5 19.1 14.8 11.7

  (RANK) (27) (27) (28) (35) (42) (25)

5TH %ILE 13.0 28.8 32.7 28.6 23.2 15.0

25TH %ILE 8.5 16.2 25.1 20.5 16.8 11.7

MEDIAN 5.8 10.1 20.1 16.6 14.1 9.4

75TH %ILE 3.9 5.7 16.1 12.3 11.1 7.4

95TH %ILE 1.3 1.2 9.9 6.7 5.2 4.3

Russ 3000 8.4 16.2 24.5 19.0 13.9 11.4
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ANDOVER - PRIT DOMESTIC EQUITY JUNE 30TH, 2023

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

12/22 7.3 7.2 0.1

3/23 7.1 7.2 -0.1
6/23 8.3 8.4 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 8

Batting Average .652
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 4.8 8.8 17.6 15.4 7.8

MID CAP CORE RANK (50) (73) (57) (43) (79)

Total Portfolio - Net 4.8 8.8 17.5 15.4 7.7

S&P 400 4.9 8.8 17.6 15.4 7.8

 Domestic Equity - Gross 4.8 8.8 17.6 15.4 7.8

MID CAP CORE RANK (50) (73) (57) (43) (79)

S&P 400 4.9 8.8 17.6 15.4 7.8

ASSET ALLOCATION

Domestic Equity 100.0% $ 21,661,548

Total Portfolio 100.0% $ 21,661,548

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

   $ 20,661,916
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         999,632

   $ 21,661,548
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 20,661,916
              0
        999,632

        999,632

   $ 21,661,548

              0
        999,632

FIVE
YEARS

   $ 14,897,672
              0
      6 ,763,876

      6 ,763,876

   $ 21,661,548

              0
      6 ,763,876

VALUE ASSUMING

10.8% DHB PROJ$     24,878,089

9.0% HZN PROJ $     22,921,474
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND JUNE 30TH, 2023

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 4.8 8.8 20.6 17.6 15.4 7.8

  (RANK) (50) (73) (55) (57) (43) (79)

5TH %ILE 7.8 15.1 25.8 23.2 18.5 12.3

25TH %ILE 5.9 11.1 24.8 20.7 16.2 10.7

MEDIAN 4.8 9.4 20.6 17.7 14.8 9.0

75TH %ILE 4.3 8.8 18.7 13.3 12.2 7.8

95TH %ILE 2.5 6.4 15.0 10.5 7.5 6.3

S&P 400 4.9 8.8 20.6 17.6 15.4 7.8
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ANDOVER - RHUMBLINE S&P MID CAP 400 POOLED INDEX FUND JUNE 30TH, 2023

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

12/22 10.8 10.8 0.0

3/23 3.8 3.8 0.0
6/23 4.8 4.9 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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JUNE 2023





ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.4 6.0 9.7 15.1 5.2

SMALL CAP CORE RANK (81) (77) (91) (36) (88)

Total Portfolio - Net 3.4 6.0 9.7 15.1 5.2

S&P 600 3.4 6.0 9.8 15.2 5.2

 Domestic Equity - Gross 3.4 6.0 9.7 15.1 5.2

SMALL CAP CORE RANK (81) (77) (91) (36) (88)

S&P 600 3.4 6.0 9.8 15.2 5.2

ASSET ALLOCATION

Domestic Equity 100.0% $ 15,986,897

Total Portfolio 100.0% $ 15,986,897

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

   $ 15,463,045
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         523,852

   $ 15,986,897
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,463,045
              0
        523,852

        523,852

   $ 15,986,897

              0
        523,852

FIVE
YEARS

   $ 12,401,441
              0
      3 ,585,456

      3 ,585,456

   $ 15,986,897

              0
      3 ,585,456

VALUE ASSUMING

9.8% DHB PROJ $     19,791,393

9.0% HZN PROJ $     19,080,787

2018 2019 2020 2021 2022 2023

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

5

10

15

20

ACTUAL RETURN
9.8% DHB PROJ
0.0%
9.0% HZN PROJ

3



ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND JUNE 30TH, 2023

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 3.4 6.0 15.7 9.7 15.1 5.2

  (RANK) (81) (77) (62) (91) (36) (88)

