
 The Metropolitan District 
 water supply · environmental services · geographic information 

 

MDC 
 

  

PERSONNEL, PENSION & INSURANCE COMMITTEE 
REGULAR MEETING 

MONDAY, MAY 20, 2024 
4:00 PM 

 
Location Commissioners  
Board Room Avedisian  Magnan 
District Headquarters Currey (Ex-Officio) Patel 
555 Main Street, Hartford Desai Salemi 
 Drake Steuber 
Dial in #: (415)-655-0001 Gentile Taylor (C) 
Access Code: 2304 520 9188# Lester Woulfe (VC) 
Meeting Video Link   
 Quorum: 6  
 

1. CALL TO ORDER  
 

2. PUBLIC COMMENTS RELATIVE TO AGENDA ITEMS 
 

3. APPROVAL OF MEETING MINUTES OF APRIL 29, 2024  
 

4. REPORT BY DAHAB ASSOCIATES INC. RE: 
A. 1ST QUARTER 2024 PENSION PLAN INVESTMENT PERFORMANCE 
B. 1ST QUARTER 2024 OPEB TRUST INVESTMENT PERFORMANCE 

 

5. CONSIDERATION AND POTENTIAL ACTION RE: AMENDMENT OF JOB SPECIFICATIONS: 
A. ASSISTANT MANAGER OF BUDGETING & ANALYSIS 
B. MANAGER OF TREASURY 
C. CONTROLLER 

 

6. CONSIDERATION AND POTENTIAL ACTION RE: NEW JOB SPECIFICATIONS: 
A. ASSISTANT MANAGER OF TREASURY 
B. ASSISTANT CONTROLLER 
C. HUMAN RESOURCES PROGRAM MANAGER 

 

7. REPORT RE: 2024-RFI-02 “INDUSTRY INFORMATION ON TECHNOLOGY FOR 
CONDUCTING EMPLOYEE CLIMATE SURVEY” 

 

8. REPORT RE: PRIOR MONTH’S RETIREMENTS, RESIGNATIONS, TERMINATIONS INCLUDING 
EMPLOYEE’S YEARS OF SERVICE, GENDER, RACE & CLASSIFICATION 

 

9. OPPORTUNITY FOR GENERAL PUBLIC COMMENTS 
 

10. COMMISSIONER REQUESTS FOR FUTURE AGENDA ITEMS 
 

11. ADJOURNMENT 

https://themdc.webex.com/themdc/j.php?MTID=mc3b852c713ef850d961db888d8c661f2


 

Metropolitan District Pension Plan 
 

Performance Review 
March 2024 
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INVESTMENT RETURN 
 
On March 31st, 2024, the Metropolitan District Pension Plan was 
valued at $265,734,651, representing an increase of $19,236,135 from 
the December quarter's ending value of $246,498,516. Last quarter, the 
Fund posted net contributions equaling $3,905,483 plus a net 
investment gain equaling $15,330,652. Total net investment return was 
the result of income receipts, which totaled $422,973 and net realized 
and unrealized capital gains of $14,907,679.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
For the first quarter, the Composite portfolio returned 6.1%, which 
was 0.3% above the Shadow Index's return of 5.8% and ranked in the 
6th percentile of the Public Fund universe. Over the trailing year, the 
portfolio returned 14.2%, which was 1.7% below the benchmark's 
15.9% return, ranking in the 36th percentile. Since March 2014, the 
portfolio returned 8.4% annualized and ranked in the 6th percentile. 
The Shadow Index returned an annualized 7.7% over the same period. 
 
Large Cap Equity 
 
The large cap equity portion of the portfolio returned 10.6% last 
quarter; that return was equal to the S&P 500 Index’s return of 10.6% 
and ranked in the 52nd percentile of the Large Cap Core universe. 
Over the trailing twelve-month period, this component returned 
25.2%, 4.7% below the benchmark's 29.9% performance, ranking in 
the 72nd percentile. Since March 2014, this component returned 
12.1% on an annualized basis and ranked in the 71st percentile. The 
S&P 500 returned an annualized 13.0% during the same period. 
 

