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PRINTING LOCAL 72 PENSION FUND MARCH 31ST, 2025

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 1.4 7.3 4.7 9.5 7.5
TAFT HARTLEY RANK (18) ( 5) (23) (34) ( 8)

Total Portfolio - Net 1.3 7.0 4.2 8.9 6.9
55 S&P / 45 AGG -1.1 6.9 5.4 9.9 7.7
Shadow Index 2.2 6.7 3.8 9.2 6.7

 Large Cap Equity - Gross -4.8 12.6 9.0 16.6 12.1
LARGE CAP RANK (65) ( 6) (44) (72) (49)
Total Mkt Index -4.8 7.1 8.1 18.1 11.7
Equity Index -2.3 7.2 7.5 16.6 10.3
Russell 3000 -4.7 7.2 8.2 18.2 11.8
ACWI Ex-US 5.4 6.6 5.0 11.5 5.5
MSCI World -1.7 7.5 8.1 16.7 10.1
S&P 500 -4.3 8.3 9.1 18.6 12.5

 Fixed Income - Gross 2.3 5.1 1.4 1.0 1.9
CORE FIXED INCOME RANK (97) (62) (16) (20) (54)
Aggregate Index 2.8 4.9 0.5 -0.4 1.5

ASSET ALLOCATION

Large Cap Equity 11.0% $ 4,406,251

Fixed Income 87.9% 35,126,038

Cash 1.1% 450,732

Total Portfolio 100.0% $ 39,983,021

INVESTMENT RETURN

Market Value 12/2024

Market Value 3/2025

   $ 40,538,072
Contribs / Withdrawals      - 1,128,869
Income         409,313
Capital Gains / Losses         164,505

   $ 39,983,021
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PRINTING LOCAL 72 PENSION FUND MARCH 31ST, 2025

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 40,538,072
     - 1 ,128,869
        573,818

        573,818

   $ 39,983,021

        409,313
        164,505

PERIOD
3/15 - 3/25

   $ 19,306,707
     12,542,466
      8 ,133,848

      8 ,133,848

   $ 39,983,021

      2 ,722,468
      5 ,411,380

VALUE ASSUMING

7.0% RETURN $     40,932,858
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DAHAB ASSOCIATES, INC.

CURRENT

LC

FIXD

LAST
QTR

VALUE PERCENT

LARGE CAP EQUITY      $ 4, 406, 251 11.0%

FIXED INCOME       35, 126, 038 87.9%

CASH & EQUIVALENT          450, 732  1.1%

TOTAL FUND     $ 39, 983, 021 100.0%
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PRINTING LOCAL 72 PENSION FUND MARCH 31, 2025

MANAGER PERFORMANCE SUMMARY

Portfolio Universe QTR YTD 1 Year 3 Year 5 Year Market Value Pct

Composite (Taft Hartley) 1.4 (18) 1.4 (18) 7.3 (5) 4.7 (23) 9.5 (34) $39,983,021 100.0%

55% S&P 500 / 45% Aggregate -1.1 -1.1 6.9 5.4 9.9

Large Cap* (Large Cap) -4.8 (65) -4.8 (65) 12.6 (6) 9.0 (44) 16.6 (72) $4,406,251 11.0%

Equity Index -2.3 -2.3 7.2 7.5 16.6

Fixed Income (Core Fixed) 2.3 (97) 2.3 (97) 5.1 (62) 1.4 (16) 1.0 (20) $35,126,038 87.9%

Aggregate Index 2.8 2.8 4.9 0.5 -0.4

Cash 1.3 (1) 1.3 (1) 7.7 (1) 6.9 (1) 4.1 (1) $450,732 1.1%

SFA Portfolio 1.9 (9) 1.9 (9) ---- ---- ---- ---- ---- ---- $37,502,538 93.8%

55% S&P 500 / 45% Aggregate -1.1 -1.1 6.9 5.4 9.9

Vanguard Total Stock Mkt (Large Cap) -4.8 (65) -4.8 (65) ---- ---- ---- ---- ---- ---- $1,995,613 5.0%

Total Mkt Index -4.8 -4.8 7.1 8.1 18.1

Laddered Bond Portfolio (Core Fixed) 2.3 (97) 2.3 (97) ---- ---- ---- ---- ---- ---- $35,126,038 87.9%

