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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

HISTORICAL INVESTMENT MANAGER ROSTER

  Style Manager Benchmark

  Large Cap Core Vanguard S&P 500 Index S&P 500 August 2018 - Present

  Large Cap Growth Sawgrass Asset Management Russell 1000 Growth March 2011 - Present

  Large Cap Value Great Lakes Advisors Russell 1000 Value September 2005 - Present

LMCG Mid Cap S&P 400 December 2006 - February 2022

Vanguard Mid Cap Index CRSP US Mid Cap February 2022 - Present

Glenmede Investment Management Russell 2000 February 2014 - February 2021

GW&K Small Cap Core Russell 2000 February 2021 - Present

RBC Global Asset Management Russell 2000 February 2015 - August 2019

Fidelity Investments Small Cap Index Russell 2000 September 2019 - Present

  International Equity State Street Global Advisors ACWI ex US Net December 2004 -  Present

ASB Real Estate Investments NCREIF ODCE December 2012 - Present

Intercontinental NCREIF ODCE May 2013 - Present

  Timber Forest Investment Associates NCREIF Timber September 2015 - Present

  Farmland Ceres Partners NCREIF Farmland March 2015 - Present

Garcia Hamilton Aggregate Index October 2012 - Present

PIMCO Total Return Aggregate Index October 2012 - Present
  Fixed Income

Tenure During Reporting Period

  Mid Cap Core

  Real Estate

  Small Cap
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 3.4 9.4 -4.1 12.1 6.3 7.8
PUBLIC FUND RANK (83) (62) (30) (24) (45) (20)

Total Portfolio - Net 3.2 9.1 -4.7 11.5 5.7 7.1
Policy Index 4.1 10.1 -5.5 12.3 6.8 8.1
Shadow Index 3.7 9.0 -5.4 11.7 6.5 7.8

 Domestic Equity - Gross 4.7 14.4 -7.2 18.8 8.8 10.9
DOMESTIC EQUITY RANK (53) (46) (51) (52) (56) (52)
Russell 3000 7.2 14.9 -8.6 18.5 10.4 11.7

 Large Cap Equity - Gross 6.0 16.4 -5.6 18.6 11.0 11.8
LARGE CAP RANK (52) (26) (37) (43) (38) (52)
S&P 500 7.5 15.6 -7.7 18.6 11.2 12.2
Russell 1000 7.5 15.2 -8.4 18.6 10.9 12.0
Russell 1000G 14.4 16.9 -10.9 18.6 13.7 14.6
Russell 1000V 1.0 13.6 -5.9 17.9 7.5 9.1

 Mid Cap Equity - Gross 3.9 13.2 -9.9 20.2 8.3 10.1
MID CAP CORE RANK (66) (61) (86) (60) (50) (50)
S&P 400 3.8 15.0 -5.1 22.1 7.7 9.8
Russell Mid 4.1 13.6 -8.8 19.2 8.0 10.0

 Small Cap Equity - Gross 2.1 10.6 -8.5 18.5 2.1 ----
SMALL CAP CORE RANK (83) (74) (57) (82) (99) ----
Russell 2000 2.7 9.1 -11.6 17.5 4.7 8.0

 International Equity - Gross 7.5 22.8 -4.5 12.4 1.3 4.0
INTERNATIONAL EQUITY RANK (56) (59) (57) (70) (86) (94)
ACWI ex US Net 6.9 22.1 -5.1 11.8 2.5 4.2
MSCI EAFE Net 8.5 27.3 -1.4 13.0 3.5 5.0

 Real Assets - Gross -1.3 -2.7 5.4 9.6 8.4 9.6
Real Asset Index -1.5 -3.4 1.3 8.3 7.1 8.9
NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.5
NCREIF Timber 1.8 6.7 11.3 8.1 5.5 5.8
NCREIF Farmland 2.1 5.4 9.1 7.6 6.6 8.5

 Fixed Income - Gross 3.6 5.7 -3.9 -1.3 1.3 2.0
CORE FIXED INCOME RANK (12) ( 6) (13) (27) (51) (28)
Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4
Gov/Credit 3.2 5.0 -4.8 -2.6 1.2 1.5

ASSET ALLOCATION

Large Cap Equity 29.8% $ 16,043,417

Mid Cap Equity 14.2% 7,666,243

Small Cap 10.3% 5,524,715

Int’l Equity 7.4% 3,982,611

Real Assets 20.3% 10,944,513

Fixed Income 17.1% 9,207,905

Cash 0.9% 468,672

Total Portfolio 100.0% $ 53,838,076

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

   $ 52,732,642
Contribs / Withdrawals        -660,729
Income         217,729
Capital Gains / Losses       1,548,434

   $ 53,838,076
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 52,732,642
       -660,729
      1 ,766,163

      1 ,766,163

   $ 53,838,076

        217,729
      1 ,548,434

PERIOD
3/13 - 3/23

   $ 32,118,584
    - 11,487,574
     33,207,066

     33,207,066

   $ 53,838,076

      8 ,270,788
     24,936,279

VALUE ASSUMING

BLENDED RATE$     51,101,437
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET MIN MAX

DOMESTIC EQUITY     $ 29, 234, 375 54.3% 57.5% 47.5% 67.5%

        LARGE CAP EQUITY       16, 043, 417 29.8% 30.0% 20.0% 40.0%

        MID CAP EQUITY        7, 666, 243 14.2% 15.0% 10.0% 20.0%

        SMALL CAP EQUITY        5, 524, 715 10.3% 12.5% 7.5% 17.5%

INTERNATIONAL EQUITY        3, 982, 611  7.4% 7.5% 0.0% 15.0%

REAL ASSETS       10, 944, 513 20.3% 15.0% 0.0% 20.0%

FIXED INCOME        9, 207, 905 17.1% 20.0% 12.5% 35.0%

CASH & EQUIVALENT          468, 672  0.9% 0.0% ---- ----

TOTAL FUND     $ 53, 838, 076 100.0%

10



SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Composite (Public Fund)  3.4 (83) 9.4 (62) -4.1 (30) 12.1 (24) 6.3 (45) 7.8  (20) 03/13
 Policy Index  4.1 ---- 10.1 ---- -5.5 ---- 12.3 ---- 6.8 ---- 8.1  ---- 03/13
 Vanguard 500 (LC Core)  7.5 (22) 15.6 (29) -7.7 (67) 18.6 (42) ---- ---- 9.8  (20) 09/18
 S&P 500  7.5 ---- 15.6 ---- -7.7 ---- 18.6 ---- 11.2 ---- 9.8  ---- 09/18
 Sawgrass (LC Growth)  7.9 (77) 15.3 (56) -5.9 (20) 17.4 (37) 13.4 (20) 13.3  (58) 03/13
 Russell 1000G  14.4 ---- 16.9 ---- -10.9 ---- 18.6 ---- 13.7 ---- 14.6  ---- 03/13
 Great Lakes (LC Value)  2.6 (33) 17.8 (14) -3.5 (37) 19.3 (56) 8.1 (65) 9.9  (67) 03/13
 Russell 1000V  1.0 ---- 13.6 ---- -5.9 ---- 17.9 ---- 7.5 ---- 9.1  ---- 03/13
 Vanguard MC (MC Core)  3.9 (66) 13.2 (61) -9.9 (86) ---- ---- ---- ---- -9.9  (86) 03/22
 CRSP US Mid Cap  3.9 ---- 13.2 ---- -9.8 ---- 18.8 ---- 8.1 ---- -9.8  ---- 03/22
 Fidelity SC Index (SC Core)  2.8 (71) 9.3 (87) -11.3 (85) 17.7 (88) ---- ---- 6.4  (76) 09/19
 Russell 2000  2.7 ---- 9.1 ---- -11.6 ---- 17.5 ---- 4.7 ---- 6.3  ---- 09/19
 GW&K SCC (SC Core)  1.5 (88) 11.9 (58) -6.1 (38) ---- ---- ---- ---- -3.2  (51) 03/21
 Russell 2000  2.7 ---- 9.1 ---- -11.6 ---- 17.5 ---- 4.7 ---- -8.7  ---- 03/21
 SSGA Int’l Eq (Intl Eq)  7.5 (56) 22.8 (59) -4.5 (57) 12.4 (70) 1.3 (86) 4.0  (94) 03/13
 ACWI ex US Net  6.9 ---- 22.1 ---- -5.1 ---- 11.8 ---- 2.5 ---- 4.2  ---- 03/13
 ASB  -5.5 ---- -9.3 ---- -3.1 ---- 6.5 ---- 6.2 ---- 8.4  ---- 03/13
 NCREIF ODCE  -3.2 ---- -8.0 ---- -3.1 ---- 8.4 ---- 7.5 ---- 9.5  ---- 03/13
 Intercontinental  -3.6 ---- -9.4 ---- -1.3 ---- 9.6 ---- 9.3 ---- 11.2  ---- 06/13
 NCREIF ODCE  -3.2 ---- -8.0 ---- -3.1 ---- 8.4 ---- 7.5 ---- 9.3  ---- 06/13
 FIA Timber  2.5 ---- 4.2 ---- 12.1 ---- 5.4 ---- 4.2 ---- 4.5  ---- 03/16
 NCREIF Timber  1.8 ---- 6.7 ---- 11.3 ---- 8.1 ---- 5.5 ---- 5.0  ---- 03/16
 Ceres Agriculture  4.2 ---- 10.7 ---- 21.7 ---- 17.2 ---- 13.4 ---- 10.3  ---- 03/15
 NCREIF Farmland  2.1 ---- 5.4 ---- 9.1 ---- 7.6 ---- 6.6 ---- 6.9  ---- 03/15
 Garcia Hamilton (Core Fixed)  3.7 ( 5) 5.9 ( 3) -3.4 ( 6) -1.2 (21) 1.3 (54) 2.1  (16) 03/13
 Aggregate Index  3.0 ---- 4.9 ---- -4.8 ---- -2.8 ---- 0.9 ---- 1.4  ---- 03/13
 PIMCO Totl Ret. (Core Fixed)  3.1 (63) 4.9 (43) -5.3 (94) -1.8 (45) 1.3 (46) 1.8  (39) 03/13
 Aggregate Index  3.0 ---- 4.9 ---- -4.8 ---- -2.8 ---- 0.9 ---- 1.4  ---- 03/13
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

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

 Composite  3.2  9.1  -4.7  11.5  5.7  7.1   03/13
 Policy Index  4.1  10.1  -5.5  12.3  6.8  8.1   03/13
 Vanguard 500  7.5  15.6  -7.8  18.6  ----  9.8   09/18
 S&P 500  7.5  15.6  -7.7  18.6  11.2  9.8   09/18
 Sawgrass  7.7  15.0  -6.4  16.9  12.8  12.7   03/13
 Russell 1000G  14.4  16.9  -10.9  18.6  13.7  14.6   03/13
 Great Lakes  2.5  17.5  -4.0  18.8  7.6  9.3   03/13
 Russell 1000V  1.0  13.6  -5.9  17.9  7.5  9.1   03/13
 Vanguard MC  3.9  13.2  -9.9  ----  ----  -9.9   03/22
 CRSP US Mid Cap  3.9  13.2  -9.8  18.8  8.1  -9.8   03/22
 Fidelity SC Index  2.8  9.2  -11.3  17.6  ----  6.4   09/19
 Russell 2000  2.7  9.1  -11.6  17.5  4.7  6.3   09/19
 GW&K SCC  1.3  11.5  -6.9  ----  ----  -4.0   03/21
 Russell 2000  2.7  9.1  -11.6  17.5  4.7  -8.7   03/21
 SSGA Int’l Eq  7.4  22.5  -4.9  11.9  0.7  3.3   03/13
 ACWI ex US Net  6.9  22.1  -5.1  11.8  2.5  4.2   03/13
 ASB  -5.8  -9.8  -4.1  5.4  5.0  7.2   03/13
 NCREIF ODCE  -3.2  -8.0  -3.1  8.4  7.5  9.5   03/13
 Intercontinental  -3.8  -9.8  -2.0  8.0  7.8  9.5   06/13
 NCREIF ODCE  -3.2  -8.0  -3.1  8.4  7.5  9.3   06/13
 FIA Timber  2.3  3.8  11.2  4.4  3.3  3.7   03/16
 NCREIF Timber  1.8  6.7  11.3  8.1  5.5  5.0   03/16
 Ceres Agriculture  3.3  8.2  16.4  12.8  9.8  7.4   03/15
 NCREIF Farmland  2.1  5.4  9.1  7.6  6.6  6.9   03/15
 Garcia Hamilton  3.7  5.8  -3.7  -1.4  1.0  1.8   03/13
 Aggregate Index  3.0  4.9  -4.8  -2.8  0.9  1.4   03/13
 PIMCO Totl Ret.  3.0  4.7  -5.7  -2.2  0.9  1.4   03/13
 Aggregate Index  3.0  4.9  -4.8  -2.8  0.9  1.4   03/13

12



SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Sawgrass Russell 1000G -6.5