Mid Cap Equity 
 
During the first quarter, the mid cap equity component returned 
10.0%, which was equal to the S&P 400 Index’s return of 10.0% and 
ranked in the 32nd percentile of the Mid Cap universe. Over the 
trailing year, the mid cap equity portfolio returned 23.3%, which was 
equal to the benchmark's 23.3% return, and ranked in the 46th 
percentile.  
 
Small Cap Equity 
 
The small cap equity portfolio gained 5.8% in the first quarter, 0.6% 
above the Russell 2000 Index’s return of 5.2% and ranked in the 52nd 
percentile of the Small Cap universe. Over the trailing year, this 
segment returned 23.2%, 3.5% above the benchmark's 19.7% 
performance, and ranked in the 32nd percentile. Since March 2014, 
this component returned 11.0% annualized and ranked in the 17th 
percentile. For comparison, the Russell 2000 returned an annualized 
7.6% over the same period. 
 
International Equity 
 
In the first quarter, the international equity component gained 6.8%, 
which was 0.9% above the MSCI EAFE Index’s return of 5.9% and 
ranked in the 26th percentile of the International Equity universe. Over 
the trailing year, the international equity portfolio returned 5.6%, 
which was 10.3% below the benchmark's 15.9% return, ranking in the 
89th percentile. Since March 2014, this component returned 4.0% 
annualized and ranked in the 93rd percentile. For comparison, the 
MSCI EAFE Index returned an annualized 5.3% over the same time 
frame. 
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Real Estate 
 
Current quarter statements for the Madison portfolios were not 
available at the time of this report. 
 
During the first quarter, the real estate segment returned -2.2%, which 
was 0.2% better than the NCREIF NFI-ODCE Index's return of -2.4%. 
Over the trailing twelve-month period, this component 
returned -8.5%, which was 2.8% better than the benchmark's -11.3% 
return.  
 
Timber 
 
During the first quarter, the timber segment gained 2.4%, which was 
0.3% above the NCREIF Timber Index's return of 2.1%. Over the 
trailing year, this segment returned 6.8%, which was 2.4% below the 
benchmark's 9.2% performance.  
 

Domestic Fixed Income 
 
This asset class represents the combined performances of the Aetna 
Annuity account and the Conning-Goodwin Capital Core Plus 
portfolio. 
 
Last quarter, the domestic fixed income component gained 0.3%, 
which was 1.1% better than the Bloomberg Aggregate Index's return 
of -0.8% and ranked in the 46th percentile of the Broad Market Fixed 
Income universe. Over the trailing twelve-month period, the domestic 
fixed income portfolio returned 4.2%, which was 2.5% better than the 
benchmark's 1.7% return, and ranked in the 43rd percentile. Since 
March 2014, this component returned 3.6% annualized and ranked in 
the 22nd percentile. The Bloomberg Aggregate Index returned an 
annualized 1.5% over the same period.
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Metropolitan District Pension Plan 
Cash Flow Summary - Trailing Four Quarters 

March 31, 2024 
 
 
 

Quarter Beginning Value Plan Net 
Cash flow 

Investment 
Gain / (Loss) Income Ending Value 

Jun-2023 $244,351,600  -$5,398,665 $5,195,129 $525,690  $244,673,754  

Sep-2023 $244,673,754  -$5,033,424 -$7,096,904 $736,579  $233,280,005  

Dec-2023 $233,280,005  -$4,923,307 $17,172,047 $969,771  $246,498,516  

Mar-2024 $246,498,516  $3,905,483 $14,907,679 $422,973  $265,734,651  

Trailing Year $244,351,600  -$11,449,913 $30,177,951 $2,655,013  $265,734,651  

 



METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

Fidelity 500 (LCC) $89,015,594 33.5 30.0

RhumbLine (MC) $31,909,221 12.0 10.0

Wellington SC (SC) $29,663,352 11.2 10.0

Hardman Johnston (INEQ) $35,787,849 13.5 12.5

Cornerstone (REAL) $9,309 0.0 1.0

Intercontinental (REAL) $11,114,005 4.2 5.0

Madison III (REAL) $3,996,550 1.5 2.0

Madison V (REAL) $4,202,558 1.6 2.0

FIA (TIMB) $11,151,786 4.2 5.0

Goodwin (USFI) $26,413,370 9.9 12.5

Aetna (USFI) $14,882,758 5.6 10.0

Aetna Cash (CASH) $6,637,704 2.5 0.0

Wilmington Cash (CASH) $950,595 0.4 0.0

Total Portfolio $265,734,651 100.0 100.0

FIDELITY 500 (LCC) 33.5%

RHUMBLINE (MC) 12.0%

WELLINGTON SC (SC) 11.2%

HARDMAN JOHNSTON (INEQ) 13.5%

CORNERSTONE (REAL) 0.0%

INTERCONTINENTAL (REAL) 4.2%

MADISON III (REAL) 1.5%

MADISON V (REAL) 1.6%

FIA (TIMB) 4.2%

GOODWIN (USFI) 9.9%

AETNA (USFI) 5.6%

AETNA CASH (CASH) 2.5%

WILMINGTON CASH (CASH) 0.4%
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - GROSS OF FEES

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio 6.1 14.2 4.7 8.3 8.4
PUBLIC FUND RANK ( 6) (36) (46) (38) ( 6)
Shadow Index 5.8 15.9 5.6 8.7 7.7
Policy Index 5.1 14.5 5.5 8.8 7.1

 Large Cap Equity 10.6 25.2 9.5 13.0 12.1
LARGE CAP CORE RANK (52) (72) (71) (72) (71)
S&P 500 10.6 29.9 11.5 15.0 13.0

 Mid Cap Equity 10.0 23.3 7.0 11.7 ----
MID CAP RANK (32) (46) (53) (57) ----
S&P 400 10.0 23.3 7.0 11.7 10.0

 Small Cap Equity 5.8 23.2 2.9 11.8 11.0
SMALL CAP RANK (52) (32) (58) (33) (17)
Russell 2000 5.2 19.7 -0.1 8.1 7.6

 International Equity 6.8 5.6 -1.2 6.2 4.0
INTERNATIONAL EQUITY RANK (26) (89) (83) (74) (93)
MSCI EAFE 5.9 15.9 5.3 7.9 5.3

 Real Estate -2.2 -8.5 3.4 4.4 ----
NCREIF ODCE -2.4 -11.3 3.4 3.5 6.8

 Timber 2.4 6.8 8.4 3.6 ----
NCREIF Timber 2.1 9.2 10.8 6.9 5.8

 Domestic Fixed Income 0.3 4.2 0.6 2.8 3.6
BROAD MARKET FIXED RANK (46) (43) (36) (24) (22)
Aggregate Index -0.8 1.7 -2.5 0.4 1.5
RL GIC Index 0.7 2.7 2.4 2.4 2.2

ASSET ALLOCATION

Large Cap Equity 33.5% $ 89,015,594

Mid Cap Equity 12.0% 31,909,221

Small Cap 11.2% 29,663,352

Int’l Equity 13.5% 35,787,849

Real Estate 7.3% 19,322,422

Timber 4.2% 11,151,786

Domestic Fixed 15.5% 41,296,128

Cash 2.9% 7,588,299

Total Portfolio 100.0% $ 265,734,651

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

  $ 246,498,516
Contribs / Withdrawals       3,905,483
Income         422,973
Capital Gains / Losses      14,907,679

  $ 265,734,651
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - NET OF FEES

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Net 6.0 13.8 4.2 7.7 7.8
Shadow Index 5.8 15.9 5.6 8.7 7.7
Policy Index 5.1 14.5 5.5 8.8 7.1

