
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 

New York     Massachusetts     Pennsylvania     Texas     Florida 

City of Gainesville  
General Employees’ Pension Plan 

 

Proposal for  
Investment Consulting Services 

 

July 8, 2019 

 

lynchzb
Typewritten Text
190164H





 
 
 
 
 

Table of Contents 
 

  

Cover i. 

Cover Letter ii. 

  

Table of Contents Tab 1 

Technical Proposal Tab 2 

Executive Summary Overview 
Minimum Requirements 
RFP   

Price Proposal Tab 3 

Required Forms  Tab 4 

Addendum No. 1  

Drug-Free Workplace Form  

Proposal Response Form-Signature Page  

Form ADV Part II Tab 5 

Certificate of Insurance Tab 6 

Organizational Chart & Biographies Tab 7 

Sample Performance Report Tab 8 

Equity Manager Research Report Sample Tab 9 

Certificate of Authority Tab 10 

Client List Tab 11 

            
  



  Gainesville General Employees’ Pension Plan-RFP 
  Due: July 8, 2019 

 1 Dahab Associates, Inc. 
  2019 

TECHNICAL PROPOSAL 
 

Dahab Associates, Inc. has a full understanding of the services requested by the City of Gainesville General 
Employees’ Pension Plan. We have been providing these services to public and private plans since our chairman, 
Richard E. Dahab, CFA, founded our firm over 33 years ago. Our services include but are not limited to: investment 
policy & guideline statement development & review, asset allocation studies & analysis, investment manager search 
assignments & evaluation, performance evaluation & reporting, quarterly or monthly performance reviews, Board 
education, research and special projects. 
 
Since we opened our doors in 1986, we have organically grown our business at a measured pace. We are completely 
independent and have not been part of a merger or acquisition. Our firm values our client relationships, each with 
their unique needs. We have experience with complex situations and clients with varying Plan design, funded status 
and investment portfolios. We currently serve 82 clients with total assets under advisement of approximately $16 
billion. 
 
The advantage our firm provides as an independent consultant is advice free of influence from other vendors and 
our own commercial interests. With no ties to any other business entity, our focus is to provide a thorough, unbiased 
assessment of manager performance. We regularly interview managers throughout the year. In addition, we 
maintain ongoing discussions with the investment management community and remain keenly aware of changes 
within these organizations that can have future impact. 
 
Our consulting philosophy is to emphasize planning not reacting. We encourage our clients to prepare both short 
and long-term investment programs based on analysis of cash flow projections. Our goal is for our clients to be 
prepared with the necessary information to act in an informed and timely fashion. We help our clients to develop 
diversified “all weather portfolios” that can meet the client’s needs in both good and bad times.   
 
Gregory McNeillie, Vice-Chairman, would serve as the primary consultant to the City of Gainesville General 
Employees’ Pension Plan. He will be supported by Thomas Donegan, Managing Director. The consultants will be the 
point of contact and work closely with the Board of Trustees, Pension Review Committee, and staff to meet the 
needs of the Plan.  
 
Our mission is to help our clients achieve superior risk adjusted returns over the long term. We are committed to 
strong client-consultant relationships, high levels of client satisfaction, timely delivery of reports, no conflicts of 
interest, and close attention to client needs. 
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 MINIMUM REQUIREMENTS 
 

1. The Proposer must have a minimum of five years’ experience providing investment consulting service to 
public defined benefit pension funds with over $500 million in assets, and must have a minimum of five years’ 
experience providing investment consulting service to at least one Florida public defined benefit pension fund 
with over $100 million in assets. 
 
Dahab Associates has been providing a full complement of investment consulting services and research to public 
pension plans for over 33 years. We have over five years of experience providing investment consulting services 
to public defined benefit pension funds with over $500 million in assets. We have been serving public funds in 
the State of Florida for 25 years. We currently serve 18 Florida public defined benefit pension funds, seven of 
which have assets over $100 million. 

 
2. The Proposer's primary consultant for the Plan must have a minimum of ten total years of experience 

providing investment consulting service to public defined benefit pension funds with over $500 million in 
assets. 
 
Gregory McNeille, Vice-Chairman, would serve as the primary consultant to the City of Gainesville General 
Employees’ Pension Plan. He has over thirty years of experience providing investment consulting services. He 
has been advising the City of Pembroke Pines Firefighters’ & Police Officers’ Pension Fund with current assets 
of approximately $742 million, for nearly 20 years.  
 

3. The Proposer's key professionals and/or firm must not have a material conflict of interest with the City of 
Gainesville or the Fund. Any potential conflicts of interest must be disclosed in the response to the RFP. 
 
Neither Dahab Associates, nor any of our key professionals have a conflict of any kind with the City of Gainesville 
or the Fund.  Our policy to prevent conflicts of interest is to remain completely independent, not create 
affiliations with other entities and not accept any compensation other than from our consulting clients.  
 

4. The Proposer must acknowledge that they will be a fiduciary of the Fund as defined in Section 112.656, Florida 
Statutes. 
 
We acknowledge that we will be a fiduciary of the Fund as defined in Section 112.656, Florida Statutes.  
 

5. In conformance with Section 175.071 and 185.06, Florida Statutes, the Proposer must verify that they qualify 
as “independent” by, at a minimum: a) providing services on a flat-fee basis; b) confirming that they are not 
associated in any manner with any broker/dealers or investment managers for the pension fund; c) making 
calculations in accordance with Global Investment Performance Standards, net of fees. 
 
We qualify as “independent” by a) we provide services on a flat-fee basis; b) we are not associated in any manner 
with any broker/dealers or investment managers for the pension fund; c) we make calculations in accordance 
with Global Investment Performance Standards, net of fees.  
 

6. The Proposer must submit form ADV Part II including schedule F, a copy of Florida registration as an 
investment adviser pursuant to Section 517.12, Florida Statutes, and if an out-of-state business entity, a copy 
of authorization to do business in Florida pursuant to Section 605.0902 or 607.1503, Florida Statutes. 

 
Please refer to the appendix where we have provided a copy of our most recent Form ADV Part II as well as our 
authorization to do business in Florida.  
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7. The Proposer shall identify any pending lawsuits, past litigation relevant to subject matter of this RFP, 
providing a statement of any litigation or pending lawsuits that have been filed against the Company in the 
last five years. 
 
None. We do not have any pending lawsuits or past litigation relevant to the subject matter of this RFP, nor has 
there been any litigation or pending lawsuits that have been filed against our firm in the last five years. We have 
never been sanctioned or sued in our 33 year history.  
 

8. The Proposer must present proof that they can obtain the following insurance coverage: Professional Liability 
Insurance of at least $2,000,000; and Errors and Omissions Insurance of at least $5,000,000. 
 
Our Professional Liability (Errors & Omissions) insurance carrier is the Continental Casualty Company and our 
single limit of liability is $2 million. We are not required to maintain fidelity bond insurance because we do not 
have discretion over any assets. Our General Liability Insurance policy is provided by the Transportation 
Insurance Company. The general aggregate limit per location is $4 million and $2 million per occurrence. Dahab 
Associates’ workers’ compensation coverage is provided by the New York State Insurance Fund. 
 
We can obtain $5 million in E&O insurance for the City of Gainesville Employees’ Pension Plan as we have for 
some other clients with this requirement.    
 
Please refer to the appendix where we have provided our Certificate of Insurance. 
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QUALIFICATIONS/STATEMENT OF QUALIFICATIONS 
 

1. Letter of Understanding 
 
Please provide a brief statement of the proposer’s understanding of the Board of Trustees’ and City’s needs 
and a discussion of the services provided by your firm to meet those needs. 
 
Dahab Associates, Inc. understands the Board of Trustees’ and City’s needs. We have been providing a full 
complement of investment consulting services and research on an ongoing basis to public pension plans, jointly 
trusteed and private corporation pension plans, endowments, foundations, and not-for-profit plans for more 
than 33 years.   
 
Our services include but are not limited to: investment policy & guideline statement development & review, 
asset allocation studies & analysis, investment manager search assignments & evaluation, performance 
evaluation & reporting, quarterly/monthly performance reviews, Board education, research and special 
projects.  
 
We are committed to providing superior investment consulting services and would welcome the opportunity to 
serve the City of Gainesville General Employees’ Pension Plan. We believe our role as investment consultant is 
to act as an extension of the Plan.  We want to work with Board, PRC, and staff as if we were part of the same 
organization, with our client directing us but at the same time working with us to create educational 
opportunities, analyze investment alternatives and make decisions. 
 
We have provided a Letter of Understanding signed by Richard E. Dahab, CFA. 
 

2. Organization 
 
Please describe the organization and structure of your firm as it relates to investment consulting. Items to 
include: 
 
a. When was your firm founded? 

 
Our firm was founded in 1986 by Richard E. Dahab, CFA. 
 

b. Location of national headquarters, and location of any branch offices. If you have a Florida branch office, 
would there be a Florida representative assigned to our account? What is the number of professional 
employees at your firm? 
 
Dahab Associates' headquarters is located at 423 South Country Road, Bay Shore, New York and our satellite 
offices are located in Franklin, Massachusetts, Hollywood, Florida, Austin, Texas, and Washington Crossing, 
Pennsylvania.   
 
Gregory McNeillie spends time in our Florida office serving his Florida clients. If we are fortunate enough to 
be hired by the City of Gainesville, Greg will be in our Hollywood, Florida office to serve your account as 
well. He splits his time between our Florida and Massachusetts offices and works in conjunction with our 
headquarters where all performance evaluation services, manager search assignments, asset allocation 
studies and data collection takes place.     
 
We currently employ 24 professional employees at our firm. 
 

c. Provide an organizational chart of your firm. 
 
Please refer to the appendix where we provided our organizational chart.   
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d. How do you customize your services to a particular client? 
 

Each of the services we provide is customized, to some degree, to meet each client’s specific needs.  Some 
of the most basic factors that we consider when customizing are services from client to client are the client’s 
funding status, investment needs, sophistication, liabilities and current structure.  We use these variables 
to edit or create the investment policy and guidelines, to perform asset allocation studies, to conduct 
manager searches and all of our reports are customized to address the clients’ needs and requests.   
 
We are very flexible when it comes to the ability to customize our reports because the analysis and 
preparation for all the services that we provide is performed in-house, allowing us to customize reports 
upon request at no additional fee.  Changes can be requested at any time; however, we require a reasonable 
amount of time to implement the changes prior to generating the report. 

 
e. The average number of accounts per consultant. 

 
The average number of accounts per consultant is 9. 
 

f. Number of years your firm has been providing consulting services to tax exempt plans. 
 

We have been providing a full complement of investment consulting services to tax exempt plans for over 
33 years. 
 

g. Is your firm S.E.C. registered? If so, please provide a complete copy of your A.D.V. Form Part II or such 
other form that may disclose similar information. 
 
Yes.  We have been registered with the SEC under the Investment Advisors Act of 1940 since our company’s 
founding in 1986.  
 
Please refer to the appendix where we have provided a copy of our most recent Form ADV Part II. 
 

h. What percentage of revenues is a result of investment consulting? What other services or products are 
offered? Does your firm or affiliate manage money for clients? 
 
100% of our firm's total revenue is generated from the provision of investment consulting services; we do 
not accept revenue from any entity other than our consulting clients.   
 
Our only business is the provision of investment consulting services. These services include but are not 
limited to: investment policy & guideline statement development & review, asset allocation studies & 
analysis, investment manager search assignments & evaluation, performance evaluation & reporting, 
quarterly or monthly performance reviews, Board education, research and special projects. 
 
Our firm does not manage money for clients. We are not an affiliate of, nor a subsidiary of another company. 
We are completely independent.    
 

i. Is your firm or its parent or affiliates a broker/dealer? Does your firm accept trades for client accounts 
through this broker/dealer? What are the commission rates per share? Does your firm accept soft dollars 
as a method of payment for services provided? If so, please provide details. 
 
Our firm is not a broker/dealer. We do not accept soft dollars as a method of payment for our services. We 
are paid in hard dollars only. 
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j. Describe the history, ownership, and organizational structure of your firm. Has there been a substantial 
change in ownership or organization during the past three years? If so, please explain. Does your firm 
anticipate any near-term changes in ownership or organization structure? 
 
Dahab Associates, Inc. is a highly qualified independent investment consulting firm established in 1986 by 
Richard E. Dahab, CFA. We have been providing a full complement of investment consulting services and 
research on an ongoing basis to public pension plans, jointly trusteed and private corporation pension plans, 
endowments, foundations, and not-for-profit plans for more than 33 years.  
 
We are categorized as a private corporation under the laws of New York State. Richard Dahab, Chairman, 
owns more than 85% of the firm with employees owning the remaining equity. Our firm is not an affiliate 
of, nor a subsidiary of another company. We are completely independent and not affiliated with any 
investment manager or broker dealer. Currently we serve 82 clients with approximately $16 billion in assets 
under advisement. 
 
There have not been any substantial changes in ownership or organization structure in the past three years.  
We do not anticipate any near-term changes in ownership or organization structure. 

 
k. If any or part of the work to be performed under this RFP is to be subcontracted, the respondent shall 

provide a complete description of services to be subcontracted together with a complete description of 
the qualifications and capabilities of the subcontractor to perform same. As part of the contract, the 
Board of Trustees reserves the right to approve or disapprove any and all subcontractors and to revoke 
any approval previously given. 
 
Dahab Associates does not subcontract any work. 
 

l. Identify any clients lost and gained over the last two (2) years and circumstances. 
 

The following is a list of clients gained over the last two (2) years: 
 
 
 
 
 
 
 

 
 

 

 
The following is a list of clients lost over the last two (2) years: 
  

 
 
 
 

Clients 
Year 
Hired 

Swampscott Contributory Retirement System (MA) 2017 

VIA Metropolitan Transit (TX) 2018 

Westland Police & Fire Retirement System (MI) 2018 

United Welfare Fund, Welfare and Security Divisions 2019 

Town of Johnston Fire Fighters and Police Officers Pension Fund (RI) 2019 

Former Clients Reason for Termination 

NY Typographical Union In 2017, assets below minimum. 

Essex Regional Retirement System (MA) In 2018, decided to exclusively use 
State Fund’s services.   

City of Newport News Employees’ Retirement System (VA) In 2019, decided that best practice 
was to rotate consultants. 
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m. Have there been any legal, administrative, or other proceedings against your firm, and/or the 
representatives who will be assigned to our account? Have there been any notices or actions taken 
against your firm, and/or representatives that could have ripened into such proceedings? If so, describe 
in detail. 
 
No. There have not been any legal, administrative, or other proceedings against our firm, or the 
representatives who will be assigned to your account. 
 
No.  There have not been any notices or actions taken against our firm, or representatives that could have 
ripened into such proceedings. 
 

n. What is the maximum profession liability and errors and omissions insurance coverage afforded to any 
of your existing clients? 
 
Currently the maximum professional liability (E&O) insurance for any of our clients is $5 million.  
 

3. Qualifications and Experience of Key Personnel 
 
List your key personnel who will be assigned to our account including any advanced degrees or educational 
achievements and/or credentials (MBA, CFA, J.D., etc.) The following should also be included: 

 
a. Professional history. 
b. Current position and responsibilities. 
c. Time in current position. 

 
Gregory McNeillie, Vice-Chairman, would serve as the primary consultant to the City of Gainesville General 
Employees’ Pension Plan. His role as the consultant is to advise and support the Board and serve as a liaison 
between our employees who perform the in-house work and the Plan. This includes the oversight of all 
projects completed on behalf of the Plan as well as the provision of analysis and recommendations 
regarding any changes to be made to the current structure and policies of the Plan. 
 
Greg has been a consultant at Dahab Associates for over 20 years. He was made vice-chairman in February 
2013. Greg has served as Chairman of the Florida Public Pension Trustees Association Associate Advisory 
Board and was editor of the organizational newsletter for five years. He works in our Franklin, 
Massachusetts office and is a citizen appointment to the Town of Franklin OPEB Investment Trust Board. 
 
Greg began his career in 1986 at State Street Global Advisors. He also worked at MIG Realty Advisors and 
spent seven years at The Hannah Group, where he was Vice President of Consulting Services. While with 
the Hannah Group, he was primarily responsible for 19 consulting clients totaling more than one billion 
dollars. Greg received his BS degree in Business Administration from Bryant University. 
 
Thomas Donegan, CIPM, Managing Director, would serve as the support consultant.  Tom joined Dahab 
Associates in 1997 as a financial analyst. Tom rose through the organization to head the firm’s client 
services, research, product development and performance analysis division, serving as Director of 
Operations and subsequently folding those responsibilities into his role as Chief Operating Officer. In 
addition to his responsibilities as COO, Tom served as a consultant for over five years before he transitioned 
to a full time consultant in July 2012. Tom received a BA degree in psychology and economics from the State 
University of New York at Geneseo in 1991 and earned an MBA in finance from Adelphi University in 1996. 
He earned the Certificate of Investment Performance Measurement (CIPM) in 2008. 
 
By having two consultants, we ensure there will always be continuity and accessibility to a consultant if one 
happens to be traveling or unavailable. In this way, the Board and staff can be confident that someone well 
versed in the needs of the Plan will always be reachable. 



  Gainesville General Employees’ Pension Plan-RFP 
  Due: July 8, 2019 

 8 Dahab Associates, Inc. 
  2019 

d. List significant new hires and terminations over the last three (3) years. 
 
There have not been any significant new hires and terminations over the last three years.  
 

e. Client assignments - number, type, length of relationship. Is there a cap on the number of clients our 
primary consultant will be responsible for? 
 
We do not have a maximum number of clients per consultant. Rather, when allocating client accounts the 
most influential factors that affect this process are the account’s asset size, complexity of the portfolio 
structure, number of meetings each year, account location, the current distribution of client accounts 
among the consultants, and the consultant’s availability. 
 
Please refer to the appendix where we have provided our comprehensive client list by year hired.  
 

f. Please provide a sample of a current manager performance report and a sample of an equity manager 
search report that the primary consultant who would be assigned to our account has prepared and 
presented to an existing client. 
 
Please refer to the appendix where we have provided a sample of our quarterly performance report and an 
equity manager search report. 
 

g. Briefly describe the staff resources available to support the consulting team. 
 

Our consultants will work with other Dahab personnel involved in different aspects of the consulting 
relationship. In collaboration with the Board, they will work with our research team to run asset allocation 
studies. Our consultants will keep an open dialogue with our research analysts throughout our relationship 
with the City, investigating new managers or asset classes for optimal results for the Plan. Our research 
team will be dedicated to investment manager searches, meeting with managers throughout the year, 
processing RFPs, and on-going manager due diligence. In addition, all research analysts provide general 
research to the consultant on an as-needed basis. The consultants will also work closely with the assigned 
financial analyst for performance reporting and any other analytical work requested by our client. 
 
Dahab Associates offers unparalleled research capability combined with a staff of experienced and 
seasoned professionals. We have access to an extensive array of resources including an in-house library, 
proprietary databases, subscription databases, web-based data, and a vast network of professional contacts 
from which to draw. We also subscribe to several publications, participate in conference calls, and attend 
conferences to keep us up to date on industry and market trends. 
 

h. What percentage of staff turnover has your investment-consulting group experienced in each of the last 
three years? 
 
 
 
 
 
 
 
*One financial analyst left our firm due to personal relocation 
 

i. What steps does your firm take to ensure continuity with an account? 
 
We assign two consultants to every account so there will always be continuity and accessibility to a 
consultant if one happens to be traveling or unavailable. Having two consultants serve every account is also 

Year Percentage 

2019 4%* 

2018 0% 

2017 0% 
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a safeguard to accommodate the possibility of staff turnover, although we have not had a consultant leave 
our firm in over 12 years.  
 
Also, every account is assigned a financial analyst. Our team of analysts work together to gain knowledge 
of our different accounts in case there is a departure. Having two consultants and a team of analysts, allows 
for an easier transition if a consultant or analyst should leave the firm. In general, our staff keeps a regular 
dialogue running about all of our accounts and client needs. Because general knowledge of all accounts is 
maintained to a relatively high level, the other consultant or analyst would take over the account, allowing 
a smooth transition with no interruption of service. 
 

4. Review of Investment Managers 
 
Please discuss your techniques for reviewing and evaluating investment Managers that will meet the Board’s 
needs. 
  
a. Describe your manager search database (i.e., the number of managers it contains, the sources of 

information, the types of information it contains, etc.). 
 
Dahab Associates has both proprietary and purchased manager databases. Our in-house database is 
qualitative with information on personnel, organization, investment philosophy, style, research, financial 
condition, assets, and fees for more than 1,000 managers. In addition, we subscribe to Plan Sponsor 
Network (PSN). PSN tracks the monthly performance of more than 1,000 investment advisors who have 
more than $20 trillion in total assets under management. We have the ability to sort/screen by any criteria 
be it investment style, capitalization, geographic, or any other specialty designation. We also utilize 
Morningstar for mutual funds and ETFs. Data on each strategy is available since the strategy’s inception. 
 

b. Describe how your firm categorizes investment managers into specific styles. 
 
Investment style analysis is based on a two-step process.  The first step is to determine a manager’s style 
based on the holdings in the portfolio, not necessarily by how they classify themselves.  The review of all 
holdings is part of the data collection process of performance measurement.  The second step is to compare 
the investment manager to peers of similar style.  Custom universes based on style characteristics are 
created to complete this task.  We monitor consistency and style of managers by continually reviewing their 
holdings in order to ensure that a manager is adhering to investment style and policy.    
 
Our investment style analysis is determined not only by the needs of the Plan but also by the changing 
nature of the market.  These two components are taken into consideration when determining the 
appropriate investment style for a client.  In addition, style analysis is a critical part of manager evaluation.  
We continuously monitor the managers’ holdings to ensure that they are maintaining the style for which 
they were hired.  Style drift often is extremely detrimental to the health of the Plan.  Style analysis is a key 
indicator of whether or not the structure and allocation of the total portfolio is in serious jeopardy. 
 

c. How do you verify the validity of a manager’s performance records? 
 

Dahab Associates verifies the data collected from external sources by requiring compliance with the CFA 
Institute’s standards and by comparing these records with those of our in-house database and those of 
PSN’s universe. We also compare managers that use the same investment style to their peers. When returns 
seem out of line with what other managers of the same discipline achieved, we begin a thorough 
investigation. Additionally, with approximately 300 distinct products utilized by our clients we regularly are 
reviewing performance and can easily flag outliers and anomalies.  
 
To reconcile performance, our analysts calculate each portfolio’s time-weighted rate of return using 
monthly custodial reports. All performance is checked against the investment manager’s statements. This 
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approach of calculating returns from custodial statements and comparing account activity with manager 
statements allows us to pinpoint any unusual activity or errors. If any discrepancies are discovered, our 
analysts undertake a complete investigation to detect the origin of the problem and calculate the return. 
 

d. Do you conduct on-site visits to investment managers that are in your universe? How many on-site visits 
has your firm conducted in the last year? 
 
Yes.  We conduct on-site visits to investment managers that are in our universe.  Typically investment 
managers are visited if a significant change in a firm has occurred or if a visit is requested by a client. In 
addition, we will meet with a manager on-site if their office is located near a client when traveling for 
quarterly meetings. 
 
The majority of manager meetings are conducted at our headquarters in New York. We believe that by 
maintaining ongoing discussions with the investment management community, we remain keenly aware of 
changes within these organizations that can have future impact. 
 

e. Please describe in detail your on-site review process. 
 
Our manager review process is the same for both on-site and off-site. We have discussions with the 
portfolio managers making the investment decisions to get a full understanding of their investment 
approach and philosophy. Using this information, we get an understating of how the portfolio should 
behave in different markets. For example, a manager that emphasizes quality in their process should 
protect capital in down markets and have a superior downside capture statistic. We then look at the 
manager’s track record to see if the portfolio has performed as expected.  
 
Since we like to see at least a 5-year track record from our managers to get a good understanding of a 
strategy, the managers we recommend to clients are established firms. Therefore, our due diligence process 
can be performed either in our office or on-site at the manager’s office. We prefer meeting with managers 
in our office to maximize the number of meetings we conduct each year rather than losing time traveling 
to see them. Our research group typically meets with two managers a day so our clients’ can expect a high 
level of knowledge on many managers. This allows us to find managers who we believe will be the best fit 
for our clients based on their preferences. 
 

f. Are managers charged fees for inclusion in your database? If so, please describe in detail. 
 