Great Lakes Russell 1000V 1.6

Vanguard MC CRSP US Mid Cap 0.0

Fidelity SC Index Russell 2000 0.1

GW&K SCC Russell 2000 -1.2

SSGA Int’l Eq ACWI ex US Net 0.6

ASB NCREIF ODCE -2.3

Intercontinental NCREIF ODCE -0.4

FIA Timber NCREIF Timber 0.7

Ceres Agriculture NCREIF Farmland 2.1

Garcia Hamilton Aggregate Index 0.7

PIMCO Totl Ret. Aggregate Index 0.1

Total Portfolio Policy Index -0.7

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Sawgrass Russell 1000G 5.0

Great Lakes Russell 1000V 2.4

Vanguard MC CRSP US Mid Cap -0.1

Fidelity SC Index Russell 2000 0.3

GW&K SCC Russell 2000 5.5

SSGA Int’l Eq ACWI ex US Net 0.6

ASB NCREIF ODCE 0.0

Intercontinental NCREIF ODCE 1.8

FIA Timber NCREIF Timber 0.8

Ceres Agriculture NCREIF Farmland 12.6

Garcia Hamilton Aggregate Index 1.4

PIMCO Totl Ret. Aggregate Index -0.5

Total Portfolio Policy Index 1.4
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

Vanguard 500 (LC) $5,252,887 9.8 10.0

Sawgrass (LCG) $5,507,099 10.2 10.0

Great Lakes (LCV) $5,283,431 9.8 10.0

Vanguard MC (MC) $7,666,243 14.2 15.0

Fidelity SC Index (SC) $2,681,163 5.0 6.3

GW&K SCC (SCC) $2,843,552 5.3 6.3

SSGA Int’l Eq (INEQ) $3,982,611 7.4 7.5

ASB (REAL) $2,928,976 5.4 5.0

Intercontinental (REAL) $3,408,571 6.3 5.0

FIA Timber (TIMB) $1,812,470 3.4 2.5

Ceres Agriculture (FARM) $2,794,496 5.2 2.5

Garcia Hamilton (FIXD) $6,915,535 12.8 15.0

PIMCO Totl Ret. (FIXD) $2,292,370 4.3 5.0

Cash (CASH) $468,672 0.9 0.0

Total Portfolio $53,838,076 100.0 100.0

VANGUARD 500 (LC) 9.8%

SAWGRASS (LCG) 10.2%

GREAT LAKES (LCV) 9.8%

VANGUARD MC (MC) 14.2%

FIDELITY SC INDEX (SC) 5.0%

GW&K SCC (SCC) 5.3%

SSGA INT’L EQ (INEQ) 7.4%

ASB (REAL) 5.4%

INTERCONTINENTAL (REAL) 6.3%

FIA TIMBER (TIMB) 3.4%

CERES AGRICULTURE (FARM) 5.2%

GARCIA HAMILTON (FIXD) 12.8%

PIMCO TOTL RET. (FIXD) 4.3%

CASH (CASH) 0.9%
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

AVAILABLE CASH SUMMARY

Name Total MV Cash MV Cash Pct

Vanguard 500 Index $5,252,887 $0 0.0

Sawgrass Asset Management Diversified Large Growth Equity $5,507,099 $9,282 0.2

Great Lakes Advisors Large Cap Value $5,283,431 $103,615 2.0

Vanguard Mid Cap Index $7,666,243 $0 0.0

Fidelity Investments Small Cap Index Fund $2,681,163 $0 0.0

GW&K Small Cap Core $2,843,552 $0 0.0

State Street Global Advisors All International Allocation SL Fund $3,982,611 $0 0.0

ASB Real Estate Investments Allegiance Real Estate $2,928,976 $169 0.0

Intercontinental U.S. Real Estate Investment Fund $3,408,571 $0 0.0

Forest Investment Associates Growth & Value Partners, LP $1,812,470 $0 0.0

Ceres Partners Ceres Farms $2,794,496 $0 0.0

Garcia Hamilton & Associates Fixed Income - Aggregate $6,915,535 $207,574 3.0

PIMCO Total Return $2,292,370 $0 0.0

Cash $468,672 $468,672 100.0

Total Portfolio $53,838,076 $789,312 1.5
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2022
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2023

Vanguard 500  (LC) 7.5 5,268,841 -400,000 384,046 5,252,887

Sawgrass  (LCG) 7.9 5,108,756 -4,291 402,634 5,507,099

Great Lakes  (LCV) 2.6 5,227,048 -80,000 136,383 5,283,431

Vanguard MC  (MC) 3.9 7,634,363 -250,000 281,880 7,666,243

Fidelity SC Index  (SC) 2.8 2,607,854 0 73,309 2,681,163

GW&K SCC  (SCC) 1.5 2,807,982 0 35,570 2,843,552

SSGA Int’l Eq  (INEQ) 7.5 3,705,788 0 276,823 3,982,611

ASB  (REAL) -5.5 3,108,068 -7,769 -171,323 2,928,976

Intercontinental  (REAL) -3.6 3,541,897 -5,582 -127,744 3,408,571

FIA Timber  (TIMB) 2.5 1,771,113 -3,771 45,128 1,812,470

Ceres Agriculture  (FARM) 4.2 2,704,911 -23,506 113,091 2,794,496

Garcia Hamilton  (FIXD) 3.7 6,667,302 0 248,233 6,915,535

PIMCO Totl Ret.  (FIXD) 3.1 2,225,785 0 66,585 2,292,370

Cash  (CASH) --- 352,934 114,190 1,548 468,672

Total Portfolio 3.4 52,732,642 -660,729 1,766,163 53,838,076
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.4 9.4 5.7 -4.1 12.1 6.3

  (RANK) (83) (62) (42) (30) (24) (45)

5TH %ILE 5.8 13.4 7.5 -0.7 13.3 8.0

25TH %ILE 4.8 11.6 6.3 -3.9 12.1 6.9

MEDIAN 4.2 10.1 5.4 -4.9 11.0 6.2

75TH %ILE 3.7 8.7 4.5 -5.7 9.7 5.4

95TH %ILE 2.0 5.9 1.9 -7.1 4.6 3.4

Policy Idx 4.1 10.1 5.5 -5.5 12.3 6.8
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  POLICE OFFICERS POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 0.9 0.7 0.2
9/13 4.9 5.3 -0.4

12/13 7.1 6.2 0.9
3/14 2.4 1.7 0.7
6/14 3.6 3.8 -0.2
9/14 -1.1 -1.2 0.1

12/14 4.3 3.3 1.0
3/15 2.2 2.7 -0.5
6/15 0.2 0.4 -0.2
9/15 -4.4 -5.1 0.7

12/15 3.7 3.7 0.0
3/16 1.8 1.6 0.2
6/16 1.8 2.2 -0.4
9/16 3.4 3.9 -0.5

12/16 2.7 2.3 0.4
3/17 3.9 4.1 -0.2
6/17 2.2 2.8 -0.6
9/17 3.5 3.6 -0.1

12/17 3.9 4.1 -0.2
3/18 -1.3 -0.4 -0.9
6/18 2.0 2.1 -0.1
9/18 3.5 3.5 0.0

12/18 -9.4 -9.1 -0.3
3/19 8.6 9.3 -0.7
6/19 2.6 3.2 -0.6
9/19 0.1 0.7 -0.6

12/19 6.2 6.0 0.2
3/20 -14.8 -15.1 0.3
6/20 12.4 13.7 -1.3
9/20 4.4 4.8 -0.4

12/20 11.2 11.9 -0.7
3/21 4.4 4.6 -0.2
6/21 4.7 5.2 -0.5
9/21 0.1 0.2 -0.1

12/21 5.6 5.8 -0.2
3/22 -2.4 -3.5 1.1
6/22 -9.3 -10.5 1.2
9/22 -3.4 -4.2 0.8

12/22 5.9 5.8 0.1
3/23 3.4 4.1 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.7 14.4 9.1 -7.2 18.8 8.8

  (RANK) (53) (46) (53) (51) (52) (56)

5TH %ILE 14.6 20.5 16.7 2.0 30.5 13.7

25TH %ILE 7.9 16.1 11.6 -3.8 22.7 11.0

MEDIAN 5.1 14.0 9.4 -7.2 19.0 9.2

75TH %ILE 2.0 11.4 6.7 -10.5 16.8 7.3

95TH %ILE -1.3 6.3 2.1 -16.8 12.1 4.5

Russ 3000 7.2 14.9 9.8 -8.6 18.5 10.4
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.6 2.7 -0.1
9/13 5.9 6.4 -0.5

12/13 11.0 10.1 0.9
3/14 4.0 2.0 2.0
6/14 4.3 4.9 -0.6
9/14 -1.6 0.0 -1.6

12/14 6.8 5.2 1.6
3/15 2.2 1.8 0.4
6/15 -0.2 0.1 -0.3
9/15 -7.5 -7.2 -0.3

12/15 5.2 6.3 -1.1
3/16 2.3 1.0 1.3
6/16 2.4 2.6 -0.2
9/16 4.3 4.4 -0.1

12/16 5.3 4.2 1.1
3/17 5.2 5.7 -0.5
6/17 2.2 3.0 -0.8
9/17 4.9 4.6 0.3

12/17 6.2 6.3 -0.1
3/18 -2.4 -0.6 -1.8
6/18 3.9 3.9 0.0
9/18 6.1 7.1 -1.0

12/18 -16.3 -14.3 -2.0
3/19 13.7 14.0 -0.3
6/19 3.8 4.1 -0.3
9/19 -0.1 1.2 -1.3

12/19 9.6 9.1 0.5
3/20 -23.6 -20.9 -2.7
6/20 21.2 22.0 -0.8
9/20 6.8 9.2 -2.4

12/20 17.6 14.7 2.9
3/21 7.5 6.3 1.2
6/21 5.8 8.2 -2.4
9/21 -0.3 -0.1 -0.2

12/21 8.7 9.3 -0.6
3/22 -3.6 -5.3 1.7
6/22 -14.9 -16.7 1.8
9/22 -4.7 -4.5 -0.2

12/22 9.3 7.2 2.1
3/23 4.7 7.2 -2.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 26

Batting Average .350
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH

VANGUARD 500 (LC) 32.7%

SAWGRASS (LCG) 34.3%

GREAT LAKES (LCV) 32.9%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD 500 (Large Cap Core) 7.5 (22) 15.6 (29) -7.7 (67) 18.6 (42) ---- ---- $5,252,887

S&P 500 7.5 ---- 15.6 ---- -7.7 ---- 18.6 ---- 11.2 ---- ----

SAWGRASS (Large Cap Growth) 7.9 (77) 15.3 (56) -5.9 (20) 17.4 (37) 13.4 (20) $5,507,099

Russell 1000 Growth 14.4 ---- 16.9 ---- -10.9 ---- 18.6 ---- 13.7 ---- ----

GREAT LAKES (Large Cap Value) 2.6 (33) 17.8 (14) -3.5 (37) 19.3 (56) 8.1 (65) $5,283,431

Russell 1000 Value 1.0 ---- 13.6 ---- -5.9 ---- 17.9 ---- 7.5 ---- ----

TOTAL (Large Cap) 6.0 (52) 16.4 (26) -5.6 (37) 18.6 (43) 11.0 (38) $16,043,417

S&P 500 7.5 ---- 15.6 ---- -7.7 ---- 18.6 ---- 11.2 ---- ----

21



SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

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 6.0 16.4 10.0 -5.6 18.6 11.0

  (RANK) (52) (26) (35) (37) (43) (38)

5TH %ILE 16.4 20.6 15.8 -0.5 25.2 14.5

25TH %ILE 9.0 16.4 11.1 -4.1 20.1 11.8

MEDIAN 6.3 14.8 9.2 -7.1 18.5 10.3

75TH %ILE 1.5 12.7 6.9 -9.5 16.4 8.7

95TH %ILE -1.3 9.5 2.9 -15.4 12.7 6.5

S&P 500 7.5 15.6 10.0 -7.7 18.6 11.2
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 3.0 2.9 0.1
9/13 5.5 5.2 0.3

12/13 11.3 10.5 0.8
3/14 2.1 1.8 0.3
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 0.8 0.9 -0.1
6/15 -0.1 0.3 -0.4
9/15 -5.5 -6.4 0.9

12/15 5.9 7.0 -1.1
3/16 3.0 1.3 1.7
6/16 1.5 2.5 -1.0
9/16 2.6 3.9 -1.3

12/16 4.0 3.8 0.2
3/17 5.6 6.1 -0.5
6/17 2.8 3.1 -0.3
9/17 4.7 4.5 0.2

12/17 6.1 6.6 -0.5
3/18 -2.5 -0.8 -1.7
6/18 3.1 3.4 -0.3
9/18 8.3 7.7 0.6

12/18 -12.9 -13.5 0.6
3/19 12.5 13.6 -1.1
6/19 4.7 4.3 0.4
9/19 1.1 1.7 -0.6

12/19 9.5 9.1 0.4
3/20 -20.3 -19.6 -0.7
6/20 19.3 20.5 -1.2
9/20 7.4 8.9 -1.5

12/20 11.9 12.1 -0.2
3/21 6.8 6.2 0.6
6/21 7.1 8.5 -1.4
9/21 0.3 0.6 -0.3

12/21 10.9 11.0 -0.1
3/22 -3.0 -4.6 1.6
6/22 -14.2 -16.1 1.9
9/22 -5.5 -4.9 -0.6

12/22 9.8 7.6 2.2
3/23 6.0 7.5 -1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 23