 Large Cap Equity - Net 10.6 25.1 9.1 12.5 11.6
S&P 500 10.6 29.9 11.5 15.0 13.0

 Mid Cap Equity - Net 9.9 23.3 6.9 11.6 ----
S&P 400 10.0 23.3 7.0 11.7 10.0

 Small Cap Equity - Net 5.7 22.4 2.4 11.2 10.4
Russell 2000 5.2 19.7 -0.1 8.1 7.6

 International Equity - Net 6.6 4.9 -2.0 5.3 3.2
MSCI EAFE 5.9 15.9 5.3 7.9 5.3

 Real Estate - Net -2.3 -9.3 1.6 2.8 ----
NCREIF ODCE -2.4 -11.3 3.4 3.5 6.8

 Timber - Net 2.3 6.0 7.5 2.7 ----
NCREIF Timber 2.1 9.2 10.8 6.9 5.8

 Domestic Fixed Income - Net 0.2 3.8 0.2 2.4 3.2
Aggregate Index -0.8 1.7 -2.5 0.4 1.5
RL GIC Index 0.7 2.7 2.4 2.4 2.2

ASSET ALLOCATION

Large Cap Equity 33.5% $ 89,015,594

Mid Cap Equity 12.0% 31,909,221

Small Cap 11.2% 29,663,352

Int’l Equity 13.5% 35,787,849

Real Estate 7.3% 19,322,422

Timber 4.2% 11,151,786

Domestic Fixed 15.5% 41,296,128

Cash 2.9% 7,588,299

Total Portfolio 100.0% $ 265,734,651

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

  $ 246,498,516
Contribs / Withdrawals       3,905,483
Income         422,973
Capital Gains / Losses      14,907,679

  $ 265,734,651
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 246,498,516
      3 ,905,483
     15,330,652

     15,330,652

  $  265,734,651

        422,973
     14,907,679

PERIOD
12/04 - 3/24

  $  120,771,579
   -137,799,800
    282,762,872

    282,762,872

  $  265,734,651

     52,694,100
    230,068,772

VALUE ASSUMING

BLENDED GA $    222,564,146
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Total Portfolio (Public Fund)  6.1 ( 6) 6.1 ( 6) 14.2 (36) 4.7 (46) 8.3 (38) 8.4 ( 6)

 Shadow Index  5.8 ---- 5.8 ---- 15.9 ---- 5.6 ---- 8.7 ---- 7.7 ----

 Fidelity 500 (LC Core)  10.6 (52) 10.6 (52) ---- ---- ---- ---- ---- ---- ---- ----

 S&P 500  10.6 ---- 10.6 ---- 29.9 ---- 11.5 ---- 15.0 ---- 13.0 ----

 RhumbLine (Mid Cap)  10.0 (32) 10.0 (32) 23.3 (46) 7.0 (53) 11.7 (57) ---- ----

 S&P 400  10.0 ---- 10.0 ---- 23.3 ---- 7.0 ---- 11.7 ---- 10.0 ----

 Wellington SC (Small Cap)  5.8 (52) 5.8 (52) 23.2 (32) 2.9 (58) 11.8 (33) 11.0 (17)

 Russell 2000  5.2 ---- 5.2 ---- 19.7 ---- -0.1 ---- 8.1 ---- 7.6 ----

 Hardman Johnston (Intl Eq)  6.8 (26) 6.8 (26) 4.1 (91) -2.6 (88) 7.1 (59) ---- ----