No. Managers are not charged a fee for inclusion in our database.   
 

g. Are your software and manager databases developed in-house or contracted through an outside service? 
 
Dahab Associates has both proprietary and purchased manager databases. Our in-house database is 
qualitative with information on personnel, organization, investment philosophy, style, research, financial 
condition, assets, and fees for more than 1,000 managers. In addition, we subscribe to Plan Sponsor 
Network (PSN). PSN tracks the monthly performance of more than 1,000 investment advisors who have 
more than $20 trillion in total assets under management. We have the ability to sort/screen by any criteria 
be it investment style, capitalization, geographic or any other specialty designation. We also utilize 
Morningstar for mutual funds and ETFs.    
 
We continuously update our proprietary database with RFP submissions received from investment 
managers and our in-house and on-site meetings. We believe this combination gives us important 
information that might be overlooked through mechanical tracking. We maintain an open-door policy and 
never charge a direct or indirect fee to investment managers to be included in our database. 
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h. What do you believe differentiates your manager search services from the competition? 
 
Our process for evaluation and selection of investment managers differentiates us and adds value for our 
clients due to our ability to customize each search to our client’s unique needs, our due diligence process, 
and our research team behind every search. Every search assignment begins with screening both our 
proprietary and purchased databases for candidates that match the criteria requested by the client. In 
addition, we post Requests for Proposals on our website (www.dahab.com) which are free for all managers 
to respond to maximize the number of submissions we receive. This open RFP process also allows us to help 
our clients identify promising investment managers who have not yet reached the radar screen of other 
consultants. A universe of potential candidates is created from the manager submissions.   
 
Our due diligence process to evaluate investment managers involves in-person interviews, detailed RFP 
submissions completed by the management firms, and both proprietary and purchased manager databases. 
We use a combination of quantitative and qualitative factors to evaluate managers. Manager performance 
is one of the most important factors in evaluating potential investment managers for our clients’ portfolios. 
We are constantly searching for managers with a proven record of accomplishment who our clients would 
benefit from. 
 
We have a knowledgeable research team behind every manager search. Our research staff continuously 
investigates new investment products, firms and strategies as an ongoing qualitative and quantitative 
function. We are pro-active in identifying, evaluating, and communicating new investment opportunities 
and maintain an open door policy for investment managers.   
 

5. Comparative Analysis of Investment Results 
 
Discuss your methods used to evaluate the manager’s decisions in constructing the portfolio and how the 
pension fund is being rewarded for those actions. Discuss with which peer group universes our fund will be 
compared. Does your analysis include annualized rates of returns for various indices, including pension/tax 
exempt fund (on both balanced and specific asset class basis)? 
 
On a quarterly basis, managers who oversee assets for our clients have a holdings based analysis of their 
portfolios. Comparing the characteristics of the managed portfolio to that of an appropriate comparative 
benchmark confirms if a manager has been consistent with their style and also consistent in how they select 
stocks over time. This type of review helps confirm if the manager’s stock selection process is consistent; if it 
has changed, we would want to know why it has changed. The goal is to find managers who can perform on a 
reliable basis over the long term. The pension fund is not served by a portfolio filled with a roster of constantly 
changing managers; this would only raise costs and is guaranteed to produce mediocre returns. 
 
The City of Gainesville General Employees’ Pension Plan would be compared to the public fund universe. For 
peer universe rankings, we subscribe to Investment Metrics (IM). The universe returns are reported by 
investment consulting firms on behalf of plan sponsors. The public fund universe is made up of approximately 
600 tax-exempt plans with assets of approximately $1.9 trillion. In addition, peer universes are maintained for 
both asset classes and for manager style and are broken down for equity by market capitalization (e.g. large 
cap) and investment style (e.g. value) and for fixed income by duration. Universes available include but are not 
limited to global equity, domestic equity, international equity, emerging markets equity, REITs, global fixed 
income, domestic fixed income and international fixed income.  
 
Our analysis includes annualized rates of returns for various indices. We typically recommend utilizing industry 
standard benchmarks to clients (i.e. S&P 500 or Russell indices for domestic equities, MSCI ACWI ex US, EAFE or 
EM for foreign equity and Barclays for fixed income).  Dahab Associates can also provide custom benchmark 
returns as we do so for many clients. We track the returns of most of the industry recognized indices and input 
the data into our proprietary software. Using this software, we can create a custom blend of any of these indices. 
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In addition, we can include any indices not previously tracked for which applicable data exists upon request. We 
use Bloomberg as the main source of the underlying data and maintain monthly index returns in our database. 
 

6. Strategic Planning Overview 
 

a. Briefly describe the approach you would use to assist the Board in strategic planning, including the review 
and possible revision of the investment policy and investment guidelines. 

 
At the outset of the relationship, Greg McNeillie and Tom Donegan will review the Plan’s current investment 
policy and guidelines for the total portfolio as well as each investment advisor.  The Plan’s current 
allocations will be reviewed and we will ask for the most recent actuarial reports in order to run 
asset/liability studies.  The results of the studies will allow us to analyze the current allocations and their 
ability to meet actuarial assumptions.   
 
If revisions to the policy and guidelines statements are required, we will draft policies that clearly 
communicate the Plan’s goals and objectives, as well as those for each investment manager.  Objectives 
and goals are generally defined in terms of return requirements and risk tolerance.  Constraints are 
limitations on the portfolio management process within which the Board must operate in order to achieve 
its goals.  These constraints include liquidity, time horizon, legal or regulatory issues.  Through our on-going 
performance evaluation, will ensure that all managers and transactions comply with these guidelines. 
 
On a continuous basis, we reevaluate the assumptions and conditions of investment policies and will 
propose written alternatives to the formal plan including our rationale for such recommendations. We 
move our client to ratify the document, emphasizing that is a “living document” that can and should be 
updated regularly. 
 
We continually monitor an investment manager’s compliance with policies and guidelines through our 
performance reporting. Our analysts conduct a detailed holding analysis and run a checklist of all 
compliance requirements. A compliance report is generated summarizing our findings and incorporated 
into the performance report on a quarterly basis. The analysts also monitor all purchases made by the 
manager on a monthly basis. If something is out of place, the client is notified immediately. 
 

b. Describe your firm’s process for conducting asset/liability studies. Who developed the software you use? 
How much flexibility is allowed in the model? How do you develop your risk, return, and correlation 
assumptions for the asset classes? 
 
Richard E. Dahab, CFA, Chairman of Dahab Associates, developed our original asset allocation software 
entirely in-house. The program has been recently enhanced by William E. Dahab, CFA, Vice-Chairman, to 
run in a multiprocessor environment and is currently in its fifth generation. Our software is among the most 
tested in the industry. Having proprietary software allows us to customize every study to meet each client’s 
needs. 
 
Our approach to an asset allocation assignment begins with the construction of a mathematical model of 
the liability stream and simulation of the returns that various asset combinations would achieve over time. 
Data specific to each client including the Fund’s time horizon, liquidity needs, funding status, the 
appropriate level of risk, and legal or regulatory constraints must be entered into the model in order to 
generate possible outcomes for various asset allocations. From the possibilities generated, we select three 
or four that we feel would most likely help the Fund achieve its goals. The Trustees then decide from 
amongst those recommended allocations. Additional estimates of mean return, risk, correlation, and alpha 
are required for each asset class included in the study.   
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Probabilities of each occurrence are assigned to the different scenarios and the overall expected return for 
each asset class is the weighted average of the forecasts within each scenario. We use the actuarial 
assumption rate-of-return as our target rate of return when generating the study.   
 
The model and process used to perform an asset allocation study relies upon historical data to project 
future returns. Our allocation simulator analyzes hundreds of thousands, potentially millions, of asset 
allocation mixes using Monte-Carlo simulations. A "Monte Carlo" type asset simulator employs a random 
number generator and a series of statistical distributions and tools to create a large number of hypothetical 
investment experience situations. The data cover a range of pre-determined scenarios, in addition to any 
requested custom assumptions, and provides the return analysis, potential future cash-levels, and the 
efficient frontier of the market. Each situation corresponds to one possible return outcome due to 
fluctuating market conditions over a period of 20 years. All of this is done on a 64-core, custom-built 
computer nicknamed the "Jetengine" due to the obvious acoustic similarities of the 24 internal fans needed 
to keep it at a safe temperature. 
 
For example, the computer may hypothesize within one situation that in 2020 the stock market will earn 
8.6%, the bond market –2.2% and cash equivalents 1.0%. The portfolio is adjusted for the returns on each 
asset class and the annual contribution, and is rebalanced to the target allocations. The next year, that 
simulation may include a decline in the stock market of 12.5% and a rise in the bond market of 1.0%. Again, 
the portfolio is adjusted for cash flows and investment performance. Each distribution-adjusted random 
situation is played out for 20 years.   
 
The purpose of an asset allocation study is to develop an understanding of the interaction between risk and 
return. It is not necessarily to identify an "optimal strategy" for the Fund. By producing probability 
distributions for various outcomes during a twenty-year period the Trustees can identify possible pitfalls 
and limitations to different allocation policies. The trade-offs between different risk/return levels is then a 
subjective decision within the context of the governing legislation, funding options, and the burden of 
varying contribution rates sustainable by the Fund. 
 
We will involve the Fund’s fiduciaries and staff in discussing the economic climate and asset return 
assumptions that form the basis of our asset allocation model. We will have ongoing discussions on the 
funding status, type of workforce and the local economic climate. 
 

c. How often do you recommend reviewing or amending an asset allocation policy? Under what 
circumstances would you consider changing a client’s asset allocation recommendations? 
 
Because we believe asset allocation is critical to the Plan’s performance, we perform a comprehensive asset 
allocation study at the outset of our relationship and then we recommend a study is conducted 
approximately three to five years thereafter. We compare the results to the previous study to see if the 
current allocation is still giving the Plan the highest probability of achieving the target rate of return with a 
reasonable amount of risk.   
 
We generally do not recommend that clients change their asset allocation because of changes in the market 
environment.  We have found that the market moves in cycles and if we study a long period, the market 
always readjusts and rebalances itself.  We do not plan our investment advice around automatic reactions.   
 
While we do not ignore changing economic conditions, we view them for what they are and decide just 
how relevant they are in terms of the history of the market since its inception.  Asset allocation studies are 
viewed as strategic and long-term.  Unless there is some significant change to the actual funding status or 
the major risk tolerances have been changed by the Trustees, asset allocation recommendations for change 
should not be necessary.  The asset allocation is the most important decision that can be made and it should 
be made by the Trustees.  Our process has repeatedly been proven successful. 
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d. Describe the analytic basis for your recommendations of an investment manager structure. Include a 
discussion describing your firm’s philosophy of core versus specialty portfolios, active versus passive 
management, and mix of investment styles. 
 
The process for recommending an overall portfolio structure is done in conjunction with a detailed asset 
allocation analysis.  The amount of risk, the types of asset classes, and the goals for the fund are modeled 
and projected over a twenty and seventy year time horizon. This powerful model, using a Monte Carlo 
simulator, provides insight into the growth of the assets versus the liabilities for different combinations of 
asset classes. It is from this exercise that we can make recommendations to establish the portfolio structure. 
 
We believe in both active and passive management. By employing passive management for a portion of an 
asset category, the plan can achieve high levels of diversification at low cost. In addition, by employing 
active management the fund can add value to their portfolio. We believe passive management works best 
in highly efficient asset classes and active management works best in less efficient markets. The specific mix 
between active and passive depends on the characteristics of the Plan and the Board’s investment 
philosophy. 
 

e. Please describe your firm’s capabilities in evaluating alternative investments such as private equity, real 
estate, hedge funds, and hedge fund of funds. Please include the number of alternative searches 
conducted in the last 24 months and the type of alternative search. 
 
Since our inception in 1986, we have been providing investment consulting services to funds utilizing 
alternative investments. Currently, more than half of our clients’ portfolios have alternative investments 
that include private equity, real estate, timber and farmland. 
 
Our due diligence process involves in-person interviews, detailed analysis of a company’s due diligence 
questionnaire and presentation materials, and both internal and external manager database screens. In the 
latter stages, we focus our concentration beyond performance to more qualitative factors such as 
philosophy, firm size, independence, adhesion to style and philosophy, and other organizational issues. 
 
Factors we would consider in recommending alternative investment options include the Board’s knowledge 
and comfort with these asset classes and the Plan’s time horizon and liquidity needs. We generally use real 
assets like real estate, farmland and timber as a substitute for fixed income and private equity for a return 
enhancement on the equity side of the allocation due to the illiquidity premium.    
 
Below is a list of alternative searches conducted in the last 24 months: 
 
 
 
 
 
 
 
 
 
 
 

7. Familiarity with Public Fund Investment Environment 
 

Describe your familiarity and experience with issues facing Florida Public Retirement Systems. 
 
We have been advising Florida public plans for over 25 years. We currently serve 18 clients in the State of Florida. 
We remain current on issues pertaining to Florida plans through our consulting relationships and our 

Alternative  
Asset Class 

Number of 
Searches 

Timber 4 

Farmland 2 

Real Estate Debt 4 

Real Estate 3 

Private Equity 2 
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involvement with Florida Pension Plan Trustees Association (FPPTA). We are members of FPPTA, attend 
conferences, and our consultants have been frequent speakers.    
 

8. Code of Ethics 
 

Explain in detail any potential for conflict of interest that may be created by your firm’s representation of the 
City’s pension fund. Include other client relationships that may inhibit services to the Board. Please indicate: 

 
None. There would not be any actual or potential conflict of interest created by Dahab Associates’ 
representation of the City’s pension fund. We do not have any client relationships that would inhibit our 
services to the Board.  
 
Our policy to prevent conflicts of interest is to remain completely independent, not create affiliations with 
other entities and not accept any compensation other than from our consulting clients.   
 

a. Are there any circumstances under which you or any individual in your firm receive any compensation or 
benefits from investment managers or any third party? If yes, please describe.  
 
No.  There are no circumstances under which our firm or any individual in our firm receives any 
compensation or benefits from investment managers or any third party. 
 

b. Does your firm have any financial relationship or joint ventures with any organizations, such as an 
insurance company, brokerage firm, commercial bank, investment banking firm, etc? Please describe in 
detail the extent of this involvement with regard to both personnel and financial resources. 
 
No.  Our firm does not have any financial relationship or joint ventures with any organizations, such as an 
insurance company, brokerage firm, commercial bank, investment banking firm, etc. 
 

c. Do you sell or broker any investment vehicles? If so, please describe in detail. 
 
No.  We do not sell or broker any investment vehicles.  
 

d. Do you actively manage the investments of any accounts? If so, please describe in detail. 
 

No.  We do not you actively manage the investments of any accounts. 
 

e. Does your firm or any individual in your firm accept or pay finders fees from or to investment managers 
or any third party? If so, please describe in detail. 
 
No.  Our firm or any individual in our firm does not accept or pay finders fees from or to investment 
managers or any third party. 
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9. References 
 
a. Please provide at least five (5) client references. 

 

Client Contact Address 
Year 
Hired 

Sunrise Firefighters’ Pension 
Fund (FL) 

Mr. Carl Hochrein 
Secretary 
(954) 612-3716 
sfrdtrustee@gmail.com 

c/o Resource Centers 
4360 Northlake Blvd. 
Suite 206 
Palm Beach Gardens, FL 33410 

1997 
 

Pembroke Pines Firefighters’ & 
Police Officers’ Pension Fund (FL) 

Mr. Adam Cabeza  
(954) 325-4356 
acabeza@ppines.com 

601 City Center Way 
Pembroke Pines, FL 33025 

2001 

Sanford Police  Officers’ Pension 
Fund (FL) 

Darrel Presley 
Chairman 
(407) 688-5162 
presleyd@sanfordfl.gov 

300 N Park Avenue 
Sanford, FL 32771 

1999 

Davie Police Pension Fund (FL) Greg Brillant 
Plan Administrator 
(954) 444-2838 
gregb@mydpdpension.org 

Precision Pension Administration 
13790 NW 4 Street 
Suite 105 
Sunrise, FL  33325 

2008 

City of Fort Lauderdale General 
Employees’ Retirement Fund (FL) 

Mr. Nicholas Schiess 
Pension Administrator 
(954) 828-5171 
nschiess@fortlauderdale.gov 

316 NE Fourth Street 
Suite 2 
Fort Lauderdale, FL 33301 

1994 

 
 

b. Please list all Florida Public Plan clients. 
 

Below is a list of our Florida Public Plan Clients:  
 
Bay Harbor Islands Employees' Retirement System 
City of South Miami Pension Plan 
City of Sunrise Firefighters Pension Fund 
City of Sunrise General Employees Retirement Fund 
Cocoa Firefighters' Pension Fund 
Cooper City Police Officers' Pension Fund 
Dania Beach Police and Fire Retirement System 
Davie Police Pension Plan 
Fort Lauderdale General Employees' Retirement System 
Hialeah Firefighters' Pension Fund 
Hialeah Police Officers' Pension Fund 
Lauderhill Firefighters' Retirement System 
Miramar Firefighters 
Orange County Florida Deferred Compensation Plan & OPEB 
Orange County Library System 
Pembroke Pines Firefighters' & Police Officers' Pension Fund 
Sanford Firefighters Pension Fund 
Sanford Police Officers' Pension Fund 

  

mailto:sfrdtrustee@gmail.com
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PRICE PROPOSAL 
 

10. Compensation/Fees 
 
Please state the annual hard dollar fee, payable quarterly to cover the required services listed in Section VI. 
The fee proposal must include all expenses such as travel, lodging, meals, and other out-of-pocket expenses. 
Please list any additional costs that may not be. 
 
Dahab Associates provides a full complement of investment consulting services. Our all-inclusive full service 
retainer fee includes, but is not limited to the following services:  
 
Investment policy and guideline statement formulation and review 
Asset allocation studies 
All manager search assignments 
Quarterly performance measurement and analysis 
Quarterly Board meetings 
Educational seminars 
All consulting time and support time 
Research 
Travel and expenses 
 
Our annual full service retainer fee for the City of Gainesville General Employees’ Pension Plan would be 
$149,000.  
 
Dahab Associates’ fees are based on factors such as assets under advisement, scope of services to be provided, 
and complexity of the client relationship. We are paid in hard dollars only. 
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Item 1 – Cover Page 
 

DAHAB ASSOCIATES, INC. 
423 SOUTH COUNTRY ROAD 

BAY SHORE, NY 11706 
(631) 665-6181 

https://www.dahab.com 

 
Date of this Brochure: 03/21/2019 

 
 
This Brochure provides information about the qualifications and business practices of 
Dahab Associates, Inc. “DAI”.  If you have any questions about the contents of this Brochure, 
please contact us at (631) 665-6181 and/or laura@dahab.com.  The information in this 
Brochure has not been approved or verified by the United States Securities and Exchange 
Commission or by any state securities authority. 
 
Dahab Associates, Inc. is a registered investment adviser.  Registration of an Investment 
Adviser does not imply any level of skill or training.  The oral and written communications 
of an Adviser provide you with information about which you determine to hire or retain an 
Adviser.  
 
In the past we have offered or delivered information about our qualifications and business 
practices to clients on at least an annual basis.  Pursuant to SEC Rules, we will ensure that 
you receive a summary of any materials changes to this and subsequent Brochures within 
120 days of the close of our business’ fiscal year.  We may further provide other ongoing 
disclosure information about material changes as necessary.   
 
Currently, our Brochure may be requested by contacting Laura Metzinger, Chief 
Compliance Officer at (631) 665-6181 or laura@dahab.com.  Our Brochure is also available 
on our web site https://www.dahab.com, also free of charge. We will further provide you 
with a new Brochure as necessary based on changes or new information, at any time, 
without charge. 
 
Additional information about Dahab Associates, Inc. also is available on the SEC’s website 
at www.adviserinfo.sec.gov. The SEC’s web site also provides information about any 
persons affiliated with DAI who are registered, or are required to be registered, as 
investment adviser representatives of DAI. 

https://www.dahab.com/
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Item 4 – Advisory Business 
 

A. Describe your advisory firm, including how long you have been in business. 
Identify your principal owner(s). 
 
Dahab Associates was founded in January 1986 by Richard E. Dahab to provide 
investment consulting services to public pension plans, jointly Trusteed and private 
corporation pension plans, endowment, foundation, not-for-profit, 457 and 401(k) 
plans.  Dahab Associates has been providing investment consulting services on an 
ongoing basis to all retainer clients for more than 29 years.   

 
We are an independent investment consulting firm categorized as a private 
corporation under the laws of New York State.  Dahab Associates, Inc. (DAI) is not an 
affiliate of, nor a subsidiary of another company. The firm is completely 
independent and is not affiliated with any investment advisor or broker dealer.   
 
In September 2005, Mr. Dahab established an equity ownership program offering in 
aggregate a maximum of 30% of the firm’s total equity.  Key professionals were 
invited to participate in the program.  Currently, Richard Dahab, CFA, Chairman 
owns more than 85% of the firm with key employees owning the remaining equity.   
 

B. Describe the types of advisory services you offer. If you hold yourself out as 
specializing in a particular type of advisory service, such as financial planning, 
quantitative analysis, or market timing, explain the nature of that service in 
greater detail. If you provide investment advice only with respect to limited 
types of investments, explain the type of investment advice you offer, and 
disclose that your advice is limited to those types of investments. 
 
Dahab Associates provides a full complement of investment consulting services and 
special research or projects on an on-going basis. Our services include but are not 
limited to the following: 
 

 Investment policy & guideline statement development & review; 
 Asset allocation studies & analysis; 
 Investment manager search assignments & evaluation; 
 Performance evaluation & reporting; 
 Quarterly or monthly performance reviews; 
 Trustee education; 
 Research. 
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Investment policy & guideline statement development & review:  
We review the existing investment guidelines and suggest possible changes and or 
enhancements within the first six weeks. On a continuous basis, we will reevaluate 
the assumptions and conditions and will propose written alternatives to the formal 
plan including our rationale for such recommendations.   
 
With new client relationships, we need to familiarize ourselves with existing policies 
and procedures. This requires a review of the Fund’s Investment Policies and 
Procedures and, if necessary, making reasoned recommendations for amendments. 
Depending on the Fund’s level of complexity, this task generally takes two weeks to 
complete.  
 
Asset allocation studies and analysis:  
An asset allocation study is conducted to develop an understanding of the 
interaction between risk and return. Our proprietary asset allocation software can 
include an unlimited number of asset classes to generate more than 30,000 different 
investment scenarios. These scenarios are then ranked by probability of reaching 
the actuarial rate of return at the 50%, 75% and 95% confidence levels.  
 
We will identify possible pitfalls and limitations to different allocation policies. The 
trade-offs between different risk/return levels is then a subjective decision within 
the context of the governing legislation, funding options, and the burden of varying 
contribution rates sustainable by the Fund. Upon receiving the most recent actuarial 
report, an asset allocation study usually requires about six weeks to complete. 
 
Investment manager search assignments and evaluation:  
Dahab Associates specializes in independent manager search services. With no ties 
to any other business entity, we are able to maintain complete objectivity. Our focus 
is to provide a thorough, unbiased assessment of manager performance. We 
regularly interview managers and maintain ongoing discussions with the 
investment management community in order to remain keenly aware of changes 
within these organizations that can have future impact. 
 
Dahab Associates does not work from a list of preferred managers when conducting 
manager searches. Every search assignment begins with screening an open database 
for candidates that match the criteria requested by the client. 
 
We post all of our clients' manager search request for proposals (RFPs) on our 
website. They are free for all managers to download and submit responses. We do 
this in order to maximize the number of submissions we receive. This open RFP 
process allows us to help our clients identify promising investment managers who 
have not yet reached the radar screen of other consultants. Following screening, 
detailed analysis and comparisons are generated to evaluate potential candidates. 
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Performance evaluation and reporting:  
On a quarterly basis, Dahab Associates will provide the Board with an executive 
summary and comprehensive investment performance reports. Both the summary 
and comprehensive report will contain performance analysis and total rates of 
return (after fees) for the Fund and each manager by asset class, management style 
within asset class, and individually managed portfolio. The Board will be provided 
quarterly with an ongoing five-year and three-year history of investment 
performance numbers by individual advisor and for the total Fund.   
 
Detailed client reports are generated on a quarterly basis. Dahab Associates receives 
the universe data with which to compare investment performance approximately 
three weeks after each calendar quarter. The monthly custodian statements usually 
arrive within four weeks after each month end. It will take approximately six weeks 
after the end of each calendar quarter to prepare and deliver the performance 
evaluation report. 
 
