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PRINTING LOCAL 72 - MANNING & NAPIER DECEMBER 31ST, 2020

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD /1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 8.5 19.9 12.3 11.6 9.8
TAFT HARTLEY RANK (43) ( 1) ( 1) ( 2) ( 6)

Total Portfolio - Net 8.4 18.9 11.5 10.9 9.0
55 S&P / 45 AGG 7.0 14.2 10.6 10.6 9.5
Shadow Index 9.1 16.2 9.7 10.3 8.7

 Large Cap Equity - Gross 13.4 27.1 17.3 17.2 14.2
LARGE CAP RANK (45) (24) (27) (24) (35)
Equity Index 15.3 18.4 12.2 14.0 11.7
Russell 3000 14.7 20.9 14.5 15.4 13.8
ACWI Ex US 17.1 11.1 5.4 9.4 5.4
MSCI World 14.1 16.5 11.1 12.8 10.5
S&P 500 12.1 18.4 14.2 15.2 13.9

 Fixed Income - Gross 1.2 8.3 5.4 4.3 3.7
CORE FIXED INCOME RANK (32) (58) (82) (95) (98)
Aggregate Index 0.7 7.5 5.3 4.4 3.8

ASSET ALLOCATION

Large Cap Equity 63.6% $ 7,086,154

Fixed Income 34.5% 3,849,810

Cash 1.9% 214,354

Total Portfolio 100.0% $ 11,150,318

INVESTMENT RETURN

Market Value 9/2020

Market Value 12/2020

   $ 11,049,701
Contribs / Withdrawals        -807,000
Income          43,953
Capital Gains / Losses         863,664

   $ 11,150,318
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,049,701
       -807,000
        907,617

        907,617

   $ 11,150,318

         43,953
        863,664

PERIOD
12/10 - 12/20

   $ 20,792,005
    - 24,526,547
     14,884,860

     14,884,860

   $ 11,150,318

      3 ,408,784
     11,476,076

VALUE ASSUMING

7.0% RETURN $      6,291,100
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DAHAB ASSOCIATES, INC.

CURRENT

LC

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 7, 086, 154 63.6% 55.0% 8.6%

FIXED INCOME        3, 849, 810 34.5% 45.0% -10.5%

CASH & EQUIVALENT          214, 354  1.9% 0.0% 1.9%

TOTAL FUND     $ 11, 150, 318 100.0%
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DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
55 S&P / 45 AGG

Taft Hartley Universe

Taft Hartley Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 8.5 13.6 28.1 19.9 12.3 11.6

  (RANK) (43) (44) (35) ( 1) ( 1) ( 2)

5TH %ILE 11.0 17.3 33.5 15.4 10.4 11.0

25TH %ILE 9.6 15.3 29.5 12.8 9.0 9.9

MEDIAN 7.8 12.6 24.9 10.6 7.8 8.6

75TH %ILE 3.8 6.6 14.2 7.9 6.2 6.5

95TH %ILE 1.0 2.4 6.2 3.3 3.8 4.0

55/45 Index 7.0 12.6 26.6 14.2 10.6 10.6
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DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  55% S&P 500 / 45% AGGREGATE

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 3.7 3.4 0.3
6/11 1.1 1.1 0.0
9/11 -9.8 -6.2 -3.6

12/11 7.1 7.0 0.1
3/12 7.3 6.9 0.4
6/12 -1.2 -0.5 -0.7
9/12 6.4 4.2 2.2

12/12 1.2 -0.1 1.3
3/13 7.1 5.7 1.4
6/13 -0.5 0.5 -1.0
9/13 6.4 3.2 3.2

12/13 5.4 5.6 -0.2
3/14 3.4 1.9 1.5
6/14 5.2 3.8 1.4
9/14 -1.7 0.7 -2.4

12/14 0.6 3.5 -2.9
3/15 1.2 1.3 -0.1
6/15 0.4 -0.6 1.0
9/15 -6.1 -3.0 -3.1

12/15 3.0 3.6 -0.6
3/16 1.3 2.2 -0.9
6/16 2.5 2.4 0.1
9/16 4.5 2.3 2.2

12/16 -3.2 0.8 -4.0
3/17 7.1 3.7 3.4
6/17 2.9 2.3 0.6
9/17 3.8 2.8 1.0

12/17 2.2 3.8 -1.6
3/18 0.0 -1.0 1.0
6/18 2.3 1.8 0.5
9/18 2.1 4.2 -2.1

12/18 -6.3 -6.8 0.5
3/19 8.9 8.8 0.1
6/19 3.5 3.9 -0.4
9/19 1.9 2.0 -0.1

12/19 4.9 5.0 -0.1
3/20 -6.4 -9.8 3.4
6/20 12.8 12.4 0.4
9/20 4.7 5.2 -0.5

12/20 8.5 7.0 1.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
EQUITY INDEX