Batting Average .425
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY
REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

VANGUARD MC (MC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD MC (Mid Cap Core) 3.9 (66) 13.2 (61) -9.9 (86) ---- ---- ---- ---- $7,666,243

CRSP US Mid Cap Index 3.9 ---- 13.2 ---- -9.8 ---- 18.8 ---- 8.1 ---- ----

TOTAL (Mid Cap Core) 3.9 (66) 13.2 (61) -9.9 (86) 20.2 (60) 8.3 (50) $7,666,243

S&P 400 3.8 ---- 15.0 ---- -5.1 ---- 22.1 ---- 7.7 ---- ----
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 400

Mid Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.9 13.2 8.5 -9.9 20.2 8.3

  (RANK) (66) (61) (70) (86) (60) (50)

5TH %ILE 7.1 19.0 15.9 -1.0 24.9 11.5

25TH %ILE 5.7 16.7 13.2 -2.8 22.5 10.5

MEDIAN 4.6 14.1 10.0 -5.1 21.0 8.3

75TH %ILE 3.8 11.7 8.0 -7.9 18.4 7.4

95TH %ILE 1.4 9.3 1.7 -12.4 14.0 6.2

S&P 400 3.8 15.0 12.2 -5.1 22.1 7.7
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 1.8 1.0 0.8
9/13 6.2 7.5 -1.3

12/13 8.5 8.3 0.2
3/14 2.4 3.0 -0.6
6/14 4.6 4.3 0.3
9/14 -2.3 -4.0 1.7

12/14 6.3 6.3 0.0
3/15 4.8 5.3 -0.5
6/15 -0.3 -1.1 0.8
9/15 -8.2 -8.5 0.3

12/15 3.7 2.6 1.1
3/16 1.4 3.8 -2.4
6/16 4.8 4.0 0.8
9/16 5.1 4.1 1.0

12/16 4.1 7.4 -3.3
3/17 7.1 3.9 3.2
6/17 0.8 2.0 -1.2
9/17 4.0 3.2 0.8

12/17 6.5 6.3 0.2
3/18 -2.7 -0.8 -1.9
6/18 6.0 4.3 1.7
9/18 2.2 3.9 -1.7

12/18 -17.7 -17.3 -0.4
3/19 16.2 14.5 1.7
6/19 2.5 3.0 -0.5
9/19 -0.7 -0.1 -0.6

12/19 9.2 7.1 2.1
3/20 -25.5 -29.7 4.2
6/20 22.8 24.1 -1.3
9/20 5.5 4.8 0.7

12/20 23.0 24.4 -1.4
3/21 10.5 13.5 -3.0
6/21 3.6 3.6 0.0
9/21 -0.3 -1.8 1.5

12/21 6.7 8.0 -1.3
3/22 -0.9 -4.9 4.0
6/22 -17.0 -15.4 -1.6
9/22 -4.1 -2.5 -1.6

12/22 9.0 10.8 -1.8
3/23 3.9 3.8 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY
MID CAP EQUITY

FIDELITY SC INDEX (SC) 48.5%

GW&K SCC (SCC) 51.5%

COMPONENT RETURNS AND RANKINGS

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

FIDELITY SC INDEX (Small Cap Core) 2.8 (71) 9.3 (87) -11.3 (85) 17.7 (88) ---- ---- $2,681,163

GW&K SCC (Small Cap Core) 1.5 (88) 11.9 (58) -6.1 (38) ---- ---- ---- ---- $2,843,552

Russell 2000 2.7 ---- 9.1 ---- -11.6 ---- 17.5 ---- 4.7 ---- ----

TOTAL (Small Cap Core) 2.1 (83) 10.6 (74) -8.5 (57) 18.5 (82) 2.1 (99) $5,524,715

Russell 2000 2.7 ---- 9.1 ---- -11.6 ---- 17.5 ---- 4.7 ---- ----
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.1 10.6 7.5 -8.5 18.5 2.1

  (RANK) (83) (74) (64) (57) (82) (99)

5TH %ILE 9.1 19.0 16.2 -0.1 27.0 10.9

25TH %ILE 5.2 14.3 10.6 -4.4 23.3 8.8

MEDIAN 3.7 12.1 9.5 -7.7 21.5 7.3

75TH %ILE 2.6 10.3 6.7 -10.3 19.2 5.9

95TH %ILE -0.3 7.1 2.8 -14.2 16.3 4.1

Russ 2000 2.7 9.1 6.8 -11.6 17.5 4.7
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

6/14 2.1 2.0 0.1
9/14 -7.3 -7.4 0.1

12/14 9.1 9.7 -0.6
3/15 4.8 4.3 0.5
6/15 0.2 0.4 -0.2
9/15 -12.0 -11.9 -0.1

12/15 3.9 3.6 0.3
3/16 0.8 -1.5 2.3
6/16 2.5 3.8 -1.3
9/16 8.5 9.0 -0.5

12/16 10.1 8.8 1.3
3/17 1.2 2.5 -1.3
6/17 1.8 2.5 -0.7
9/17 5.6 5.7 -0.1

12/17 5.4 3.3 2.1
3/18 -1.7 -0.1 -1.6
6/18 3.9 7.8 -3.9
9/18 3.2 3.6 -0.4

12/18 -23.8 -20.2 -3.6
3/19 13.1 14.6 -1.5
6/19 2.1 2.1 0.0
9/19 -4.4 -2.4 -2.0

12/19 10.3 9.9 0.4
3/20 -33.0 -30.6 -2.4
6/20 27.0 25.4 1.6
9/20 5.7 4.9 0.8

12/20 31.6 31.4 0.2
3/21 6.2 12.7 -6.5
6/21 4.2 4.3 -0.1
9/21 -2.2 -4.4 2.2

12/21 3.3 2.1 1.2
3/22 -8.0 -7.5 -0.5
6/22 -14.8 -17.2 2.4
9/22 -2.8 -2.2 -0.6

12/22 8.3 6.2 2.1
3/23 2.1 2.7 -0.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

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

Total Quarters Observed 36

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 20

Batting Average .444
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ASSETS
FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

SSGA INT’L EQ (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

SSGA INT’L EQ (International Equity) 7.5 (56) 22.8 (59) -4.5 (57) 12.4 (70) 1.3 (86) $3,982,611

MSCI All Country World ex US Net 6.9 ---- 22.1 ---- -5.1 ---- 11.8 ---- 2.5 ---- ----

TOTAL (International Equity) 7.5 (56) 22.8 (59) -4.5 (57) 12.4 (70) 1.3 (86) $3,982,611

MSCI All Country World ex US Net 6.9 ---- 22.1 ---- -5.1 ---- 11.8 ---- 2.5 ---- ----
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

International Equity Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2018 2019 2020 2021 2022 2023
0

50

100

150

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2018 2019 2020 2021 2022 2023*

-14.2

21.5

10.7
7.8

-16.0

6.9

-16.3

17.7

8.2 8.5

-15.7

7.5

* 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

40

♦

♦

♦

♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.5 22.8 10.9 -4.5 12.4 1.3

  (RANK) (56) (59) (62) (57) (70) (86)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

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

ACWI ex US N 6.9 22.1 10.0 -5.1 11.8 2.5
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -1.8 -3.1 1.3
9/13 9.8 10.1 -0.3

12/13 5.4 4.8 0.6
3/14 1.3 0.5 0.8
6/14 4.6 5.0 -0.4
9/14 -4.9 -5.3 0.4

12/14 -2.8 -3.9 1.1
3/15 3.7 3.5 0.2
6/15 1.8 0.5 1.3
9/15 -10.8 -12.2 1.4

12/15 3.6 3.2 0.4
3/16 -2.1 -0.4 -1.7
6/16 -1.3 -0.6 -0.7
9/16 7.6 6.9 0.7

12/16 0.1 -1.3 1.4
3/17 8.1 7.9 0.2
6/17 6.3 5.8 0.5
9/17 6.1 6.2 -0.1

12/17 3.0 5.0 -2.0
3/18 -2.0 -1.2 -0.8
6/18 -3.6 -2.6 -1.0
9/18 1.0 0.7 0.3

12/18 -12.3 -11.5 -0.8
3/19 10.1 10.3 -0.2
6/19 1.6 3.0 -1.4
9/19 -2.8 -1.8 -1.0

12/19 8.2 8.9 -0.7
3/20 -25.1 -23.4 -1.7
6/20 16.0 16.1 -0.1
9/20 6.9 6.3 0.6

12/20 16.5 17.0 -0.5
3/21 4.0 3.5 0.5
6/21 5.7 5.5 0.2
9/21 -2.8 -3.0 0.2

12/21 1.6 1.8 -0.2
3/22 -5.2 -5.4 0.2
6/22 -13.9 -13.7 -0.2
9/22 -9.7 -9.9 0.2

12/22 14.2 14.3 -0.1
3/23 7.5 6.9 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

REAL ASSETS MANAGER SUMMARY

REAL ASSETS

FIXED INCOMECASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY
ASB (REAL) 26.8%

INTERCONTINENTAL (REAL) 31.1%

FIA TIMBER (TIMB) 16.6%

CERES AGRICULTURE (FARM) 25.5%

COMPONENT RETURNS AND RANKINGS

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

ASB -5.5 ---- -9.3 ---- -3.1 ---- 6.5 ---- 6.2 ---- $2,928,976

INTERCONTINENTAL -3.6 ---- -9.4 ---- -1.3 ---- 9.6 ---- 9.3 ---- $3,408,571

NCREIF NFI-ODCE Index -3.2 ---- -8.0 ---- -3.1 ---- 8.4 ---- 7.5 ---- ----

FIA TIMBER 2.5 ---- 4.2 ---- 12.1 ---- 5.4 ---- 4.2 ---- $1,812,470

NCREIF Timber Index 1.8 ---- 6.7 ---- 11.3 ---- 8.1 ---- 5.5 ---- ----

CERES AGRICULTURE 4.2 ---- 10.7 ---- 21.7 ---- 17.2 ---- 13.4 ---- $2,794,496

NCREIF Farmland Index 2.1 ---- 5.4 ---- 9.1 ---- 7.6 ---- 6.6 ---- ----

TOTAL -1.3 ---- -2.7 ---- 5.4 ---- 9.6 ---- 8.4 ---- $10,944,513

Custom Real Asset Index -1.5 ---- -3.4 ---- 1.3 ---- 8.3 ---- 7.1 ---- ----

33



SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.8 3.9 -1.1
9/13 3.9 3.6 0.3

12/13 4.1 3.2 0.9
3/14 2.3 2.5 -0.2
6/14 2.5 2.9 -0.4
9/14 3.8 3.2 0.6

12/14 4.4 3.3 1.1
3/15 1.9 3.1 -1.2
6/15 3.9 3.3 0.6
9/15 2.5 3.4 -0.9

12/15 4.4 3.5 0.9
3/16 1.6 2.0 -0.4
6/16 1.4 1.8 -0.4
9/16 2.4 1.7 0.7

12/16 2.6 2.1 0.5
3/17 1.8 1.4 0.4
6/17 0.9 1.5 -0.6
9/17 1.3 1.5 -0.2

12/17 1.7 2.1 -0.4
3/18 2.1 1.8 0.3
6/18 2.8 1.6 1.2
9/18 1.6 1.8 -0.2

12/18 1.8 1.8 0.0
3/19 2.1 1.1 1.0
6/19 0.2 1.0 -0.8
9/19 0.6 1.1 -0.5

12/19 2.0 1.4 0.6
3/20 1.5 0.7 0.8
6/20 -0.5 -0.9 0.4
9/20 0.5 0.5 0.0

12/20 1.4 1.2 0.2
3/21 2.6 1.7 0.9
6/21 3.4 3.1 0.3
9/21 4.1 5.0 -0.9

12/21 5.5 6.7 -1.2
3/22 6.0 5.9 0.1
6/22 5.2 3.7 1.5
9/22 3.0 1.1 1.9

12/22 -1.5 -1.9 0.4
3/23 -1.3 -1.5 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY REAL ASSETS

GARCIA HAMILTON (FIXD) 75.1%

PIMCO TOTL RET. (FIXD) 24.9%

COMPONENT RETURNS AND RANKINGS

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

GARCIA HAMILTON (Core Fixed Income) 3.7 ( 5) 5.9 ( 3) -3.4 ( 6) -1.2 (21) 1.3 (54) $6,915,535

PIMCO TOTL RET. (Core Fixed Income) 3.1 (63) 4.9 (43) -5.3 (94) -1.8 (45) 1.3 (46) $2,292,370

Bloomberg Aggregate Index 3.0 ---- 4.9 ---- -4.8 ---- -2.8 ---- 0.9 ---- ----

TOTAL (Core Fixed Income) 3.6 (12) 5.7 ( 6) -3.9 (13) -1.3 (27) 1.3 (51) $9,207,905