5TH %ILE 9.8 16.3 26.3 22.6 20.0 11.0

25TH %ILE 6.2 10.9 20.6 18.5 16.6 8.5

MEDIAN 4.9 7.9 16.4 15.8 14.5 7.3

75TH %ILE 3.8 6.3 14.8 11.9 12.9 5.9

95TH %ILE 1.8 2.2 11.4 7.9 10.2 4.4

S&P 600 3.4 6.0 15.8 9.8 15.2 5.2
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ANDOVER - RHUMBLINE S&P SMALL CAP 600 POOLED INDEX FUND JUNE 30TH, 2023

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

12/22 9.2 9.2 0.0

3/23 2.6 2.6 0.0
6/23 3.4 3.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 1

Batting Average .950
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ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 8.5 -2.7 13.6 3.9 4.2

INTERNATIONAL EQUITY RANK (42) (44) (49) (45) (33)

Total Portfolio - Net 8.4 -3.0 13.3 3.6 3.9

MSCI EAFE 8.6 -0.9 13.5 4.0 4.2

 International Equity - Gross 8.5 -2.7 13.6 3.9 4.2

INTERNATIONAL EQUITY RANK (42) (44) (49) (45) (33)

MSCI EAFE 8.6 -0.9 13.5 4.0 4.2

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,477,895

Total Portfolio 100.0% $ 3,477,895

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,207,040
Contribs / Withdrawals          - 2,393
Income          25,209
Capital Gains / Losses         248,039

    $ 3,477,895
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ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,207,040
         - 2 ,393
        273,248

        273,248

    $  3 ,477,895

         25,209
        248,039

PERIOD
9/17 - 3/23

    $  2 ,815,983
        - 41,354
        703,266

        703,266

    $  3 ,477,895

        450,976
        252,290

VALUE ASSUMING

5.5% DHB PROJ $      3,732,693

8.7% HZN PROJ $      4,403,776
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ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2023

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 8.5 26.3 14.4 -2.7 13.6 3.9

  (RANK) (42) (36) (32) (44) (49) (45)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

95TH %ILE 2.6 10.9 1.7 -14.5 6.2 -0.1

MSCI EAFE 8.6 27.5 15.7 -0.9 13.5 4.0
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ANDOVER - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2023

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

12/22 16.4 17.4 -1.0

3/23 8.5 8.6 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 22

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 12

Batting Average .455
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Associates, Inc.
© 1990, 2023

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - EMERGING MARKETS

PERFORMANCE REVIEW
MARCH 2023





ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 5.8 -8.9 12.5 1.6 3.0

EMERGING MARKETS RANK (34) (55) (35) (36) (25)

Total Portfolio - Net 5.5 -9.4 11.8 1.0 2.4

MSCI Emg Mkts 4.0 -10.3 8.2 -0.5 1.1

 Emerging Markets Equity - Gross 5.8 -8.9 12.5 1.6 3.0

EMERGING MARKETS RANK (34) (55) (35) (36) (25)

MSCI Emg Mkts 4.0 -10.3 8.2 -0.5 1.1

ASSET ALLOCATION

Emerging Markets 100.0% $ 4,781,839

Total Portfolio 100.0% $ 4,781,839

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 4,530,951
Contribs / Withdrawals         - 10,200
Income          29,842
Capital Gains / Losses         231,246

    $ 4,781,839

2



ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,530,951
        - 10,200
        261,088