Quarterly or monthly performance reviews:  
Dahab Associates customarily attends four to six meetings per year to summarize 
individual money managers’ performance and compare it to Board expectations as 
well as address any questions or concerns of the Board. We will attend all meetings 
requested by the client assuming a reasonable amount of advance notice is given, 
allowing time to arrange or rearrange schedules and secure travel arrangements. 
 
Trustee education:  
We provide a variety of educational opportunities for clients. We provide on-site 
training and educational programs for clients. We conduct our own research, put 
together programs, and prepare attendee materials. Typically, these sessions have 
been to provide broad fundamentals of investing to new Trustees.   
 
Dahab Associates offers four education modules encompassing twelve topics that 
provide comprehensive Board education on the following topics: fiduciary 
responsibility, asset allocation, manager selection, and aspects of each of the major 
asset classes. We also provide contemporary educational topics in response to the 
changing investment environment; these address more current topics that affect our 
clients’ pension funds.  
 
Research: 
Dahab Associates offers unparalleled research capability combined with a staff of 
experienced and seasoned professionals. We have access to an extensive array of 
resources including an in-house library, proprietary databases, subscription 
databases, web-based data, and a vast network of professional contacts from which 
to draw. We also subscribe to several publications, participate in conference calls, 
and attend conferences to keep us up to date on industry and market trends.  
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Our research staff continuously investigates new investment products, firms, 
strategies as an ongoing qualitative and quantitative function. We are pro-active in 
identifying, evaluating, and communicating new investment opportunities and 
maintain an open door policy for investment managers.   
 

C. Explain whether (and, if so, how) you tailor your advisory services to the 
individual needs of clients. Explain whether clients may impose restrictions on 
investing in certain securities or types of securities. 
 
Dahab Associates tailors our advisory services to the individual needs of our clients 
in every service that we provide.  Some of the most basic factors that we consider 
when customizing are services from client to client are the client’s funding status, 
investment needs, sophistication, liabilities and current structure.  We use these 
variables to edit or create the investment policy and guidelines, to perform asset 
allocation studies, to conduct manager searches and all of our reports are 
customized to address the clients’ needs and requests.  We are very flexible when it 
comes to the ability to customize our reports because the analysis and preparation 
for all the services that we provide is performed in-house, allowing us to customize 
reports upon request at no additional fee.  Changes can be requested at any time; 
however, we require a reasonable amount of time to implement the changes prior to 
generating the report. 

 
D. If you participate in wrap fee programs by providing portfolio management 

services, (1) describe the differences, if any, between how you manage wrap 
fee accounts and how you manage other accounts, and (2) explain that you 
receive a portion of the wrap fee for your services.  
 
Dahab Associates does not participate in wrap fee programs. 

 
E. If you manage client assets, disclose the amount of client assets you manage 

on a discretionary basis and the amount of client assets you manage on a non-
discretionary basis. Disclose the date “as of” which you calculated the 
amounts.  
 
Dahab Associates does not manage client assets. 
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Item 5 – Fees and Compensation 
 

A. Describe how you are compensated for your advisory services. Provide your 
fee schedule. Disclose whether the fees are negotiable. 
 
All of our firm’s revenue is generated from the provision of investment consulting 
services. Dahab Associates is not affiliated with any investment manager, brokerage 
firm, or any other third party service provider. As a matter of policy and practice, 
DAI does not have any formal or informal arrangements or commitments to utilize 
research, research-related products and other services obtained from broker-
dealers, or third parties, on a soft dollar commission basis.   
 
Dahab Associates works on a full service retainer basis for the majority of its client 
relationships.  The all-inclusive full service retainer fee includes, but is not limited to 
the following services: 

 
 Investment policy and guideline statement formulation and review 
 Asset allocation study 
 All manager search assignments 
 Quarterly performance measurement and analysis 
 Quarterly Trustee meetings 
 Educational seminars 
 All consulting time and support time 
 Travel and expenses 
 
Dahab Associates’ fees are based on factors such as assets under advisement, scope 
of services to be provided, and complexity of the client relationship. We generally 
require a minimum annual fee of $32,000 for defined benefit plans, $35,000 for 
individuals, and $40,000 for defined contribution plans. We also offer services on a 
per-project or per-assignment basis. All fees are subject to negotiation and fixed fees 
may be employed where required by law. 
 
Dahab Associates is paid in hard dollars only. Clients that have employed us as their 
investment consultant for a period of years may be subject to previous fee 
schedules.   

 
B. Describe whether you deduct fees from clients’ assets or bill clients for fees 

incurred. If clients may select either method, disclose this fact. Explain how 
often you bill clients or deduct your fees. 
 
Dahab Associates does not have discretion or custody of client assets.  DAI bills 
clients for fees incurred on a quarterly basis if such an arrangement have been 
made.  
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C. Describe any other types of fees or expenses clients may pay in connection 
with your advisory services, such as custodian fees or mutual fund expenses. 
Disclose that clients will incur brokerage and other transaction costs, and 
direct clients to the section(s) of your brochure that discuss brokerage. 
 
Dahab Associates’ clients do not pay any other types of fees or expenses in 
connection with our advisory services. 

 
D. If your clients either may or must pay your fees in advance, disclose this fact. 

Explain how a client may obtain a refund of a pre-paid fee if the advisory 
contract is terminated before the end of the billing period. Explain how you 
will determine the amount of the refund. 
 
The specific manner in which fees are charged by DAI is established in a client’s 
written agreement with DAI.  DAI will generally bill its fees on a quarterly basis.  
Dahab Associates will be compensated either through direct cash payment from the 
clients or by payment from a registered broker/dealer based on a fully disclosed, 
written arrangement between the client and the broker/dealer.  Compensation is 
payable in advance or in arrears subject to negotiation.  If payment is made in 
advance, the client may terminate the agreement with Dahab Associates by written 
notice and receive a pro rata refund based on work in progress and/or work 
completed.  Any unpaid fees will be due and payable.  

 
E. If you or any of your supervised persons accepts compensation for the sale of 

securities or other investment products, including asset-based sales charges 
or service fees from the sale of mutual funds, disclose this fact and respond to 
Items 5.E.1, 5.E.2, 5.E.3 and 5.E.4. 
 
Dahab Associates does not sell securities or other investment products. 
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Item 6 – Performance-Based Fees and Side-By-Side Management 
 

If you or any of your supervised persons accepts performance-based fees – that is, fees 
based on a share of capital gains on or capital appreciation of the assets of a client 
(such as a client that is a hedge fund or other pooled investment vehicle) – disclose 
this fact. If you or any of your supervised persons manage both accounts that are 
charged a performance-based fee and accounts that are charged another type of fee, 
such as an hourly or flat fee or an asset-based fee, disclose this fact. Explain the 
conflicts of interest that you or your supervised persons face by managing these 
accounts at the same time, including that you or your supervised persons have an 
incentive to favor accounts for which you or your supervised persons receive a 
performance-based fee, and describe generally how you address these conflicts. 
 
DAI does not charge any performance-based fees (fees based on a share of capital gains on 
or capital appreciation of the assets of a client). 
 
Item 7 – Types of Clients 
 
Describe the types of clients to whom you generally provide investment advice, such 
as individuals, trusts, investment companies, or pension plans. If you have any 
requirements for opening or maintaining an account, such as a minimum account 
size, disclose the requirements. 
 
DAI provides investment consulting services to high net worth individuals, pension and 
profit-sharing plans, Taft-Hartley plans, charitable institutions, foundations, endowments, 
municipalities, corporations, and other U.S. and international institutions. 
 
Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 
 

A. Describe the methods of analysis and investment strategies you use in 
formulating investment advice or managing assets. Explain that investing in 
securities involves risk of loss that clients should be prepared to bear.  

 
Dahab Associates offers advice regarding the asset allocation, types of investment 
strategies, and the investment managers that use them to implement an investment 
program.  Dahab Associates does not manage any money. The investment managers 
will perform the actual security analysis.  
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B. For each significant investment strategy or method of analysis you use, 
explain the material risks involved. If the method of analysis or strategy 
involves significant or unusual risks, discuss these risks in detail. If your 
primary strategy involves frequent trading of securities, explain how frequent 
trading can affect investment performance, particularly through increased 
brokerage and other transaction costs and taxes.  
 
Risk can be evaluated in many ways. There are various types of investment risk 
including market, inflation, business, credit, maturity, legislative, and global risk. 
Investing in securities involves risk of loss that clients should be prepared to bear. 
 
Investment risk is dealt with in our asset allocation model. Our proprietary asset 
allocation software has proven to be an effective way for clients to understand how 
to balance risk and return. The primary risk associated with asset allocation 
recommendations is that past returns cannot predict future returns.  
 
We add the greatest value to our clients by providing steady guidance in the area of 
asset allocation. An estimated 90% of investment performance is due to the chosen 
asset allocation. Most clients need information to make the right decisions in this 
area in order to maintain a "steady course" when bombarded with advice from the 
media and other sources. We are very proactive in introducing our clients to ways to 
improve performance and gain additional diversification. 
 
After working with the client to form investment guidelines and an asset allocation, 
we evaluate performance measurement. It is this evaluation that allows us to 
monitor and control investment risk. We continually monitor the guidelines that 
have been established and we take action when necessary to remain within those 
guidelines.  
 

C. If you recommend primarily a particular type of security, explain the material 
risks involved. If the type of security involves significant or unusual risks, 
discuss these risks in detail. 
 
Not applicable. 

 
Item 9 – Disciplinary Information 
 
If there are legal or disciplinary events that are material to a client’s or prospective 
client’s evaluation of your advisory business or the integrity of your management, 
disclose all material facts regarding those events. 
 
Registered investment advisers are required to disclose all material facts regarding any 
legal or disciplinary events that would be material to your evaluation of DAI or the integrity 
of DAI’s management.  DAI has no information applicable to this Item. 
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Item 10 – Other Financial Industry Activities and Affiliations 
 

Not applicable. Dahab Associates and its management persons do not participate in any 
other financial industry activities nor do we have any affiliations. 
 
Item 11 – Code of Ethics 
 

A. If you are an SEC-registered adviser, briefly describe your code of ethics 
adopted pursuant to SEC rule 204A-1 or similar state rules. Explain that you 
will provide a copy of your code of ethics to any client or prospective client 
upon request.  
 
Dahab Associates’ Code of Ethics (“Code”) is designed to comply with Rule 204A-1 
under the Investment Advisers Act of 1940 (“Advisers Act”).  
 
The Code establishes rules of conduct for all employees of DAI and is designed to 
among other things govern personal securities trading activities in the accounts of 
employees.  The Code is based upon the principle that DAI and its employees owe a 
fiduciary duty to DAI’s clients to conduct their affairs, including their personal 
securities transactions, in such a manner as to avoid (i) serving their own personal 
interests ahead of clients, (ii) taking inappropriate advantage of their position with 
the firm and (iii) any actual or potential conflicts of interest or any abuse of their 
position of trust and responsibility. 
 
The Code is designed to ensure that the high ethical standards long maintained by 
DAI continue to be applied.  The purpose of the Code is to preclude activities which 
may lead to or give the appearance of conflicts of interest, insider trading and other 
forms of prohibited or unethical business conduct. 
 
Pursuant to Section 206 of the Advisers Act, both DAI and its employees are 
prohibited from engaging in fraudulent, deceptive, or manipulative conduct.  
Compliance with this section involves more than acting with honesty and good faith 
alone.  It means that DAI has an affirmative duty of utmost good faith to act solely in 
the best interest of its clients. 
 
DAI and its employees are subject to the following specific fiduciary obligations 
when dealing with clients: 
 
 The duty to have a reasonable, independent basis for the investment advice 

provided;  
 

 The duty to ensure that investment advice is suitable to meeting the client’s 
individual objectives, needs and circumstances; and  
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 A duty to be loyal to clients. 
 
In meeting its fiduciary responsibilities to its clients, DAI expects every employee to 
demonstrate the highest standards of ethical conduct for continued employment 
with DAI.  Strict compliance with the provisions of the Code shall be considered a 
basic condition of employment with DAI.  The firm’s reputation for fair and honest 
dealing with its clients has taken considerable time to build.  This standing could be 
seriously damaged as the result of even a single securities transaction being 
considered questionable in light of the fiduciary duty owed to our clients.  
Employees are urged to seek the advice of the Chief Compliance Officer, for any 
questions about the Code or the application of the Code to their individual 
circumstances.  Employees should also understand that a material breach of the 
provisions of the Code may constitute grounds for disciplinary action, including 
termination of employment with DAI. 
 
The provisions of the Code are not all-inclusive.  Rather, they are intended as a guide 
for employees of DAI in their conduct.  In those situations where an employee may 
be uncertain as to the intent or purpose of the Code, he/she is advised to consult 
with the Chief Compliance Officer.  The Chief Compliance Officer may grant 
exceptions to certain provisions contained in the Code only in those situations when 
it is clear beyond dispute that the interests of our clients will not be adversely 
affected or compromised.  All questions arising in connection with personal 
securities trading should be resolved in favor of the client even at the expense of the 
interests of employees. 
 
The Chief Compliance Officer administers and enforces compliance with our Code. 
 
Clients and prospective clients can obtain a copy of Dahab Associates, Inc.’s (DAI’s) 
Code of Ethics by following the link below or calling (631) 665-6181 to request a 
copy. To view a copy online, please follow this link:  
https://www.dahab.com/media/codeofethics.pdf 
 

B. If you or a related person recommends to clients, or buys or sells for client 
accounts, securities in which you or a related person has a material financial 
interest, describe your practice and discuss the conflicts of interest it 
presents. Describe generally how you address conflicts that arise.  

 
Examples: (1) You or a related person, as principal, buys securities from (or 
sells securities to) your clients; (2) you or a related person acts as general 
partner in a partnership in which you solicit client investments; or (3) you or a 
related person acts as an investment adviser to an investment company that 
you recommend to clients.  
 
Not applicable. 

https://www.dahab.com/media/codeofethics.pdf
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C. If you or a related person invests in the same securities (or related securities, 
e.g., warrants, options or futures) that you or a related person recommends to 
clients, describe your practice and discuss the conflicts of interest this 
presents and generally how you address the conflicts that arise in connection 
with personal trading.  
 
Not applicable. 
 

D. If you or a related person recommends securities to clients, or buys or sells 
securities for client accounts, at or about the same time that you or a related 
person buys or sells the same securities for your own (or the related person's 
own) account, describe your practice and discuss the conflicts of interest it 
presents. Describe generally how you address conflicts that arise.  

 
Not applicable. 

 
Item 12 – Brokerage Practices  
 

Dahab Associates is not a broker dealer. 
 
Item 13 – Review of Accounts  
 

A. Indicate whether you periodically review client accounts or financial plans. If 
you do, describe the frequency and nature of the review, and the titles of the 
supervised persons who conduct the review.  
 
Dahab Associates reviews client accounts on a regular, quarterly, semi-annual, or 
annual basis as established in advance with the client.   
 

B. If you review client accounts on other than a periodic basis, describe the 
factors that trigger a review.  
 
Not applicable. 
 

C. Describe the content and indicate the frequency of  regular reports you 
provide to clients regarding their accounts. State whether these reports are 
written. 

 
Reviews may include calculations of rates of return, comparisons, and analyses 
utilizing both fundamental and modern portfolio theory of the individual and 
aggregate securities on a regular, quarterly, semi-annual, or annual basis as 
established in advance with the client. Performance review reports are written. 
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Item 14 – Client Referrals and Other Compensation 
 

A. If someone who is not a client provides an economic benefit to you for 
providing investment advice or other advisory services to your clients, 
generally describe the arrangement, explain the conflicts of interest, and 
describe how you address the conflicts of interest. For purposes of this Item, 
economic benefits include any sales awards or other prizes.  
 
Not applicable. DAI does not have any arrangements where someone who is not a 
client provides an economic benefit to the firm for providing investment advice to 
our clients.   
 

B. If you or a related person directly or indirectly compensates any person who is 
not your supervised person for client referrals, describe the arrangement and 
the compensation.  
 
Note: If you compensate any person for client referrals, you should consider 
whether SEC rule 206(4)-3 or similar state rules regarding solicitation 
arrangements and/or state rules requiring registration of investment adviser 
representatives apply. 

 
Not applicable.  DAI does not directly or indirectly compensate anyone for client 
referrals. 

 

Item 15 – Custody 
 

If you have custody of client funds or securities and a qualified custodian sends 
quarterly, or more frequent, account statements directly to your clients, explain that 
clients will receive account statements from the broker-dealer, bank or other 
qualified custodian and that clients should carefully review those statements. If your 
clients also receive account statements from you, your explanation must include a 
statement urging clients to compare the account statements they receive from the 
qualified custodian with those they receive from you. 
 
Not applicable. Dahab Associates does not have custody of client funds or securities.  
 
Clients should receive statements on at least a quarterly basis from the broker dealer, bank 
or other qualified custodian that holds and maintains client’s investment assets.   
 
DAI urges clients to carefully review such statements and compare such official custodial 
records to the account reports that we may provide to you.  Our reports may vary from 
custodial statements based on accounting procedures, reporting dates, or valuation 
methodologies of certain securities.   
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Item 16 – Investment Discretion 
 

If you accept discretionary authority to manage securities accounts on behalf of 
clients, disclose this fact and describe any limitations clients may (or customarily do) 
place on this authority. Describe the procedures you follow before you assume this 
authority (e.g., execution of a power of attorney). 
 
Not applicable. Dahab Associates does not have discretionary authority over any client 
accounts. 
 
Item 17 – Voting Client Securities 
 

A. If you have, or will accept, authority to vote client securities, briefly describe 
your voting policies and procedures, including those adopted pursuant to SEC 
rule 206(4)-6. Describe whether (and, if so, how) your clients can direct your 
vote in a particular solicitation. Describe how you address conflicts of interest 
between you and your clients with respect to voting their securities. Describe 
how clients may obtain information from you about how you voted their 
securities. Explain to clients that they may obtain a copy of your proxy voting 
policies and procedures upon request. 
 
Not applicable. Dahab Associates does not have any authority to and does not vote 
proxies on behalf of advisory clients. 
 

B. If you do not have authority to vote client securities, disclose this fact. Explain 
whether clients will receive their proxies or other solicitations directly from 
their custodian or a transfer agent or from you, and discuss whether (and, if 
so, how) clients can contact you with questions about a particular solicitation. 
 
Clients retain the responsibility for receiving and voting proxies for any and all 
securities maintained in client portfolios. Clients should receive their proxies 
directly from their custodian. DAI may provide advice to clients regarding the 
clients’ voting of proxies. Clients can contact us via phone or email if they have 
questions about a particular solicitation. 

 
Item 18 – Financial Information 
 
Registered investment advisers are required in this Item to provide you with certain 
financial information or disclosures about DAI’s financial condition.  DAI has no financial 
commitment that impairs its ability to meet contractual and fiduciary commitments to 
clients, and has not been the subject of a bankruptcy proceeding. 
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BIOGRAPHICAL INFORMATION 

 

CONSULTANTS AND CLIENT SUPPORT 

 

Richard E. Dahab, CFA 

Chairman and CEO 

Principal 

 
Richard E. Dahab, CFA, is the chairman and CEO of Dahab Associates.  He has been an investment consultant for 

more than thirty-five years.  Prior to founding Dahab Associates in 1986, he was a vice president at Merrill Lynch 

running its investment consulting service in the Mid-Atlantic States and a principal at A.S. Hansen (now part of 

Mercer).  

 

Rich earned an AB degree in astrophysics (cum laude) from Princeton University in 1973 and an MBA degree in 

finance from Fordham University in 1978.  He received the designation of Chartered Financial Analyst (CFA) in 1981. 

 

David Lee, CFA 

President 

Principal 

 
David Lee, CFA, joined Dahab Associates in 2002 and brought with him more than six years of investment 

experience. David began his career in 1996 at Gruntal & Co. He has held analytical and sales positions at Morgan 

Stanley, Multex.com and Spectra Securities Software. David became Dahab Associates’ President in February 2013. 

Prior to this he served as the Chief Investment Officer and Director of Manager Research/Consultant.      

 

David received a BS in biochemistry from the State University of New York at Stony Brook in 1995. He is a member 

of the CFA Institute and the NYSSA. David received the designation of Chartered Financial Analyst (CFA) in 2000 

and has previously served on the FPPTA Advisory Board where he frequently spoke at meetings and events.   

 

Gregory A. McNeillie 

Vice-Chairman 

Principal 

 
Gregory A. McNeillie is a senior consultant with Dahab Associates.  He is responsible for new business development 

as well as servicing existing clients.  Greg joined Dahab Associates in 1997.   

 

Greg began his career in 1986 at SSGA.  In addition to positions at State Street Bank and MIG Realty Advisors, Greg 

spent seven years at The Hannah Group, where he was Vice President of Consulting Services.  While with the Hannah 

Group, he was primarily responsible for nineteen consulting clients totaling more than one billion dollars.  He is a 

member of the Florida Public Pension Trustees Association Advisory Board, served as chairperson of the FPPTA and 

was the editor of the organizational newsletter.  Greg received his BS degree in Business Administration from Bryant 

University.   

 

 

 

 

 

 

 



 

Barry Bryant, CFA 

Managing Director 

          
Barry Bryant, CFA, joined Dahab Associates in 2004.  Prior to joining Dahab Associates, he spent 16 years on Wall 

Street as a specialty retail analyst at Goldman Sachs, Drexel Burnham Lambert, and Prudential Securities and 

Ladenberg Thalmann before becoming director of research at Rodman and Renshaw, Inc.   

 

Barry earned an AB degree in management science/accounting from Duke University in 1978 and an MBA in finance 

from Vanderbilt University in 1983.  He received the designation of Chartered Financial Analyst (CFA) in 1987. 

 

Steven Roth, CFA 

Managing Director, Chief Investment Officer 

Principal 

 
Steven Roth, CFA, joined Dahab Associates in December 2007 and brought with him seven years of investment 

experience. Steve began his career at American Fund Advisors as an analyst for the John Hancock Technology Mutual 

Fund. He has also held analyst positions at Kaufman Brothers and Global Securitization Services. As CIO, Steve 

provides guidance on investment management decisions for the firm, in addition to his role as consultant. Steve earned 

a BS in geology and an MBA in finance from Hofstra University. He received his CFA Charter in 2013, and is a 

member of CFAI and NYSSA. 

 

William E. Dahab, CFA 

Managing Director 

Principal 

 
William Dahab, CFA, joined Dahab Associates in September 2009 as a member of the research team. In January 2013, 

he was made Director of Research, and in 2017 he was made a managing director and field consultant. Bill also serves 

as a Vice-Chairman and Treasurer on the firm's board. 

 

Bill received his AB degree in astrophysics from Princeton University, cum laude, in 2007. He received his CFA 

Charter in 2013, and is a member of CFAI. 

 

Grant Kalson, CFA 

Managing Director 

 
Grant Kalson, CFA, joined Dahab Associates in 2009 and brought almost forty years of direct experience.  His 

responsibilities include developing new business as well as servicing existing clients.  Grant began his career in 1965 

at the Westinghouse Electric Corporation and spent seven years working with their pension fund.  He had been a 

consultant with Butcher Consulting Group and Buck Consultants before opening Kalson & Associates in 1993. 

 

Grant received a BS in Industrial Management from Carnegie Mellon University and an MBA in finance from the 

University of Chicago.  He holds the CFA designation and is a member of the CFA Institute and a long-time 

member/speaker of the Florida Public Pension Trustees’ Association. 

 

 

 

 

 

 

 

 

 

 



 

Thomas Donegan, CIPM 

Managing Director 

Principal 
 

Thomas Donegan joined Dahab Associates in 1997 as a financial analyst. Tom rose through the organization to head the 

firm’s client services, research, product development and performance analysis division, serving as Director of 

Operations and subsequently folding those responsibilities into his role as Chief Operating Officer. In addition to his 

responsibilities as COO, Tom served as a consultant for over five years before he transitioned to a full time consultant in 

July 2012. Tom received a BA degree in psychology and economics from the State University of New York at Geneseo 

in 1991 and earned an MBA in finance from Adelphi University in 1996. He earned the Certificate of Investment 

Performance Measurement (CIPM) in 2008.  

 

Seth Lynn, Jr.  