 MSCI EAFE  5.9 ---- 5.9 ---- 15.9 ---- 5.3 ---- 7.9 ---- 5.3 ----

 Cornerstone  -8.9 ---- -8.9 ---- -60.7 ---- -35.9 ---- -20.8 ---- ---- ----

 Intercontinental  -3.7 ---- -3.7 ---- -16.3 ---- 2.0 ---- 3.5 ---- ---- ----

 Madison III  0.0 ---- 0.0 ---- -3.9 ---- -0.3 ---- 2.3 ---- ---- ----

 Madison V  0.0 ---- 0.0 ---- 12.5 ---- ---- ---- ---- ---- ---- ----

 NCREIF ODCE  -2.4 ---- -2.4 ---- -11.3 ---- 3.4 ---- 3.5 ---- 6.8 ----

 FIA  2.4 ---- 2.4 ---- 6.8 ---- 8.4 ---- 3.6 ---- ---- ----

 NCREIF Timber  2.1 ---- 2.1 ---- 9.2 ---- 10.8 ---- 6.9 ---- 5.8 ----

 Goodwin (Core Fixed)  -0.2 (21) -0.2 (21) 3.8 (13) -1.9 (39) 1.1 (33) ---- ----

 Aggregate Index  -0.8 ---- -0.8 ---- 1.7 ---- -2.5 ---- 0.4 ---- 1.5 ----

 Aetna (Broad Fixed)  1.2 (24) 1.2 (24) 4.7 (36) 5.0 ( 4) 5.8 ( 4) 5.6 ( 3)

 RL GIC Index  0.7 ---- 0.7 ---- 2.7 ---- 2.4 ---- 2.4 ---- 2.2 ----
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Portfolio Quarter YTD 1 Year 3 Years 5 Years 10 Years

 Total Portfolio   6.0 6.0 13.8 4.2 7.7 7.8

 Shadow Index   5.8 5.8 15.9 5.6 8.7 7.7

 Fidelity 500   10.6 10.6 ---- ---- ---- ----

 S&P 500   10.6 10.6 29.9 11.5 15.0 13.0

 RhumbLine   9.9 9.9 23.3 6.9 11.6 ----

 S&P 400   10.0 10.0 23.3 7.0 11.7 10.0

 Wellington SC   5.7 5.7 22.4 2.4 11.2 10.4

 Russell 2000   5.2 5.2 19.7 -0.1 8.1 7.6

 Hardman Johnston   6.6 6.6 3.3 -3.4 6.3 ----

 MSCI EAFE   5.9 5.9 15.9 5.3 7.9 5.3

 Cornerstone   -8.9 -8.9 -60.7 -33.8 -19.9 ----

 Intercontinental   -4.0 -4.0 -16.2 0.5 2.2 ----

 Madison III   0.0 0.0 -4.6 -1.2 1.3 ----

 Madison V   0.0 0.0 8.8 ---- ---- ----

 NCREIF ODCE   -2.4 -2.4 -11.3 3.4 3.5 6.8

 FIA   2.3 2.3 6.0 7.5 2.7 ----

 NCREIF Timber   2.1 2.1 9.2 10.8 6.9 5.8

 Goodwin   -0.3 -0.3 3.5 -2.3 0.7 ----

 Aggregate Index   -0.8 -0.8 1.7 -2.5 0.4 1.5

 Aetna   1.0 1.0 4.3 4.6 5.3 5.1

 RL GIC Index   0.7 0.7 2.7 2.4 2.4 2.2
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Fidelity 500 S&P 500 0.0

RhumbLine S&P 400 0.0

Wellington SC Russell 2000 0.6

Hardman Johnston MSCI EAFE 0.9

Cornerstone NCREIF ODCE -6.5

Intercontinental NCREIF ODCE -1.3

Madison III NCREIF ODCE 2.4

Madison V NCREIF ODCE 2.4

FIA NCREIF Timber 0.3

Goodwin Aggregate Index 0.6

Aetna RL GIC Index 0.5

Total Portfolio Shadow Index 0.3

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Fidelity 500 S&P 500 N/A

RhumbLine S&P 400 0.0

Wellington SC Russell 2000 3.5

Hardman Johnston MSCI EAFE -11.8

Cornerstone NCREIF ODCE -49.4

Intercontinental NCREIF ODCE -5.0

Madison III NCREIF ODCE 7.4

Madison V NCREIF ODCE 23.8

FIA NCREIF Timber -2.4

Goodwin Aggregate Index 2.1

Aetna RL GIC Index 2.0

Total Portfolio Shadow Index -1.7
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name Quarter Market Value Net Net Market Value
Total Return Prior Quarter Cashflow Investment Return Current Quarter