        261,088

    $  4 ,781,839

         29,842
        231,246

PERIOD
9/17 - 3/23

    $  4 ,206,321
       -153,548
        729,066

        729,066

    $  4 ,781,839

        636,657
         92,409

VALUE ASSUMING

9.9% DHB PROJ $      6,873,403

10.7% HZN PROJ $      7,157,037
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ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2018 2019 2020 2021 2022 2023
0

50

100

150

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2018 2019 2020 2021 2022 2023*

-14.2

18.9 18.7

-2.2 -19.7
4.0

-15.2

22.6 20.5

2.2
-18.7

5.8

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-20

-10

0

10

20

30

♦

♦

♦

♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.8 15.9 5.1 -8.9 12.5 1.6

  (RANK) (34) (45) (40) (55) (35) (36)

5TH %ILE 8.9 23.1 12.1 3.1 23.0 5.8

25TH %ILE 6.4 18.3 7.4 -4.6 14.6 2.2

MEDIAN 5.0 15.0 3.6 -8.2 10.2 0.8

75TH %ILE 3.6 12.8 1.4 -10.8 7.9 -0.5

95TH %ILE 1.5 6.4 -4.5 -16.7 4.7 -1.9

MSCI EM 4.0 14.2 1.2 -10.3 8.2 -0.5
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ANDOVER - PRIT EMERGING MARKETS MARCH 31ST, 2023

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

12/22 9.6 9.8 -0.2

3/23 5.8 4.0 1.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 22

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 6

Batting Average .727
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ANDOVER - PRIT CORE REAL ESTATE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -0.5 -1.9 -2.8 12.6 8.9 9.1

Total Portfolio - Net -0.6 -2.2 -3.1 11.9 8.3 8.5

NCREIF ODCE -2.7 -5.8 -10.0 8.0 6.5 6.8

 Real Estate - Gross -0.5 -1.9 -2.8 12.6 8.9 9.1

NCREIF ODCE -2.7 -5.8 -10.0 8.0 6.5 6.8

ASSET ALLOCATION

Real Estate 100.0% $ 17,658,354

Total Portfolio 100.0% $ 17,658,354

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

   $ 17,769,805
Contribs / Withdrawals         - 16,976
Income         202,867
Capital Gains / Losses        -297,342

   $ 17,658,354

2



ANDOVER - PRIT CORE REAL ESTATE JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 17,769,805
        - 16,976
        - 94,475

        - 94,475

   $ 17,658,354

        202,867
       -297,342

PERIOD
9/17 - 6/23

   $ 11,063,977
       -471,885
      7 ,066,262

      7 ,066,262

   $ 17,658,354

      3 ,279,472
      3 ,786,790

VALUE ASSUMING

8.4% DHB PROJ $     17,013,550

7.3% HZN PROJ $     16,027,118
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ANDOVER - PRIT CORE REAL ESTATE JUNE 30TH, 2023

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

12/22 -0.8 -5.0 4.2

3/23 -1.4 -3.2 1.8
6/23 -0.5 -2.7 2.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 7

Batting Average .696
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ANDOVER - PRIT CORE FIXED INCOME JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -1.3 3.0 -2.7 -5.1 1.1 1.0

CORE FIXED INCOME RANK (99) (14) (99) (99) (68) (13)

Total Portfolio - Net -1.3 2.9 -2.8 -5.2 1.0 0.9

Aggregate Index -0.8 2.1 -0.9 -4.0 0.8 0.4

 Fixed Income - Gross -1.3 3.0 -2.7 -5.1 1.1 1.0

CORE FIXED INCOME RANK (99) (14) (99) (99) (68) (13)

Aggregate Index -0.8 2.1 -0.9 -4.0 0.8 0.4

ASSET ALLOCATION

Fixed Income 100.0% $ 6,037,515

Total Portfolio 100.0% $ 6,037,515

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

    $ 6,116,410
Contribs / Withdrawals          - 1,236
Income          58,635
Capital Gains / Losses        -136,294

    $ 6,037,515
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ANDOVER - PRIT CORE FIXED INCOME JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,116,410
         - 1 ,236
        - 77,659

