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INVESTMENT RETURN 

 

On June 30th, 2022, the Printing Local 72 Pension Fund's Manning & 

Napier portfolio was valued at $7,223,522, a decrease of $1,318,780 

from the March ending value of $8,542,302. Last quarter, the account 

recorded total net withdrawals of $598,990 in addition to $719,790 in 

net investment losses. The fund's net investment loss was a result of 

income receipts totaling $47,512 and realized and unrealized capital 

losses totaling $767,302.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

During the second quarter, the Manning & Napier portfolio lost 8.8%, 

which was 2.3% greater than the 55% S&P 500 / 45% Aggregate 

Index’s return of -11.1% and ranked in the 58th percentile of the Taft 

Hartley universe. Over the trailing year, the portfolio returned -10.2%, 

which was equal to the benchmark's -10.2% performance and ranked 

in the 82nd percentile. Since June 2012, the account returned 8.7% per 

annum and ranked in the 17th percentile. For comparison, the 55% 

S&P 500 / 45% Aggregate Index returned an annualized 7.9% over 

the same time frame. 

 

 

Large Cap Equity 

 

The large cap equity segment lost 13.3% last quarter, 2.6% above the 

Manning & Napier Equity Index's return of -15.9% and ranked in the 

38th percentile of the Large Cap universe. Over the trailing twelve 

months, the large cap equity portfolio returned -13.6%, 1.5% greater 

than the benchmark's -15.1% performance, and ranked in the 67th 

percentile. Since June 2012, this component returned 13.3% on an 

annualized basis and ranked in the 29th percentile. For comparison, 

the Manning & Napier Equity Index returned an annualized 10.8% 

during the same period. 

 

 

Fixed Income 

 

The fixed income portfolio returned -3.4% in the second quarter, 1.3% 

greater than the Bloomberg Aggregate Index's return of -4.7% and 

ranked in the 4th percentile of the Core Fixed Income universe. Over 

the trailing twelve-month period, the fixed income portfolio 

returned -7.5%; that return was 2.8% greater than the 

benchmark's -10.3% return and ranked in the 2nd percentile. Since 

June 2012, this component returned 1.8% per annum and ranked in the 

75th percentile. The Bloomberg Aggregate Index returned an 

annualized 1.5% over the same time frame. 

 

 

ASSET ALLOCATION 

 

At the end of the second quarter, large cap equities comprised 49.9% 

of the total portfolio ($3.6 million), while the portfolio's fixed income 

component totaled 45.7% ($3.3 million) and cash & equivalent 

comprised the remaining 4.4% ($315,242). 
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EQUITY ANALYSIS 

 

Last quarter, the Manning & Napier Large Cap portfolio was allocated 

across nine of the eleven industry sectors shown in our analysis. 

Relative to the Russell 3000 index, the portfolio was overweight in the 

Communication Services, Consumer Staples, Health Care, Industrials, 

Materials, and Real Estate sectors. The Consumer Discretionary, 

Financials, and Information Technology sectors were underweighted, 

while the Energy and Utilities sectors were vacant. 

 

Strong selection resulted in a 340 basis points lead over the index for 

the quarter. Only one sector, Financials, did not beat its index 

counterpart and the impact of this sector was minimized by its reduced 

allocation. The Consumer Discretionary sector posted the greatest 

surplus returns, while positive selection effects from the Consumer 

Staples, Health Care, Industrials, Materials, and Real Estate sectors 

were amplified by increased allocations to those sectors. 

 

 

BOND ANALYSIS 

 

At the end of the quarter, nearly 60% of the total bond portfolio was 

comprised of USG quality securities. Corporate securities, rated AAA 

through less than BBB made up the remainder, giving the portfolio an 

overall average quality rating of AAA. The average maturity of the 

portfolio was 7.75 years, less than the Bloomberg Barclays Aggregate 

Index's 8.63-year maturity. The average coupon was 2.79%. 

 

 

 

 

 

 

  

RETURNS SINCE MARCH 31, 2007 

Total Portfolio  7.1 

Total Portfolio (Net)  6.4 

55% S&P / 45% Aggregate  6.6 

Equity 9.8 

Equity Index  7.3 

S&P 500 8.8 

Fixed Income  3.9 

Barclays Aggregate 3.2 
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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 

 2018 2019 2020 2021 2022 To Date 2023 

Total Portfolio 10.0  3.5 12.5 21.9 5.1 -7.8 

Total Portfolio (Net) 9.4  2.7 11.9 21.1 4.3 -8.0 

55% S&P / 45% 

Aggregate 
9.4 4.3 10.1 17.6 7.6       -10.4 

Equity 19.5 3.2 14.9 34.2 8.5       -10.8 

75% R3000 / 25% 

ACWI exUS 
17.7 2.23 5.1 33.1 9.2      -13.8 

S&P 500 17.1 4.7 8.2 31.3 16.4      -13.0 

Fixed Income -0.2 3.3 10.4 2.2 -1.3        -5.2 

Barclays Aggregate 0.5 3.2 11.7 1.4 -2.6       -7.3 

Market Value 14,635,818 12,457,692 11,271,278 10,847,372 9,675,628 7,223,522 

*All returns are time-weighted percent. 