Aggregate Index 2.8 2.8 4.9 0.5 -0.4

Cash 1.3 (1) 1.3 (1) ---- ---- ---- ---- ---- ---- $380,887 1.0%

Pre-SFA Portfolio -4.7 (97) -4.7 (97) 9.6 (2) 5.5 (8) 10.0 (27) $2,480,483 6.2%

55% S&P 500 / 45% Aggregate -2.3 -2.3 7.2 7.5 16.6

Large Cap** (Large Cap) -4.8 (65) -4.8 (65) 11.2 (9) 8.6 (53) 16.3 (76) $2,410,638 6.0%

Equity Index -2.3 -2.3 7.2 7.5 16.6

Cash 1.0 (1) 1.0 (1) 7.4 (1) 6.8 (1) 4.0 (1) $69,845 0.2%

**During Q3 2024, pre-SFA portfolio transitioned from an actively managed large cap separate account to Vanguard Total Stock Market Index Fund. Performance shown blends 

the history of these investments within the pre-SFA portfolio

*In September 2024, the large cap segments of the pre-SFA portfolio and SFA portfolio were fully invested in the Vanguard Total Stock Market ETF (VTI). Performance shown 

blends the history of VTI in both portfolios and the actively managed large cap account in the pre-SFA portfolio liquidated in September
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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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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.4 0.4 5.1 7.3 4.7 9.5

  (RANK) (18) (24) (21) ( 5) (23) (34)

5TH %ILE 2.1 1.9 5.9 7.3 5.7 11.3

25TH %ILE 1.2 0.4 5.0 6.3 4.7 10.0

MEDIAN 0.5 -0.4 4.4 5.8 4.0 7.9

75TH %ILE -0.4 -1.0 3.8 4.9 3.2 5.3

95TH %ILE -2.6 -2.6 2.0 2.7 1.5 2.6

55/45 Index -1.1 -1.2 4.4 6.9 5.4 9.9
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PRINTING LOCAL 72 PENSION FUND MARCH 31ST, 2025

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 2.7 1.8 0.9
6/21 5.8 5.5 0.3
9/21 -0.7 0.4 -1.1

12/21 3.9 6.0 -2.1
3/22 -4.6 -5.1 0.5
6/22 -8.8 -11.1 2.3
9/22 -5.6 -4.7 -0.9

12/22 4.2 5.1 -0.9
3/23 6.2 5.4 0.8
6/23 3.0 4.4 -1.4
9/23 -3.5 -3.2 -0.3

12/23 9.4 9.5 -0.1
3/24 3.2 5.4 -2.2
6/24 2.2 2.4 -0.2
9/24 4.6 5.6 -1.0

12/24 -1.0 -0.1 -0.9
3/25 1.4 -1.1 2.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Quarters Observed 40

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 21

Batting Average .475

11



PRINTING LOCAL 72 PENSION FUND MARCH 31ST, 2025

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 -4.8 -2.3 9.1 12.6 9.0 16.6

  (RANK) (65) (49) (13) ( 6) (44) (72)

5TH %ILE 4.4 2.9 11.8 12.6 12.7 22.1

25TH %ILE 0.3 -0.2 6.9 8.5 10.2 19.5

MEDIAN -3.8 -2.3 3.4 7.1 8.7 18.3

75TH %ILE -6.1 -4.0 0.2 3.8 6.9 16.4

95TH %ILE -10.3 -6.2 -4.5 -0.5 4.0 13.1

Equity Idx -2.3 -2.2 4.4 7.2 7.5 16.6
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PRINTING LOCAL 72 PENSION FUND MARCH 31ST, 2025

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 6.3 5.7 0.6
6/21 8.2 7.6 0.6
9/21 -1.3 -0.8 -0.5

12/21 6.7 7.4 -0.7
3/22 -5.3 -5.3 0.0
6/22 -13.3 -15.9 2.6
9/22 -8.7 -5.8 -2.9

12/22 7.7 9.0 -1.3
3/23 9.3 7.1 2.2
6/23 6.9 6.9 0.0
9/23 -5.0 -3.3 -1.7

12/23 13.3 11.5 1.8
3/24 7.4 8.7 -1.3
6/24 3.2 2.7 0.5
9/24 11.6 6.7 4.9

12/24 2.7 0.1 2.6
3/25 -4.8 -2.3 -2.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

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.