Managing Director 

Principal 

 
Seth Lynn joined Dahab Associates in 2012 having spent over 30 years as an institutional investment manager.  His 

responsibilities include developing new business as well as servicing existing clients.  Until 2009 Seth was chairman of 

Byram Capital Management, a small-cap value equity manager he founded in 2002.  Prior to that, he spent 15 years 

with, and ultimately became president and CEO of Axe-Houghton.  Seth began his career with Bankers Trust 

Company where, at various times during his 9-year tenure, he served as a research analyst, fixed-income manager, 

active large-cap manager and head of index funds and investment technology.    

 

Seth received his BA from Yale University in 1971 and his MBA in investment management from the Wharton School 

of the University of Pennsylvania in 1975. Over the years he has been asked to speak at numerous institutional 

investing conferences and has contributed to a number of books and articles on domestic and international investing, 

indexing, and investment technology. 

 

Suzanne Houlihan 

Director of Marketing 

 
Suzanne Houlihan is responsible for the firm’s marketing and RFP response process, as well as assisting with human 

resources responsibilities. She joined Dahab Associates in June 2012 as a financial analyst. From 1992-2000, Suzanne 

worked at Morgan Stanley, where for six years she was the assistant to the president of the firm. She received an AB in 

history from Saint Anselm College.   

 

Angela Hall  

Marketing 

 
Angela Hall joined Dahab Associates in 2016. Prior to joining Dahab, she spent seven years managing institutional 

investor relations and new client development for both alternative and traditional investment vehicles, with expertise in 

energy, fixed income, large and small cap, and private equity strategies. 

 

Angela received her Bachelors of Journalism and Communications and BA, English degrees from the University of 

Texas at Austin in 2002. 

 

 

 

 

 

 

 

 



RESEARCH AND OPERATIONS TEAM 

 

Laura Metzinger 

Chief Compliance Officer, Director of Human Resources 

Senior Financial Analyst, Principal 

 
Laura Metzinger has been with Dahab Associates since the firm was founded in 1986. As Chief Compliance Officer 

and Director of Human Resources, Laura is responsible for overseeing and managing compliance issues and regulatory 

requirements, as well as governing the policies and processes of the firm. She is also part of the analyst team 

responsible for data processing, statistical calculations, and performance report generation.  

 

Dale Classen 

Director of Operations 

 
Dale Classen joined Dahab Associates in February 2006 as part of the production team and soon became a financial 

analyst responsible for data processing, statistical calculations and performance report generation. In July 2012, he 

moved into his current role as Director of Operations, which includes overseeing the financial analysis of all client 

portfolios and production of performance reports, as well as maintaining the firm’s computer systems. Dale received a 

BA in psychology from Stony Brook University.  

 

Dan Maurer 

Research Analyst 

 
Daniel Maurer joined Dahab Associates in April 2006.  His responsibilities include meeting with investment managers, 

analyzing investment manager RFP submissions, and undertaking special research assignments.  Dan holds a BS in 

economics from the Wharton School of Business and an MBA in finance from Hofstra University. 

 

Christopher Mills 

Research Analyst 

 
Christopher Mills joined Dahab Associates in August 2005.  His responsibilities include meeting with investment 

managers, analyzing investment manager RFP submissions, undertaking special research projects and providing 

research and support to the consulting team.  Chris received a BS in finance from Siena College in 2003. 

 

Kevin Condy, CFA, CAIA 

Research Analyst 

 
Kevin Condy, CFA, joined Dahab Associates in March 2014 as a financial analyst. He was made part of the research 

team in November 2015. His responsibilities include generating asset allocation studies, meeting with investment 

managers, analyzing investment manager RFP submissions, and undertaking special research assignments. Kevin 

received his BA in finance from The College of New Jersey in 2012. He received his CFA Charter in 2017 and is a 

member of CFAI.  He also holds the Chartered Alternative Investment Analyst (CAIA) designation and is a member of 

the CAIA Association. 

 

Christopher Sydorak 

Research Analyst 
 

Christopher Sydorak joined Dahab Associates in 2015 as a financial analyst. He was made part of the research team in 

2017. His responsibilities include meeting with investment managers, analyzing investment manager RFP submissions, 

and undertaking special research assignments. Chris graduated from Stony Brook University in May 2015 with a BA 

in economics. 

 

 



 

 

Henry Du 

Senior Financial Analyst 

 
Henry Du joined Dahab Associates in March 1998.  He is an important member of the team responsible for data 

processing, statistical calculation, and performance report generation. Henry earned a BBA in finance and investment 

from Bernard M. Baruch College. 

 

Tracey Lamentino 

Financial Analyst 

 
Tracey Lamentino originally joined Dahab Associates in 1992 and rejoined in 2013 as a financial analyst. She is a part 

of the team responsible for data processing, statistical calculation and performance report generation. Tracey earned 

her BS in management from SUNY Binghamton in 1988. 

 

Kelley McQuade 

Financial Analyst 

 
Kelley McQuade joined Dahab Associates in 2012 as a member of the production team, and became a financial analyst 

in 2013. She is a part of the team responsible for data processing, statistical calculation and performance report 

generation. 

 

Harry Contos 

Financial Analyst 

 
Harry Contos joined Dahab Associates in 2013 as a financial analyst. He is a part of the team responsible for data 

processing, statistical calculation and performance report generation. Harry graduated from Fordham University in 

2011 with a BA in economics. 

 

Tiffany Azim 

Financial Analyst 
 

Tiffany joined Dahab Associates in 2018 as a financial analyst. She is a part of the team responsible for data processing, 

statistical calculation and performance report generation. Tiffany graduated from Queens College in 2017 with a BA in 

Economics and a minor in Urban Studies. 

 

Russell Maier 

Financial Analyst 

 
Russell joined Dahab Associates in 2011 as a production specialist in charge of producing performance reports. In 2019 

he became a financial analyst and is responsible for data processing, statistical calculation and performance report 

generation. 
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INVESTMENT RETURN 

 

On March 31st, 2019, the XYZ Pension Fund was valued at 

$141,936,960, representing an increase of $8,813,928 from the 

December quarter's ending value of $133,123,032. Last quarter, the 

Fund posted withdrawals totaling $3,496,489, which offset the 

portfolio's net investment return of $12,310,417. Income receipts 

totaling $467,906 plus net realized and unrealized capital gains of 

$11,842,511 combined to produce the portfolio's net investment 

return.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund (gross of fees) 
 

For the first quarter, the portfolio returned 9.4%, which was 0.1% 

above the Policy Index's return of 9.3% and ranked in the 21st 

percentile of the Public Fund universe. Over the trailing year, the 

portfolio returned 6.7%, which was 1.6% above the benchmark's 5.1% 

return, ranking in the 3rd percentile. Since March 2009, the portfolio 

returned 11.4% annualized and ranked in the 5th percentile. The 

Policy Index returned an annualized 11.7% over the same period. 

 

Large Cap Equity 

 

The large cap equity portion of the portfolio returned 14.5% last 

quarter; that return was 0.9% greater than the S&P 500 Index’s return 

of 13.6% and ranked in the 31st percentile of the Large Cap universe. 

Over the trailing twelve-month period, this component returned 

12.5%, 3.0% above the benchmark's 9.5% performance, ranking in the 

18th percentile. Since March 2009, this component returned 16.3% on 

an annualized basis and ranked in the 35th percentile. The S&P 500 

returned an annualized 15.9% during the same period. 

 

Mid Cap Equity 
 

During the first quarter, the mid cap equity component returned 

15.8%, which was 0.3% greater than the 50/50 MidCap Benchmark's 

return of 15.5% and ranked in the 50th percentile of the Mid Cap 

universe. Over the trailing year, the mid cap equity portfolio returned 

2.9%, which was 1.6% less than the benchmark's 4.5% return, and 

ranked in the 63rd percentile. Since March 2009, this component 

returned 16.6% per annum and ranked in the 53rd percentile. The 

50/50 MidCap Benchmark returned an annualized 16.7% over the 

same time frame. 

 

Small Cap Equity 

 

For the first quarter, the small cap equity segment returned 12.2%, 

which was 2.4% less than the Russell 2000 Index’s return of 14.6% 

and ranked in the 78th percentile of the Small Cap universe. Over the 

trailing twelve-month period, this segment's return was 11.5%, which 

was 9.5% above the benchmark's 2.0% return, ranking in the 14th 

percentile. Since March 2009, this component returned 19.0% 

annualized and ranked in the 15th percentile. The Russell 2000 

returned an annualized 15.4% during the same period. 

 

International Equity 

 

The international equity segment returned 9.9% during the first 

quarter; that return was 0.4% below the MSCI All Country World Ex 

US Net Index’s return of 10.3% and ranked in the 65th percentile of 

the International Equity universe. Over the trailing twelve months, the 

international equity portfolio returned -5.6%, 1.4% less than the 

benchmark's -4.2% performance, ranking in the 49th percentile. Since 

March 2009, this component returned 8.6% annualized and ranked in 

the 90th percentile. The MSCI All Country World Ex US Net Index 

returned an annualized 8.8% during the same time frame. 
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Developed Markets Equity 
 

During the first quarter, the developed markets equity segment 

returned 10.1%, which was 0.1% greater than the MSCI EAFE Net 

Index’s return of 10.0% and ranked in the 59th percentile of the 

International Equity universe. Over the trailing year, this segment's 

return was -4.8%, which was 1.1% below the benchmark's -3.7% 

return, and ranked in the 41st percentile. Since March 2009, this 

component returned 9.6% annualized and ranked in the 74th 

percentile. The MSCI EAFE Net Index returned an annualized 9.0% 

over the same period. 

 

Emerging Markets Equity 

 

Last quarter, the emerging markets equity component gained 9.1%, 

which was 0.8% less than the MSCI Emerging Markets Net Index’s 

return of 9.9% and ranked in the 66th percentile of the Emerging 

Markets universe. Over the trailing twelve-month period, this 

segment's return was -8.5%, which was 1.1% less than the 

benchmark's -7.4% performance, and ranked in the 58th percentile.  

 

Real Estate 

 

In the first quarter, the real estate segment returned 1.7%, which was 

0.3% above the NCREIF NFI-ODCE Index's return of 1.4%. Over the 

trailing twelve-month period, this component returned 7.8%, which 

was 0.3% greater than the benchmark's 7.5% performance.  

 

 

 

 

 

 

 

 

Fixed Income 

 

For the first quarter, the fixed income component returned 3.2%, 

which was 0.7% greater than the Bloomberg Barclays Aggregate A-

or-Better Index’s return of 2.5% and ranked in the 49th percentile of 

the Core Fixed Income universe. Over the trailing twelve months, this 

component returned 5.3%, which was 0.9% greater than the 

benchmark's 4.4% performance, ranking in the 8th percentile. Since 

March 2009, this component returned 4.0% on an annualized basis and 

ranked in the 84th percentile. The Bloomberg Barclays Aggregate A-

or-Better Index returned an annualized 3.4% during the same period. 

 

 

ASSET ALLOCATION 

 

On March 31st, 2019, large cap equities comprised 34.5% of the total 

portfolio ($49.0 million), mid cap equities comprised 8.3% ($11.7 

million), and small cap equities totaled 11.2% ($15.9 million). The 

account's developed markets equity segment was valued at $16.1 

million, representing 11.3% of the portfolio, while the emerging 

markets equity component's $3.9 million totaled 2.7%. The real estate 

segment totaled 14.8% of the portfolio's value and the fixed income 

component made up 14.8% ($21.0 million). The remaining 2.3% was 

comprised of cash & equivalents ($3.3 million).  



XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 9.4 0.1 6.7 9.3 7.2 11.4
PUBLIC FUND RANK (21) (57) ( 3) (14) ( 6) ( 5)

Total Portfolio - Net 9.3 -0.2 6.1 8.8 6.7 10.9
Policy Index 9.3 -0.6 5.1 9.5 7.6 11.7
SHADOW INDEX 9.2 -1.1 4.7 9.0 6.8 10.6

 Domestic Equity - Gross 14.2 -1.9 10.7 13.7 10.5 16.7
DOMESTIC EQUITY RANK (47) (29) (22) (36) (30) (37)
Russell 3000 14.0 -2.3 8.8 13.5 10.4 16.0

 Large Cap Equity - Gross 14.5 -0.5 12.5 14.2 11.0 16.3
LARGE CAP RANK (31) (21) (18) (30) (34) (35)
S&P 500 13.6 -1.7 9.5 13.5 10.9 15.9
Russell 1000 14.0 -1.8 9.3 13.5 10.6 16.0

 Mid Cap Equity - Gross 15.8 -4.8 2.9 10.5 7.8 16.6
MID CAP RANK (50) (70) (63) (67) (65) (53)
50/50 MC Index 15.5 -3.4 4.5 11.5 8.6 16.7
S&P 400 14.5 -5.3 2.6 11.2 8.3 16.3
Russell Mid 16.5 -1.4 6.5 11.8 8.8 16.9

 Small Cap Equity - Gross 12.2 -3.9 11.5 14.6 11.7 19.0
SMALL CAP RANK (78) (13) (14) (33) (10) (15)
Russell 2000 14.6 -8.6 2.0 12.9 7.0 15.4

 International Equity - Gross 9.9 -2.3 -5.6 7.0 2.0 8.6
INTERNATIONAL EQUITY RANK (65) (50) (49) (75) (86) (90)
ACWI Ex US Net 10.3 -2.3 -4.2 8.1 2.6 8.8

 Developed Markets Equity - Gross 10.1 -3.5 -4.8 6.3 2.0 9.6
INTERNATIONAL EQUITY RANK (59) (59) (41) (81) (85) (74)
MSCI EAFE Net 10.0 -3.8 -3.7 7.3 2.3 9.0

 Emerging Markets Equity - Gross 9.1 2.5 -8.5 8.6 2.0 ----
EMERGING MARKETS RANK (66) (51) (58) (77) (91) ----
MSCI EM Net 9.9 1.7 -7.4 10.7 3.7 8.9

 Real Estate - Gross 1.7 3.3 7.8 ---- ---- ----
NCREIF ODCE 1.4 3.2 7.5 8.0 10.2 8.7

 Fixed Income - Gross 3.2 5.1 5.3 2.4 2.9 4.0
CORE FIXED INCOME RANK (49) ( 7) ( 8) (58) (67) (84)
Aggregate A+ 2.5 4.6 4.4 1.6 2.6 3.4
Aggregate Index 2.9 4.6 4.5 2.0 2.7 3.8

ASSET ALLOCATION

Large Cap Equity 34.5% $ 48,983,861

Mid Cap Equity 8.3% 11,741,562

Small Cap 11.2% 15,918,283

Int’l Developed 11.3% 16,084,563

Emerging Markets 2.7% 3,885,326

Real Estate 14.8% 21,069,750

Fixed Income 14.8% 20,966,953

Cash 2.3% 3,286,662

Total Portfolio 100.0% $ 141,936,960

INVESTMENT RETURN

Market Value 12/2018

Market Value 3/2019

  $ 133,123,032
Contribs / Withdrawals      - 3,496,489
Income         467,906
Capital Gains / Losses      11,842,511

  $ 141,936,960
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 133,123,032
     - 3 ,496,489
     12,310,417

     12,310,417

  $  141,936,960

        467,906
     11,842,511

PERIOD
3/09 - 3/19

   $ 51,920,179
    - 11,061,528
    101,078,309

    101,078,309

  $  141,936,960

     15,633,618
     85,444,691

VALUE ASSUMING

BLENDED GA $    101,969,826
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET MIN MAX

LARGE CAP EQUITY     $ 48, 983, 861 34.5% 32.0% 14.0% 54.0%

MID CAP EQUITY       11, 741, 562  8.3% 8.0% 0.0% 16.0%

SMALL CAP EQUITY       15, 918, 283 11.2% 10.0% 5.0% 15.0%

DEVELOPED MARKETS EQUITY      16, 084, 563 11.3% 12.0% 0.0% 15.0%

EMERGING MARKETS EQUITY       3, 885, 326  2.7% 3.0% 0.0% 7.5%

REAL ESTATE       21, 069, 750 14.8% 15.0% 0.0% 15.0%

FIXED INCOME       20, 966, 953 14.8% 20.0% 20.0% 40.0%

CASH & EQUIVALENT        3, 286, 662  2.3% 0.0% ---- ----

TOTAL FUND    $ 141, 936, 960 100.0%
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Composite (Public Fund)  9.4 (21) 6.7 ( 3) 9.3 (14) 7.2 ( 6) 11.4 ( 5)
 Policy Index  9.3 ---- 5.1 ---- 9.5 ---- 7.6 ---- 11.7 ----
 LCC EW Index Fund (LC Core)  14.9 (15) 7.2 (55) 12.0 (64) 9.5 (72) 17.7 ( 6)
 Equal Wtd S&P  14.9 ---- 7.2 ---- 12.0 ---- 9.5 ---- 17.8 ----
 LCC Index Fund (LC Core)  13.6 (39) 9.5 (26) 13.5 (35) 10.9 (36) 15.9 (42)
 S&P 500  13.6 ---- 9.5 ---- 13.5 ---- 10.9 ---- 15.9 ----
 LCG Manager (LC Growth)  17.1 (32) 23.5 ( 2) ---- ---- ---- ---- ---- ----
 Russell 1000G  16.1 ---- 12.7 ---- 16.5 ---- 13.5 ---- 17.5 ----
 LCV Manager (LC Value)  10.6 (76) 5.1 (39) 10.6 (61) 8.5 (41) 13.9 (78)
 Russell 1000V  11.9 ---- 5.7 ---- 10.4 ---- 7.7 ---- 14.5 ----
 MCC Manager (Mid Cap)  16.3 (45) 3.1 (62) 10.0 (74) 7.5 (69) ---- ----
 Russell Mid  16.5 ---- 6.5 ---- 11.8 ---- 8.8 ---- 16.9 ----
 MCC Index Fund (Mid Cap)  14.4 (71) 2.6 (69) 11.2 (60) 8.3 (61) 16.3 (66)
 S&P 400  14.5 ---- 2.6 ---- 11.2 ---- 8.3 ---- 16.3 ----
 SCC Manager (Small Cap)  11.7 (85) 11.1 (15) 14.1 (36) 11.2 (12) 18.4 (24)
 Russell 2000  14.6 ---- 2.0 ---- 12.9 ---- 7.0 ---- 15.4 ----
 Int’l Index Fund (Intl Eq)  10.1 (57) -3.2 (28) ---- ---- ---- ---- ---- ----
 MSCI EAFE  10.1 ---- -3.2 ---- 7.8 ---- 2.8 ---- 9.5 ----
 Int’l Growth Manager (Intl Eq Gro)  10.6 (86) -0.8 (27) 7.8 (70) 3.7 (68) 11.6 (38)
 EAFE Growth Net  12.0 ---- -1.3 ---- 7.6 ---- 3.9 ---- 9.7 ----
 Int’l Value Manager (Intl Eq Val)  9.4 (49) ---- ---- ---- ---- ---- ---- ---- ----
 MSCI EAFE Net  10.0 ---- -3.7 ---- 7.3 ---- 2.3 ---- 9.0 ----
 EM Manager 1 (Emerging Mkt)  10.7 (45) -8.5 (58) 8.8 (73) 1.7 (93) ---- ----
 EM Manager 2 (Emerging Mkt)  7.5 (84) -8.4 (56) 8.2 (80) 2.2 (89) ---- ----
 MSCI EM Net  9.9 ---- -7.4 ---- 10.7 ---- 3.7 ---- 8.9 ----
 RE Manager 1  2.0 ---- 7.6 ---- ---- ---- ---- ---- ---- ----
 RE Manager 2  1.7 ---- 7.0 ---- ---- ---- ---- ---- ---- ----
 RE Manager 3  1.1 ---- 8.0 ---- ---- ---- ---- ---- ---- ----
 RE Manager 4  1.9 ---- 8.8 ---- ---- ---- ---- ---- ---- ----
 NCREIF ODCE  1.4 ---- 7.5 ---- 8.0 ---- 10.2 ---- 8.7 ----
 FI Index Fund (Core Fixed)  3.0 (78) 4.8 (43) 2.1 (84) 2.8 (81) ---- ----
 Aggregate Index  2.9 ---- 4.5 ---- 2.0 ---- 2.7 ---- 3.8 ----
 FI Manager (Core Fixed)  3.5 (19) 5.5 ( 3) 2.5 (50) 2.9 (66) ---- ----
 Gov/Credit A+  2.6 ---- 4.3 ---- 1.5 ---- 2.5 ---- 3.3 ----
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Portfolio Quarter YTD 1 Year 3 Years 5 Years 10 Years

 Composite  9.3  -0.2  6.1  8.8  6.7  10.9  
 Policy Index  9.3  -0.6  5.1  9.5  7.6  11.7  
 LCC EW Index Fund  14.9  -1.1  7.2  11.9  9.4  17.5  
 Equal Wtd S&P  14.9  -1.1  7.2  12.0  9.5  17.8  
 LCC Index Fund  13.6  -1.7  9.4  13.4  10.8  15.8  
 S&P 500  13.6  -1.7  9.5  13.5  10.9  15.9  
 LCG Manager  16.9  2.1  22.8  ----  ----  ----  
 Russell 1000G  16.1  -2.3  12.7  16.5  13.5  17.5  
 LCV Manager  10.4  -2.7  4.5  10.2  8.0  13.4  
 Russell 1000V  11.9  -1.2  5.7  10.4  7.7  14.5  
 MCC Manager  16.1  -4.7  2.3  9.2  6.7  ----  
 Russell Mid  16.5  -1.4  6.5  11.8  8.8  16.9  
 MCC Index Fund  14.4  -5.3  2.5  11.1  8.2  16.2  
 S&P 400  14.5  -5.3  2.6  11.2  8.3  16.3  
 SCC Manager  11.4  -4.1  10.2  13.2  10.4  17.4  
 Russell 2000  14.6  -8.6  2.0  12.9  7.0  15.4  
 Int’l Index Fund  10.1  -3.7  -3.2  ----  ----  ----  
 MSCI EAFE  10.1  -3.6  -3.2  7.8  2.8  9.5  
 Int’l Growth Manager  10.3  -2.0  -1.7  6.7  2.7  10.5  
 EAFE Growth Net  12.0  -2.9  -1.3  7.6  3.9  9.7  
 Int’l Value Manager  9.2  -5.7  ----  ----  ----  ----  
 MSCI EAFE Net  10.0  -3.8  -3.7  7.3  2.3  9.0  
 EM Manager 1  10.6  3.4  -9.0  8.1  1.0  ----  
 EM Manager 2  7.2  0.8  -9.4  7.0  1.0  ----  
 MSCI EM Net  9.9  1.7  -7.4  10.7  3.7  8.9  
 RE Manager 1  1.7  2.9  6.3  ----  ----  ----  
 RE Manager 2  1.5  2.7  6.3  ----  ----  ----  
 RE Manager 3  0.8  2.7  6.8  ----  ----  ----  
 RE Manager 4  1.6  2.8  7.7  ----  ----  ----  
 NCREIF ODCE  1.4  3.2  7.5  8.0  10.2  8.7  
 FI Index Fund  2.9  4.8  4.7  2.0  2.7  ----  
 Aggregate Index  2.9  4.6  4.5  2.0  2.7  3.8  
 FI Manager  3.4  5.1  5.2  2.3  2.7  ----  
 Gov/Credit A+  2.6  4.7  4.3  1.5  2.5  3.3  
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XYZ PENSION FUND MARCH 31ST, 2019