Bloomberg Aggregate Index 3.0 ---- 4.9 ---- -4.8 ---- -2.8 ---- 0.9 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

RETURN 3.6 5.7 0.3 -3.9 -1.3 1.3

  (RANK) (12) ( 6) (31) (13) (27) (51)

5TH %ILE 3.7 5.9 1.7 -3.3 0.4 2.7

25TH %ILE 3.3 5.2 0.3 -4.3 -1.3 1.5

MEDIAN 3.2 4.9 0.0 -4.7 -1.9 1.3

75TH %ILE 3.0 4.5 -0.3 -4.9 -2.4 1.2

95TH %ILE 2.8 2.3 -2.2 -5.3 -2.9 0.9

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -2.8 -2.3 -0.5
9/13 1.0 0.6 0.4

12/13 0.6 -0.1 0.7
3/14 2.0 1.8 0.2
6/14 2.4 2.0 0.4
9/14 0.2 0.2 0.0

12/14 2.0 1.8 0.2
3/15 2.1 1.6 0.5
6/15 -2.3 -1.7 -0.6
9/15 1.3 1.2 0.1

12/15 0.1 -0.6 0.7
3/16 3.0 3.0 0.0
6/16 2.2 2.2 0.0
9/16 0.6 0.5 0.1

12/16 -2.4 -3.0 0.6
3/17 1.2 0.8 0.4
6/17 1.5 1.4 0.1
9/17 0.8 0.8 0.0

12/17 0.7 0.4 0.3
3/18 -0.8 -1.5 0.7
6/18 0.3 -0.2 0.5
9/18 0.0 0.0 0.0

12/18 1.1 1.6 -0.5
3/19 2.6 2.9 -0.3
6/19 2.5 3.1 -0.6
9/19 2.4 2.3 0.1

12/19 -0.1 0.2 -0.3
3/20 1.7 3.1 -1.4
6/20 4.5 2.9 1.6
9/20 1.0 0.6 0.4

12/20 0.9 0.7 0.2
3/21 -3.2 -3.4 0.2
6/21 1.6 1.8 -0.2
9/21 0.0 0.1 -0.1

12/21 0.1 0.0 0.1
3/22 -4.7 -5.9 1.2
6/22 -4.1 -4.7 0.6
9/22 -5.1 -4.8 -0.3

12/22 2.0 1.9 0.1
3/23 3.6 3.0 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 30

Quarters Below the Benchmark 10

Batting Average .750
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MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

Vanguard 500 (LC) $5,252,887 7.5 $527 0.01 7.5

Sawgrass (LCG) $5,507,099 7.9 $7,352 0.14 7.7

Great Lakes (LCV) $5,283,431 2.6 $6,534 0.13 2.5

Fidelity SC Index (SC) $2,681,163 2.8 $175 0.01 2.8

GW&K SCC (SCC) $2,843,552 1.5 $5,331 0.19 1.3

SSGA Int’l Eq (INEQ) $3,982,611 7.5 $3,961 0.11 7.4

ASB (REAL) $2,928,976 -5.5 $7,770 0.25 -5.8

Intercontinental (REAL) $3,408,571 -3.6 $5,502 0.16 -3.8

FIA Timber (TIMB) $1,812,470 2.5 $3,771 0.21 2.3

Ceres Agriculture (FARM) $2,794,496 4.2 $23,506 0.87 3.3

Garcia Hamilton (FIXD) $6,915,535 3.7 $4,282 0.06 3.7

PIMCO Totl Ret. (FIXD) $2,292,370 3.1 $2,625 0.12 3.0

Cash (CASH) $468,672 ---- $0 0.00 ----

Total Portfolio $53,838,076 3.4 $72,332 0.14 3.2

38



SANFORD POLICE OFFICERS’ PENSION FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

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 APPLE INC $ 891,614 3.05% 27.1% Information Technology $ 2609.0 B

 2 MICROSOFT CORP   719,885 2.46% 20.5% Information Technology 2146.0 B

 3 ALPHABET INC   433,384 1.48% 17.6% Communication Services 709.4 B

 4 AMAZON.COM INC   366,886 1.25% 23.0% Consumer Discretionary 1058.4 B

 5 ABBVIE INC   346,311 1.18% -0.4% Health Care 281.2 B

 6 COMCAST CORP   321,742 1.10% 9.2% Communication Services 159.8 B

 7 UNITEDHEALTH GROUP INC   312,855 1.07% -10.5% Health Care 440.9 B

 8 BERKSHIRE HATHAWAY INC   262,146 .90% 0.0% Financials 400.8 B

 9 BROADCOM INC   258,541 .88% 15.6% Information Technology 267.5 B

 10 WALT DISNEY CO   254,330 .87% 15.3% Communication Services 182.9 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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Performance Objectives  

Total Portfolio return exceeds the Policy Index for the three or five year period: No

Total Portfolio return exceeds 6.6% for the three or five year period: Yes

Large Cap Portfolio return exceeds the Russell 1000 or S&P 500 Index for the three or five year period: Yes

Large Cap Portfolio rank exceeds the median for the three or five year period: Yes

The Mid Cap Portfolio return exceeds the Russell Mid Cap for the three or five year period: Yes

The Mid Cap Portfolio rank exceeds the median for the three or five year period: No

The Small Cap Portfolio return exceeds the Russell 2000 for the three or five year period: Yes

The Small Cap Portfolio rank exceeds the median for the three or five year period: No

International Equity Portfolio return exceeds the MSCI ACWI Ex-US Net Idx for the three or five year period: Yes

International Equity Portfolio rank exceeds the median for the three or five year period: No

Fixed Income Portfolio return exceeds the Barclays Aggregate Index for the three or five year period: Yes

Fixed Income Portfolio rank exceeds the median for the three or five year period: Yes

Asset Allocation Compliance

Actual Target Minimum Maximum Compliance

54.3% 57.5% 47.5% 67.5% YES

7.4% 7.5% 0.0% 15.0% YES

Real Assets 20.3% 15.0% 0.0% 20.0% NO

17.1% 20.0% 12.5% 35.0% YES

0.9% - - - -

Sanford Police Officers' Pension Fund
Compliance and Performance Objectives as of March 31, 2023

Total Fund Asset Allocation

Domestic Equity

Int'l Equity

Fixed Income

Cash

43



Actual Target Minimum Maximum Compliance

Vanguard S&P 500 9.8% 10.0% 5.0% 15.0% YES

10.2% 10.0% 5.0% 15.0% YES

9.8% 10.0% 5.0% 15.0% YES

14.2% 15.0% 10.0% 20.0% YES

Fidelity 5.0% 6.3% 3.8% 10.0% YES

GW&K SCC 5.3% 6.3% 3.8% 10.0% YES

7.4% 7.5% 0.0% 15.0% YES

ASB 5.4% 5.0% 0.0% 10.0% YES

Intercontinental 6.3% 5.0% 0.0% 10.0% YES

FIA Timber 3.4% 2.5% 0.0% 5.0% YES

Ceres Investments 5.2% 2.5% 0.0% 5.0% NO

Garcia Hamilton 12.8% 15.0% 5.0% 25.0% YES

PIMCO 4.3% 5.0% 0.0% 10.0% YES

Cash account 0.9% --- --- --- ---

Performance Objectives

Sawgrass Portfolio return exceeds the Russell 1000 Growth Index for the three or five year period: No

Sawgrass Portfolio rank exceeds the median for the three or five year period: Yes

Sawgrass Portfolio cash allocation is 5% or less: Yes

Sawgrass Portfolio holdings are all listed on national stock exchanges: Yes

Sawgrass Portfolio holdings all have a minimum 5 year operating history: Yes

Sawgrass Portfolio holdings include no ADR / foreign multinational companies: Yes

Sawgrass Portfolio Beta is 1.15 or less: Yes

Sawgrass Portfolio holdings with market capitalization less than $1 billion are less than 5% of portfolio: Yes

Sawgrass Portfolio holdings individually do not exceed 7% of portfolio: No

Great Lakes Advisors

Sanford Police Officers' Pension Fund
Compliance and Performance Objectives as of March 31, 2023

Manager Allocation

Sawgrass Asset Mgmt

Vanguard Mid Cap

SSgA 
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Performance Objectives

Great Lakes Portfolio return exceeds the Russell 1000 Value Index for the three or five year period: Yes

Great Lakes Portfolio rank exceeds the median for the three or five year period: No

Great Lakes Portfolio cash allocation is 5% or less: Yes

Great Lakes Portfolio holdings are all listed on national stock exchanges: Yes

Great Lakes Portfolio holdings all have a minimum 5 year operating history: Yes

Great Lakes Portfolio holdings include no ADR / foreign multinational companies: Yes

Great Lakes Portfolio Beta is 1.15 or less: Yes

Great Lakes Portfolio holdings with market capitalization less than $1 billion are less than 5% of portfolio: Yes

Great Lakes Portfolio holdings individually do not exceed 7% of portfolio: Yes

Sanford Police Officers' Pension Fund
Compliance and Performance Objectives as of March 31, 2023
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Performance Objectives

Garcia Hamilton Portfolio return exceeds the Barclays Aggregate Index for the three or five year period: Yes

Garcia Hamilton Portfolio rank exceeds the median for the three or five year period: Yes

Garcia Hamilton Portfolio cash allocation is 10% or less: Yes

Garcia Hamilton Portfolio average rating is A or better: Yes

Garcia Hamilton Portfolio holdings do not exceed 5% in any one non-USG bond: Yes

Sanford Police Officers' Pension Fund
Compliance and Performance Objectives as of March 31, 2023
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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 1.7 1.7 5.0 5.4 3.9 2.6

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

Russell 3000 Broad Equity 7.2 14.9 -8.6 18.5 10.4 11.7
S&P 500 Large Cap Core 7.5 15.6 -7.7 18.6 11.2 12.2
Russell 1000 Large Cap 7.5 15.2 -8.4 18.6 10.9 12.0
Russell 1000 Growth Large Cap Growth 14.4 16.9 -10.9 18.6 13.7 14.6
Russell 1000 Value Large Cap Value 1.0 13.6 -5.9 17.9 7.5 9.1
Russell Mid Cap Midcap 4.1 13.6 -8.8 19.2 8.0 10.0
Russell Mid Cap Growth Midcap Growth 9.1 16.7 -8.5 15.2 9.1 11.2
Russell Mid Cap Value Midcap Value 1.3 11.9 -9.2 20.7 6.5 8.8
Russell 2000 Small Cap 2.7 9.1 -11.6 17.5 4.7 8.0
Russell 2000 Growth Small Cap Growth 6.1 10.5 -10.6 13.4 4.2 8.5
Russell 2000 Value Small Cap Value -0.7 7.7 -13.0 21.0 4.5 7.2

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

MSCI All Country World ex US Foreign Equity 7.0 22.4 -4.6 12.3 3.0 4.7
MSCI EAFE Developed Markets Equity 8.6 27.5 -0.9 13.5 4.0 5.5
MSCI EAFE Growth Developed Markets Growth 11.2 28.0 -2.4 11.3 5.3 6.4
MSCI EAFE Value Developed Markets Value 6.1 27.1 0.4 15.3 2.4 4.4
MSCI Emerging Markets Emerging Markets Equity 4.0 14.2 -10.3 8.2 -0.5 2.4

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

Bloomberg Aggregate Index Core Fixed Income 3.0 4.9 -4.8 -2.8 0.9 1.4
Bloomberg Gov’t Bond Treasuries 3.0 3.7 -4.4 -3.5 1.2 1.1
Bloomberg Credit Bond Corporate Bonds 3.5 7.0 -5.3 0.4 2.2 2.5
Intermediate Aggregate Core Intermediate 2.4 4.1 -2.8 -2.0 1.0 1.2
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.6 2.3 0.2 -0.9 1.1 0.8
Bloomberg High Yield High Yield Bonds 3.6 7.9 -5.0 5.3 2.8 3.9

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

Bloomberg Global Treasury Ex US International Treasuries 3.5 11.1 -10.4 -4.6 -3.4 -1.1
NCREIF NFI-ODCE Index Real Estate -3.2 -8.0 -3.1 8.4 7.5 9.5
HFRI FOF Composite Hedge Funds 1.2 2.9 -1.5 7.3 3.2 3.3
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APPENDIX - DISCLOSURES

* The policy index is a policy-weighted passive index that was constructed as follows:
For periods since October 2014:
30% S&P 500 10% S&P 400 10% Russell 2000
15% MSCI ACWI Ex US 15% NCREIF-ODCE 20% Barclays Aggregate

For periods after January 2010 through September 2014:
40% S&P 500 15% Russell 2500
15% MSCI EAFE NET 30% Barclays Aggregate

For periods after January 2007 through December 2010:
50% S&P 500 10% Russell 2000
10% MSCI EAFE NET 30% Barclays Aggregate A-or-better Index

For periods prior to January 2007:
60% S&P 500 10% MSCI EAFE NET
30% Barclays Aggregate A-or-better Index

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Domestic Equity Russell 3000
Large Cap Equity S&P 500
Mid Cap Equity S&P 400
Small Cap Equity Russell 2000
International Equity MSCI All Country World ex US Net
Real Assets Custom Real Asset Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivalent 90 Day T Bill
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APPENDIX - DISCLOSURES

* The Blended Assumption Rate was constructed as follows:
7.75% for all periods through September 30, 2018
7.00% through September 30, 2021
6.60% for all periods thereafter

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

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

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

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

* All values are in US dollars.