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 2.3 0.7 4.5 5.1 1.4 1.0

  (RANK) (97) ( 6) (78) (62) (16) (20)

5TH %ILE 3.2 0.8 5.6 6.3 2.7 2.5

25TH %ILE 2.9 0.0 5.0 5.6 1.2 0.9

MEDIAN 2.8 -0.3 4.8 5.3 0.9 0.3

75TH %ILE 2.7 -0.4 4.6 5.0 0.6 -0.1

95TH %ILE 2.3 -0.7 3.1 4.7 0.4 -0.4

Agg 2.8 -0.4 4.8 4.9 0.5 -0.4
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PRINTING LOCAL 72 PENSION FUND MARCH 31ST, 2025

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 -3.3 -3.4 0.1
6/21 2.0 1.8 0.2
9/21 0.2 0.1 0.1

12/21 -0.3 0.0 -0.3
3/22 -4.2 -5.9 1.7
6/22 -3.4 -4.7 1.3
9/22 -4.0 -4.8 0.8

12/22 1.4 1.9 -0.5
3/23 2.9 3.0 -0.1
6/23 -0.7 -0.8 0.1
9/23 -2.7 -3.2 0.5

12/23 6.6 6.8 -0.2
3/24 -0.4 -0.8 0.4
6/24 0.6 0.1 0.5
9/24 3.8 5.2 -1.4

12/24 -1.5 -3.1 1.6
3/25 2.3 2.8 -0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 108

Duration 3.84

YTM 4.82

Average Coupon 4.33

Avg Maturity / WAL 4.49

Average Quality AA-A

13,723
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DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data 1.3 1.3 2.4 3.6 4.4 3.1

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

Russell 3000 Broad Equity -4.7 -4.7 7.2 8.2 18.2 11.8
S&P 500 Large Cap Core -4.3 -4.3 8.3 9.1 18.6 12.5
Russell 1000 Large Cap -4.5 -4.5 7.8 8.7 18.5 12.2
Russell 1000 Growth Large Cap Growth -10.0 -10.0 7.8 10.1 20.1 15.1
Russell 1000 Value Large Cap Value 2.1 2.1 7.2 6.6 16.1 8.8
Russell Mid Cap Midcap -3.4 -3.4 2.6 4.6 16.3 8.8
Russell Mid Cap Growth Midcap Growth -7.1 -7.1 3.6 6.2 14.9 10.1
Russell Mid Cap Value Midcap Value -2.1 -2.1 2.3 3.8 16.7 7.6
Russell 2000 Small Cap -9.5 -9.5 -4.0 0.5 13.3 6.3
Russell 2000 Growth Small Cap Growth -11.1 -11.1 -4.9 0.8 10.8 6.1
Russell 2000 Value Small Cap Value -7.7 -7.7 -3.1 0.0 15.3 6.1

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

MSCI All Country World Ex-US Foreign Equity 5.4 5.4 6.6 5.0 11.5 5.5
MSCI EAFE Developed Markets Equity 7.0 7.0 5.4 6.6 12.3 5.9
MSCI EAFE Growth Developed Markets Growth 2.2 2.2 -2.3 2.7 8.9 5.8
MSCI EAFE Value Developed Markets Value 11.8 11.8 13.6 10.5 15.5 5.7
MSCI Emerging Markets Emerging Markets Equity 3.0 3.0 8.6 1.9 8.4 4.1

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

Bloomberg Aggregate Index Core Fixed Income 2.8 2.8 4.9 0.5 -0.4 1.5
Bloomberg Gov’t Bond Treasuries 2.9 2.9 4.5 0.0 -1.2 1.2
Bloomberg Credit Bond Corporate Bonds 2.4 2.4 4.9 1.1 2.1 2.7
Intermediate Aggregate Core Intermediate 2.6 2.6 5.6 1.6 0.4 1.6
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.6 1.6 5.5 2.8 1.1 1.5
Bloomberg High Yield High Yield Bonds 1.0 1.0 7.7 4.4 6.9 4.8

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

Bloomberg Global Treasury Ex-US International Treasuries 2.7 2.7 0.6 -3.9 -2.9 -0.4
NCREIF NFI-ODCE Index Real Estate 1.0 1.0 2.0 -4.3 2.9 5.6
HFRI FOF Composite Hedge Funds -0.6 -0.6 4.1 3.9 7.1 3.5
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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 Aggregate Index
Cash & Equivalent 90 Day T Bill

* 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.