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

Domestic Equity Russell 3000

LCC EW Index Fund Equal Wtd S&P

LCC Index Fund S&P 500

LCG Manager Russell 1000G

LCV Manager Russell 1000V

MCC Manager Russell Mid

MCC Index Fund S&P 400

SCC Manager Russell 2000

Int’l Index Fund MSCI EAFE

Int’l Growth Manager EAFE Growth Net

Int’l Value Manager MSCI EAFE Net

EM Manager 1 MSCI EM Net

EM Manager 2 MSCI EM Net

RE Manager 1 NCREIF ODCE

RE Manager 2 NCREIF ODCE

RE Manager 3 NCREIF ODCE

RE Manager 4 NCREIF ODCE

FI Index Fund Aggregate Index

FI Manager Gov/Credit A+

Holding Acct 90 Day Tbills

Total Portfolio Policy Index

0.2

0.0

0.0

1.0

-1.3

-0.2

-0.1

-2.9

0.0

-1.4

-0.6

0.8

-2.4

0.6

0.3

-0.3

0.5

0.1

0.9

-0.6

0.1

1.9

0.0

0.0

10.8

-0.6

-3.4

0.0

9.1

0.0

0.5

N/A

-1.1

-1.0

0.1

-0.5

0.5

1.3

0.3

1.2

-2.2

1.6

0.2

0.0

0.0

N/A

0.2

-1.8

0.0

1.2

N/A

0.2

N/A

-1.9

-2.5

N/A

N/A

N/A

N/A

0.1

1.0

-1.2

-0.2

0.1

0.0

0.0

N/A

0.8

-1.3

0.0

4.2

N/A

-0.2

N/A

-2.0

-1.5

N/A

N/A

N/A

N/A

0.1

0.4

-0.7

-0.4

12



XYZ PENSION FUND MARCH 31ST, 2019

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

LCC EW Index Fund (LCC) $7,267,659 5.1 5.0

LCC Index Fund (LCC) $10,711,504 7.5 7.0

LCG Manager (LCG) $17,437,039 12.3 10.0

LCV Manager (LCV) $15,093,689 10.6 10.0

MCC Manager (MCC) $7,291,423 5.1 5.0

MCC Index Fund (MCC) $4,584,318 3.2 3.0

SCC Manager (SC) $16,534,624 11.6 10.0

Int’l Index Fund (INEQ) $5,440,361 3.8 4.0

Int’l Growth Manager (INEQ) $5,576,902 3.9 4.0

Int’l Value Manager (INEV) $5,067,300 3.6 4.0

EM Manager 1 (EMKT) $1,993,005 1.4 1.5

EM Manager 2 (EMKT) $1,910,970 1.3 1.5

RE Manager 1 (REAL) $5,041,541 3.6 3.5

RE Manager 2 (REAL) $5,474,007 3.9 4.0

RE Manager 3 (REAL) $5,527,555 3.9 4.0

RE Manager 4 (REAL) $5,026,647 3.5 3.5

FI Index Fund (CFI) $10,618,437 7.5 7.5

FI Manager (CFI) $10,386,856 7.3 12.5

Holding Acct (CASH) $953,123 0.7 0.0

Total Portfolio $141,936,960 100.0 100.0

LCC EW Index Fund (LCC) 5.1%

LCC Index Fund (LCC) 7.5%

LCG Manager (LCG) 12.3%

LCV Manager (LCV) 10.6%

MCC Manager (MCC) 5.1%

MCC Index Fund (MCC) 3.2%

SCC Manager (SC) 11.6%

Int’l Index Fund (INEQ) 3.8%

Int’l Growth Manager (INEQ) 3.9%

Int’l Value Manager (INEV) 3.6%

EM Manager 1 (EMKT) 1.4%

EM Manager 2 (EMKT) 1.3%

RE Manager 1 (REAL) 3.6%

RE Manager 2 (REAL) 3.9%

RE Manager 3 (REAL) 3.9%

RE Manager 4 (REAL) 3.5%

FI Index Fund (CFI) 7.5%

FI Manager (CFI) 7.3%

Holding Acct (CASH) 0.7%
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XYZ PENSION FUND MARCH 31ST, 2019

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2018
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2019

LCC EW Index Fund  (LCC) 14.9 6,326,731 0 940,928 7,267,659

LCC Index Fund  (LCC) 13.6 9,426,164 0 1,285,340 10,711,504

LCG Manager  (LCG) 17.1 14,893,856 0 2,543,183 17,437,039

LCV Manager  (LCV) 10.6 13,665,452 -17,060 1,445,297 15,093,689

MCC Manager  (MCC) 16.3 6,280,933 -12,691 1,023,181 7,291,423

MCC Index Fund  (MCC) 14.4 4,005,541 0 578,777 4,584,318

SCC Manager  (SC) 11.7 14,808,769 0 1,725,855 16,534,624

Int’l Index Fund  (INEQ) 10.1 4,940,398 0 499,963 5,440,361

Int’l Growth Manager  (INEQ) 10.6 5,054,241 0 522,661 5,576,902

Int’l Value Manager  (INEV) 9.4 4,639,800 0 427,500 5,067,300

EM Manager 1  (EMKT) 10.7 1,800,495 0 192,510 1,993,005

EM Manager 2  (EMKT) 7.5 1,783,303 0 127,667 1,910,970

RE Manager 1  (REAL) 2.0 4,942,029 0 99,512 5,041,541

RE Manager 2  (REAL) 1.7 5,392,615 -822 82,214 5,474,007

RE Manager 3  (REAL) 1.1 5,483,368 -16,899 61,086 5,527,555

RE Manager 4  (REAL) 1.9 4,946,600 0 80,047 5,026,647

FI Index Fund  (CFI) 3.0 10,313,122 0 305,315 10,618,437

FI Manager  (CFI) 3.5 11,874,897 -1,857,422 369,381 10,386,856

Holding Acct  (CASH) --- 2,544,718 -1,591,595 0 953,123

Total Portfolio 9.4 133,123,032 -3,496,489 12,310,417 141,936,960
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XYZ PENSION FUND MARCH 31ST, 2019

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

LCC EW Index Fund (LCC) $7,267,659 14.9 $854 0.01 14.9

LCC Index Fund (LCC) $10,711,504 13.6 $1,255 0.01 13.6

LCG Manager (LCG) $17,437,039 17.1 $23,976 0.16 16.9

LCV Manager (LCV) $15,093,689 10.6 $18,145 0.13 10.4

MCC Manager (MCC) $7,291,423 16.3 $11,778 0.19 16.1

MCC Index Fund (MCC) $4,584,318 14.4 $501 0.01 14.4

SCC Manager (SC) $16,534,624 11.7 $31,460 0.21 11.4

Int’l Index Fund (INEQ) $5,440,361 10.1 $650 0.01 10.1

Int’l Growth Manager (INEQ) $5,576,902 10.6 $12,758 0.25 10.3

Int’l Value Manager (INEV) $5,067,300 9.4 $10,389 0.22 9.2

EM Manager 1 (EMKT) $1,993,005 10.7 $2,250 0.12 10.6

EM Manager 2 (EMKT) $1,910,970 7.5 $5,244 0.29 7.2

RE Manager 1 (REAL) $5,041,541 2.0 $15,444 0.31 1.7

RE Manager 2 (REAL) $5,474,007 1.7 $9,303 0.17 1.5

RE Manager 3 (REAL) $5,527,555 1.1 $15,334 0.28 0.8

RE Manager 4 (REAL) $5,026,647 1.9 $13,602 0.28 1.6

FI Index Fund (CFI) $10,618,437 3.0 $1,298 0.01 2.9

FI Manager (CFI) $10,386,856 3.5 $6,895 0.06 3.4

Total Portfolio $141,936,960 9.4 $181,136 0.14 9.3
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Total Portfolio Policy Index 0.15 .583  1.07  -0.20  96.1  91.6  

 Domestic Equity Russell 3000 0.47 .667  1.07  0.14  99.2  94.6  

 LCC EW Index Fund Equal Wtd S&P -0.06 .833  0.93  -1.34  99.5  100.0  

 LCC Index Fund S&P 500 -0.03 .833  1.07  -2.76  99.8  100.0  

 LCV Manager Russell 1000V 0.40 .500  0.91  0.10  101.2  99.8  

 MCC Manager Russell Mid -2.58 .333  0.67  -0.52  99.8  125.2  

 MCC Index Fund S&P 400 -0.01 .750  0.79  -0.93  99.7  99.8  

 SCC Manager Russell 2000 5.00 .500  1.15  0.07  87.6  59.6  

 Int’l Equity ACWI Ex US Net -1.26 .417  0.54  -0.55  99.7  115.5  

 Int’l Growth Manager EAFE Growth Net 0.42 .500  0.57  0.05  99.3  96.9  

 EM Manager 1 MSCI EM Net -2.20 .417  0.62  -0.89  97.3  116.1  

 EM Manager 2 MSCI EM Net -0.59 .417  0.69  -0.82  78.4  85.8  

 FI Index Fund Aggregate Index 0.04 .917  0.28  0.36  100.8  98.6  

 FI Manager Gov/Credit A+ 1.04 .750  0.41  1.50  118.6  80.2  
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Total Portfolio Policy Index -0.35 .450  0.91  -0.34  97.4  102.0  

 Domestic Equity Russell 3000 0.41 .650  0.95  0.12  99.5  95.5  

 LCC EW Index Fund Equal Wtd S&P -0.01 .900  0.84  -0.62  99.6  99.7  

 LCC Index Fund S&P 500 -0.03 .900  1.00  -1.91  99.8  100.0  

 LCV Manager Russell 1000V 1.12 .450  0.82  0.34  100.2  87.7  

 MCC Manager Russell Mid -1.74 .350  0.58  -0.41  96.4  111.8  

 MCC Index Fund S&P 400 0.00 .800  0.66  -0.41  99.7  99.7  

 SCC Manager Russell 2000 6.06 .650  0.96  0.60  95.2  53.5  

 Int’l Equity ACWI Ex US Net -0.59 .500  0.16  -0.28  101.4  107.7  

 Int’l Growth Manager EAFE Growth Net -0.22 .500  0.29  -0.04  99.7  102.2  

 EM Manager 1 MSCI EM Net -1.88 .400  0.14  -0.81  89.4  105.3  

 EM Manager 2 MSCI EM Net -1.07 .450  0.18  -0.45  80.7  91.7  

 FI Index Fund Aggregate Index 0.03 .900  0.67  0.31  101.4  100.5  

 FI Manager Gov/Credit A+ 0.63 .600  0.71  0.48  101.1  77.3  
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Total Portfolio Policy Index -0.21 .500  1.22  -0.27  98.8  103.0  

 Domestic Equity Russell 3000 0.11 .725  1.17  0.46  104.5  103.0  

 LCC EW Index Fund Equal Wtd S&P -0.01 .750  1.16  -0.77  99.4  99.6  

 LCC Index Fund S&P 500 0.01 .925  1.21  -0.51  99.8  99.8  

 LCV Manager Russell 1000V -0.87 .500  0.99  -0.17  101.3  111.6  

 MCC Index Fund S&P 400 0.01 .850  1.05  -0.39  99.8  99.7  

 SCC Manager Russell 2000 6.10 .600  1.30  0.42  94.1  60.5  

 Int’l Equity ACWI Ex US Net -0.23 .500  0.56  -0.05  101.7  104.5  

 Int’l Growth Manager EAFE Growth Net 1.40 .575  0.73  0.48  108.9  97.2  
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XYZ PENSION FUND MARCH 31ST, 2019

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 9.4 0.1 4.3 6.7 9.3 7.2

  (RANK) (21) (57) ( 9) ( 3) (14) ( 6)

5TH %ILE 10.2 2.3 4.6 6.1 9.8 7.3

25TH %ILE 9.3 0.8 3.6 5.0 8.9 6.5

MEDIAN 8.5 0.2 3.1 4.1 8.4 6.0

75TH %ILE 7.4 -0.4 2.3 3.3 7.7 5.4

95TH %ILE 5.3 -1.6 1.0 1.8 5.3 4.0

Policy Idx 9.3 -0.6 3.0 5.1 9.5 7.6
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  XYZ POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 10.7 11.9 -1.2
9/09 10.9 11.1 -0.2

12/09 2.9 2.8 0.1
3/10 4.3 4.0 0.3
6/10 -5.8 -6.0 0.2
9/10 8.4 9.7 -1.3

12/10 7.1 7.6 -0.5
3/11 5.0 4.6 0.4
6/11 1.0 1.1 -0.1
9/11 -10.1 -10.2 0.1

12/11 7.5 7.6 -0.1
3/12 9.2 8.5 0.7
6/12 -3.0 -1.9 -1.1
9/12 5.1 4.8 0.3

12/12 2.1 1.7 0.4
3/13 7.1 6.6 0.5
6/13 0.9 1.1 -0.2
9/13 5.5 5.5 0.0

12/13 7.3 6.1 1.2
3/14 1.1 1.8 -0.7
6/14 3.5 3.8 -0.3
9/14 -1.2 -1.0 -0.2

12/14 4.2 3.3 0.9
3/15 2.5 2.7 -0.2
6/15 -0.1 0.4 -0.5
9/15 -5.8 -5.0 -0.8

12/15 3.7 3.9 -0.2
3/16 1.8 1.4 0.4
6/16 2.2 2.1 0.1
9/16 2.8 3.9 -1.1

12/16 1.4 2.2 -0.8
3/17 4.0 4.1 -0.1
6/17 3.1 2.9 0.2
9/17 3.2 3.6 -0.4

12/17 3.9 4.1 -0.2
3/18 0.0 -0.4 0.4
6/18 2.3 2.1 0.2
9/18 4.2 3.6 0.6

12/18 -8.5 -9.0 0.5
3/19 9.4 9.3 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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XYZ PENSION FUND MARCH 31ST, 2019

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 14.2 -1.9 5.2 10.7 13.7 10.5

  (RANK) (47) (29) (29) (22) (36) (30)

5TH %ILE 20.8 2.7 9.8 16.6 20.5 14.1

25TH %ILE 16.1 -1.6 5.5 10.1 15.0 10.9

MEDIAN 14.0 -3.9 2.0 5.7 12.6 8.9

75TH %ILE 12.0 -7.1 -3.0 1.3 10.2 7.0

95TH %ILE 9.3 -11.2 -9.5 -4.7 6.8 3.8

Russ 3000 14.0 -2.3 4.7 8.8 13.5 10.4
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 18.5 16.8 1.7
9/09 17.5 16.3 1.2

12/09 5.5 5.9 -0.4
3/10 6.7 5.9 0.8
6/10 -10.8 -11.3 0.5
9/10 11.7 11.5 0.2

12/10 13.2 11.6 1.6
3/11 8.1 6.4 1.7
6/11 0.4 0.0 0.4
9/11 -17.5 -15.3 -2.2

12/11 12.4 12.1 0.3
3/12 13.0 12.9 0.1
6/12 -4.7 -3.1 -1.6
9/12 6.2 6.2 0.0

12/12 1.9 0.3 1.6
3/13 11.5 11.1 0.4
6/13 3.0 2.7 0.3
9/13 6.5 6.4 0.1

12/13 10.4 10.1 0.3
3/14 1.4 2.0 -0.6
6/14 3.8 4.9 -1.1
9/14 -1.1 0.0 -1.1

12/14 6.6 5.2 1.4
3/15 2.8 1.8 1.0
6/15 0.2 0.1 0.1
9/15 -7.0 -7.2 0.2

12/15 5.4 6.3 -0.9
3/16 1.7 1.0 0.7
6/16 2.7 2.6 0.1
9/16 3.4 4.4 -1.0

12/16 4.7 4.2 0.5
3/17 4.7 5.7 -1.0
6/17 3.4 3.0 0.4
9/17 3.9 4.6 -0.7

12/17 6.0 6.3 -0.3
3/18 0.0 -0.6 0.6
6/18 5.3 3.9 1.4
9/18 7.2 7.1 0.1

12/18 -14.1 -14.3 0.2
3/19 14.2 14.0 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 29

Quarters Below the Benchmark 11

Batting Average .725
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XYZ PENSION FUND MARCH 31ST, 2019

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITYSMALL CAP

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

FIXED INCOME
CASH

LCC EW Index Fund (LCC) 14.8%

LCC Index Fund (LCC) 21.9%

LCG Manager (LCG) 34.3%

LCV Manager (LCV) 29.0%

COMPONENT RETURNS AND RANKINGS

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

LCC EW Index Fund (Large Cap Core) 14.9 (15) -1.1 (28) 7.2 (55) 12.0 (64) 9.5 (72) $7,267,659

Equal Weighted S&P 500 14.9 ---- -1.1 ---- 7.2 ---- 12.0 ---- 9.5 ---- ----

LCC Index Fund (Large Cap Core) 13.6 (39) -1.7 (37) 9.5 (26) 13.5 (35) 10.9 (36) $10,711,504

S&P 500 13.6 ---- -1.7 ---- 9.5 ---- 13.5 ---- 10.9 ---- ----

LCG Manager (Large Cap Growth) 17.8 (20) 2.6 (12) 24.6 ( 1) ---- ---- ---- ---- $16,785,943

Russell 1000 Growth 16.1 ---- -2.3 ---- 12.7 ---- 16.5 ---- 13.5 ---- ----

LCV Manager (Large Cap Value) 11.2 (64) -2.6 (43) 5.3 (37) 11.1 (50) 8.9 (33) $14,218,755

Russell 1000 Value 11.9 ---- -1.2 ---- 5.7 ---- 10.4 ---- 7.7 ---- ----

TOTAL (Large Cap) 14.5 (31) -0.5 (21) 12.5 (18) 14.2 (30) 11.0 (34) $48,983,861

S&P 500 13.6 ---- -1.7 ---- 9.5 ---- 13.5 ---- 10.9 ---- ----
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Universe

Large Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 14.5 -0.5 7.5 12.5 14.2 11.0

  (RANK) (31) (21) (19) (18) (30) (34)

5TH %ILE 18.2 2.9 10.6 16.3 18.8 14.8

25TH %ILE 14.9 -0.9 6.6 10.6 14.7 11.8

MEDIAN 13.3 -2.3 4.6 7.8 12.8 10.3

75TH %ILE 11.7 -4.0 1.9 4.2 11.0 8.2

95TH %ILE 9.5 -7.0 -2.5 -0.7 8.2 5.7

S&P 500 13.6 -1.7 5.9 9.5 13.5 10.9
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 18.2 15.9 2.3
9/09 17.4 15.6 1.8

12/09 5.7 6.0 -0.3
3/10 6.0 5.3 0.7
6/10 -11.9 -11.4 -0.5
9/10 11.6 11.3 0.3

12/10 12.5 10.8 1.7
3/11 7.3 5.9 1.4
6/11 0.0 0.1 -0.1
9/11 -18.1 -13.9 -4.2

12/11 11.0 11.8 -0.8
3/12 14.2 12.6 1.6
6/12 -5.2 -2.8 -2.4
9/12 6.6 6.3 0.3

12/12 1.7 -0.4 2.1
3/13 11.1 10.6 0.5
6/13 2.8 2.9 -0.1
9/13 5.5 5.2 0.3

12/13 11.0 10.5 0.5
3/14 1.8 1.8 0.0
6/14 4.7 5.2 -0.5
9/14 0.2 1.1 -0.9

12/14 6.0 4.9 1.1
3/15 1.3 0.9 0.4
6/15 -0.1 0.3 -0.4
9/15 -6.4 -6.4 0.0

12/15 6.0 7.0 -1.0
3/16 1.3 1.3 0.0
6/16 2.0 2.5 -0.5
9/16 3.4 3.9 -0.5

12/16 3.9 3.8 0.1
3/17 5.3 6.1 -0.8
6/17 3.7 3.1 0.6
9/17 4.3 4.5 -0.2

12/17 6.3 6.6 -0.3
3/18 -0.2 -0.8 0.6
6/18 4.7 3.4 1.3
9/18 8.0 7.7 0.3

12/18 -13.0 -13.5 0.5
3/19 14.5 13.6 0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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XYZ PENSION FUND MARCH 31ST, 2019

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L DEVELOPEDEMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MCC Manager (MCC) 61.0%

MCC Index Fund (MCC) 39.0%

COMPONENT RETURNS AND RANKINGS

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

MCC Manager (Mid Cap) 16.6 (41) -4.4 (67) 3.1 (62) 10.2 (72) 7.6 (69) $7,157,244

Russell Mid Cap 16.5 ---- -1.4 ---- 6.5 ---- 11.8 ---- 8.8 ---- ----

MCC Index Fund (Mid Cap) 14.4 (71) -5.3 (76) 2.6 (69) 11.2 (60) 8.3 (61) $4,584,318

S&P 400 14.5 ---- -5.3 ---- 2.6 ---- 11.2 ---- 8.3 ---- ----

TOTAL (Mid Cap) 15.8 (50) -4.8 (70) 2.9 (63) 10.5 (67) 7.8 (65) $11,741,562

50/50 MidCap Benchmark 15.5 ---- -3.4 ---- 4.5 ---- 11.5 ---- 8.6 ---- ----
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
50/50 MC INDEX

Mid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 15.8 -4.8 -2.0 2.9 10.5 7.8

  (RANK) (50) (70) (78) (63) (67) (65)

5TH %ILE 22.1 3.3 10.1 16.4 19.9 13.4

25TH %ILE 18.9 -0.2 7.2 10.4 15.0 10.6

MEDIAN 15.7 -2.6 2.7 5.3 12.1 9.0

75TH %ILE 14.2 -5.3 -1.6 1.2 9.8 7.1

95TH %ILE 11.6 -8.7 -6.5 -3.8 7.6 4.9

50/50 MC 15.5 -3.4 0.9 4.5 11.5 8.6
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  50/50 MIDCAP BENCHMARK

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 18.7 20.6 -1.9
9/09 20.0 20.7 -0.7

12/09 5.6 5.8 -0.2
3/10 9.0 8.9 0.1
6/10 -9.6 -9.6 0.0
9/10 13.1 13.2 -0.1

12/10 13.5 13.3 0.2
3/11 9.4 8.5 0.9
6/11 -0.7 -0.2 -0.5
9/11 -19.8 -19.4 -0.4

12/11 14.9 12.6 2.3
3/12 12.9 13.2 -0.3
6/12 -4.2 -4.7 0.5
9/12 6.6 5.5 1.1

12/12 3.1 3.2 -0.1
3/13 13.9 13.2 0.7
6/13 2.7 1.6 1.1
9/13 7.3 7.6 -0.3

12/13 8.7 8.4 0.3
3/14 2.8 3.3 -0.5
6/14 4.1 4.7 -0.6
9/14 -2.8 -2.8 0.0

12/14 6.2 6.1 0.1
3/15 5.5 4.6 0.9
6/15 0.1 -1.3 1.4
9/15 -8.8 -8.3 -0.5

12/15 2.8 3.1 -0.3
3/16 1.5 3.0 -1.5
6/16 4.3 3.6 0.7
9/16 4.3 4.3 0.0

12/16 5.2 5.3 -0.1
3/17 5.4 4.5 0.9
6/17 1.5 2.3 -0.8
9/17 3.3 3.4 -0.1

12/17 5.7 6.2 -0.5
3/18 -1.8 -0.6 -1.2
6/18 5.0 3.6 1.4
9/18 2.9 4.4 -1.5

12/18 -17.7 -16.3 -1.4
3/19 15.8 15.5 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 21

Batting Average .475
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XYZ PENSION FUND MARCH 31ST, 2019

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L DEVELOPED

EMERGING MARKETS
REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SCC Manager (SC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

SCC Manager (Small Cap) 12.2 (78) -3.9 (13) 11.5 (14) 14.6 (33) 11.7 (10) $15,918,283

Russell 2000 14.6 ---- -8.6 ---- 2.0 ---- 12.9 ---- 7.0 ---- ----

TOTAL (Small Cap) 12.2 (78) -3.9 (13) 11.5 (14) 14.6 (33) 11.7 (10) $15,918,283

Russell 2000 14.6 ---- -8.6 ---- 2.0 ---- 12.9 ---- 7.0 ---- ----
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XYZ PENSION FUND MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Universe

Small Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2014 2015 2016 2017 2018 2019
0

50

100

150

200

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2014 2015 2016 2017 2018 2019*

4.9
-4.4

21.3
14.6

-11.0

14.6

4.2 5.4

19.3
15.4

1.5

12.2

* 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 12.2 -3.9 4.0 11.5 14.6 11.7

  (RANK) (78) (13) (11) (14) (33) (10)

5TH %ILE 22.1 -1.0 6.7 16.3 22.9 12.8

25TH %ILE 16.8 -5.6 -0.4 7.6 15.9 9.6

MEDIAN 14.2 -8.3 -4.7 2.0 12.6 7.8

75TH %ILE 12.3 -9.9 -7.6 -1.9 9.7 6.1

95TH %ILE 10.2 -13.2 -11.0 -6.0 7.0 3.9

Russ 2000 14.6 -8.6 -5.3 2.0 12.9 7.0
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DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 18.6 20.7 -2.1
9/09 16.0 19.3 -3.3