Large Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 13.4 21.2 45.4 27.1 17.3 17.2

  (RANK) (45) (63) (58) (24) (27) (24)

5TH %ILE 21.6 31.2 65.2 42.7 25.5 21.3

25TH %ILE 16.0 25.0 53.8 25.3 17.9 17.0

MEDIAN 12.7 22.2 47.3 17.8 13.5 14.6

75TH %ILE 11.0 19.8 41.0 6.6 7.6 10.8

95TH %ILE 8.4 12.9 29.3 -1.3 3.3 8.1

Equity Idx 15.3 25.1 50.9 18.4 12.2 14.0
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DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MANNING & NAPIER EQUITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 6.0 5.6 0.4
6/11 0.4 0.1 0.3
9/11 -15.6 -16.4 0.8

12/11 10.7 10.0 0.7
3/12 11.8 12.5 -0.7
6/12 -3.4 -4.2 0.8
9/12 9.6 6.6 3.0

12/12 1.8 1.6 0.2
3/13 12.3 9.1 3.2
6/13 1.1 1.3 -0.2
9/13 10.2 7.3 2.9

12/13 8.0 8.8 -0.8
3/14 4.3 1.6 2.7
6/14 7.2 5.0 2.2
9/14 -2.7 -1.3 -1.4

12/14 0.6 2.9 -2.3
3/15 1.3 2.3 -1.0
6/15 1.0 0.3 0.7
9/15 -10.4 -8.5 -1.9

12/15 5.2 5.5 -0.3
3/16 0.4 0.7 -0.3
6/16 3.3 1.9 1.4
9/16 6.5 5.0 1.5

12/16 -4.1 2.9 -7.0
3/17 11.4 6.3 5.1
6/17 4.5 3.8 0.7
9/17 6.5 5.0 1.5

12/17 4.0 6.0 -2.0
3/18 1.1 -0.8 1.9
6/18 4.4 2.3 2.1
9/18 4.1 5.5 -1.4

12/18 -13.9 -13.6 -0.3
3/19 15.7 13.1 2.6
6/19 4.4 3.9 0.5
9/19 1.8 0.4 1.4

12/19 9.2 9.1 0.1
3/20 -12.6 -21.5 8.9
6/20 20.0 20.6 -0.6
9/20 6.9 8.5 -1.6

12/20 13.4 15.3 -1.9

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.2 2.2 6.6 8.3 5.4 4.3

  (RANK) (32) (47) (47) (58) (82) (95)

5TH %ILE 2.2 4.0 10.2 10.6 6.8 6.1

25TH %ILE 1.5 2.8 7.8 9.3 6.2 5.3

MEDIAN 1.1 2.1 6.3 8.6 5.9 5.0

75TH %ILE 0.7 1.5 4.8 7.8 5.5 4.6

95TH %ILE 0.3 0.6 3.2 7.3 5.2 4.2

Agg 0.7 1.3 4.2 7.5 5.3 4.4
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/11 0.3 0.4 -0.1
6/11 2.6 2.3 0.3
9/11 3.0 3.8 -0.8