* The Custom Real Asset Index is a blended index that was constructed as follows:
For all periods through 3/31/2015: 100% NCREIF ODCE Index
From 4/1/2015 through 6/30/2016: 80% NCREIF ODCE Index + 20% NCREIF Farmland Index
From 7/2/2016 through present: 66.6% NCREIF ODCE Index + 16.7% NCREIF Farmland + 16.7% NCREIF Timber
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EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/18

Total Portfolio - Gross 7.5 15.6 -7.7 18.6 ---- 9.8

LARGE CAP CORE RANK (22) (29) (67) (42) ---- (20)

Total Portfolio - Net 7.5 15.6 -7.8 18.6 ---- 9.8

S&P 500 7.5 15.6 -7.7 18.6 11.2 9.8

 Large Cap Equity - Gross 7.5 15.6 -7.7 18.6 ---- 9.8

LARGE CAP CORE RANK (22) (29) (67) (42) ---- (20)

S&P 500 7.5 15.6 -7.7 18.6 11.2 9.8

ASSET ALLOCATION

Large Cap Equity 100.0% $ 5,252,887

Total Portfolio 100.0% $ 5,252,887

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 5,268,841
Contribs / Withdrawals        -400,000
Income          20,552
Capital Gains / Losses         363,494

    $ 5,252,887

2



SANFORD POLICE - VANGUARD 500 INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,268,841
       -400,000
        384,046

        384,046

    $  5 ,252,887

         20,552
        363,494

PERIOD
9/18 - 3/23

    $  4 ,671,452
     - 1 ,930,000
      2 ,511,435

      2 ,511,435

    $  5 ,252,887

        343,280
      2 ,168,155

VALUE ASSUMING

6.6% RETURN $      4,125,896
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SANFORD POLICE - VANGUARD 500 INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.5 15.6 10.0 -7.7 18.6 ----

  (RANK) (22) (29) (27) (67) (42) ----

5TH %ILE 9.2 18.5 13.5 0.0 22.8 13.1

25TH %ILE 7.4 15.8 10.1 -3.9 19.7 11.6

MEDIAN 6.4 14.7 9.1 -6.7 18.4 10.3

75TH %ILE 4.4 12.7 7.0 -8.2 16.9 9.4

95TH %ILE 0.1 9.1 4.5 -11.4 13.5 7.5

S&P 500 7.5 15.6 10.0 -7.7 18.6 11.2
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SANFORD POLICE - VANGUARD 500 INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference

12/18 -13.5 -13.5 0.0

3/19 13.7 13.6 0.1

6/19 4.3 4.3 0.0

9/19 1.7 1.7 0.0

12/19 9.1 9.1 0.0

3/20 -19.6 -19.6 0.0

6/20 20.6 20.5 0.1

9/20 8.9 8.9 0.0

12/20 12.2 12.1 0.1

3/21 6.2 6.2 0.0

6/21 8.5 8.5 0.0

9/21 0.6 0.6 0.0

12/21 11.0 11.0 0.0

3/22 -4.6 -4.6 0.0

6/22 -16.1 -16.1 0.0

9/22 -4.9 -4.9 0.0

12/22 7.6 7.6 0.0

3/23 7.5 7.5 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 18

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 0

Batting Average 1.000
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SANFORD POLICE - VANGUARD 500 INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SANFORD POLICE - VANGUARD 500 INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SANFORD POLICE - VANGUARD 500 INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 375,147 7.14% 27.1% Information Technology $ 2609.0 B

 2 MICROSOFT CORP   328,374 6.25% 20.5% Information Technology 2146.0 B

 3 AMAZON.COM INC   140,888 2.68% 23.0% Consumer Discretionary 1058.4 B

 4 NVIDIA CORP   104,442 1.99% 90.1% Information Technology 686.1 B

 5 ALPHABET INC   94,498 1.80% 17.6% Communication Services 709.4 B

 6 TESLA INC   85,266 1.62% 68.4% Consumer Discretionary 656.4 B

 7 BERKSHIRE HATHAWAY INC   85,221 1.62% 0.0% Financials 400.8 B

 8 ALPHABET INC   82,576 1.57% 17.2% Communication Services 620.7 B

 9 META PLATFORMS INC   72,060 1.37% 76.1% Communication Services 549.5 B

 10 EXXON MOBIL CORP   69,086 1.32% 0.2% Energy 446.4 B

MARKET  CAPITALIZATION
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Associates, Inc.
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SANFORD POLICE OFFICERS’ PENSION FUND
SAWGRASS ASSET MANAGEMENT - DIVERSIFIED LARGE GROWTH EQUITY

PERFORMANCE REVIEW
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SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 7.9 15.3 -5.9 17.4 13.4 13.3

LARGE CAP GROWTH RANK (77) (56) (20) (37) (20) (58)

Total Portfolio - Net 7.7 15.0 -6.4 16.9 12.8 12.7

Russell 1000G 14.4 16.9 -10.9 18.6 13.7 14.6

 Large Cap Equity - Gross 7.9 15.3 -5.9 17.4 13.4 13.3

LARGE CAP GROWTH RANK (77) (56) (20) (37) (20) (58)

Russell 1000G 14.4 16.9 -10.9 18.6 13.7 14.6

Russell 1000V 1.0 13.6 -5.9 17.9 7.5 9.1

ASSET ALLOCATION

Large Cap Equity 100.0% $ 5,507,099

Total Portfolio 100.0% $ 5,507,099

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 5,108,756
Contribs / Withdrawals          - 4,291
Income          20,723
Capital Gains / Losses         381,911

    $ 5,507,099
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SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,108,756
         - 4 ,291
        402,634

        402,634

    $  5 ,507,099

         20,723
        381,911

PERIOD
3/13 - 3/23

    $  7 ,251,791
     - 9 ,870,757
      8 ,126,065

      8 ,126,065

    $  5 ,507,099

      1 ,056,530
      7 ,069,535

VALUE ASSUMING

6.6% RETURN $       -632,988

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

2

4

6

8

10

ACTUAL RETURN
6.6%
0.0%

3



SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.9 15.3 9.7 -5.9 17.4 13.4

  (RANK) (77) (56) (66) (20) (37) (20)

5TH %ILE 18.4 20.7 16.7 -3.4 21.4 15.0

25TH %ILE 15.1 17.6 13.2 -6.9 18.4 13.1

MEDIAN 11.8 15.8 10.9 -10.5 16.4 11.8

75TH %ILE 8.3 13.9 9.2 -13.4 13.8 10.5

95TH %ILE 2.3 9.2 4.4 -19.7 10.8 7.5

Russ 1000G 14.4 16.9 12.7 -10.9 18.6 13.7
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SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.1 2.1 0.0
9/13 6.7 8.1 -1.4

12/13 11.2 10.4 0.8
3/14 2.1 1.1 1.0
6/14 3.8 5.1 -1.3
9/14 1.6 1.5 0.1

12/14 6.1 4.8 1.3
3/15 1.9 3.8 -1.9
6/15 -1.0 0.1 -1.1
9/15 -4.2 -5.3 1.1

12/15 6.0 7.3 -1.3
3/16 3.2 0.7 2.5
6/16 1.4 0.6 0.8
9/16 0.3 4.6 -4.3

12/16 1.5 1.0 0.5
3/17 6.8 8.9 -2.1
6/17 3.2 4.7 -1.5
9/17 4.0 5.9 -1.9

12/17 7.2 7.9 -0.7
3/18 0.1 1.4 -1.3
6/18 4.8 5.8 -1.0
9/18 10.3 9.2 1.1

12/18 -10.4 -15.9 5.5
3/19 13.1 16.1 -3.0
6/19 4.7 4.6 0.1
9/19 2.0 1.5 0.5

12/19 8.6 10.6 -2.0
3/20 -14.8 -14.1 -0.7
6/20 21.7 27.8 -6.1
9/20 8.6 13.2 -4.6

12/20 8.0 11.4 -3.4
3/21 3.7 0.9 2.8
6/21 7.2 11.9 -4.7
9/21 0.9 1.2 -0.3

12/21 13.8 11.6 2.2
3/22 -5.7 -9.0 3.3
6/22 -14.2 -20.9 6.7
9/22 -4.8 -3.6 -1.2

12/22 6.9 2.2 4.7
3/23 7.9 14.4 -6.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 22

Batting Average .450
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SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SANFORD POLICE - SAWGRASS ASSET MANAGEMENT DIVERSIFIED LARGE GROWTH EQUITY MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 516,467 9.38% 27.1% Information Technology $ 2609.0 B

 2 MICROSOFT CORP   391,511 7.11% 20.5% Information Technology 2146.0 B

 3 ALPHABET INC   267,416 4.86% 17.6% Communication Services 709.4 B

 4 AMAZON.COM INC   225,999 4.10% 23.0% Consumer Discretionary 1058.4 B

 5 BROADCOM INC   217,482 3.95% 15.6% Information Technology 267.5 B

 6 ABBVIE INC   175,944 3.19% -0.4% Health Care 281.2 B

 7 COSTCO WHOLESALE CORP   160,986 2.92% 9.0% Consumer Staples 220.4 B

 8 MARSH & MCLENNAN COMPANIES I   155,058 2.82% 1.0% Financials 82.5 B

 9 KEURIG DR PEPPER INC   143,660 2.61% 0.1% Consumer Staples 49.6 B

 10 AMGEN INC   143,358 2.60% -7.1% Health Care 129.1 B

MARKET  CAPITALIZATION
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 2.6 17.8 -3.5 19.3 8.1 9.9

LARGE CAP VALUE RANK (33) (14) (37) (56) (65) (67)

Total Portfolio - Net 2.5 17.5 -4.0 18.8 7.6 9.3

Russell 1000V 1.0 13.6 -5.9 17.9 7.5 9.1

 Large Cap Equity - Gross 2.6 17.8 -3.5 19.3 8.1 9.9

LARGE CAP VALUE RANK (33) (14) (37) (56) (65) (67)

Russell 1000V 1.0 13.6 -5.9 17.9 7.5 9.1

ASSET ALLOCATION

Large Cap Equity 100.0% $ 5,283,431

Total Portfolio 100.0% $ 5,283,431

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 5,227,048
Contribs / Withdrawals         - 80,000
Income          27,279
Capital Gains / Losses         109,104

    $ 5,283,431
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,227,048
        - 80,000
        136,383

        136,383

    $  5 ,283,431

         27,279
        109,104

PERIOD
3/13 - 3/23

    $  7 ,913,821
     - 8 ,641,874
      6 ,011,484

      6 ,011,484

    $  5 ,283,431

      1 ,441,883
      4 ,569,601

VALUE ASSUMING

6.6% RETURN $      1,881,675
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.6 17.8 9.7 -3.5 19.3 8.1

  (RANK) (33) (14) (23) (37) (56) (65)

5TH %ILE 8.9 20.9 14.6 0.4 28.2 14.1

25TH %ILE 3.3 15.7 9.5 -2.5 22.6 10.2

MEDIAN 0.9 13.9 7.3 -4.3 20.0 9.0

75TH %ILE -0.5 11.9 5.4 -6.7 17.9 7.7

95TH %ILE -2.4 9.9 2.0 -10.1 15.7 5.8

Russ 1000V 1.0 13.6 7.2 -5.9 17.9 7.5
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 3.2 3.2 0.0
9/13 4.2 3.9 0.3

12/13 11.4 10.0 1.4
3/14 2.0 3.0 -1.0
6/14 5.5 5.1 0.4
9/14 -1.2 -0.2 -1.0

12/14 5.9 5.0 0.9
3/15 -0.2 -0.7 0.5
6/15 0.7 0.1 0.6
9/15 -6.8 -8.4 1.6

12/15 5.8 5.6 0.2
3/16 2.6 1.6 1.0
6/16 1.7 4.6 -2.9
9/16 4.6 3.5 1.1

12/16 6.1 6.7 -0.6
3/17 4.5 3.3 1.2
6/17 2.4 1.3 1.1
9/17 5.3 3.1 2.2

12/17 5.1 5.3 -0.2
3/18 -5.1 -2.8 -2.3
6/18 1.4 1.2 0.2
9/18 7.4 5.7 1.7

12/18 -15.0 -11.7 -3.3
3/19 10.9 11.9 -1.0
6/19 5.2 3.8 1.4
9/19 -0.4 1.4 -1.8

12/19 10.9 7.4 3.5
3/20 -27.1 -26.7 -0.4
6/20 14.9 14.3 0.6
9/20 4.2 5.6 -1.4

12/20 16.5 16.3 0.2
3/21 11.3 11.3 0.0
6/21 5.3 5.2 0.1
9/21 -0.9 -0.8 -0.1

12/21 6.7 7.8 -1.1
3/22 1.8 -0.7 2.5
6/22 -12.0 -12.2 0.2
9/22 -6.8 -5.6 -1.2

12/22 14.7 12.4 2.3
3/23 2.6 1.0 1.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SANFORD POLICE - GREAT LAKES ADVISORS LARGE CAP VALUE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 BORGWARNER INC $ 234,697 4.44% 22.4% Consumer Discretionary $ 11.5 B