* Universe data provided by Investment Metrics, LLC.
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PRINTING LOCAL 72 PENSION FUND
MANNING & NAPIER

PERFORMANCE REVIEW
MARCH 2025



1 
 

INVESTMENT RETURN 

 

As of March 31st, 2025, the Printing Local 72 Pension Fund's 

Manning & Napier account was valued at $2,480,483, which was a 

decrease of $122,573 relative to the December quarter's ending value 

of $2,603,056. During the last three months, the portfolio recorded net 

withdrawals equaling $870 in addition to net investment losses 

equaling $121,703. The fund's net investment loss was composed of 

$9,275 in income receipts and realized and unrealized capital losses of 

$130,978.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

During the first quarter, the Manning & Napier portfolio lost 4.7%, 

which was 2.4% below the Manning & Napier Equity Index's return 

of -2.3% and ranked in the 97th percentile of the Taft Hartley universe. 

Over the trailing twelve-month period, this portfolio returned 9.6%, 

which was 2.4% better than the benchmark's 7.2% return, and ranked 

in the 2nd percentile. Since March 2015, the portfolio returned 7.8% 

annualized and ranked in the 5th percentile. For comparison, the 

Manning & Napier Equity Index returned an annualized 10.3% over 

the same time frame. 

 

Large Cap Equity 

 

The large cap equity portion of the portfolio lost 4.8% in the first 

quarter; that return was 2.5% below the Manning & Napier Equity 

Index's return of -2.3% and ranked in the 65th percentile of the Large 

Cap universe. Over the trailing twelve months, this component 

returned 11.2%; that return was 4.0% better than the benchmark's 

7.2% performance, ranking in the 9th percentile. Since March 2015, 

this component returned 11.9% on an annualized basis and ranked in 

the 53rd percentile. The Manning & Napier Equity Index returned an 

annualized 10.3% over the same period. 

 

 

ASSET ALLOCATION 

 

On March 31st, 2025, large cap equities comprised 97.2% of the total 

portfolio ($2.4 million), while cash & equivalents totaled 2.8% 

($69,845). 

 

 

 

 

 

 

RETURNS SINCE MARCH 31, 2007 

Total Portfolio  7.5 

Total Portfolio (Net)  6.8 

55% S&P / 45% Aggregate  7.2 

Equity      10.6 

Equity Index  8.5 

S&P 500      10.1 
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PRINTING LOCAL 72 PENSION FUND 

FISCAL YEARS ENDING FEB. 28/29 

 

 Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 

 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

Total Portfolio 9.0 0.5 -27.2 40.3 16.8 3.9 12.3 18.1 9.5 -8.9 15.0 

Total Portfolio (Net) 8.3 -0.2 -27.9 39.6 16.1 3.2 11.5 17.3 8.8 -9.5 14.3 

55% S&P / 45% 

Aggregate 
9.1 1.4 -25.5 32.2 14.9 6.9 8.8 13.6 10.8 -2.6 13.9 

Equity N/A -3.5 -39.3 63.6 24.6 2.9 18.2 30.5 13.8 -15.7 23.9 

75% R3000 / 25% 

ACWI exUS 
17.0 6.1 -40.0 37.3 23.7 1.9 12.1 23.2 10.9 -10.2 24.7 

S&P 500 12.0 -3.6 -43.3 53.5 22.6 5.1 13.5 25.4 15.5 -6.2 25.0 

Fixed Income 5.7 11.6 7.0 8.1 5.8 8.4 3.6 0.9 2.7  0.6  2.0 

Barclays Aggregate 5.4 7.3 2.1 9.3 5.0 8.4 3.1 0.2 5.0  1.5  1.4 

Market Value 8,136,214 24,607,540 16,270,263 20,340,204 21,403,245 19,569,520 19,690,079 20,776,255 20,220,597 16,039,185 15,737,646 

 
 

 Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year 

 2018 2019 2020 2021 2022 2023 2024 2025 To Date 2026 

Total Portfolio 10.0  3.5 12.5 21.9 5.1 -7.2  14.2  17.3  -5.7 

Total Portfolio (Net) 9.4  2.7 11.9 21.1 4.3 -7.7  13.6  16.8  -5.7 

55% S&P / 45% 

Aggregate 
9.4 4.3 10.1 17.6 7.6        -8.3  17.7  12.7  -3.1 

Equity 19.5 3.2 14.9 34.2 8.5        -9.0  30.9  20.5  -5.9 

75% R3000 / 25% 

ACWI exUS 
17.7 2.2  5.1 33.1 9.2        -7.6  24.6  15.8  -4.4 

S&P 500 17.1 4.7  8.2 31.3 16.4       -7.7  30.5  18.4  -5.6 

Fixed Income -0.2 3.3 10.4 2.2 -1.3       -7.2  4.0   ---   --- 

Barclays Aggregate 0.5 3.2 11.7 1.4 -2.6       -9.7  3.3   5.8   0.0 

Market Value 14,635,818 12,457,692 11,271,278 10,847,372 8,655,697 5,547,265 3,549,280 2,631,373 2,480,483 

*All returns are time-weighted percent. 

* Fiscal year returns represent performance from March 1st through the last day of February. 
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DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross -4.7 9.6 5.5 10.0 7.8
TAFT HARTLEY RANK (97) ( 2) ( 8) (27) ( 5)

Total Portfolio - Net -4.7 9.1 4.9 9.3 7.1
55 S&P / 45 AGG -1.1 6.9 5.4 9.9 7.7
Shadow Index -2.2 5.0 3.3 8.9 6.5

 Large Cap Equity - Gross -4.8 11.2 8.6 16.3 11.9
LARGE CAP RANK (65) ( 9) (53) (76) (53)
Total Mkt Index -4.8 7.1 8.1 18.1 11.7
Equity Index -2.3 7.2 7.5 16.6 10.3
Russell 3000 -4.7 7.2 8.2 18.2 11.8
ACWI Ex-US 5.4 6.6 5.0 11.5 5.5
MSCI World -1.7 7.5 8.1 16.7 10.1
S&P 500 -4.3 8.3 9.1 18.6 12.5

ASSET ALLOCATION

Large Cap Equity 97.2% $ 2,410,638

Cash 2.8% 69,845

Total Portfolio 100.0% $ 2,480,483

INVESTMENT RETURN

Market Value 12/2024

Market Value 3/2025

    $ 2,603,056
Contribs / Withdrawals            -870
Income           9,275
Capital Gains / Losses        -130,978

    $ 2,480,483
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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

    $  2 ,603,056
           -870
       -121,703

       -121,703

    $  2 ,480,483

          9 ,275
       -130,978

PERIOD
3/15 - 3/25

   $ 19,306,707
    - 24,521,203
      7 ,694,979

      7 ,694,979

    $  2 ,480,483

      2 ,190,694
      5 ,504,285

VALUE ASSUMING

7.0% RETURN $      2,442,754
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CURRENT

LC

LAST
QTR

VALUE PERCENT

LARGE CAP EQUITY      $ 2, 410, 638 97.2%

CASH & EQUIVALENT           69, 845  2.8%

TOTAL FUND      $ 2, 480, 483 100.0%
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TOTAL RETURN COMPARISONS

PORTFOLIO
EQUITY INDEX

Taft Hartley Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -4.7 -2.1 7.3 9.6 5.5 10.0

  (RANK) (97) (93) ( 2) ( 2) ( 8) (27)

5TH %ILE 2.1 1.9 5.9 7.3 5.7 11.3

25TH %ILE 1.2 0.4 5.0 6.3 4.7 10.0

MEDIAN 0.5 -0.4 4.4 5.8 4.0 7.9

75TH %ILE -0.4 -1.0 3.8 4.9 3.2 5.3

95TH %ILE -2.6 -2.6 2.0 2.7 1.5 2.6

Equity Idx -2.3 -2.2 4.4 7.2 7.5 16.6
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MANNING & NAPIER EQUITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/15 0.4 0.3 0.1
9/15 -6.1 -8.5 2.4