 Fidelity 500 10.6   80,520,310  0  8,495,284   89,015,594   

 RhumbLine 10.0   29,021,513  <3,303>  2,891,011   31,909,221   

 Wellington SC 5.8   28,069,355  <41,252>  1,635,249   29,663,352   

 Hardman Johnston 6.8   33,588,513  <66,584>  2,265,920   35,787,849   

 Cornerstone -8.9   10,219  0  <910>   9,309   

 Intercontinental -3.7   11,575,389  <30,360>  <431,024>   11,114,005   

 Madison III 0.0   3,996,550  0  0   3,996,550   

 Madison V 0.0   4,599,094  <396,536>  0   4,202,558   

 FIA 2.4   11,180,356  <299,389>  270,819   11,151,786   

 Goodwin -0.2   26,481,621  0  <68,251>   26,413,370   

 Aetna 1.2   14,986,235  <259,395>  155,918   14,882,758   

 Aetna Cash ----   2,201,121  4,329,003  107,580   6,637,704   

 Wilmington Cash ----   268,240  673,299  9,056   950,595   

 Total Portfolio 6.1   246,498,516  3,905,483  15,330,652   265,734,651   
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.1 14.5 11.5 14.2 4.7 8.3

  (RANK) ( 6) (28) (18) (36) (46) (38)

5TH %ILE 6.2 16.3 12.6 17.7 7.3 9.9

25TH %ILE 5.3 14.6 11.1 15.0 5.3 8.7

MEDIAN 4.7 13.2 9.9 13.4 4.4 8.0

75TH %ILE 3.8 11.1 8.6 11.6 3.3 7.1

95TH %ILE 2.2 7.7 6.1 7.8 1.9 5.7

Shadow Idx 5.8 14.7 11.3 15.9 5.6 8.7
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 3.7 3.5 0.2
9/14 -1.7 -1.4 -0.3

12/14 3.9 2.9 1.0
3/15 2.9 1.3 1.6
6/15 0.4 0.2 0.2
9/15 -4.9 -5.3 0.4

12/15 4.7 4.2 0.5
3/16 0.0 1.3 -1.3
6/16 2.3 2.0 0.3
9/16 4.0 3.4 0.6

12/16 1.8 2.8 -1.0
3/17 4.6 3.6 1.0
6/17 2.9 2.5 0.4
9/17 7.7 3.3 4.4

12/17 3.6 3.9 -0.3
3/18 -0.2 -0.3 0.1
6/18 2.6 2.5 0.1
9/18 3.5 3.7 -0.2

12/18 -9.2 -8.9 -0.3
3/19 9.8 8.4 1.4
6/19 2.9 2.9 0.0
9/19 0.2 0.6 -0.4

12/19 4.3 5.6 -1.3
3/20 -15.6 -15.6 0.0
6/20 14.9 13.3 1.6
9/20 6.0 4.8 1.2

12/20 13.0 12.0 1.0
3/21 3.7 5.3 -1.6
6/21 5.1 5.0 0.1
9/21 0.1 -0.3 0.4

12/21 5.0 5.8 -0.8
3/22 -5.0 -3.8 -1.2
6/22 -10.6 -11.0 0.4
9/22 -3.5 -3.3 -0.2

12/22 6.5 6.1 0.4
3/23 4.2 4.4 -0.2
6/23 2.4 4.1 -1.7
9/23 -2.6 -3.0 0.4

12/23 7.9 8.5 -0.6
3/24 6.1 5.8 0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY 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 10.6 23.5 19.5 25.2 9.5 13.0

  (RANK) (52) (55) (51) (72) (71) (72)