12/09 4.8 3.9 0.9
3/10 7.5 8.9 -1.4
6/10 -7.8 -9.9 2.1
9/10 11.2 11.3 -0.1

12/10 15.1 16.3 -1.2
3/11 9.5 7.9 1.6
6/11 2.6 -1.6 4.2
9/11 -16.4 -21.9 5.5

12/11 18.0 15.5 2.5
3/12 9.1 12.4 -3.3
6/12 -3.2 -3.5 0.3
9/12 4.4 5.2 -0.8

12/12 2.4 1.8 0.6
3/13 12.4 12.4 0.0
6/13 4.5 3.1 1.4
9/13 10.7 10.2 0.5

12/13 11.2 8.7 2.5
3/14 -0.9 1.1 -2.0
6/14 0.3 2.0 -1.7
9/14 -5.5 -7.4 1.9

12/14 10.9 9.7 1.2
3/15 7.0 4.3 2.7
6/15 1.4 0.4 1.0
9/15 -7.5 -11.9 4.4

12/15 5.0 3.6 1.4
3/16 4.1 -1.5 5.6
6/16 4.0 3.8 0.2
9/16 2.7 9.0 -6.3

12/16 7.2 8.8 -1.6
3/17 1.8 2.5 -0.7
6/17 3.7 2.5 1.2
9/17 3.6 5.7 -2.1

12/17 5.5 3.3 2.2
3/18 2.1 -0.1 2.2
6/18 7.3 7.8 -0.5
9/18 8.2 3.6 4.6

12/18 -14.3 -20.2 5.9
3/19 12.2 14.6 -2.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.9 -2.3 -1.7 -5.6 7.0 2.0

  (RANK) (65) (50) (43) (49) (75) (86)

5TH %ILE 15.5 6.4 4.7 3.2 14.5 9.0

25TH %ILE 12.4 1.5 0.4 -2.8 10.9 5.5

MEDIAN 10.6 -2.4 -2.4 -5.8 8.6 3.9

75TH %ILE 9.0 -5.4 -5.4 -8.9 6.8 2.7

95TH %ILE 6.0 -9.8 -10.2 -14.3 4.2 0.8

ACWI Ex US N 10.3 -2.3 -1.6 -4.2 8.1 2.6
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 24.8 27.6 -2.8
9/09 20.6 19.7 0.9

12/09 3.1 3.7 -0.6
3/10 -0.8 1.6 -2.4
6/10 -13.2 -12.4 -0.8
9/10 16.8 16.6 0.2

12/10 6.8 7.2 -0.4
3/11 4.1 3.4 0.7
6/11 2.4 0.4 2.0
9/11 -21.5 -19.9 -1.6

12/11 6.3 3.7 2.6
3/12 14.0 11.2 2.8
6/12 -6.6 -7.6 1.0
9/12 7.2 7.4 -0.2

12/12 7.6 5.9 1.7
3/13 2.0 3.2 -1.2
6/13 -2.4 -3.1 0.7
9/13 9.8 10.1 -0.3

12/13 5.3 4.8 0.5
3/14 -1.0 0.5 -1.5
6/14 5.0 5.0 0.0
9/14 -4.0 -5.3 1.3

12/14 -3.8 -3.9 0.1
3/15 2.6 3.5 -0.9
6/15 1.3 0.5 0.8
9/15 -13.5 -12.2 -1.3

12/15 4.1 3.2 0.9
3/16 -0.7 -0.4 -0.3
6/16 -1.4 -0.6 -0.8
9/16 6.7 6.9 -0.2

12/16 -3.8 -1.3 -2.5
3/17 8.9 7.9 1.0
6/17 6.1 5.8 0.3
9/17 5.9 6.2 -0.3

12/17 4.5 5.0 -0.5
3/18 0.2 -1.2 1.4
6/18 -4.0 -2.6 -1.4
9/18 0.7 0.7 0.0

12/18 -11.1 -11.5 0.4
3/19 9.9 10.3 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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DEVELOPED MARKETS EQUITY MANAGER SUMMARY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE
FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP Int’l Index Fund (INEQ) 33.8%

Int’l Growth Manager (INEQ) 34.7%

Int’l Value Manager (INEV) 31.5%

COMPONENT RETURNS AND RANKINGS

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

Int’l Index Fund (International Equity) 10.1 (57) -3.6 (61) -3.2 (28) ---- ---- ---- ---- $5,440,361

MSCI EAFE 10.1 ---- -3.6 ---- -3.2 ---- 7.8 ---- 2.8 ---- ----

Int’l Growth Manager (International Growth) 10.6 (86) -1.6 (31) -0.8 (27) 7.8 (70) 3.7 (68) $5,576,902

MSCI EAFE Growth Net 12.0 ---- -2.9 ---- -1.3 ---- 7.6 ---- 3.9 ---- ----

Int’l Value Manager (International Value) 9.4 (49) -5.3 (62) ---- ---- ---- ---- ---- ---- $5,067,300

MSCI EAFE Net 10.0 ---- -3.8 ---- -3.7 ---- 7.3 ---- 2.3 ---- ----

TOTAL (International Equity) 10.1 (59) -3.5 (59) -4.8 (41) 6.3 (81) 2.0 (85) $16,084,563

MSCI EAFE Net 10.0 ---- -3.8 ---- -3.7 ---- 7.3 ---- 2.3 ---- ----
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DAHAB ASSOCIATES, INC.

DEVELOPED MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE NET

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.1 -3.5 -2.4 -4.8 6.3 2.0

  (RANK) (59) (59) (51) (41) (81) (85)

5TH %ILE 15.5 6.4 4.7 3.2 14.5 9.0

25TH %ILE 12.4 1.5 0.4 -2.8 10.9 5.5

MEDIAN 10.6 -2.4 -2.4 -5.8 8.6 3.9

75TH %ILE 9.0 -5.4 -5.4 -8.9 6.8 2.7

95TH %ILE 6.0 -9.8 -10.2 -14.3 4.2 0.8

EAFE Net 10.0 -3.8 -2.5 -3.7 7.3 2.3
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DAHAB ASSOCIATES, INC.

DEVELOPED MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE NET

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 24.8 25.4 -0.6
9/09 20.6 19.5 1.1

12/09 3.1 2.2 0.9
3/10 -0.8 0.9 -1.7
6/10 -13.2 -14.0 0.8
9/10 16.8 16.5 0.3

12/10 6.8 6.6 0.2
3/11 4.1 3.4 0.7
6/11 2.4 1.6 0.8
9/11 -20.2 -19.0 -1.2

12/11 7.4 3.3 4.1
3/12 13.0 10.9 2.1
6/12 -6.1 -7.1 1.0
9/12 7.5 6.9 0.6

12/12 7.8 6.6 1.2
3/13 4.0 5.1 -1.1
6/13 -0.5 -1.0 0.5
9/13 10.1 11.6 -1.5

12/13 6.4 5.7 0.7
3/14 -0.8 0.7 -1.5
6/14 4.3 4.1 0.2
9/14 -4.4 -5.9 1.5

12/14 -2.6 -3.6 1.0
3/15 4.0 4.9 -0.9
6/15 1.3 0.6 0.7
9/15 -12.6 -10.2 -2.4

12/15 5.9 4.7 1.2
3/16 -2.9 -3.0 0.1
6/16 -2.3 -1.5 -0.8
9/16 6.6 6.4 0.2

12/16 -3.7 -0.7 -3.0
3/17 8.2 7.2 1.0
6/17 6.5 6.1 0.4
9/17 5.6 5.4 0.2

12/17 4.1 4.2 -0.1
3/18 -0.4 -1.5 1.1
6/18 -2.5 -1.2 -1.3
9/18 1.1 1.4 -0.3

12/18 -12.3 -12.5 0.2
3/19 10.1 10.0 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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EMERGING MARKETS EQUITY MANAGER SUMMARY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME
CASH

LARGE CAP EQUITY

MID CAP EQUITY SMALL CAP

INT’L DEVELOPED EM Manager 1 (EMKT) 50.8%

EM Manager 2 (EMKT) 49.2%

COMPONENT RETURNS AND RANKINGS

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

EM Manager 1 (Emerging Markets) 10.8 (44) 3.6 (35) -8.6 (60) 8.9 (71) 1.7 (93) $1,974,356

EM Manager 2 (Emerging Markets) 7.5 (84) 1.4 (68) -8.4 (56) 8.2 (80) 2.2 (89) $1,910,970

MSCI Emerging Markets Net 9.9 ---- 1.7 ---- -7.4 ---- 10.7 ---- 3.7 ---- ----

TOTAL (Emerging Markets) 9.1 (66) 2.5 (51) -8.5 (58) 8.6 (77) 2.0 (91) $3,885,326

MSCI Emerging Markets Net 9.9 ---- 1.7 ---- -7.4 ---- 10.7 ---- 3.7 ---- ----
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DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EM NET

Emerging Markets Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.1 2.5 1.3 -8.5 8.6 2.0

  (RANK) (66) (51) (38) (58) (77) (91)

5TH %ILE 15.8 8.1 5.7 -2.0 15.0 7.5

25TH %ILE 12.7 4.5 2.7 -5.5 12.2 5.4

MEDIAN 10.2 2.6 0.0 -7.9 10.6 4.2

75TH %ILE 8.5 0.8 -2.5 -10.4 8.7 3.3

95TH %ILE 5.1 -2.5 -6.6 -15.7 5.9 1.2

EM Net 9.9 1.7 0.6 -7.4 10.7 3.7
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DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS NET

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 4.3 4.4 -0.1

3/12 15.3 14.1 1.2
6/12 -7.6 -8.9 1.3
9/12 6.5 7.7 -1.2

12/12 7.0 5.6 1.4

3/13 -2.0 -1.6 -0.4
6/13 -6.6 -8.1 1.5
9/13 8.9 5.8 3.1

12/13 2.7 1.8 0.9

3/14 -1.2 -0.4 -0.8
6/14 6.6 6.6 0.0
9/14 -2.9 -3.5 0.6

12/14 -6.6 -4.5 -2.1

3/15 -0.6 2.2 -2.8
6/15 1.3 0.7 0.6
9/15 -15.9 -17.9 2.0

12/15 -0.3 0.7 -1.0

3/16 5.4 5.7 -0.3
6/16 1.0 0.7 0.3
9/16 7.0 9.0 -2.0

12/16 -4.2 -4.2 0.0

3/17 11.0 11.4 -0.4
6/17 4.9 6.3 -1.4
9/17 7.0 7.9 -0.9

12/17 5.9 7.4 -1.5

3/18 2.3 1.4 0.9
6/18 -9.7 -8.0 -1.7
9/18 -1.2 -1.1 -0.1

12/18 -6.1 -7.5 1.4

3/19 9.1 9.9 -0.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 30

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 16

Batting Average .467
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REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP
INT’L DEVELOPED

EMERGING MARKETS

RE Manager 1 (REAL) 23.9%

RE Manager 2 (REAL) 26.0%

RE Manager 3 (REAL) 26.2%

RE Manager 4 (REAL) 23.9%

COMPONENT RETURNS AND RANKINGS

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

RE Manager 1 2.0 ---- 3.5 ---- 7.6 ---- ---- ---- ---- ---- $5,041,541

RE Manager 2 1.7 ---- 3.1 ---- 7.0 ---- ---- ---- ---- ---- $5,474,007

RE Manager 3 1.1 ---- 3.3 ---- 8.0 ---- ---- ---- ---- ---- $5,527,555

RE Manager 4 1.9 ---- 3.4 ---- 8.8 ---- ---- ---- ---- ---- $5,026,647

NCREIF NFI-ODCE Index 1.4 ---- 3.2 ---- 7.5 ---- 8.0 ---- 10.2 ---- ----

TOTAL 1.7 ---- 3.3 ---- 7.8 ---- ---- ---- ---- ---- $21,069,750

NCREIF NFI-ODCE Index 1.4 ---- 3.2 ---- 7.5 ---- 8.0 ---- 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 2.2 2.1 0.1

3/18 2.3 2.2 0.1
6/18 2.0 2.0 0.0
9/18 2.3 2.1 0.2

12/18 1.6 1.8 -0.2

3/19 1.7 1.4 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018 2019

Total Quarters Observed 6

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 1

Batting Average .833
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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L DEVELOPED
EMERGING MARKETS

REAL ESTATE

FI Index Fund (CFI) 50.6%

FI Manager (CFI) 49.4%

COMPONENT RETURNS AND RANKINGS

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

FI Index Fund (Core Fixed Income) 3.0 (78) 4.8 (28) 4.8 (43) 2.1 (84) 2.8 (81) $10,618,437

Bloomberg Barclays Aggregate Index 2.9 ---- 4.6 ---- 4.5 ---- 2.0 ---- 2.7 ---- ----

FI Manager (Core Fixed Income) 3.5 (17) 5.2 ( 5) 5.5 ( 2) 2.5 (49) 2.9 (66) $10,348,516

Bloomberg Barclays Gov/Credit A-or-Better 2.6 ---- 4.7 ---- 4.3 ---- 1.5 ---- 2.5 ---- ----

TOTAL (Core Fixed Income) 3.2 (49) 5.1 ( 7) 5.3 ( 8) 2.4 (58) 2.9 (67) $20,966,953

Bloomberg Barclays Aggregate A-or-Better 2.5 ---- 4.6 ---- 4.4 ---- 1.6 ---- 2.6 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE A+

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.2 5.1 5.2 5.3 2.4 2.9

  (RANK) (49) ( 7) (12) ( 8) (58) (67)

5TH %ILE 3.9 5.2 5.4 5.4 3.7 3.8

25TH %ILE 3.4 4.9 5.0 5.0 2.9 3.3

MEDIAN 3.2 4.7 4.8 4.7 2.5 3.1

75TH %ILE 3.0 4.5 4.7 4.5 2.2 2.9

95TH %ILE 2.4 3.8 4.4 4.1 1.9 2.6

Agg A+ 2.5 4.6 4.4 4.4 1.6 2.6
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference
6/09 3.4 1.0 2.4
9/09 4.4 3.3 1.1

12/09 -0.5 0.0 -0.5
3/10 1.8 1.7 0.1
6/10 3.6 3.5 0.1
9/10 2.9 2.2 0.7

12/10 -1.6 -1.3 -0.3
3/11 0.5 0.3 0.2
6/11 2.1 2.3 -0.2
9/11 4.1 4.0 0.1

12/11 1.6 1.0 0.6
3/12 0.3 0.1 0.2
6/12 2.7 2.0 0.7
9/12 2.0 1.3 0.7

12/12 0.4 0.0 0.4
3/13 -0.2 -0.1 -0.1
6/13 -3.4 -2.1 -1.3
9/13 0.4 0.5 -0.1

12/13 -0.3 -0.3 0.0
3/14 1.4 1.6 -0.2
6/14 2.0 1.9 0.1
9/14 -0.1 0.2 -0.3

12/14 1.7 1.9 -0.2
3/15 1.7 1.5 0.2
6/15 -1.8 -1.5 -0.3
9/15 1.1 1.5 -0.4

12/15 -0.3 -0.5 0.2
3/16 3.0 2.9 0.1
6/16 2.3 1.9 0.4
9/16 0.5 0.2 0.3

12/16 -3.1 -3.0 -0.1
3/17 1.0 0.7 0.3
6/17 1.4 1.3 0.1
9/17 1.0 0.7 0.3

12/17 0.4 0.2 0.2
3/18 -1.5 -1.4 -0.1
6/18 0.1 0.0 0.1
9/18 0.1 -0.2 0.3

12/18 1.8 2.0 -0.2
3/19 3.2 2.5 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 2,189,792 2.86% 16.6% Information Technology $ 904.9 B

 2 VISA INC-CLASS A SHARES   1,368,224 1.79% 18.6% Information Technology 273.4 B

 3 FACEBOOK INC-CLASS A   1,332,853 1.74% 27.2% Communication Services 397.6 B

 4 ALPHABET INC-CL C   1,244,882 1.62% 13.3% Communication Services 409.8 B

 5 ADOBE INC   1,073,422 1.40% 17.8% Information Technology 130.0 B

 6 NIKE INC -CL B   935,236 1.22% 13.9% Consumer Discretionary 106.0 B

 7 STARBUCKS CORP   922,708 1.20% 16.0% Consumer Discretionary 92.4 B

 8 DOLLAR GENERAL CORP   908,827 1.19% 10.7% Consumer Discretionary 31.0 B

 9 O’REILLY AUTOMOTIVE INC   908,234 1.19% 12.8% Consumer Discretionary 30.4 B

 10 ACCENTURE PLC-CL A   900,342 1.17% 24.8% Information Technology 112.3 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years 10 Years

Consumer Price Index Economic Data 1.2 0.7 1.9 2.2 1.5 1.8

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

Russell 3000 Broad Equity 14.0 -2.3 8.8 13.5 10.4 16.0
S&P 500 Large Cap Core 13.6 -1.7 9.5 13.5 10.9 15.9
Russell 1000 Large Cap 14.0 -1.8 9.3 13.5 10.6 16.0
Russell 1000 Growth Large Cap Growth 16.1 -2.3 12.7 16.5 13.5 17.5
Russell 1000 Value Large Cap Value 11.9 -1.2 5.7 10.4 7.7 14.5
Russell Mid Cap Midcap 16.5 -1.4 6.5 11.8 8.8 16.9
Russell Mid Cap Growth Midcap Growth 19.6 0.5 11.5 15.1 10.9 17.6
Russell Mid Cap Value Midcap Value 14.4 -2.8 2.9 9.5 7.2 16.4
Russell 2000 Small Cap 14.6 -8.6 2.0 12.9 7.0 15.4
Russell 2000 Growth Small Cap Growth 17.1 -8.2 3.8 14.8 8.4 16.5
Russell 2000 Value Small Cap Value 11.9 -9.0 0.1 10.8 5.6 14.1

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

MSCI All Country World Ex US Foreign Equity 10.4 -2.2 -3.7 8.6 3.0 9.3
MSCI EAFE Developed Markets Equity 10.1 -3.6 -3.2 7.8 2.8 9.5
MSCI EAFE Growth Developed Markets Growth 12.2 -2.7 -0.9 8.0 4.3 10.1
MSCI EAFE Value Developed Markets Value 8.1 -4.5 -5.6 7.5 1.2 8.7
MSCI Emerging Markets Emerging Markets Equity 10.0 1.8 -7.1 11.1 4.1 9.3

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

Bloomberg Barclays Aggregate Index Core Fixed Income 2.9 4.6 4.5 2.0 2.7 3.8
Bloomberg Barclays Capital Gov’t Bond Treasuries 2.1 4.7 4.2 1.1 2.1 2.4
Bloomberg Barclays Capital Credit Bond Corporate Bonds 4.9 4.9 4.9 3.5 3.6 6.2
Intermediate Aggregate Core Intermediate 2.3 4.1 4.3 1.7 2.3 3.3
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.0 2.3 2.7 1.0 1.0 1.0
Bloomberg Barclays Capital High Yield High Yield Bonds 7.3 2.4 5.9 8.6 4.7 11.3

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

Bloomberg Barclays Global Treasury Ex US International Treasuries 1.4 3.4 -3.8 0.9 0.1 1.3
NCREIF NFI-ODCE Index Real Estate 1.4 3.2 7.5 8.0 10.2 8.7
HFRI FOF Composite Hedge Funds 4.6 -0.6 0.1 3.9 2.2 3.5
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APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity S&P 500
Mid Cap Equity 50/50 MidCap Benchmark
Small Cap Equity Russell 2000
Developed Markets Equity MSCI EAFE Net
Emerging Markets Equity MSCI Emerging Markets Net
Real Estate NCREIF NFI-ODCE Index
Fixed Income Bloomberg Barclays Aggregate A-or-Better
Cash & Equivalent 90 Day T Bill

* The Policy index is a policy weighted passive index that was constructed as follows:
For all periods through 6/30/2007:
55% Russell 3000 35% Barclays Aggregate 10% MSCI EAFE Net
For all periods through 9/30/2011:
37% S&P 500 10% Russell 2000 8% S&P 400
35% Barclays Aggregate 10% MSCI EAFE Net
For all periods since 10/1/2011:
37% S&P 500 10% Russell 2000 8% S&P 400
30% Barclays Aggregate 10% MSCI EAFE Net 5% MSCI EM Net
For all periods since 10/1/2017:
32% S&P 500 10% Russell 2000 8% S&P 400
20% Barclays Aggregate 12% MSCI EAFE Net 3% MSCI EM Net
15% NCREIF ODCE

* The Blended Assumption Rate was constructed as follows:
8.5% through September 30, 2009
8.25% through September 30, 2010
8.125% for all periods after October 2010.
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APPENDIX - DISCLOSURES

* The FI Manager Blended index was constructed as follows:
For all periods through September 30, 2011:
100% Barclays Gov/Credit A or Better
For all periods through December 31, 2014:
67% Barclays Gov/Credit A or Better 33% Barclays US TIPS
For all periods since December 31, 2014:
100% Barclays Gov/Credit A or Better

* 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.
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PERFORMANCE REVIEW
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1 

INVESTMENT RETURN 

 

On March 31st, 2019, the XYZ Pension Fund's LCV Manager 

portfolio was valued at $17,437,039, representing an increase of 

$2,543,183 from the December quarter's ending value of $14,893,856. 

Last quarter, the Fund posted no net contributions or withdrawals, 

while posting $2,543,183 in net investment returns. Income receipts 

totaling $29,281 plus net realized and unrealized capital gains of 

$2,513,902 combined to produce the portfolio's net investment return 

figure.  

 

 

RELATIVE PERFORMANCE 

 

Total (gross of fees) 

 

For the first quarter, the LCV Manager portfolio returned 17.1%, 

which was 1.0% above the Russell 1000 Growth Index’s return of 

16.1% and ranked in the 32nd percentile of the Large Cap Growth 

universe. Over the trailing year, this portfolio returned 23.5%, which 

was 10.8% greater than the benchmark's 12.7% return, ranking in the 

2nd percentile. Since June 2017, the account returned 20.4% on an 

annualized basis and ranked in the 13th percentile. The Russell 1000 

Growth returned an annualized 16.5% over the same time frame. 

 

 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

At the end of the first quarter, large cap equities comprised 96.3% of 

the total portfolio ($16.8 million), while cash & equivalents totaled 

3.7% ($651,096). 

 

 

ANALYSIS 

 

At the end of quarter, the portfolio was diversified across five of 

the eleven sectors in our data analysis. With respect to the 

Russell 1000 Growth index, the portfolio was overweight in the 

Communication Services, Consumer Discretionary and 

Information Technology sectors. The Consumer Staples and 

Health Care sectors held a notably lighter allocation. 
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EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 06/17

Total Portfolio - Gross 17.1 2.4 23.5 ---- ---- 20.4

LARGE CAP GROWTH RANK (32) (13) ( 2) ---- ---- (13)

Total Portfolio - Net 16.9 2.1 22.8 ---- ---- 19.8

Russell 1000G 16.1 -2.3 12.7 16.5 13.5 16.5

 Large Cap Equity - Gross 17.8 2.6 24.6 ---- ---- 21.8

LARGE CAP GROWTH RANK (20) (12) ( 1) ---- ---- ( 7)

Russell 1000G 16.1 -2.3 12.7 16.5 13.5 16.5

S&P 500 13.6 -1.7 9.5 13.5 10.9 11.5

ASSET ALLOCATION

Large Cap Equity 96.3% $ 16,785,943

Cash 3.7% 651,096

Total Portfolio 100.0% $ 17,437,039

INVESTMENT RETURN

Market Value 12/2018

Market Value 3/2019

   $ 14,893,856
Contribs / Withdrawals               0
Income          29,281
Capital Gains / Losses       2,513,902

   $ 17,437,039
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 14,893,856
              0
      2 ,543,183

      2 ,543,183

   $ 17,437,039

         29,281
      2 ,513,902

PERIOD
6/17 - 3/19

   $ 17,512,868
     - 5 ,144,732
      5 ,068,903

      5 ,068,903

   $ 17,437,039

        205,605
      4 ,863,298

VALUE ASSUMING

10.0% RETURN $     14,781,842
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TOTAL RETURN COMPARISONS

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

RETURN 17.1 2.4 13.2 23.5 ---- ----

  (RANK) (32) (13) ( 5) ( 2) ---- ----

5TH %ILE 20.1 4.0 13.1 19.3 21.3 16.8

25TH %ILE 17.6 0.2 8.5 15.2 18.2 14.1

MEDIAN 15.9 -1.6 6.5 12.4 16.2 12.7

75TH %ILE 14.1 -3.5 4.1 8.9 14.1 11.1

95TH %ILE 10.8 -7.0 -0.6 3.1 10.3 8.4

Russ 1000G 16.1 -2.3 6.6 12.7 16.5 13.5
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

9/17 3.3 5.9 -2.6
12/17 4.9 7.9 -3.0

3/18 3.4 1.4 2.0
6/18 9.1 5.8 3.3
9/18 10.6 9.2 1.4

12/18 -12.5 -15.9 3.4

3/19 17.1 16.1 1.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019

Total Quarters Observed 7

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 2

Batting Average .714
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 1,530,272 9.12% 16.6% Information Technology $ 904.9 B

 2 VISA INC-CLASS A SHARES   1,229,840 7.33% 18.6% Information Technology 273.4 B

 3 FACEBOOK INC-CLASS A   1,138,159 6.78% 27.2% Communication Services 397.6 B

 4 ALPHABET INC-CL C   1,067,712 6.36% 13.3% Communication Services 409.8 B

 5 ADOBE INC   1,000,137 5.96% 17.8% Information Technology 130.0 B

 6 O’REILLY AUTOMOTIVE INC   879,888 5.24% 12.8% Consumer Discretionary 30.4 B

 7 NIKE INC -CL B   872,752 5.20% 13.9% Consumer Discretionary 106.0 B

 8 STARBUCKS CORP   866,358 5.16% 16.0% Consumer Discretionary 92.4 B

 9 ZOETIS INC   857,507 5.11% 17.9% Health Care 48.2 B

 10 AUTOMATIC DATA PROCESSING   836,878 4.99% 22.5% Information Technology 69.6 B

MARKET  CAPITALIZATION
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PERFORMANCE REVIEW
MARCH 2019



 

1 

INVESTMENT RETURN 

 

On March 31st, 2019, the XYZ Pension Fund's FI Manager portfolio 

was valued at $10,386,856, a decrease of $1,488,041 from the 

December ending value of $11,874,897. Last quarter, the account 

recorded a net withdrawal of $1,857,422, which overshadowed the 

fund's net investment return of $369,381. Income receipts totaling 

$108,703 and realized and unrealized capital gains of $260,678 

combined to produce the portfolio's net investment return.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund (gross of fees) 

 

During the first quarter, the actively managed fixed income portfolio 

gained 3.5%, which was 0.9% greater than the Bloomberg Barclays 

Gov/Credit A-or-Better Index’s return of 2.6% and ranked in the 19th 

percentile of the Core Fixed Income universe. Over the trailing year, 

the portfolio returned 5.5%, which was 1.2% greater than the 

benchmark's 4.3% performance, and ranked in the 3rd percentile. 