12/11 1.3 1.1 0.2
3/12 0.8 0.3 0.5
6/12 1.5 2.1 -0.6
9/12 2.0 1.6 0.4

12/12 0.4 0.2 0.2
3/13 0.5 -0.1 0.6
6/13 -2.2 -2.3 0.1
9/13 0.5 0.6 -0.1

12/13 0.7 -0.1 0.8
3/14 1.5 1.8 -0.3
6/14 1.7 2.0 -0.3
9/14 0.0 0.2 -0.2

12/14 0.5 1.8 -1.3
3/15 1.2 1.6 -0.4
6/15 -0.3 -1.7 1.4
9/15 0.0 1.2 -1.2

12/15 -0.2 -0.6 0.4
3/16 2.3 3.0 -0.7
6/16 1.3 2.2 -0.9
9/16 0.9 0.5 0.4

12/16 -1.9 -3.0 1.1
3/17 0.8 0.8 0.0
6/17 0.9 1.4 -0.5
9/17 0.6 0.8 -0.2

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

12/18 1.6 1.6 0.0
3/19 2.7 2.9 -0.2
6/19 2.8 3.1 -0.3
9/19 2.1 2.3 -0.2

12/19 0.0 0.2 -0.2
3/20 1.6 3.1 -1.5
6/20 4.3 2.9 1.4
9/20 1.0 0.6 0.4

12/20 1.2 0.7 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 EXPEDIA GROUP INC $ 233,686 3.30% 44.4% Consumer Discretionary $ 18.7 B

 2 NOVARTIS AG   219,550 3.10% 8.6% Health Care 214.8 B

 3 VISA INC   218,730 3.09% 9.6% Information Technology 511.2 B

 4 MASTERCARD INC   215,949 3.05% 5.7% Information Technology 355.8 B

 5 ALPHABET INC   201,554 2.84% 19.6% Communication Services 607.4 B

 6 FACEBOOK INC   200,773 2.83% 4.3% Communication Services 778.0 B

 7 JOHNSON & JOHNSON   197,512 2.79% 6.5% Health Care 414.3 B

 8 0   190,814 2.69% 15.8% N/A 35.9 B

 9 UNILEVER PLC   188,021 2.65% -1.3% Consumer Staples 158.6 B

 10 PAYPAL HOLDINGS INC   181,505 2.56% 18.9% Information Technology 274.4 B

MARKET  CAPITALIZATION
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DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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YTM 1.46
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Avg Maturity / WAL 9.14
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DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.0 1.3 1.3 1.8 1.9

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 14.7 20.9 20.9 14.5 15.4
S&P 500 Large Cap Core 12.1 18.4 18.4 14.2 15.2
Russell 1000 Large Cap 13.7 21.0 21.0 14.8 15.6
Russell 1000 Growth Large Cap Growth 11.4 38.5 38.5 23.0 21.0
Russell 1000 Value Large Cap Value 16.3 2.8 2.8 6.1 9.7
Russell Mid Cap Midcap 19.9 17.1 17.1 11.6 13.4
Russell Mid Cap Growth Midcap Growth 19.0 35.6 35.6 20.5 18.7
Russell Mid Cap Value Midcap Value 20.4 5.0 5.0 5.3 9.7
Russell 2000 Small Cap 31.4 19.9 19.9 10.2 13.2
Russell 2000 Growth Small Cap Growth 29.6 34.6 34.6 16.2 16.3
Russell 2000 Value Small Cap Value 33.4 4.6 4.6 3.7 9.6

International Equity Style QTR YTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 17.1 11.1 11.1 5.4 9.4
MSCI EAFE Developed Markets Equity 16.1 8.3 8.3 4.8 8.0
MSCI EAFE Growth Developed Markets Growth 13.1 18.7 18.7 10.1 10.9
MSCI EAFE Value Developed Markets Value 19.3 -2.1 -2.1 -0.6 4.8
MSCI Emerging Markets Emerging Markets Equity 19.8 18.7 18.7 6.6 13.2

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.7 7.5 7.5 5.3 4.4
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.8 7.9 7.9 5.2 3.8
Bloomberg Barclays Capital Credit Bond Corporate Bonds 2.8 9.4 9.4 6.8 6.4
Intermediate Aggregate Core Intermediate 0.4 5.6 5.6 4.4 3.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.1 3.1 3.1 2.7 1.9
Bloomberg Barclays Capital High Yield High Yield Bonds 6.5 7.1 7.1 6.2 8.6

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 5.2 10.1 10.1 4.7 5.0
NCREIF NFI-ODCE Index Real Estate 1.3 1.2 1.2 4.9 6.2
HFRI FOF Composite Hedge Funds 8.4 11.0 11.0 4.9 4.6
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity Manning & Napier Equity Index
Fixed Income Bloomberg Barclays Aggregate Index
Cash & Equivalent 90 Day T Bill

* The Manning and Napier Equity Index is comprised of 75% Russell 3000 index and 25% MSCI All Country World
Ex-US Index.

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

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

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

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

* All values are in US dollars.
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