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



PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross -8.8 -13.0 -10.2 7.7 7.9 8.7
TAFT HARTLEY RANK (58) (66) (82) ( 7) ( 8) (17)

Total Portfolio - Net -8.9 -13.3 -10.8 7.0 7.2 8.0
55 S&P / 45 AGG -11.1 -15.6 -10.2 5.7 6.9 7.9
Shadow Index -11.0 -15.9 -12.5 5.3 5.9 7.4

 Large Cap Equity - Gross -13.3 -17.9 -13.6 12.0 12.2 13.3
LARGE CAP RANK (38) (44) (67) (15) (24) (29)
Equity Index -15.9 -20.4 -15.1 7.8 8.7 10.8
Russell 3000 -16.7 -21.1 -13.9 9.8 10.6 12.6
ACWI ex US -13.5 -18.2 -19.0 1.8 3.0 5.3
MSCI World -16.1 -20.3 -13.9 7.5 8.2 10.1
S&P 500 -16.1 -20.0 -10.6 10.6 11.3 13.0

 Fixed Income - Gross -3.4 -7.4 -7.5 0.3 1.5 1.8
CORE FIXED INCOME RANK ( 4) ( 5) ( 2) (16) (37) (75)
Aggregate Index -4.7 -10.3 -10.3 -0.9 0.9 1.5

ASSET ALLOCATION

Large Cap Equity 49.9% $ 3,605,378

Fixed Income 45.7% 3,302,902

Cash 4.4% 315,242

Total Portfolio 100.0% $ 7,223,522

INVESTMENT RETURN

Market Value 3/2022

Market Value 6/2022

    $ 8,542,302
Contribs / Withdrawals        -598,990
Income          47,512
Capital Gains / Losses        -767,302

    $ 7,223,522
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,542,302
       -598,990
       -719,790

       -719,790

    $  7 ,223,522

         47,512
       -767,302

PERIOD
6/12 - 6/22

   $ 18,860,350
    - 25,140,169
     13,503,341

     13,503,341

    $  7 ,223,522

      3 ,011,775
     10,491,566

VALUE ASSUMING

7.0% RETURN $      1,579,003

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

CURRENT

LC

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 3, 605, 378 49.9% 55.0% -5.1%

FIXED INCOME        3, 302, 902 45.7% 45.0% 0.7%

CASH & EQUIVALENT          315, 242  4.4% 0.0% 4.4%

TOTAL FUND      $ 7, 223, 522 100.0%
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

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 -8.8 -13.0 -9.6 -10.2 7.7 7.9

  (RANK) (58) (66) (72) (82) ( 7) ( 8)

5TH %ILE -2.0 -3.6 -2.6 -1.6 7.9 8.4

25TH %ILE -5.9 -9.3 -6.4 -5.7 6.4 6.9

MEDIAN -8.4 -11.9 -8.1 -7.7 5.0 5.8

75TH %ILE -9.8 -13.6 -9.9 -9.7 2.9 4.0

95TH %ILE -11.8 -16.8 -13.2 -13.5 0.9 2.2

55/45 Index -11.1 -15.6 -10.6 -10.2 5.7 6.9
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
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

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

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 -13.3 -17.9 -12.4 -13.6 12.0 12.2

  (RANK) (38) (44) (58) (67) (15) (24)

5TH %ILE -8.1 -6.4 1.3 0.3 13.2 14.6

25TH %ILE -11.8 -12.8 -5.3 -5.7 11.0 12.0

MEDIAN -15.4 -19.4 -11.5 -10.6 9.6 10.6

75TH %ILE -17.9 -26.5 -19.7 -16.6 8.0 8.8

95TH %ILE -24.0 -35.7 -32.4 -29.3 5.5 6.4

Equity Idx -15.9 -20.4 -14.5 -15.1 7.8 8.7
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.5 2.3 2.2
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

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575

14



PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

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 -3.4 -7.4 -7.7 -7.5 0.3 1.5

  (RANK) ( 4) ( 5) ( 2) ( 2) (16) (37)