12/15 3.0 5.5 -2.5
3/16 1.3 0.7 0.6
6/16 2.5 1.9 0.6
9/16 4.5 5.0 -0.5

12/16 -3.2 2.9 -6.1
3/17 7.1 6.3 0.8
6/17 2.9 3.8 -0.9
9/17 3.8 5.0 -1.2

12/17 2.2 6.0 -3.8
3/18 0.0 -0.8 0.8
6/18 2.3 2.3 0.0
9/18 2.1 5.5 -3.4

12/18 -6.3 -13.6 7.3
3/19 8.9 13.1 -4.2
6/19 3.5 3.9 -0.4
9/19 1.9 0.4 1.5

12/19 4.9 9.1 -4.2
3/20 -6.4 -21.5 15.1
6/20 12.8 20.6 -7.8
9/20 4.7 8.5 -3.8

12/20 8.5 15.3 -6.8
3/21 2.7 5.7 -3.0
6/21 5.8 7.6 -1.8
9/21 -0.7 -0.8 0.1

12/21 3.9 7.4 -3.5
3/22 -4.6 -5.3 0.7
6/22 -8.8 -15.9 7.1
9/22 -5.6 -5.8 0.2

12/22 4.2 9.0 -4.8
3/23 6.2 7.1 -0.9
6/23 3.0 6.9 -3.9
9/23 -3.5 -3.3 -0.2

12/23 9.4 11.5 -2.1
3/24 3.2 8.7 -5.5
6/24 2.2 2.7 -0.5
9/24 9.6 6.7 2.9

12/24 2.7 0.1 2.6
3/25 -4.7 -2.3 -2.4

VARIATION FROM BENCHMARK

+18

+12

+6

0

-6

-12

-18
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400
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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 -4.8 -2.2 7.7 11.2 8.6 16.3

  (RANK) (65) (49) (21) ( 9) (53) (76)

5TH %ILE 4.4 2.9 11.8 12.6 12.7 22.1

25TH %ILE 0.3 -0.2 6.9 8.5 10.2 19.5

MEDIAN -3.8 -2.3 3.4 7.1 8.7 18.3

75TH %ILE -6.1 -4.0 0.2 3.8 6.9 16.4

95TH %ILE -10.3 -6.2 -4.5 -0.5 4.0 13.1

Equity Idx -2.3 -2.2 4.4 7.2 7.5 16.6
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LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MANNING & NAPIER EQUITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/21 6.3 5.7 0.6
6/21 8.2 7.6 0.6
9/21 -1.3 -0.8 -0.5

12/21 6.7 7.4 -0.7
3/22 -5.3 -5.3 0.0
6/22 -13.3 -15.9 2.6
9/22 -8.7 -5.8 -2.9

12/22 7.7 9.0 -1.3
3/23 9.3 7.1 2.2
6/23 6.9 6.9 0.0
9/23 -5.0 -3.3 -1.7

12/23 13.3 11.5 1.8
3/24 7.4 8.7 -1.3
6/24 3.2 2.7 0.5
9/24 10.2 6.7 3.5

12/24 2.7 0.1 2.6
3/25 -4.8 -2.3 -2.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data 1.3 1.3 2.4 3.6 4.4 3.1

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

Russell 3000 Broad Equity -4.7 -4.7 7.2 8.2 18.2 11.8
S&P 500 Large Cap Core -4.3 -4.3 8.3 9.1 18.6 12.5
Russell 1000 Large Cap -4.5 -4.5 7.8 8.7 18.5 12.2
Russell 1000 Growth Large Cap Growth -10.0 -10.0 7.8 10.1 20.1 15.1
Russell 1000 Value Large Cap Value 2.1 2.1 7.2 6.6 16.1 8.8
Russell Mid Cap Midcap -3.4 -3.4 2.6 4.6 16.3 8.8
Russell Mid Cap Growth Midcap Growth -7.1 -7.1 3.6 6.2 14.9 10.1
Russell Mid Cap Value Midcap Value -2.1 -2.1 2.3 3.8 16.7 7.6
Russell 2000 Small Cap -9.5 -9.5 -4.0 0.5 13.3 6.3
Russell 2000 Growth Small Cap Growth -11.1 -11.1 -4.9 0.8 10.8 6.1
Russell 2000 Value Small Cap Value -7.7 -7.7 -3.1 0.0 15.3 6.1