 2 CHEVRON CORP   206,071 3.90% -8.3% Energy 311.1 B

 3 RENAISSANCERE HOLDINGS LTD   203,946 3.86% 9.0% Financials 8.8 B

 4 COMCAST CORP   194,061 3.67% 9.2% Communication Services 159.8 B

 5 MERCK & CO INC   193,417 3.66% -3.5% Health Care 270.1 B

 6 CITIGROUP INC   177,338 3.36% 4.7% Financials 91.3 B

 7 BERKSHIRE HATHAWAY INC   176,925 3.35% 0.0% Financials 400.8 B

 8 META PLATFORMS INC   160,227 3.03% 76.1% Communication Services 549.5 B

 9 GENERAL ELECTRIC CO   157,071 2.97% 46.4% Industrials 104.2 B

 10 PUBLIC SERVICE ENTERPRISE GR   156,312 2.96% 2.9% Utilities 31.1 B

MARKET  CAPITALIZATION
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MARCH 2023





SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.9 13.2 -9.9 ---- ----

MID CAP CORE RANK (66) (61) (86) ---- ----

Total Portfolio - Net 3.9 13.2 -9.9 ---- ----

CRSP US Mid Cap 3.9 13.2 -9.8 18.8 8.1

 Mid Cap Equity - Gross 3.9 13.2 -9.9 ---- ----

MID CAP CORE RANK (66) (61) (86) ---- ----

CRSP US Mid Cap 3.9 13.2 -9.8 18.8 8.1

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 7,666,243

Total Portfolio 100.0% $ 7,666,243

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 7,634,363
Contribs / Withdrawals        -250,000
Income          28,276
Capital Gains / Losses         253,604

    $ 7,666,243

2



SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,634,363
       -250,000
        281,880

        281,880

    $  7 ,666,243

         28,276
        253,604

ONE
YEAR

    $  6 ,296,064
      2 ,050,000
       -679,821

       -679,821

    $  7 ,666,243

        121,120
       -800,941

VALUE ASSUMING

6.6% RETURN $      8,893,235
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SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CRSP US MID CAP

Mid Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.9 13.2 8.5 -9.9 ---- ----

  (RANK) (66) (61) (70) (86) ---- ----

5TH %ILE 7.1 19.0 15.9 -1.0 24.9 11.5

25TH %ILE 5.7 16.7 13.2 -2.8 22.5 10.5

MEDIAN 4.6 14.1 10.0 -5.1 21.0 8.3

75TH %ILE 3.8 11.7 8.0 -7.9 18.4 7.4

95TH %ILE 1.4 9.3 1.7 -12.4 14.0 6.2

CRSP US MC 3.9 13.2 8.6 -9.8 18.8 8.1
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SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CRSP US MID CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/22 -17.0 -17.0 0.0
9/22 -4.1 -4.1 0.0

12/22 9.0 9.0 0.0

3/23 3.9 3.9 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023

Total Quarters Observed 4

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 0

Batting Average 1.000
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SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SANFORD POLICE - VANGUARD MID CAP INDEX MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMPHENOL CORP $ 61,944 .81% 7.6% Information Technology $ 48.6 B

 2 MOTOROLA SOLUTIONS INC   60,946 .79% 11.4% Information Technology 47.9 B

 3 MICROCHIP TECHNOLOGY INC   58,478 .76% 19.8% Information Technology 45.9 B

 4 DEXCOM INC   57,277 .75% 2.6% Health Care 44.9 B

 5 CORTEVA INC   54,882 .72% 2.9% Materials 43.0 B

 6 MSCI INC   54,290 .71% 20.6% Financials 44.8 B

 7 REALTY INCOME CORP   53,315 .70% 1.0% Real Estate 41.8 B

 8 ARTHUR J. GALLAGHER & CO.   51,654 .67% 1.8% Financials 41.0 B

 9 CINTAS CORP   50,895 .66% 2.7% Industrials 47.0 B

 10 NUCOR CORP   50,512 .66% 17.6% Materials 38.9 B

MARKET  CAPITALIZATION
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/19

Total Portfolio - Gross 2.8 9.3 -11.3 17.7 ---- 6.4

SMALL CAP CORE RANK (71) (87) (85) (88) ---- (76)

Total Portfolio - Net 2.8 9.2 -11.3 17.6 ---- 6.4

Russell 2000 2.7 9.1 -11.6 17.5 4.7 6.3

 Small Cap Equity - Gross 2.8 9.3 -11.3 17.7 ---- 6.4

SMALL CAP CORE RANK (71) (87) (85) (88) ---- (76)

Russell 2000 2.7 9.1 -11.6 17.5 4.7 6.3

ASSET ALLOCATION

Small Cap 100.0% $ 2,681,163

Total Portfolio 100.0% $ 2,681,163

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,607,854
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses          73,309

    $ 2,681,163
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,607,854
              0
         73,309

         73,309

    $  2 ,681,163

              0
         73,309

PERIOD
9/19 - 3/23

    $  2 ,001,694
        200,000
        479,469

        479,469

    $  2 ,681,163

        223,739
        255,730

VALUE ASSUMING

6.6% RETURN $      2,715,006
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.8 9.3 7.0 -11.3 17.7 ----

  (RANK) (71) (87) (70) (85) (88) ----

5TH %ILE 9.1 19.0 16.2 -0.1 27.0 10.9

25TH %ILE 5.2 14.3 10.6 -4.4 23.3 8.8

MEDIAN 3.7 12.1 9.5 -7.7 21.5 7.3

75TH %ILE 2.6 10.3 6.7 -10.3 19.2 5.9

95TH %ILE -0.3 7.1 2.8 -14.2 16.3 4.1

Russ 2000 2.7 9.1 6.8 -11.6 17.5 4.7
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

12/19 10.0 9.9 0.1

3/20 -30.6 -30.6 0.0
6/20 25.5 25.4 0.1
9/20 5.0 4.9 0.1

12/20 31.3 31.4 -0.1

3/21 12.7 12.7 0.0
6/21 4.3 4.3 0.0
9/21 -4.4 -4.4 0.0

12/21 2.1 2.1 0.0

3/22 -7.5 -7.5 0.0
6/22 -17.1 -17.2 0.1
9/22 -2.1 -2.2 0.1

12/22 6.3 6.2 0.1

3/23 2.8 2.7 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 14

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 1

Batting Average .929
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SANFORD POLICE - FIDELITY INVESTMENTS SMALL CAP INDEX FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 IRIDIUM COMMUNICATIONS INC $ 8,980 .33% 20.7% Communication Services $ 7.8 B

 2 EMCOR GROUP INC   8,942 .33% 9.9% Industrials 7.8 B

 3 SHOCKWAVE MEDICAL INC   8,890 .33% 5.5% Health Care 7.9 B

 4 CROCS INC   8,851 .33% 16.6% Consumer Discretionary 7.8 B

 5 SAIA INC   8,434 .31% 29.8% Industrials 7.2 B

 6 TEXAS ROADHOUSE INC   8,429 .31% 19.4% Consumer Discretionary 7.2 B

 7 INSPIRE MEDICAL SYSTEMS INC   7,724 .29% -7.1% Health Care 6.8 B

 8 RBC BEARINGS INC   7,680 .29% 11.2% Industrials 6.8 B

 9 KINSALE CAPITAL GROUP INC   7,504 .28% 14.8% Financials 6.9 B

 10 APELLIS PHARMACEUTICALS INC   7,190 .27% 27.6% Health Care 7.5 B

MARKET  CAPITALIZATION
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SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/21

Total Portfolio - Gross 1.5 11.9 -6.1 ---- ---- -3.2

SMALL CAP CORE RANK (88) (58) (38) ---- ---- (51)

Total Portfolio - Net 1.3 11.5 -6.9 ---- ---- -4.0

Russell 2000 2.7 9.1 -11.6 17.5 4.7 -8.7

 Small Cap Equity - Gross 1.5 11.9 -6.1 ---- ---- -3.2

SMALL CAP CORE RANK (88) (58) (38) ---- ---- (51)

Russell 2000 2.7 9.1 -11.6 17.5 4.7 -8.7

ASSET ALLOCATION

Small Cap 100.0% $ 2,843,552

Total Portfolio 100.0% $ 2,843,552

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,807,982
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses          35,570

    $ 2,843,552

2



SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,807,982
              0
         35,570

         35,570

    $  2 ,843,552

              0
         35,570

PERIOD
3/21 - 3/23

    $  2 ,862,203
        200,000
       -218,651

       -218,651

    $  2 ,843,552

              0
       -218,651

VALUE ASSUMING

6.6% RETURN $      3,465,115
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SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.5 11.9 7.9 -6.1 ---- ----

  (RANK) (88) (58) (61) (38) ---- ----

5TH %ILE 9.1 19.0 16.2 -0.1 27.0 10.9

25TH %ILE 5.2 14.3 10.6 -4.4 23.3 8.8

MEDIAN 3.7 12.1 9.5 -7.7 21.5 7.3

75TH %ILE 2.6 10.3 6.7 -10.3 19.2 5.9

95TH %ILE -0.3 7.1 2.8 -14.2 16.3 4.1

Russ 2000 2.7 9.1 6.8 -11.6 17.5 4.7
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SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

6/21 4.2 4.3 -0.1
9/21 0.1 -4.4 4.5

12/21 4.6 2.1 2.5

3/22 -8.5 -7.5 -1.0
6/22 -13.0 -17.2 4.2
9/22 -3.5 -2.2 -1.3

12/22 10.3 6.2 4.1

3/23 1.5 2.7 -1.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2021 2022 2023

Total Quarters Observed 8

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 4

Batting Average .500
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SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SANFORD POLICE - GW&K SMALL CAP CORE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 SPX TECHNOLOGIES INC $ 70,015 2.46% 7.5% Industrials $ 3.2 B

 2 TEXAS ROADHOUSE INC   68,186 2.40% 19.4% Consumer Discretionary 7.2 B

 3 RBC BEARINGS INC   63,535 2.23% 11.2% Industrials 6.8 B

 4 AVIENT CORP   57,830 2.03% 22.7% Materials 3.7 B

 5 FLYWIRE CORP   57,604 2.03% 20.0% Financials 3.2 B

 6 NOVANTA INC   57,113 2.01% 17.1% Information Technology 5.7 B

 7 ALAMO GROUP INC   56,169 1.98% 30.2% Industrials 2.2 B

 8 STAG INDUSTRIAL INC   53,300 1.87% 5.8% Real Estate 6.1 B

 9 MATADOR RESOURCES CO   52,796 1.86% -16.5% Energy 5.7 B

 10 GRAND CANYON EDUCATION INC   52,280 1.84% 7.8% Consumer Discretionary 3.5 B

MARKET  CAPITALIZATION
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© 1990, 2023

SANFORD POLICE OFFICERS’ PENSION FUND
STATE STREET GLOBAL ADVISORS - ALL INTERNATIONAL ALLOCATION SL FUND

PERFORMANCE REVIEW
MARCH 2023





SANFORD POLICE - SSGA INT’L EQ MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 7.5 22.8 -4.5 12.4 1.3 4.0

INTERNATIONAL EQUITY RANK (56) (59) (57) (70) (86) (94)

Total Portfolio - Net 7.4 22.5 -4.9 11.9 0.7 3.3

ACWI ex US Net 6.9 22.1 -5.1 11.8 2.5 4.2

 International Equity - Gross 7.5 22.8 -4.5 12.4 1.3 4.0

INTERNATIONAL EQUITY RANK (56) (59) (57) (70) (86) (94)

ACWI ex US Net 6.9 22.1 -5.1 11.8 2.5 4.2

MSCI EAFE Net 8.5 27.3 -1.4 13.0 3.5 5.0

ASSET ALLOCATION

Int’l Equity 100.0% $ 3,982,611

Total Portfolio 100.0% $ 3,982,611

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,705,788
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         276,823

    $ 3,982,611

2



SANFORD POLICE - SSGA INT’L EQ MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,705,788
              0
        276,823

        276,823

    $  3 ,982,611

              0
        276,823

PERIOD
3/13 - 3/23

    $  3 ,700,109
     - 1 ,572,128
      1 ,854,630

      1 ,854,630

    $  3 ,982,611

              0
      1 ,854,630

VALUE ASSUMING

6.6% RETURN $      5,850,586
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SANFORD POLICE - SSGA INT’L EQ MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

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

RETURN 7.5 22.8 10.9 -4.5 12.4 1.3

  (RANK) (56) (59) (62) (57) (70) (86)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

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

ACWI ex US N 6.9 22.1 10.0 -5.1 11.8 2.5
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SANFORD POLICE - SSGA INT’L EQ MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US NET

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -1.8 -3.1 1.3
9/13 9.8 10.1 -0.3