5TH %ILE -3.7 -8.0 -8.2 -8.3 0.8 2.3

25TH %ILE -4.5 -9.9 -9.9 -9.8 0.0 1.6

MEDIAN -4.7 -10.4 -10.3 -10.2 -0.4 1.3

75TH %ILE -5.1 -10.9 -10.7 -10.7 -0.7 1.1

95TH %ILE -5.8 -11.7 -11.7 -11.6 -1.1 0.9

Agg -4.7 -10.3 -10.3 -10.3 -0.9 0.9
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
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

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PRINTING LOCAL 72 - MANNING & NAPIER JUNE 30TH, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 155,382 4.31% -18.0% Information Technology $ 1920.8 B

 2 JOHNSON & JOHNSON   149,108 4.14% -0.5% Health Care 467.1 B

 3 VISA INC   139,989 3.88% -11.9% Information Technology 410.2 B

 4 MASTERCARD INC   131,555 3.65% -12.8% Information Technology 306.9 B

 5 META PLATFORMS INC   110,134 3.05% -29.2% Communication Services 436.4 B

 6 FMC CORP   108,829 3.02% -19.0% Materials 13.5 B

 7 CHARTER COMMUNICATIONS INC   106,356 2.95% -17.8% Communication Services 89.7 B

 8 SBA COMMUNICATIONS CORP   102,736 2.85% -6.5% Real Estate 34.5 B

 9 UNILEVER PLC   99,084 2.75% 0.1% Consumer Staples 116.9 B

 10 SERVICENOW INC   90,824 2.52% -17.2% Information Technology 95.3 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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DISTRIBUTION OF QUALITY
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PORTFOLIO AGGREGATE INDEX

No. of Securities 56

Duration 5.59

YTM 3.79

Average Coupon 2.79

Avg Maturity / WAL 7.75

Average Quality AAA

12,583

6.44

3.72

2.49

8.63

AA
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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 3.1 6.3 9.1 5.0 3.9 2.6

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

Russell 3000 Broad Equity -16.7 -21.1 -13.9 9.8 10.6 12.6
S&P 500 Large Cap Core -16.1 -20.0 -10.6 10.6 11.3 13.0
Russell 1000 Large Cap -16.7 -20.9 -13.0 10.2 11.0 12.8
Russell 1000 Growth Large Cap Growth -20.9 -28.1 -18.8 12.6 14.3 14.8
Russell 1000 Value Large Cap Value -12.2 -12.9 -6.8 6.9 7.2 10.5
Russell Mid Cap Midcap -16.8 -21.6 -17.3 6.6 8.0 11.3
Russell Mid Cap Growth Midcap Growth -21.1 -31.0 -29.6 4.3 8.9 11.5
Russell Mid Cap Value Midcap Value -14.7 -16.2 -10.0 6.7 6.3 10.6
Russell 2000 Small Cap -17.2 -23.4 -25.2 4.2 5.2 9.3
Russell 2000 Growth Small Cap Growth -19.3 -29.4 -33.4 1.4 4.8 9.3
Russell 2000 Value Small Cap Value -15.3 -17.3 -16.3 6.2 4.9 9.0

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

MSCI All Country World ex US Foreign Equity -13.5 -18.2 -19.0 1.8 3.0 5.3
MSCI EAFE Developed Markets Equity -14.3 -19.3 -17.3 1.5 2.7 5.9
MSCI EAFE Growth Developed Markets Growth -16.7 -26.6 -23.5 1.6 3.8 6.7
MSCI EAFE Value Developed Markets Value -12.1 -11.7 -11.3 0.8 1.1 4.9
MSCI Emerging Markets Emerging Markets Equity -11.3 -17.5 -25.0 0.9 2.5 3.4

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

Bloomberg Aggregate Index Core Fixed Income -4.7 -10.3 -10.3 -0.9 0.9 1.5
Bloomberg Capital Gov’t Bond Treasuries -3.7 -9.0 -6.9 -0.2 1.2 1.2
Bloomberg Capital Credit Bond Corporate Bonds -6.9 -13.8 -10.6 0.1 1.9 2.8
Intermediate Aggregate Core Intermediate -2.9 -7.5 -7.9 -0.6 0.9 1.4
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.5 -3.0 -3.4 0.2 0.9 0.7
Bloomberg Capital High Yield High Yield Bonds -11.4 -15.7 -14.3 -0.4 1.7 4.3

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

Bloomberg Global Treasury Ex US International Treasuries -11.5 -17.6 -20.1 -5.9 -2.1 -1.5
NCREIF NFI-ODCE Index Real Estate 4.8 12.5 29.5 12.7 10.5 11.2
HFRI FOF Composite Hedge Funds -2.3 -5.1 -4.0 4.5 3.9 3.9
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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
Fixed Income Bloomberg 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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