5TH %ILE 14.6 29.1 25.6 39.3 13.9 17.7

25TH %ILE 12.6 25.7 21.5 32.6 12.3 15.6

MEDIAN 10.6 23.9 19.5 29.9 11.0 14.7

75TH %ILE 8.8 20.9 16.5 24.0 9.2 12.8

95TH %ILE 6.0 13.9 10.2 16.0 6.8 9.4

S&P 500 10.6 23.5 19.4 29.9 11.5 15.0
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 5.3 5.2 0.1
9/14 -0.4 1.1 -1.5

12/14 6.9 4.9 2.0
3/15 3.9 0.9 3.0
6/15 0.5 0.3 0.2
9/15 -6.2 -6.4 0.2

12/15 7.3 7.0 0.3
3/16 -1.1 1.3 -2.4
6/16 2.9 2.5 0.4
9/16 5.2 3.9 1.3

12/16 1.6 3.8 -2.2
3/17 8.1 6.1 2.0
6/17 3.8 3.1 0.7
9/17 3.4 4.5 -1.1

12/17 5.6 6.6 -1.0
3/18 -0.3 -0.8 0.5
6/18 3.7 3.4 0.3
9/18 7.7 7.7 0.0

12/18 -15.4 -13.5 -1.9
3/19 15.3 13.6 1.7
6/19 4.7 4.3 0.4
9/19 0.4 1.7 -1.3

12/19 9.3 9.1 0.2
3/20 -21.6 -19.6 -2.0
6/20 21.2 20.5 0.7
9/20 9.3 8.9 0.4

12/20 12.5 12.1 0.4
3/21 4.6 6.2 -1.6
6/21 8.3 8.5 -0.2
9/21 0.2 0.6 -0.4

12/21 9.7 11.0 -1.3
3/22 -5.1 -4.6 -0.5
6/22 -15.5 -16.1 0.6
9/22 -4.4 -4.9 0.5

12/22 8.5 7.6 0.9
3/23 5.8 7.5 -1.7
6/23 4.8 8.7 -3.9
9/23 -3.3 -3.3 0.0

12/23 11.7 11.7 0.0
3/24 10.6 10.6 0.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 400
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.0 22.8 17.6 23.3 7.0 11.7

  (RANK) (32) (40) (36) (46) (53) (57)

5TH %ILE 12.8 28.0 22.1 32.5 12.5 15.3

25TH %ILE 10.3 24.5 18.8 26.7 9.7 13.4

MEDIAN 9.0 22.2 16.2 23.1 7.0 11.9

75TH %ILE 7.5 19.4 14.3 19.6 3.9 10.5

95TH %ILE 5.0 15.8 9.1 15.8 -1.3 8.2

S&P 400 10.0 22.8 17.6 23.3 7.0 11.7
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/16 7.4 7.4 0.0

3/17 4.0 3.9 0.1
6/17 2.0 2.0 0.0
9/17 3.2 3.2 0.0

12/17 6.3 6.3 0.0

3/18 -0.8 -0.8 0.0
6/18 4.3 4.3 0.0
9/18 3.9 3.9 0.0

12/18 -17.2 -17.3 0.1

3/19 14.4 14.5 -0.1
6/19 3.0 3.0 0.0
9/19 -0.1 -0.1 0.0

12/19 7.0 7.1 -0.1

3/20 -29.8 -29.7 -0.1
6/20 24.0 24.1 -0.1
9/20 4.8 4.8 0.0

12/20 24.3 24.4 -0.1

3/21 13.4 13.5 -0.1
6/21 3.6 3.6 0.0
9/21 -1.8 -1.8 0.0

12/21 8.0 8.0 0.0

3/22 -4.9 -4.9 0.0
6/22 -15.4 -15.4 0.0
9/22 -2.5 -2.5 0.0

12/22 10.8 10.8 0.0

3/23 3.8 3.8 0.0
6/23 4.8 4.9 -0.1
9/23 -4.2 -4.2 0.0

12/23 11.7 11.7 0.0

3/24 10.0 10.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 30

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 7

Batting Average .767
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.8 20.3 16.1 23.2 2.9 11.8