12/13 5.4 4.8 0.6
3/14 1.3 0.5 0.8
6/14 4.6 5.0 -0.4
9/14 -4.9 -5.3 0.4

12/14 -2.8 -3.9 1.1
3/15 3.7 3.5 0.2
6/15 1.8 0.5 1.3
9/15 -10.8 -12.2 1.4

12/15 3.6 3.2 0.4
3/16 -2.1 -0.4 -1.7
6/16 -1.3 -0.6 -0.7
9/16 7.6 6.9 0.7

12/16 0.1 -1.3 1.4
3/17 8.1 7.9 0.2
6/17 6.3 5.8 0.5
9/17 6.1 6.2 -0.1

12/17 3.0 5.0 -2.0
3/18 -2.0 -1.2 -0.8
6/18 -3.6 -2.6 -1.0
9/18 1.0 0.7 0.3

12/18 -12.3 -11.5 -0.8
3/19 10.1 10.3 -0.2
6/19 1.6 3.0 -1.4
9/19 -2.8 -1.8 -1.0

12/19 8.2 8.9 -0.7
3/20 -25.1 -23.4 -1.7
6/20 16.0 16.1 -0.1
9/20 6.9 6.3 0.6

12/20 16.5 17.0 -0.5
3/21 4.0 3.5 0.5
6/21 5.7 5.5 0.2
9/21 -2.8 -3.0 0.2

12/21 1.6 1.8 -0.2
3/22 -5.2 -5.4 0.2
6/22 -13.9 -13.7 -0.2
9/22 -9.7 -9.9 0.2

12/22 14.2 14.3 -0.1
3/23 7.5 6.9 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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Associates, Inc.
© 1990, 2023

SANFORD POLICE OFFICERS’ PENSION FUND
ASB REAL ESTATE INVESTMENTS - ALLEGIANCE REAL ESTATE

PERFORMANCE REVIEW
MARCH 2023





Market Value 2,928,976$              Last Statement Date: 3/31/2023

Net IRR Since Inception 7.31%

Capital Commitment 1,800,000$              

Paid-in Capital 1,800,000$              100.00%

Net Gain/(Loss) 1,578,976$              

Date  Paid-in Capital % of Commitment  Distributions 

4Q2012 750,000$                 41.67% -$                        

1Q2013 750,000$                 41.67% -$                        

3Q2014 93,000$                   5.17% -$                        

4Q2014 150,000$                 8.33% -$                        

1Q2015 57,000$                   3.17% -$                        

3Q2017 -$                         0.00% (450,000)$               

Total 1,800,000$              100.00% (450,000)$               

Real Estate Investor Report

ASB Allegiance Real Estate Fund

As of March 31, 2023
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SANFORD POLICE - ASB REAL ESTATE INVESTMENTS ALLEGIANCE REAL ESTATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross -5.5 -9.3 -3.1 6.5 6.2 8.4

Total Portfolio - Net -5.8 -9.8 -4.1 5.4 5.0 7.2

NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.5

 Real Assets - Gross -5.5 -9.3 -3.1 6.5 6.2 8.4

NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.5

ASSET ALLOCATION

Real Assets 100.0% $ 2,928,976

Total Portfolio 100.0% $ 2,928,976

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,108,068
Contribs / Withdrawals          - 7,769
Income               0
Capital Gains / Losses        -171,323

    $ 2,928,976

3



SANFORD POLICE - ASB REAL ESTATE INVESTMENTS ALLEGIANCE REAL ESTATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,108,068
         - 7 ,769
       -171,323

       -171,323

    $  2 ,928,976

              0
       -171,323

PERIOD
3/13 - 3/23

    $  1 ,519,515
       -430,681
      1 ,840,142

      1 ,840,142

    $  2 ,928,976

         14,894
      1 ,825,248

VALUE ASSUMING

6.6% RETURN $      2,368,684
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SANFORD POLICE - ASB REAL ESTATE INVESTMENTS ALLEGIANCE REAL ESTATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 2.4 3.9 -1.5
9/13 5.0 3.6 1.4

12/13 3.1 3.2 -0.1
3/14 2.7 2.5 0.2
6/14 2.6 2.9 -0.3
9/14 3.8 3.2 0.6

12/14 3.6 3.3 0.3
3/15 2.8 3.4 -0.6
6/15 5.2 3.8 1.4
9/15 2.7 3.7 -1.0

12/15 5.6 3.3 2.3
3/16 1.2 2.2 -1.0
6/16 1.3 2.1 -0.8
9/16 1.8 2.1 -0.3

12/16 0.8 2.1 -1.3
3/17 1.3 1.8 -0.5
6/17 0.7 1.7 -1.0
9/17 0.8 1.9 -1.1

12/17 2.1 2.1 0.0
3/18 2.0 2.2 -0.2
6/18 2.0 2.0 0.0
9/18 2.0 2.1 -0.1

12/18 1.5 1.8 -0.3
3/19 2.0 1.4 0.6
6/19 1.4 1.0 0.4
9/19 -0.5 1.3 -1.8

12/19 1.3 1.5 -0.2
3/20 1.7 1.0 0.7
6/20 -0.5 -1.6 1.1
9/20 0.1 0.5 -0.4

12/20 1.1 1.3 -0.2
3/21 2.4 2.1 0.3
6/21 2.6 3.9 -1.3
9/21 5.2 6.6 -1.4

12/21 4.0 8.0 -4.0
3/22 7.9 7.4 0.5
6/22 4.5 4.8 -0.3
9/22 2.2 0.5 1.7

12/22 -4.0 -5.0 1.0
3/23 -5.5 -3.2 -2.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400
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Associates, Inc.
© 1990, 2023

SANFORD POLICE OFFICERS’ PENSION FUND
INTERCONTINENTAL - U.S. REAL ESTATE INVESTMENT FUND

PERFORMANCE REVIEW
MARCH 2023





Market Value 3,408,571$       Last Statement Date: 3/31/2023

Net IRR Since Inception 9.6%

Capital Commitment 1,700,000$       

Paid-in Contributions 1,700,000$       100.0%

Net Gain/(Loss) 2,158,571$       

Date

 Paid-in 

Contributions % of Commitment  Redemptions 

5/23/2013  $      1,500,000 88.24% -$                 

1/15/2014 29,253$           1.72% -$                 

3/31/2014 28,037$           1.65% -$                 

5/1/2014 121,495$         7.15% -$                 

6/9/2014 21,215$           1.25% -$                 

10/13/2017 -$                 - (450,000)$         

Total 1,700,000$       100.00% (450,000)$         

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of March 31, 2023
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SANFORD POLICE - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 06/13

Total Portfolio - Gross -3.6 -9.4 -1.3 9.6 9.3 11.2

Total Portfolio - Net -3.8 -9.8 -2.0 8.0 7.8 9.5

NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.3

 Real Assets - Gross -3.6 -9.4 -1.3 9.6 9.3 11.2

NCREIF ODCE -3.2 -8.0 -3.1 8.4 7.5 9.3

ASSET ALLOCATION

Real Assets 100.0% $ 3,408,571

Total Portfolio 100.0% $ 3,408,571

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,541,897
Contribs / Withdrawals          - 5,582
Income          20,768
Capital Gains / Losses        -148,512

    $ 3,408,571
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SANFORD POLICE - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,541,897
         - 5 ,582
       -127,744

       -127,744

    $  3 ,408,571

         20,768
       -148,512

PERIOD
6/13 - 3/23

    $  1 ,528,269
       -660,317
      2 ,540,619

      2 ,540,619

    $  3 ,408,571

        344,059
      2 ,196,560

VALUE ASSUMING

6.6% RETURN $      2,005,613
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SANFORD POLICE - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
9/13 2.9 3.6 -0.7

12/13 5.1 3.2 1.9
3/14 1.9 2.5 -0.6
6/14 2.4 2.9 -0.5
9/14 3.8 3.2 0.6

12/14 5.1 3.3 1.8
3/15 1.2 3.4 -2.2
6/15 3.4 3.8 -0.4
9/15 3.7 3.7 0.0

12/15 5.9 3.3 2.6
3/16 2.2 2.2 0.0
6/16 1.9 2.1 -0.2
9/16 3.9 2.1 1.8

12/16 5.7 2.1 3.6
3/17 1.7 1.8 -0.1
6/17 1.4 1.7 -0.3
9/17 2.6 1.9 0.7

12/17 2.7 2.1 0.6
3/18 2.8 2.2 0.6
6/18 2.9 2.0 0.9
9/18 2.5 2.1 0.4

12/18 2.1 1.8 0.3
3/19 2.0 1.4 0.6
6/19 1.4 1.0 0.4
9/19 2.5 1.3 1.2

12/19 3.2 1.5 1.7
3/20 0.3 1.0 -0.7
6/20 0.0 -1.6 1.6
9/20 0.9 0.5 0.4

12/20 0.5 1.3 -0.8
3/21 2.5 2.1 0.4
6/21 4.4 3.9 0.5
9/21 5.9 6.6 -0.7

12/21 9.7 8.0 1.7
3/22 5.8 7.4 -1.6
6/22 7.3 4.8 2.5
9/22 1.6 0.5 1.1

12/22 -6.0 -5.0 -1.0
3/23 -3.6 -3.2 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 39

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 14

Batting Average .641

5



Associates, Inc.
© 1990, 2023

SANFORD POLICE OFFICERS’ PENSION FUND
FOREST INVESTMENT ASSOCIATES - GROWTH & VALUE PARTNERS, LP

PERFORMANCE REVIEW
MARCH 2023





Market Value 1,812,470$   3/31/2023

Net IRR Since Inception 3.39%

Capital Commitment 1,600,000$   

Paid-in Capital 1,508,370$   94.27%

Remaining Commitment 91,630$        5.73%

Net Gain/(Loss) 348,247$      

Date

 Paid-in 

Capital 

% of 

Commitment

 Return of 

Capital 

% of 

Commitment

 

Distributions 

9/10/2015 14,262$        0.89% -$             - -$             

3/23/2016 22,872$        1.43% -$             - -$             

3/26/2016 -$              - -$             - (219)$           

3/29/2016 14,971$        0.94% -$             - -$             

4/26/2016 769,822$      48.11% -$             - -$             

6/17/2016 -$              - (37,343)$       -2.33% -$             

9/16/2016 151,785$      9.49% -$             - -$             

12/2/2016 293,175$      18.32% -$             - -$             

5/3/2018 42,416$        2.65% -$             - -$             

11/28/2018 196,073$      12.25% -$             - -$             

12/11/2018 46,991$        2.94% -$             - -$             

12/21/2018 -$              - (6,654)$        -0.42% -$             

3/20/2019 -$              - -$             - (4,574)$        

6/20/2019 -$              - -$             - (1,925)$        

9/19/2019 -$              - -$             - (8,318)$        

12/17/2019 -$              - -$             - (4,159)$        

9/29/2021 -$              - -$             - (4,159)$        

9/27/2022 -$              - -$             - (12,476)$       

12/15/2022 -$              - -$             - (8,317)$        

Total 1,552,367$   97.02% (43,997)$       -2.75% (44,147)$       

Timber Investor Report

FIA Timber Growth & Value Fund

As of March 31, 2023

Last Appraisal Date: 
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SANFORD POLICE - FOREST INVESTMENT ASSOCIATES GROWTH & VALUE PARTNERS, LP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/16

Total Portfolio - Gross 2.5 4.2 12.1 5.4 4.2 4.5

Total Portfolio - Net 2.3 3.8 11.2 4.4 3.3 3.7

NCREIF Timber 1.8 6.7 11.3 8.1 5.5 5.0

 Real Assets - Gross 2.5 4.2 12.1 5.4 4.2 4.5

NCREIF Timber 1.8 6.7 11.3 8.1 5.5 5.0

ASSET ALLOCATION

Real Assets 100.0% $ 1,812,470

Total Portfolio 100.0% $ 1,812,470

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 1,771,113
Contribs / Withdrawals          - 3,771
Income               0
Capital Gains / Losses          45,128

    $ 1,812,470

3



SANFORD POLICE - FOREST INVESTMENT ASSOCIATES GROWTH & VALUE PARTNERS, LP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,771,113
         - 3 ,771
         45,128

         45,128

    $  1 ,812,470

              0
         45,128

PERIOD
3/16 - 3/23

       $ 41,864
      1 ,302,684
        467,922

        467,922

    $  1 ,812,470

         40,753
        427,169

VALUE ASSUMING

6.6% RETURN $      2,063,833

2016 2017 2018 2019 2020 2021 2022 2023

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

3

ACTUAL RETURN
6.6%
0.0%

4



SANFORD POLICE - FOREST INVESTMENT ASSOCIATES GROWTH & VALUE PARTNERS, LP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 -1.3 1.0 -2.3
9/16 3.5 0.7 2.8

12/16 1.3 1.2 0.1

3/17 3.7 0.8 2.9
6/17 -0.1 0.7 -0.8
9/17 1.0 0.6 0.4

12/17 -0.8 1.5 -2.3

3/18 3.0 0.9 2.1
6/18 5.0 0.5 4.5
9/18 0.2 1.0 -0.8

12/18 1.7 0.8 0.9

3/19 3.6 0.1 3.5
6/19 -7.2 1.0 -8.2
9/19 -1.2 0.2 -1.4

12/19 0.6 0.0 0.6

3/20 2.7 0.1 2.6
6/20 -3.5 0.1 -3.6
9/20 -1.1 0.0 -1.1

12/20 -0.4 0.6 -1.0

3/21 3.3 0.8 2.5
6/21 3.7 1.7 2.0
9/21 0.5 1.9 -1.4

12/21 0.2 4.6 -4.4

3/22 1.8 3.2 -1.4
6/22 3.7 1.9 1.8
9/22 3.8 2.4 1.4

12/22 1.6 4.9 -3.3

3/23 2.5 1.8 0.7

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 28

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 13

Batting Average .536
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Associates, Inc.
© 1990, 2023

SANFORD POLICE OFFICERS’ PENSION FUND
CERES PARTNERS - CERES FARMS

PERFORMANCE REVIEW
MARCH 2023



1 

 

INVESTMENT RETURN 
  

On March 31st, 2023, the Sanford Police Officers' Pension Fund's Ceres Partners Ceres Farms portfolio was valued at $2,794,496, representing an 

increase of $89,585 from the December quarter's ending value of $2,704,911. Last quarter, the Fund posted withdrawals totaling $23,506, which offset 

the portfolio's net investment return of $113,091. Since there were no income receipts for the first quarter, the portfolio's net investment return figure 
was the product of net realized and unrealized capital gains totaling $113,091.  