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

MSCI All Country World Ex-US Foreign Equity 5.4 5.4 6.6 5.0 11.5 5.5
MSCI EAFE Developed Markets Equity 7.0 7.0 5.4 6.6 12.3 5.9
MSCI EAFE Growth Developed Markets Growth 2.2 2.2 -2.3 2.7 8.9 5.8
MSCI EAFE Value Developed Markets Value 11.8 11.8 13.6 10.5 15.5 5.7
MSCI Emerging Markets Emerging Markets Equity 3.0 3.0 8.6 1.9 8.4 4.1

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

Bloomberg Aggregate Index Core Fixed Income 2.8 2.8 4.9 0.5 -0.4 1.5
Bloomberg Gov’t Bond Treasuries 2.9 2.9 4.5 0.0 -1.2 1.2
Bloomberg Credit Bond Corporate Bonds 2.4 2.4 4.9 1.1 2.1 2.7
Intermediate Aggregate Core Intermediate 2.6 2.6 5.6 1.6 0.4 1.6
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.6 1.6 5.5 2.8 1.1 1.5
Bloomberg High Yield High Yield Bonds 1.0 1.0 7.7 4.4 6.9 4.8

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

Bloomberg Global Treasury Ex-US International Treasuries 2.7 2.7 0.6 -3.9 -2.9 -0.4
NCREIF NFI-ODCE Index Real Estate 1.0 1.0 2.0 -4.3 2.9 5.6
HFRI FOF Composite Hedge Funds -0.6 -0.6 4.1 3.9 7.1 3.5
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APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity Manning & Napier Equity 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.

* Universe data provided by Investment Metrics, LLC.
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DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/24

Total Portfolio - Gross 1.9 ---- ---- ---- 0.6

TAFT HARTLEY RANK ( 9) ---- ---- ---- (20)

Total Portfolio - Net 1.7 ---- ---- ---- 0.5

55 S&P / 45 AGG -1.1 6.9 5.4 9.9 -1.2

 Large Cap Equity - Gross -4.8 ---- ---- ---- -2.3

LARGE CAP RANK (65) ---- ---- ---- (50)

Total Mkt Index -4.8 7.1 8.1 18.1 -2.3

 Fixed Income - Gross 2.3 ---- ---- ---- 0.7

CORE FIXED INCOME RANK (97) ---- ---- ---- ( 6)

Aggregate Index 2.8 4.9 0.5 -0.4 -0.4

ASSET ALLOCATION

Large Cap Equity 5.3% $ 1,995,613

Fixed Income 93.7% 35,126,038

Cash 1.0% 380,887

Total Portfolio 100.0% $ 37,502,538

INVESTMENT RETURN

Market Value 12/2024

Market Value 3/2025

   $ 37,935,016
Contribs / Withdrawals      - 1,127,999
Income         400,038
Capital Gains / Losses         295,483

   $ 37,502,538
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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

   $ 37,935,016
     - 1 ,127,999
        695,521

        695,521

   $ 37,502,538

        400,038
        295,483

PERIOD
9/24 - 3/25

   $ 39,356,473
     - 2 ,077,266
        223,331

        223,331

   $ 37,502,538

        841,168
       -617,837

VALUE ASSUMING

7.0% RETURN $     38,598,596
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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 1.9 0.6 ---- ---- ---- ----

  (RANK) ( 9) (20) ---- ---- ---- ----

5TH %ILE 2.1 1.9 5.9 7.3 5.7 11.3

25TH %ILE 1.2 0.4 5.0 6.3 4.7 10.0

MEDIAN 0.5 -0.4 4.4 5.8 4.0 7.9

75TH %ILE -0.4 -1.0 3.8 4.9 3.2 5.3

95TH %ILE -2.6 -2.6 2.0 2.7 1.5 2.6

55/45 Index -1.1 -1.2 4.4 6.9 5.4 9.9
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  55% S&P 500 / 45% AGGREGATE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/24 -1.2 -0.1 -1.1

3/25 1.9 -1.1 3.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2024 2025

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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DISTRIBUTION OF QUALITY
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BOND COUPON DISTRIBUTION
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PORTFOLIO AGGREGATE INDEX

No. of Securities 108

Duration 3.84

YTM 4.82

Average Coupon 4.33

Avg Maturity / WAL 4.49

Average Quality AA-A

13,723

6.09

4.60

3.50

8.38
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