Since December 2009, the account returned 3.6% per annum and 

ranked in the 84th percentile. For comparison, the Bloomberg 

Barclays Gov/Credit A-or-Better Index returned an annualized 3.2% 

over the same time frame. 

 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

At the end of the first quarter, fixed income comprised 99.6% of the 

total portfolio ($10.3 million), while cash & equivalents comprised the 

remaining 0.4% ($38,340). 

 

 

BOND ANALYSIS 

 

The following bond analysis evaluates bond quality on Standard and 

Poor’s ratings. There are other agencies such as Fitch and Moody’s 

that may rate the same bond differently which could then make it 

compliant with guidelines. This is also known as split rating.  

 

At the end of the quarter, approximately 55% of the total bond 

portfolio was comprised of USG quality securities. Corporate 

securities, rated A through BBB made up the remainder, giving the 

portfolio an overall average quality rating of AAA-AA. The average 

maturity of the portfolio was 8.72 years, longer than the Bloomberg 

Barclays Gov/Credit A-or-better Index's 8.32-year maturity. The 

average coupon was 3.31%.  
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EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 12/09

Total Portfolio - Gross 3.5 5.2 5.5 2.5 2.9 3.6

CORE FIXED INCOME RANK (19) ( 6) ( 3) (50) (66) (84)

Total Portfolio - Net 3.4 5.1 5.2 2.3 2.7 3.3

Gov/Credit A+ 2.6 4.7 4.3 1.5 2.5 3.2

 Fixed Income - Gross 3.5 5.2 5.5 2.5 2.9 3.6

CORE FIXED INCOME RANK (17) ( 5) ( 2) (49) (66) (82)

Gov/Credit A+ 2.6 4.7 4.3 1.5 2.5 3.2

Aggregate A+ 2.5 4.6 4.4 1.6 2.6 3.2

Aggregate Index 2.9 4.6 4.5 2.0 2.7 3.5

TIPS Index 3.2 2.8 2.7 1.7 2.0 3.1

ASSET ALLOCATION

Fixed Income 99.6% $ 10,348,516

Cash 0.4% 38,340

Total Portfolio 100.0% $ 10,386,856

INVESTMENT RETURN

Market Value 12/2018

Market Value 3/2019

   $ 11,874,897
Contribs / Withdrawals      - 1,857,422
Income         108,703
Capital Gains / Losses         260,678

   $ 10,386,856
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,874,897
     - 1 ,857,422
        369,381

        369,381

   $ 10,386,856

        108,703
        260,678

PERIOD
12/09 - 3/19

    $  8 ,517,467
     - 2 ,289,734
      4 ,159,123

      4 ,159,123

   $ 10,386,856

      3 ,578,811
        580,312

VALUE ASSUMING

6.0% RETURN $     15,020,214
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DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
GOV/CREDIT A+

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.5 5.2 5.3 5.5 2.5 2.9

  (RANK) (19) ( 6) ( 9) ( 3) (50) (66)

5TH %ILE 3.9 5.2 5.4 5.4 3.7 3.8

25TH %ILE 3.4 4.9 5.0 5.0 2.9 3.3

MEDIAN 3.2 4.7 4.8 4.7 2.5 3.1

75TH %ILE 3.0 4.5 4.7 4.5 2.2 2.9

95TH %ILE 2.4 3.8 4.4 4.1 1.9 2.6

GC A+ 2.6 4.7 4.5 4.3 1.5 2.5
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XYZ PENSION FUND - FI MANAGER MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS GOV/CREDIT A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 1.6 1.3 0.3
6/10 4.1 4.0 0.1
9/10 2.7 3.0 -0.3

12/10 -1.3 -2.2 0.9
3/11 0.3 0.1 0.2
6/11 1.9 2.3 -0.4
9/11 3.3 5.1 -1.8

12/11 1.8 0.9 0.9
3/12 0.7 -0.3 1.0
6/12 2.7 2.6 0.1
9/12 2.0 1.3 0.7

12/12 0.7 0.1 0.6
3/13 -0.1 -0.2 0.1
6/13 -3.7 -2.2 -1.5
9/13 0.5 0.3 0.2

12/13 -0.5 -0.3 -0.2
3/14 1.7 1.6 0.1
6/14 2.1 1.6 0.5
9/14 -0.3 0.3 -0.6

12/14 1.6 1.9 -0.3
3/15 1.7 1.7 0.0
6/15 -1.9 -1.8 -0.1
9/15 0.8 1.6 -0.8

12/15 0.1 -0.7 0.8
3/16 2.9 3.3 -0.4
6/16 2.3 2.3 0.0
9/16 0.6 0.0 0.6

12/16 -3.1 -3.5 0.4
3/17 1.1 0.8 0.3
6/17 1.3 1.5 -0.2
9/17 1.1 0.6 0.5

12/17 0.5 0.3 0.2
3/18 -1.5 -1.4 -0.1
6/18 0.2 -0.1 0.3
9/18 0.1 -0.2 0.3

12/18 1.7 2.0 -0.3
3/19 3.5 2.6 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 37

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 13

Batting Average .649
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DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO GOV/CREDIT A+

No. of Securities 39

Duration 6.28

YTM 3.16

Average Coupon 3.31

Avg Maturity / WAL 8.72

Average Quality AAA-AA

3,816

6.38

2.60

2.73

8.32

USG-AAA
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XYZ PENSION FUND - FI MANAGER MARCH 31ST, 2019

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The FI Manager Blended index was constructed as follows:
For all periods through September 30, 2011:
100% Barclays Gov/Credit A or Better
For all periods through December 31, 2014:
67% Barclays Gov/Credit A or Better 33% Barclays US TIPS
For all periods Since December 31, 2014
100% Barclays Gov/Credit A or Better
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New York Massachusetts Pennsylvania Florida

Small Cap Value Equity Manager Search
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October 25, 2018

Sample Client
1234 Dahab Lane
Blossom, New York 11122

Ladies and Gentlemen:

At the request of the Committee, Dahab Associates brought a list of six small cap value managers to the

following meeting. To gather this list, we first referenced previous small cap value searches to see which

of the small cap managers on the previous short list were still performing well. We also considered their

current manager Earnest Partners due to their strong historical performance, as well as an index option with

Mellon Capital. The new names added to the list are firms and strategies that we have vetted.

At the request of the Finance Committee, we recommended six managers for further consideration. They

are:

Small Cap Value

 Cookie & Bieler

 CornerCap Investment Counsel

 Earnest Partners

 Mellon Capital Management

 O’Shaugnessy Asset Management

 Systematic Financial Management

These firms have been thoroughly analyzed and we are confident that any one of them can do the job.

Enclosed are spreadsheets and brief summaries of each of the products to assist in making comparisons.

Should you have any questions please do not hesitate to call me or Richard Dahab, CFA, at the Bay Shore
office, (631.665.6181).

Sincerely,

Steven Roth, CFA
Managing Director



5-Year Statistics v. Russell 2000 Value

Annual Return: 13.07
Excess Return: 1.89

Alpha: 3.58
Beta: 0.82

Std. Deviation: 10.51
Upside Capture: 93.20

Downside Capture: 48.03
Tracking Error: 4.68

5-Year Risk/Return Pro�le

Fund R2000V Excess
3-Year ROR 12.2 11.2 0.9
5-Year ROR 13.1 11.2 1.9
7-Year ROR 16.0 11.1 4.9

Historic Returns
Mar Jun Sep Dec YTD

2008       -25.6 -25.6
      -24.9 -24.9

2009 -9.6 18.6 17.4 8.8 37.0
-19.6 18.0 22.7 3.6 20.6

2010 3.9 -7.8 7.1 17.2 20.1
10.0 -10.6 9.7 15.4 24.5

2011 4.5 -1.9 -22.2 18.2 -5.7
6.6 -2.7 -21.5 16.0 -5.5

2012 17.6 -0.9 8.1 11.0 39.9
11.6 -3.0 5.7 3.2 18.1

2013 11.4 6.5 7.9 11.8 43.2
11.6 2.5 7.6 9.3 34.5

2014 1.5 0.7 -4.5 5.1 2.5
1.8 2.4 -8.6 9.4 4.2

2015 1.4 4.4 -8.8 1.6 -1.9
2.0 -1.2 -10.7 2.9 -7.5

2016 1.6 2.6 6.2 15.6 27.9
1.7 4.3 8.9 14.1 31.7

2017 2.0 3.6 5.6 3.4 15.3
-0.1 0.7 5.1 2.0 7.8

2018 -3.6 7.1     3.3
-2.6 8.3     5.5

Return data from Cooke & Bieler - Small Cap Value Equity composite, 
net of fees.
Italicized returns from Russell 2000 Value benchmark.

Overview

Contact Thad Fletcher - 215.567.1101
Product Assets $977mm

Firm Assets $5.8B
Inception 7/1/2008

Benchmark Russell 2000 Value

Firm History

Cooke & Bieler is an institutional and private wealth manager founded in 1949.
Based in Philadelphia, Pennsylvania, the �rm is independent and management
owned. Cooke & Bieler o�ers investors a wide variety of value equity strategies.

Investment Team

The �rm utilizes a team approach for all of its strategies. The team is comprised of
seven members, all of whom are portfolio manager/analysts and have sector
responsibilities. Ideas are brought to the investment team by the sector PM/analyst
for discussion. However, each PM/analyst has buy/sell discretion for their sector.

Investment Strategy

The team believes that fundamentals drive stock prices, capital preservation
improves returns and culture shapes decision making. They seek to invest in
companies with attractive and sustainable returns on invested capital, durable
competitive advantages, attractive industry structure and skilled and shareholder-
friendly management. The analysts seek to identify potential investments through
previous research, brainstorming sessions with colleagues, continuous ongoing
research within an industry/sector, attending conferences, and/or reading industry
publications. Management visits are often performed, as are discussions with key
competitors and constituents throughout the supply chain. Once an analyst is
prepared to add a business to the portfolio they will present the company formally to
the entire investment team. The group then decides how the new idea �ts into the
portfolio. The goal is to purchase a stock at a 30-40% discount to intrinsic value. A
stock may be sold if the price reaches the target valuation, if the underlying business
appears compromised or if a better investment opportunity is found.

Top Ten Holdings

1. Helen of Troy 4.94% 6. Schweitzer-Mauduit 3.67%

2. Gildan Activewear 4.67% 7. TCF Financial 3.17%

3. Steelcase, Inc. 4.27% 8. Quanex Building 3.17%

4. Syneos Health 4.07% 9. Renaissancere Holdings 3.01%

5. Colfax Corporation 3.97% 10. Wookward, Inc. 2.88%

Cooke & Bieler
Small Cap Value Equity (Net of Fees)

5-Year Standard Deviation

5-
Ye

ar
 R

at
e 

of
 R

et
ur

n

0 5 10

0

5

10

15

MSCI EM

S&P 500

Barclays Agg

MSCI EAFE

Russell 2000
R2000V

Cooke & Bieler

Dahab Associates, Inc. 2018

 



5-Year Statistics v. Russell 2000 Value

Annual Return: 13.95
Excess Return: 2.77

Alpha: 2.77
Beta: 0.98

Std. Deviation: 12.03
Upside Capture: 110.38

Downside Capture: 80.55
Tracking Error: 3.53

5-Year Risk/Return Pro�le

Fund R2000V Excess
3-Year ROR 11.7 11.2 0.5
5-Year ROR 13.9 11.2 2.8
7-Year ROR 13.7 11.1 2.6

10-Year ROR 13.2 9.9 3.4

Historic Returns
Mar Jun Sep Dec YTD

2008 -6.9 -4.7 -1.2 -27.2 -36.2
-6.5 -3.6 5.0 -24.9 -28.9

2009 -12.5 27.2 17.7 5.1 37.6
-19.6 18.0 22.7 3.6 20.6

2010 10.5 -10.0 12.6 15.9 29.7
10.0 -10.6 9.7 15.4 24.5

2011 10.3 -0.1 -23.0 19.0 0.9
6.6 -2.7 -21.5 16.0 -5.5

2012 12.8 -2.9 4.0 3.7 18.2
11.6 -3.0 5.7 3.2 18.1

2013 11.5 5.8 12.9 11.8 48.7
11.6 2.5 7.6 9.3 34.5

2014 0.8 0.8 -6.6 12.0 6.3
1.8 2.4 -8.6 9.4 4.2

2015 3.3 -0.5 -8.1 4.1 -1.5
2.0 -1.2 -10.7 2.9 -7.5

2016 2.3 2.2 8.1 14.6 29.5
1.7 4.3 8.9 14.1 31.7

2017 -0.8 0.5 6.2 2.5 8.6
-0.1 0.7 5.1 2.0 7.8

2018 -2.7 6.4     3.5
-2.6 8.3     5.5

Return data from CornerCap Investment Counsel - Fundametrics Small-Cap
Equity composite, 
net of fees.
Italicized returns from Russell 2000 Value benchmark.

Overview

Contact Derek Tubbs - 404.968.2619
Product Assets $233mm

Firm Assets $1.3B
Inception 8/31/2006

Benchmark Russell 2000 Value

Firm History

CornerCap Investment Counsel was founded in 1989 by Gene Hoots and Tom Quinn.
Prior to founding the �rm, Gene and Tom oversaw the RJR Nabisco Pension Fund.
Based in Atlanta, Georgia, CornerCap is 100% employee-owned. The �rm o�ers both
equity and �xed income strategies to institutional and retail investors.

Investment Team

Je� Moeller and Cannon Carr are the co-portfolio managers on the strategy. They are
supported by research analyst Josh Tucker. Je� and Cannon are responsible for all
buy and sell decisions. The �rm's Investment Committee, comprised of senior
members of the �rm, is responsible for oversight of the Fundametrics research
model and must approve all changes.

Investment Strategy

The team believes that alpha can be generated by minimizing human emotion and
capitalizing on regression to the mean through a contrarian relative value discipline.
They rely on their proprietary multi-factor fundamental model, Fundametrics, to
identify value and favorable excess return characteristics. Value factors comprise 65–
75% of the model, GARP and momentum make up 25–35% of the model and
�nancial warnings act as an overlay. They run approximately 1,500 stocks through
the model on a weekly basis and rank them by decile. The top 30% make up the
internal benchmark. These stocks are then evaluated through the �nancial warning
overlay, which either signals a sale of an existing holding or avoidance of favorably
rated stocks that carry excess risk. The last step is the qualitative review to ensure
data accuracy and to limit ranking impacts from impending events. The result is a
fully invested portfolio of 200-250 equally weighted positions. The primary sell
decision is based on a company’s decile rank in the composite.

Top Ten Holdings

1. Blucora, Inc. 0.70% 6. Integer Holdings 0.60%

2. Ensign Group 0.68% 7. WildHorse Resource 0.59%

3. Etsy, Inc. 0.61% 8. Turning Point 0.59%

4. Evolution Petroleum 0.61% 9. FTI Consulting 0.59%

5. Penn Virginia 0.61% 10. AngioDynamics, Inc. 0.59%

CornerCap Investment Counsel
Fundametrics Small-Cap Equity (Net of Fees)

5-Year Standard Deviation
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5-Year Statistics v. Russell 2000 Value

Annual Return: 13.34
Excess Return: 2.16

Alpha: 4.13
Beta: 0.80

Std. Deviation: 10.21
Upside Capture: 101.63

Downside Capture: 67.26
Tracking Error: 4.82

5-Year Risk/Return Pro�le

Fund R2000V Excess
3-Year ROR 12.5 11.2 1.3
5-Year ROR 13.3 11.2 2.2
7-Year ROR 12.6 11.1 1.5

10-Year ROR 10.2 9.9 0.3
15-Year ROR 11.1 9.9 1.2
20-Year ROR 11.7 8.7 3.0

Historic Returns
Mar Jun Sep Dec YTD

2008 -8.6 3.3 -5.0 -25.6 -33.3
-6.5 -3.6 5.0 -24.9 -28.9

2009 -16.0 20.0 17.4 5.4 24.6
-19.6 18.0 22.7 3.6 20.6

2010 8.2 -9.3 8.6 12.8 20.3
10.0 -10.6 9.7 15.4 24.5

2011 10.0 -0.8 -20.1 17.1 2.2
6.6 -2.7 -21.5 16.0 -5.5

2012 8.7 -5.4 5.5 5.0 13.9
11.6 -3.0 5.7 3.2 18.1

2013 11.4 3.1 9.6 8.1 36.0
11.6 2.5 7.6 9.3 34.5

2014 1.5 2.3 -5.0 9.3 8.0
1.8 2.4 -8.6 9.4 4.2

2015 4.3 -1.4 -11.4 5.1 -4.1
2.0 -1.2 -10.7 2.9 -7.5

2016 2.7 2.9 6.8 9.6 23.7
1.7 4.3 8.9 14.1 31.7

2017 4.9 1.5 7.1 6.0 21.0
-0.1 0.7 5.1 2.0 7.8

2018 -2.0 4.2     2.0
-2.6 8.3     5.5

Return data from Earnest Partners - Small Cap Value composite, 
net of fees.
Italicized returns from Russell 2000 Value benchmark.

Overview

Contact Maddy Boyd - 404.879.4445
Product Assets $4.5B

Firm Assets $21.7B
Inception 9/30/1993

Benchmark Russell 2000 Value

Firm History

Earnest Partners was founded in Atlanta, Georgia in 1998. The �rm is 100%
employee-owned. Earnest Partners o�ers investors a wide variety of investment
strategies globally.

Investment Team

Earnest Partners utilizes a team approach to portfolio management for all of its
strategies. The equity team is led by Paul Viera. He is supported by 11 portfolio
managers. All members are responsible for conducting research on all portfolio
candidates and all decisions are made as a team.

Investment Strategy

The team believes that identifying the �nancial and market characteristics that were
in place when an individual company has produced outstanding performance can
help them to outperform the benchmark while controlling volatility and risk. They
utilize a proprietary screen called Return Pattern Recognition to �nd these
characteristics and compare them to a company's current position. These
characteristics include valuation measures, market trends, operating trends, growth
measures, pro�tability measures, and macroeconomics. The approximately 150 best
companies identi�ed in the screening process are put through a second, more
rigorous, review, which includes conversations with the company’s management
team and industry specialists, a review of the company’s �nancial reports, an analysis
of industry and company-speci�c studies, and independent �eld research. The �nal
step includes a statistical approach called downside deviation. This process is used to
measure and then constrain the likelihood of signi�cantly underperforming the
benchmark. The result is 50-60 stocks with high expected excess returns and limited
risk of meaningful underperformance. A stock may be sold if it reaches the target
valuation or a company’s prospects deteriorate as a result of poor business plan
execution.

Top Ten Holdings

1. Hexcel Corporation 3.22% 6. Snap-On, Inc. 2.37%

2. FirstCash, Inc. 2.91% 7. Cabot Microelectronics 2.37%

3. Littlefuse, Inc. 2.47% 8. Catalent, Inc. 2.25%

4. Entegris, Inc. 2.43% 9. Enersys Corporation 2.10%

5. Teledyne Tech 2.42% 10. Monolithic Power 2.07%

Earnest Partners
Small Cap Value (Net of Fees)

5-Year Standard Deviation
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5-Year Statistics v. Russell 2000 Value

Annual Return: 6.67
Excess Return: -4.51

Alpha: 0.56
Beta: 0.53

Std. Deviation: 7.18
Upside Capture: 51.29

Downside Capture: 40.70
Tracking Error: 6.68

5-Year Risk/Return Pro�le

Fund R2000V Excess
3-Year ROR 4.7 11.2 -6.5
5-Year ROR 6.7 11.2 -4.5
7-Year ROR 8.3 11.1 -2.8

10-Year ROR 10.1 9.9 0.2
15-Year ROR 12.3 9.9 2.4
20-Year ROR 8.7 8.7 0.0

Historic Returns
Mar Jun Sep Dec YTD

2008 1.1 13.1 -12.1 -31.6 -31.2
-6.5 -3.6 5.0 -24.9 -28.9

2009 -15.3 33.5 32.4 8.4 62.3
-19.6 18.0 22.7 3.6 20.6

2010 12.5 -9.0 13.8 19.2 38.8
10.0 -10.6 9.7 15.4 24.5

2011 10.3 0.3 -17.0 15.1 5.7
6.6 -2.7 -21.5 16.0 -5.5

2012 10.3 -6.1 12.2 3.3 20.0
11.6 -3.0 5.7 3.2 18.1

2013 8.0 1.8 5.7 6.6 23.9
11.6 2.5 7.6 9.3 34.5

2014 1.2 2.0 -4.7 5.9 4.2
1.8 2.4 -8.6 9.4 4.2

2015 3.2 -0.5 -8.2 -2.0 -7.7
2.0 -1.2 -10.7 2.9 -7.5

2016 3.6 0.0 3.0 6.2 13.5
1.7 4.3 8.9 14.1 31.7

2017 3.6 -0.3 2.7 1.8 7.9
-0.1 0.7 5.1 2.0 7.8

2018 1.0 3.0     4.1
-2.6 8.3     5.5

Return data from NewSouth Capital Management - Small Cap Value Equity
composite, 
net of fees.
Italicized returns from Russell 2000 Value benchmark.

Overview

Contact Christine Burns Patti - 631.659.3633
Product Assets $822mm

Firm Assets $4.1B
Inception 3/31/1983

Benchmark Russell 2000 Value

Firm History

NewSouth Capital Management is a Memphis, Tennessee based independent
investment management �rm. The �rm was founded in 1985 by Steve Morrow, Trow
Gillespie and Jim Thomas, who worked together at Southeastern Asset Management.

Investment Team

The equity research team is made up of six members, including team leader Steve
Morrow, founder and Chief Investment O�cer. He is joined by 5 additional analyst
PMs. All decisions are made unanimously by the entire team.

Investment Strategy

The �rm’s investment process places an emphasis on valuation, a thorough
understanding of businesses and implementation through a concentrated portfolio.
In seeking to preserve capital, the team selects companies that are trading at a
discount to intrinsic value, based on earnings, cash �ow, dividends and other
valuation criteria. Candidates must also have a sound balance sheet and possess
understated or o�-balance sheet assets. Next, a company must have a trigger
mechanism that can elevate the current price towards the team’s estimate of fair
market value. Finally, an emphasis is placed on strong management with an interest
in share appreciation. The team will look to sell holdings as the market price
approaches their valuation of the stock. A sale may also take place if the company is
acquired, unforeseen competitive pressures are identi�ed, there is poor execution by
company management or a new idea that is identi�ed by the team is found to be
superior.