 

 
RELATIVE PERFORMANCE 

 

Performance was based on an estimated NAV provided by Ceres Partners and is subject to revision. 
 

During the first quarter, the Ceres Partners Ceres Farms account returned 4.2%, which was 2.1% above the NCREIF Farmland Index's return of 2.1%. 

Over the trailing year, the portfolio returned 21.7%, which was 12.6% above the benchmark's 9.1% return. Since March 2015, the Ceres Partners Ceres 

Farms portfolio returned 10.3% per annum, while the NCREIF Farmland Index returned an annualized 6.9% over the same time frame. 
 

 



Market Value 2,794,496$        Last Appraisal Date: 3/31/2023

Fund IRR Since Inception 7.21%

Capital Commitment 1,600,000$        

Paid-in Capital 1,600,000$        100.00%

Net Gain/(Loss) 1,194,496$        

Date  Paid-in Capital % of Commitment  Distributions 

3/31/2015  $       1,600,000 100.00% -$                  

Total 1,600,000$        100.00% -$                  

Timber Investor Report

Ceres Farms Agriculture Fund

As of March 31, 2023

 2



SANFORD POLICE - CERES PARTNERS CERES FARMS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/15

Total Portfolio - Gross 4.2 10.7 21.7 17.2 13.4 10.3

Total Portfolio - Net 3.3 8.2 16.4 12.8 9.8 7.4

NCREIF Farmland 2.1 5.4 9.1 7.6 6.6 6.9

 Real Assets - Gross 4.2 10.7 21.7 17.2 13.4 10.3

NCREIF Farmland 2.1 5.4 9.1 7.6 6.6 6.9

Cropland Index 3.3 8.1 13.3 10.8 8.3 ----

ASSET ALLOCATION

Real Assets 100.0% $ 2,794,496

Total Portfolio 100.0% $ 2,794,496

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,704,911
Contribs / Withdrawals         - 23,506
Income               0
Capital Gains / Losses         113,091

    $ 2,794,496

3



SANFORD POLICE - CERES PARTNERS CERES FARMS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,704,911
        - 23,506
        113,091

        113,091

    $  2 ,794,496

              0
        113,091

PERIOD
3/15 - 3/23

    $  1 ,600,000
       -451,857
      1 ,646,353

      1 ,646,353

    $  2 ,794,496

              0
      1 ,646,353

VALUE ASSUMING

6.6% RETURN $      2,123,974
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SANFORD POLICE - CERES PARTNERS CERES FARMS MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF FARMLAND INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/15 2.8 1.2 1.6
9/15 1.0 2.5 -1.5

12/15 0.9 4.3 -3.4

3/16 1.1 1.4 -0.3
6/16 1.6 1.3 0.3
9/16 0.7 1.4 -0.7

12/16 1.7 2.9 -1.2

3/17 1.3 0.5 0.8
6/17 1.3 1.6 -0.3
9/17 1.1 1.0 0.1

12/17 1.8 2.9 -1.1

3/18 0.8 1.3 -0.5
6/18 2.1 1.1 1.0
9/18 1.2 1.3 -0.1

12/18 1.7 2.8 -1.1

3/19 1.1 0.7 0.4
6/19 3.8 0.7 3.1
9/19 1.1 1.0 0.1

12/19 2.6 2.3 0.3

3/20 1.8 -0.1 1.9
6/20 1.5 0.6 0.9
9/20 1.7 1.0 0.7

12/20 4.2 1.6 2.6

3/21 3.2 0.9 2.3
6/21 2.8 1.5 1.3
9/21 2.8 1.5 1.3

12/21 5.4 3.8 1.6

3/22 7.1 2.6 4.5
6/22 4.3 1.5 2.8
9/22 5.4 2.0 3.4

12/22 6.2 3.3 2.9

3/23 4.2 2.1 2.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 32

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 10

Batting Average .688
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Associates, Inc.
© 1990, 2023

SANFORD POLICE OFFICERS’ PENSION FUND
GARCIA HAMILTON & ASSOCIATES - FIXED INCOME - AGGREGATE

PERFORMANCE REVIEW
MARCH 2023





SANFORD POLICE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross 3.7 5.9 -3.4 -1.2 1.3 2.1

CORE FIXED INCOME RANK ( 5) ( 3) ( 6) (21) (54) (16)

Total Portfolio - Net 3.7 5.8 -3.7 -1.4 1.0 1.8

Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4

 Fixed Income - Gross 3.7 5.9 -3.4 -1.2 1.3 2.1

CORE FIXED INCOME RANK ( 5) ( 3) ( 6) (21) (54) (16)

Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4

ASSET ALLOCATION

Fixed Income 100.0% $ 6,915,535

Total Portfolio 100.0% $ 6,915,535

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 6,667,302
Contribs / Withdrawals               0
Income          76,959
Capital Gains / Losses         171,274

    $ 6,915,535

2



SANFORD POLICE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,667,302
              0
        248,233

        248,233

    $  6 ,915,535

         76,959
        171,274

PERIOD
3/13 - 3/23

    $  4 ,132,967
      1 ,755,485
      1 ,027,083

      1 ,027,083

    $  6 ,915,535

      1 ,790,389
       -763,306

VALUE ASSUMING

6.6% RETURN $     10,554,868
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SANFORD POLICE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 5.9 0.3 -3.4 -1.2 1.3

  (RANK) ( 5) ( 3) (24) ( 6) (21) (54)

5TH %ILE 3.7 5.9 1.7 -3.3 0.4 2.7

25TH %ILE 3.3 5.2 0.3 -4.3 -1.3 1.5

MEDIAN 3.2 4.9 0.0 -4.7 -1.9 1.3

75TH %ILE 3.0 4.5 -0.3 -4.9 -2.4 1.2

95TH %ILE 2.8 2.3 -2.2 -5.3 -2.9 0.9

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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SANFORD POLICE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -2.4 -2.3 -0.1
9/13 0.8 0.6 0.2

12/13 0.9 -0.1 1.0
3/14 2.4 1.8 0.6
6/14 2.3 2.0 0.3
9/14 0.5 0.2 0.3

12/14 2.5 1.8 0.7
3/15 1.8 1.6 0.2
6/15 -2.6 -1.7 -0.9
9/15 1.7 1.2 0.5

12/15 -0.1 -0.6 0.5
3/16 3.3 3.0 0.3
6/16 2.2 2.2 0.0
9/16 0.3 0.5 -0.2

12/16 -2.4 -3.0 0.6
3/17 1.0 0.8 0.2
6/17 1.3 1.4 -0.1
9/17 0.5 0.8 -0.3

12/17 0.9 0.4 0.5
3/18 -0.7 -1.5 0.8
6/18 0.5 -0.2 0.7
9/18 0.0 0.0 0.0

12/18 1.0 1.6 -0.6
3/19 2.5 2.9 -0.4
6/19 2.2 3.1 -0.9
9/19 2.4 2.3 0.1

12/19 0.0 0.2 -0.2
3/20 1.5 3.1 -1.6
6/20 4.7 2.9 1.8
9/20 0.8 0.6 0.2

12/20 0.8 0.7 0.1
3/21 -3.3 -3.4 0.1
6/21 1.4 1.8 -0.4
9/21 -0.2 0.1 -0.3

12/21 0.2 0.0 0.2
3/22 -4.3 -5.9 1.6
6/22 -3.7 -4.7 1.0
9/22 -5.3 -4.8 -0.5

12/22 2.1 1.9 0.2
3/23 3.7 3.0 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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SANFORD POLICE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1 YEAR 1 - 4 4 - 7 7 - 10 10 - 13 >13 YEARS

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 4.0 4.0 - 6.0 6.0 - 8.0 8.0 - 10.0 10.0 - 12.0 >12.0

PORTFOLIO AGGREGATE INDEX

No. of Securities 34

Duration 7.46

YTM 4.38

Average Coupon 2.95

Avg Maturity / WAL 9.73

Average Quality USG-AAA

13,263

6.33

4.40

2.79

8.50
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SANFORD POLICE OFFICERS’ PENSION FUND
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SANFORD POLICE - PIMCO TOTAL RETURN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/13

Total Portfolio - Gross 3.1 4.9 -5.3 -1.8 1.3 1.8

CORE FIXED INCOME RANK (63) (43) (94) (45) (46) (39)

Total Portfolio - Net 3.0 4.7 -5.7 -2.2 0.9 1.4

Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4

 Fixed Income - Gross 3.1 4.9 -5.3 -1.8 1.3 1.8

CORE FIXED INCOME RANK (63) (43) (94) (45) (46) (39)

Aggregate Index 3.0 4.9 -4.8 -2.8 0.9 1.4

ASSET ALLOCATION

Fixed Income 100.0% $ 2,292,370

Total Portfolio 100.0% $ 2,292,370

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 2,225,785
Contribs / Withdrawals               0
Income          21,623
Capital Gains / Losses          44,962

    $ 2,292,370

2



SANFORD POLICE - PIMCO TOTAL RETURN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,225,785
              0
         66,585

         66,585

    $  2 ,292,370

         21,623
         44,962

PERIOD
3/13 - 3/23

    $  2 ,843,655
       -836,000
        284,715

        284,715

    $  2 ,292,370

        958,817
       -674,102

VALUE ASSUMING

6.6% RETURN $      3,991,849
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SANFORD POLICE - PIMCO TOTAL RETURN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.1 4.9 0.1 -5.3 -1.8 1.3

  (RANK) (63) (43) (42) (94) (45) (46)

5TH %ILE 3.7 5.9 1.7 -3.3 0.4 2.7

25TH %ILE 3.3 5.2 0.3 -4.3 -1.3 1.5

MEDIAN 3.2 4.9 0.0 -4.7 -1.9 1.3

75TH %ILE 3.0 4.5 -0.3 -4.9 -2.4 1.2

95TH %ILE 2.8 2.3 -2.2 -5.3 -2.9 0.9

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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SANFORD POLICE - PIMCO TOTAL RETURN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/13 -3.5 -2.3 -1.2
9/13 1.3 0.6 0.7

12/13 0.1 -0.1 0.2
3/14 1.4 1.8 -0.4
6/14 2.5 2.0 0.5
9/14 -0.2 0.2 -0.4

12/14 1.3 1.8 -0.5
3/15 2.4 1.6 0.8
6/15 -1.6 -1.7 0.1
9/15 0.0 1.2 -1.2

12/15 0.6 -0.6 1.2
3/16 2.0 3.0 -1.0
6/16 2.2 2.2 0.0
9/16 1.4 0.5 0.9

12/16 -2.4 -3.0 0.6
3/17 1.7 0.8 0.9
6/17 2.0 1.4 0.6
9/17 1.6 0.8 0.8

12/17 0.2 0.4 -0.2
3/18 -1.2 -1.5 0.3
6/18 -0.3 -0.2 -0.1
9/18 0.2 0.0 0.2

12/18 1.4 1.6 -0.2
3/19 2.9 2.9 0.0
6/19 3.3 3.1 0.2
9/19 2.5 2.3 0.2

12/19 -0.2 0.2 -0.4
3/20 2.3 3.1 -0.8
6/20 4.1 2.9 1.2
9/20 1.6 0.6 1.0

12/20 1.2 0.7 0.5
3/21 -3.0 -3.4 0.4
6/21 2.2 1.8 0.4
9/21 0.4 0.1 0.3

12/21 0.0 0.0 0.0
3/22 -6.1 -5.9 -0.2
6/22 -5.4 -4.7 -0.7
9/22 -4.6 -4.8 0.2

12/22 1.8 1.9 -0.1
3/23 3.1 3.0 0.1

VARIATION FROM BENCHMARK
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Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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	 Sanford Police
	 Vanguard 500
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