        - 77,659

    $  6 ,037,515

         58,635
       -136,294

PERIOD
9/17 - 6/23

    $  5 ,522,746
        165,476
        349,293

        349,293

    $  6 ,037,515

        941,029
       -591,736

VALUE ASSUMING

4.5% DHB PROJ $      7,321,161

3.6% HZN PROJ $      6,967,081
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ANDOVER - PRIT CORE FIXED INCOME JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.3 3.0 3.7 -2.7 -5.1 1.1

  (RANK) (99) (14) (87) (99) (99) (68)

5TH %ILE 0.0 3.8 5.7 1.5 -1.0 2.6

25TH %ILE -0.5 2.7 4.8 0.0 -3.1 1.5

MEDIAN -0.7 2.5 4.3 -0.4 -3.4 1.2

75TH %ILE -0.8 2.2 4.0 -0.9 -3.8 1.0

95TH %ILE -1.2 1.8 3.2 -1.3 -4.1 0.8

Agg -0.8 2.1 4.0 -0.9 -4.0 0.8
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ANDOVER - PRIT CORE FIXED INCOME JUNE 30TH, 2023

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

12/22 0.7 1.9 -1.2

3/23 4.3 3.0 1.3
6/23 -1.3 -0.8 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2
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-4

-6
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 11

Batting Average .522
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Associates, Inc.
© 1990, 2023

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM
PRIT - PUBLIC VALUE-ADDED FIXED INCOME

PERFORMANCE REVIEW
JUNE 2023





ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 2.3 5.3 9.0 3.3 3.0 2.6

HIGH YIELD FIXED RANK (14) (23) (42) (61) (95) (65)

Total Portfolio - Net 2.2 5.1 8.5 2.9 2.5 2.1

Value Added Idx 2.5 5.9 9.5 3.3 3.1 2.8

 Fixed Income - Gross 2.3 5.3 9.0 3.3 3.0 2.6

HIGH YIELD FIXED RANK (14) (23) (42) (61) (95) (65)

Value Added Idx 2.5 5.9 9.5 3.3 3.1 2.8

ASSET ALLOCATION

Fixed Income 100.0% $ 7,794,973

Total Portfolio 100.0% $ 7,794,973

INVESTMENT RETURN

Market Value 3/2023

Market Value 6/2023

    $ 7,627,577
Contribs / Withdrawals          - 8,012
Income         192,780
Capital Gains / Losses         - 17,372

    $ 7,794,973
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME JUNE 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,627,577
         - 8 ,012
        175,408

        175,408

    $  7 ,794,973

        192,780
        - 17,372

PERIOD
9/17 - 6/23

    $  6 ,930,507
       -207,681
      1 ,072,147

      1 ,072,147

    $  7 ,794,973

      2 ,446,363
     - 1 ,374,216

VALUE ASSUMING

7.7% DHB PROJ $     10,354,670

5.4% HZN PROJ $      9,132,658
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME JUNE 30TH, 2023

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 2.3 5.3 9.8 9.0 3.3 3.0

  (RANK) (14) (23) (18) (42) (61) (95)

5TH %ILE 3.3 7.0 10.5 10.8 7.2 5.2

25TH %ILE 1.9 5.2 9.5 9.8 4.9 4.1

MEDIAN 1.6 4.7 8.8 8.7 3.6 3.6

75TH %ILE 1.3 4.2 8.1 8.0 2.9 3.3

95TH %ILE 0.7 3.1 5.4 5.2 1.6 3.0

Value Added 2.5 5.9 10.4 9.5 3.3 3.1
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ANDOVER - PRIT PUBLIC VALUE-ADDED FIXED INCOME JUNE 30TH, 2023

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

12/22 4.3 4.3 0.0

3/23 2.9 3.2 -0.3
6/23 2.3 2.5 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1
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-3
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 23

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 9

Batting Average .609
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