Top Ten Holdings

1. Cash 15.57% 6. MSC Industrial 4.35%

2. Zebra Technologies 7.89% 7. ILG, Inc. 3.98%

3. Travelport Worldwide 5.98% 8. Firstcash, Inc. 3.96%

4. Aerojet Rocketdyne 5.74% 9. Uni�rst Corporation 3.90%

5. In�nity Property 5.26% 10. Viasat, Inc. 3.77%

NewSouth Capital Management
Small Cap Value Equity (Net of Fees)

5-Year Standard Deviation
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5-Year Statistics v. Russell 2000 Value

Annual Return: 13.78
Excess Return: 2.60

Alpha: 3.34
Beta: 0.92

Std. Deviation: 12.02
Upside Capture: 108.80

Downside Capture: 79.26
Tracking Error: 5.48

5-Year Risk/Return Pro�le

Fund R2000V Excess
3-Year ROR 11.6 11.2 0.4
5-Year ROR 13.8 11.2 2.6
7-Year ROR 12.8 11.1 1.7

10-Year ROR 12.6 9.9 2.7

Historic Returns
Mar Jun Sep Dec YTD

2008 -7.5 -3.7 -1.8 -24.6 -34.0
-6.5 -3.6 5.0 -24.9 -28.9

2009 -13.3 35.3 24.1 6.0 54.3
-19.6 18.0 22.7 3.6 20.6

2010 6.7 -10.8 11.1 16.7 23.3
10.0 -10.6 9.7 15.4 24.5

2011 6.0 -5.8 -21.8 14.8 -10.4
6.6 -2.7 -21.5 16.0 -5.5

2012 12.2 -6.8 7.4 7.4 20.7
11.6 -3.0 5.7 3.2 18.1

2013 11.4 1.3 13.0 8.5 38.4
11.6 2.5 7.6 9.3 34.5

2014 2.5 5.8 -5.1 8.8 12.0
1.8 2.4 -8.6 9.4 4.2

2015 3.5 -3.6 -8.8 1.7 -7.4
2.0 -1.2 -10.7 2.9 -7.5

2016 5.7 -2.9 6.9 16.5 28.0
1.7 4.3 8.9 14.1 31.7

2017 1.6 0.9 3.6 4.4 10.8
-0.1 0.7 5.1 2.0 7.8

2018 -2.3 8.2     5.7
-2.6 8.3     5.5

Return data from O'Shaughnessy Asset Management - Small Cap Value
composite, 
net of fees.
Italicized returns from Russell 2000 Value benchmark.

Overview

Contact Elliot Clarke - 203.975.3337
Product Assets $40mm

Firm Assets $6.1B
Inception 3/1/2004

Benchmark Russell 2000 Value

Firm History

O’Shaughnessy Asset Management is an independent Stamford, Connecticut based
quantitative equity money management �rm. The �rm was established in 2007 when
fourteen team members formed an independent spin-o� from Bear Stearns Asset
Management.

Investment Team

Jim O’Shaughnessy and Chris Meredith are the senior portfolio managers and lead
the research team. Jim and Chris are responsible for investment strategy, asset
allocation, portfolio construction, research, and security selection. The remainder of
the research team runs the day to day management of the models, including audits
of the investment models, daily approval of the models before trading can occur, and
various research responsibilities.

Investment Strategy

O’Shaughnessy’s stock selection process is bottom‐up, quantitative, and model‐
driven. They �rst incorporate liquidity parameters by restricting the universe to
stocks with a 21-day average daily trading volume exceeding $250k. From this
universe, they screen for stocks with market capitalizations between $200 million
and $2 billion. They then rank each stock based on four separate composites;
momentum, earnings quality, earnings growth and �nancial strength. Stocks are
given relative percentile rankings and the bottom half of the universe is removed.
The remaining stocks are ranked on a value composite, which includes price-to-sales
and price-to-earnings screens. Each month, stocks with the highest value composite
scores are included in the portfolio as either new positions or as additional buys of
existing positions that had quali�ed in previous months. When a company �rst
quali�es for inclusion in the portfolio, it does so at a small initial position. This
position will gradually increase if the stock continues to qualify for inclusion in
subsequent monthly rebalances. A position is trimmed when it no longer quali�es for
the model.

Top Ten Holdings

1. Emcor Group 2.63% 6. Continental Building 2.28%

2. Universal Insurance 2.52% 7. Gannett Company 2.09%

3. Waddell & Reed 2.51% 8. Consol Energy 1.90%

4. Arcbest Corporation 2.36% 9. National Healthcare 1.90%

5. Vishay Intertechnology 2.35% 10. Interdigital, Inc. 1.87%

O'Shaughnessy Asset Management
Small Cap Value (Net of Fees)

5-Year Standard Deviation
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5-Year Statistics v. Russell 2000 Value

Annual Return: 15.30
Excess Return: 4.12

Alpha: 6.30
Beta: 0.76

Std. Deviation: 9.94
Upside Capture: 105.79

Downside Capture: 44.11
Tracking Error: 5.14

5-Year Risk/Return Pro�le

Fund R2000V Excess
3-Year ROR 14.3 11.2 3.1
5-Year ROR 15.3 11.2 4.1
7-Year ROR 13.9 11.1 2.8

10-Year ROR 13.4 9.9 3.5
15-Year ROR 11.8 9.9 1.9
20-Year ROR 11.9 8.7 3.3

Historic Returns
Mar Jun Sep Dec YTD

2008 -7.5 -5.0 0.5 -24.5 -33.4
-6.5 -3.6 5.0 -24.9 -28.9

2009 -13.8 26.2 22.7 3.1 37.7
-19.6 18.0 22.7 3.6 20.6

2010 12.5 -9.6 10.5 16.2 30.7
10.0 -10.6 9.7 15.4 24.5

2011 7.5 -4.1 -22.9 17.5 -6.6
6.6 -2.7 -21.5 16.0 -5.5

2012 13.1 -5.7 7.0 1.5 15.9
11.6 -3.0 5.7 3.2 18.1

2013 12.3 3.6 9.1 10.6 40.4
11.6 2.5 7.6 9.3 34.5

2014 2.4 0.6 -5.6 8.1 5.1
1.8 2.4 -8.6 9.4 4.2

2015 4.8 2.5 -10.0 5.2 1.7
2.0 -1.2 -10.7 2.9 -7.5

2016 1.8 2.3 7.6 9.6 22.9
1.7 4.3 8.9 14.1 31.7

2017 4.4 2.8 8.1 6.8 23.9
-0.1 0.7 5.1 2.0 7.8

2018 -0.6 4.3     3.7
-2.6 8.3     5.5

Return data from Systematic Financial Management - Small Cap Free Cash Flow
composite, 
net of fees.
Italicized returns from Russell 2000 Value benchmark.

Overview

Contact James Wallerius - 201.708.1640
Product Assets $1.6B

Firm Assets $5.3B
Inception 1/1/1993

Benchmark Russell 2000 Value

Firm History

Systematic Financial Management was founded in December 1982. Based in
Teaneck, New Jersey, the �rm became a subsidiary of A�liated Managers Group in
1995. Systematic o�ers both domestic and international value equity strategies to
investors.

Investment Team

Systematic utilizes a team approach in the management of its portfolios. The
investment team consists of �ve portfolio managers and ten equity analysts. Each
strategy is managed by a lead portfolio manager. Ken Burgess has ultimate
responsibility for the strategy. Quantitative analysts are responsible for generating
new stock ideas and ranking current holdings on a weekly basis. Fundamental
analysts are responsible for researching the new ideas, generating buy/hold/sell
recommendations, and monitoring existing holdings.

Investment Strategy

The team believes that by focusing on high quality companies which generate
positive amounts of free cash �ow, they can deliver higher rates of returns
associated with smaller cap investing. Their investment process starts with a screen
of all companies in the Russell 2000 Index. Companies are screened and ranked
based on low price to operating cash �ow, low price to free cash �ow, low enterprise
value to free cash �ow, low total debt-to-equity and strong debt coverage. This
process results in approximately 200 companies, which are candidates for
fundamental research. The fundamental company-speci�c analysis includes a
comprehensive review of historical operating results, including sales and earnings.
They also review and analyze balance sheet and o� balance sheet items, the current
business model, company management, and key industry trends. The end result is a
portfolio of 100 to 150 of what are believed to be their best ideas. A stock may be
sold if it trades at a premium to their estimate of intrinsic value or if a company
shows a meaningful increase in �nancial leverage.

Top Ten Holdings

1. First Citizens 2.00% 6. Berkshire Hills 1.40%

2. Orbotech Limited 1.90% 7. Michael Kors 1.40%

3. Continental Building 1.60% 8. Selective Insurance 1.40%

4. United Fire Group 1.50% 9. KVH Industries 1.30%

5. American Eagle 1.40% 10. MSG Networks 1.30%

Systematic Financial Management
Small Cap Free Cash Flow (Net of Fees)

5-Year Standard Deviation
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Sample Client
Small Cap Value Manager Search

Organizational Information
1 2 3 4

Firm Cooke & Bieler CornerCap Investment Counsel Earnest Partners Mellon Capital Management

Product Small Cap Value Equity Fundametrics Small Cap Equity Small Cap Value Small Cap Value Stock Index
Location Philadelphia, PA Atlanta, GA Atlanta, GA Boston, MA
Contact Thad Fletcher Derek Tubbs Maddy Boyd Emma White
Phone 215.567.1101 404.968.2619 404.879.4445 617.248.6367

Affiliation Independent Independent Independent Independent
Founded 1949 1989 1998 1933

Total Assets $5.8B $1.3B $21.7B $1.9T
Assets in Product $977mm $233mm $4.5B $2.1B

Investment Style
Small Cap, Value, Bottom-Up,

Fundamental
Small Cap, Value, Relative Value,

Bottom-Up, Quantitative, Fundamental
Small Cap, Value, Bottom-Up,

Fundamental
Index Fund

Philosophy

They seek to buy businesses which can
compound value over time and to

minimize risk through diligent research
and a rigorous valuation discipline.

Their investment philosophy springs
from three core beliefs: fundamentals
drive stock prices, capital preservation
improves returns and culture shapes

decision making.

They believe alpha can be generated by
minimizing human emotion and

capitalizing on regression to the mean
through a contrarian relative value

discipline. In the Fundametrics Small
Cap Equity strategy, CornerCap looks
to capture the information inefficiency

observed in small companies.

They are a fundamental, bottom-up
investment manager that uses an

internally developed screen to identify
the specific drivers of each stock rather

than attempting to apply the same
dogma to each stock.

They aim to provide a cost-effective
investment approach to gaining
diversified market exposure. A

sampling approach is used for indexes
that include smaller capitalization

companies where it is cost prohibitive
to hold every single security in the

index.

No. of Securities 40-60 228 60 1,359
Turnover 42% 142% - -

P/E Estimate 17.7x 16.1x 17.8x 15.3x
P/E Trailing 15.7x 33.3x 20.4x 15.3x

5yr Alpha 3.58 2.77 4.13 0.13
5yr Beta 0.82 0.98 0.80 1.00
5yr SD 10.51 12.03 10.21 11.70

5yr Upside Capture 93.20 110.38 101.63 100.57
5yr Downside Capture 48.03 80.55 67.26 99.26

5yr Tracking Error 4.68 3.53 4.82 0.05
Inception 7/1/2008 8/31/2006 9/30/1993 10/1/2009

Fee Schedule

Separate Account:
90 bps on first $20mm
81 bps on next $20mm

Minimum: $5mm

Separate Account:
65 bps on balance
Minimum: $5mm

Separate Account:
90 bps on first $10mm
75 bps on next $15mm
60 bps on next $25mm

Minimum: $10mm

Commingled Fund:
2 bps on balance
Minimum: $5mm

Statistics were calculated against the Russell 2000 Value using net of fees returns



Sample Client
Small Cap Value Manager Search

Organizational Information
5 6 7

Firm NewSouth Capital Management O’Shaughnessy Asset Management Systematic Financial Management

Product Small Cap Value Equity Small Cap Value Small Cap Value Free Cash Flow
Location Memphis, TN Stamford, CT Teaneck, NJ
Contact Christine Burns Patti Elliott Clarke James V. Wallerius
Phone 631.659.3633 203.975.3337 201.708.1640

Affiliation Independent Independent Subsidiary of AMG
Founded 1985 2007 1982

Total Assets $4.1B $6.1B $5.3B
Assets in Product $822mm $40mm $1.6B

Investment Style
Small Cap, Value, Bottom-Up,

Fundamental
Small Cap, Value, Bottom-Up, Quantitative

Small Cap, Relative Value, Bottom-Up,
Fundamental

Philosophy

They believe that for identifiable reasons,
stock prices fluctuate in relatively wide

ranges around company valuations creating
opportunities for patient buyers like
NewSouth to accumulate shares of

companies at prices significantly below their
intrinsic business values.

Their strategy seeks to provide long-term
capital appreciation by investing in small,

high quality companies, with strong
potential for price appreciation and

attractive valuations.

They believe that by focusing on companies
that can retire all outstanding debt within
ten years based on expected levels of free

cash flow, an additional margin of safety for
clients can be achieved.

No. of Securities 25-35 100-175 100-150
Turnover 8% 68% 18%

P/E Estimate 19.2x - 15.5x
P/E Trailing 21.0x 13.8x 17.1x

5yr Alpha 0.56 3.34 6.30
5yr Beta 0.53 0.92 0.76
5yr SD 7.18 12.02 9.94

5yr Upside Capture 51.29 108.80 105.79
5yr Downside Capture 40.70 79.26 44.11

5yr Tracking Error 6.68 5.48 5.14
Inception 3/31/1983 3/1/2004 1/1/1993

Fee Schedule

Separate Account:
100 bps on first $25mm
85 bps on next $25mm

Minimum: $5mm

Separate Account:
40 bps on balance
Minimum: $10mm

Separate Account:
90 bps on first $25mm
75 bps on next $50mm

Minimum: $5mm

Statistics were calculated against the Russell 2000 Value using net of fees returns



Sample Client
Small Cap Value Manager Search

Performance Information

1 2 3 4

Firm Cooke & Bieler
CornerCap Investment

Counsel
Earnest Partners Mellon Capital Management

Russell 2000
Value

Russell 2000

Product Small Cap Value Equity
Fundametrics Small Cap

Equity
Small Cap Value

Small Cap Value Stock
Index

2008 - -36.19 -33.33 - -28.94 -33.79

2009 37.03 37.64 24.64 - 20.57 27.17

2010 20.11 29.73 20.27 24.61 24.50 26.86

2011 -5.68 0.91 2.19 -5.41 -5.50 -4.17

2012 39.89 18.15 13.93 18.19 18.05 16.34

2013 43.17 48.72 35.99 34.64 34.51 38.82

2014 2.52 6.29 7.95 4.46 4.22 4.90

2015 -1.86 -1.55 -4.15 -7.33 -7.47 -4.42

2016 27.85 29.49 23.71 31.90 31.71 21.28

2017 15.34 8.57 20.95 7.95 7.82 14.63

1Q2018 -3.60 -2.73 -2.02 -2.60 -2.61 -0.07

2Q2018 7.11 6.39 4.15 8.34 8.30 7.75

3 Year 12.16 11.67 12.47 11.34 11.22 10.95

5 Year 13.07 13.95 13.34 11.32 11.18 12.45

Returns are presented net of fees



Sample Client
Small Cap Value Manager Search

Performance Information

5 6 7

Firm NewSouth Capital Management O’Shaughnessy Asset Management Systematic Financial Management
Russell 2000

Value
Russell 2000

Product Small Cap Value Equity Small Cap Value Small Cap Value Free Cash Flow

2008 -31.25 -33.97 -33.35 -28.94 -33.79

2009 62.26 54.28 37.67 20.57 27.17

2010 38.80 23.32 30.70 24.50 26.86

2011 5.74 -10.38 -6.57 -5.50 -4.17

2012 20.03 20.68 15.88 18.05 16.34

2013 23.90 38.39 40.40 34.51 38.82

2014 4.19 12.02 5.12 4.22 4.90

2015 -7.70 -7.40 1.71 -7.47 -4.42

2016 13.48 27.96 22.86 31.71 21.28

2017 7.91 10.79 23.92 7.82 14.63

1Q2018 1.03 -2.28 -0.55 -2.61 -0.07

2Q2018 3.03 8.20 4.28 8.30 7.75

3 Year 4.67 11.64 14.33 11.22 10.95

5 Year 6.67 13.78 15.30 11.18 12.45

Returns are presented net of fees



State of Florida
Department of State

I certify from the records of this office that DAHAB ASSOCIATES, INC. is a
New York corporation authorized to transact business in the State of Florida,
qualified on July 24, 1990.

The document number of this corporation is P30580.

I further certify that said corporation has paid all fees due this office through
December 31, 2019, that its most recent annual report/uniform business report
was filed on February 7, 2019, and that its status is active.

I further certify that said corporation has not filed a Certificate of Withdrawal.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this
the Tenth day of April, 2019

Tracking Number: 6255272041CU

To authenticate this certificate,visit the following site,enter this number, and then
follow the instructions displayed.

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication
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CCCOOOMMMPPPRRREEEHHHEEENNNSSSIIIVVVEEE   CCCLLLIIIEEENNNTTT   LLLIIISSSTTT   
 

1986 

DANVILLE EMPLOYEES' RETIREMENT SYSTEM (VA) 

IBEW LOCAL 351 TRUST FUNDS 

PENNSYLVANIA MUNICIPAL RETIREMENT SYSTEM 

 

1991 

RANCH FIDUCIARY TRUST 

 

1993 

NY BACKSTRETCH EMPLOYEES' PENSION TRUST 

 

1994 

FORT LAUDERDALE GENERAL EMPLOYEES' RETIREMENT SYSTEM (FL) 

 

1996 

DUKES COUNTY CONTRIBUTORY RETIREMENT SYSTEM (MA) 

SHREWSBURY CONTRIBUTORY RETIREMENT SYSTEM (MA) 

 

1997 

GENERAL BUILDING LABORERS' UNION LOCAL 66 TRUST FUNDS 

SUNRISE FIREFIGHTERS' PENSION FUND (FL) 

 

1998 

CHARLOTTESVILLE RETIREMENT SYSTEM (VA) 

FRANKLIN REGIONAL RETIREMENT SYSTEM (MA) 

NATIONAL ORGANIZATION OF INDUSTRIAL TRADE UNIONS TRUST FUNDS 

 

1999 

ASBESTOS WORKERS’ LOCAL 24 TRUST FUNDS 

REITMAN PARTNERS TRUST 

SANFORD FIREFIGHTERS' PENSION FUND (FL) 

SANFORD POLICE OFFICERS' PENSION FUND (FL) 
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2000 

COCOA FIREFIGHTERS' PENSION FUND (FL) 

HIALEAH FIREFIGHTERS' PENSION FUND (FL) 

HIALEAH POLICE OFFICERS' PENSION FUND (FL) 

LAUDERHILL FIREFIGHTERS' PENSION FUND (FL) 

 

2001 

ANNISTON POLICEMEN'S & FIREMEN’S RETIREMENT FUND (AL) 

COOPER CITY POLICE OFFICERS' PENSION FUND (FL) 

PEMBROKE PINES FIREFIGHTERS' & POLICE OFFICERS' PENSION FUND (FL) 

STRATFORD EMPLOYEES’ RETIREMENT SYSTEM (CT) 

 

2002 

BAY HARBOR ISLANDS EMPLOYEES’ RETIREMENT SYSTEM (FL) 

 

2003 

WESTCHESTER COUNTY COMMUNITY COLLEGE FOUNDATION 

 

2004 

INTERNATIONAL COUNCIL OF SHOPPING CENTERS, INC. EDUCATIONAL FOUNDATION 

INTERNATIONAL COUNCIL OF SHOPPING CENTERS, INC. TRUST FUNDS 

INTERNATIONAL UNION OF OPERATING ENGINEERS LOCAL 138 TRUST FUNDS 

UFCW LOCAL 305 TRUST FUNDS 

 

2005 

ALEXANDRIA FIREFIGHTERS' & POLICE OFFICERS' PENSION PLAN (VA) 

DANVILLE REGIONAL FOUNDATION 

LOCAL 1102 (RWDSU) TRUST FUNDS 

OVERLAND PARK POLICE DEPARTMENT RETIREMENT PLAN (KS) 

 

 

2006 

BURLINGTON EMPLOYEES’ RETIREMENT SYSTEM (VT) 

FRANKLIN EMPLOYEES’ PENSION PLAN (TN) 

IUE LOCAL 475 TRUST FUNDS 

NEWPORT PENSION SYSTEMS & TRUST FUNDS (RI) 

NORTH ATTLEBOROUGH CONTRIBUTORY RETIREMENT SYSTEM (MA) 
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2007 

RALPH LANDAU FOUNDATION 

TEAMSTERS UNION LOCAL 35 TRUST FUNDS 

 

2008 

CHATHAM COUNTY EMPLOYEE RETIREMENT PLAN (GA) 

DAVIE POLICE PENSION PLAN (FL) 

MARYLAND-NATIONAL CAPITAL PARK & PLANNING COMMISSION 

MIRAMAR FIREFIGHTER PENSION PLAN & TRUST FUND (FL) 

PRINTING LOCAL 72 INDUSTRY PENSION FUND 

TAUNTON CONTRIBUTORY RETIREMENT SYSTEM (MA) 

 

2009 

ALLIED INDUSTRIES TRUST FUNDS 

ATTLEBORO CONTRIBUTORY RETIREMENT SYSTEM (MA) 

GLOBAL AEROSPACE, INC. 

METROPOLITAN DISTRICT PENSION PLAN (CT) 

ORANGE COUNTY LIBRARY SYSTEM (FL) 

SUNRISE GENERAL EMPLOYEES’ RETIREMENT FUND (FL) 

 

2010 

ALEXANDRIA CITY PUBLIC SCHOOLS (VA) 

NEWTOWN TOWNSHIP PENSION PLANS (PA) 

 

2011 

OVERLAND PARK FIRE DEPARTMENT RETIREMENT PLAN (KS) 

PRINCE WILLIAM COUNTY SUPPLEMENTAL PENSION PLAN (VA) 

 

 

2012 

COMMUNITY FOUNDATION OF THE DAN RIVER REGION 

DANIA BEACH POLICE & FIRE RETIREMENT SYSTEM (FL) 

HAMDEN EMPLOYEES’ RETIREMENT FUND (CT) 

LYCOMING COUNTY EMPLOYEES’ RETIREMENT SYSTEM (PA) 
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2013 

BERKELEY POLICE & FIREMEN’S RETIREMENT FUND (MO) 

CTTRANSIT DEFINED BENEFIT PLANS 

NORTH KANSAS CITY POLICE & FIREFIGHTERS RETIREMENT FUND (MO) 

ORANGE COUNTY 457 DEFERRED COMPENSATION PLAN & OPEB TRUST FUND (FL) 

SOUTH MIAMI PENSION FUND (FL) 

 

2014 

BRIXMOR EMPLOYMENT COMPANY (NY) 

ERIE AGGREGATE PENSION PLANS (PA) 

ERIE WATER RESERVE FUND (PA) 

ST. LOUIS FIREFIGHTERS’ RETIREMENT PLAN (MO) 

 

2015 

CITY OF CHARLOTTE EMPLOYEE BENEFIT TRUST (NC) 

MASON TENDERS DISTRICT COUNCIL OF GREATER NY & LONG ISLAND (NY) 

 

2016 

LOCAL 79 CONSTRUCTION AND GENERAL BUILDING LABORERS 

ANDOVER CONTRIBUTORY RETIREMENT SYSTEM (MA) 
 

CITY OF PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM (MI) 

 

2017 

SWAMPSCOTT CONTRIBUTORY RETIREMENT SYSTEM (MA) 

CHATTANOOGA FIRE AND POLICE PENSION FUND (TN) 

 

 

2018 

VIA METROPOLITAN TRANSIT (TX) 

WESTLAND POLICE & FIRE RETIREMENT SYSTEM (MI) 

 

 

2019 

UNITED WELFARE FUND, WELFARE AND SECURITY DIVISIONS  

TOWN OF JOHNSTON FIRE FIGHTER AND POLICE OFFICER PENSION FUND (RI) 
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