  (RANK) (52) (37) (31) (32) (58) (33)

5TH %ILE 12.9 25.9 22.9 32.7 12.4 16.1

25TH %ILE 8.1 21.4 17.0 24.6 6.7 12.6

MEDIAN 6.0 18.9 13.8 20.2 3.9 10.6

75TH %ILE 4.4 16.8 10.8 16.1 0.8 9.1

95TH %ILE 1.9 12.3 3.8 7.9 -6.2 7.0

Russ 2000 5.2 19.9 13.8 19.7 -0.1 8.1
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 2.3 2.0 0.3
9/14 -5.4 -7.4 2.0

12/14 10.1 9.7 0.4
3/15 4.8 4.3 0.5
6/15 0.2 0.4 -0.2
9/15 -10.5 -11.9 1.4

12/15 4.7 3.6 1.1
3/16 -2.5 -1.5 -1.0
6/16 5.9 3.8 2.1
9/16 7.6 9.0 -1.4

12/16 8.1 8.8 -0.7
3/17 5.2 2.5 2.7
6/17 4.2 2.5 1.7
9/17 6.2 5.7 0.5

12/17 4.0 3.3 0.7
3/18 -0.8 -0.1 -0.7
6/18 6.8 7.8 -1.0
9/18 4.0 3.6 0.4

12/18 -18.2 -20.2 2.0
3/19 17.8 14.6 3.2
6/19 4.6 2.1 2.5
9/19 -1.8 -2.4 0.6

12/19 11.0 9.9 1.1
3/20 -31.5 -30.6 -0.9
6/20 29.5 25.4 4.1
9/20 7.9 4.9 3.0

12/20 35.4 31.4 4.0
3/21 8.5 12.7 -4.2
6/21 4.1 4.3 -0.2
9/21 -2.6 -4.4 1.8

12/21 5.9 2.1 3.8
3/22 -8.0 -7.5 -0.5
6/22 -18.8 -17.2 -1.6
9/22 -1.5 -2.2 0.7

12/22 6.8 6.2 0.6
3/23 5.0 2.7 2.3
6/23 6.1 5.2 0.9
9/23 -3.5 -5.1 1.6

12/23 13.6 14.0 -0.4
3/24 5.8 5.2 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2019 2020 2021 2022 2023 2024
0

50

100

150

200

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2019 2020 2021 2022 2023 2024*

22.7

8.3
11.8

-14.0

18.9

5.9

28.8
25.2

3.4
-20.3

7.7 6.8

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-10

0

10

20

30

♦
♦

♦ ♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.8 12.5 5.8 5.6 -1.2 6.2

  (RANK) (26) (74) (82) (89) (83) (74)

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

95TH %ILE -0.7 6.8 1.4 1.6 -6.8 2.7

MSCI EAFE 5.9 17.0 12.3 15.9 5.3 7.9
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 4.8 4.3 0.5
9/14 -5.4 -5.8 0.4

12/14 -3.8 -3.5 -0.3
3/15 5.1 5.0 0.1
6/15 1.7 0.8 0.9
9/15 -9.7 -10.2 0.5

12/15 4.3 4.7 -0.4
3/16 -3.3 -2.9 -0.4
6/16 -2.0 -1.2 -0.8
9/16 5.8 6.5 -0.7

12/16 -4.3 -0.7 -3.6
3/17 5.3 7.4 -2.1
6/17 6.2 6.4 -0.2
9/17 4.8 5.5 -0.7

12/17 4.8 4.3 0.5
3/18 -0.8 -1.4 0.6
6/18 -2.0 -1.0 -1.0
9/18 -0.5 1.4 -1.9

12/18 -11.6 -12.5 0.9
3/19 13.1 10.1 3.0
6/19 4.3 4.0 0.3
9/19 -1.5 -1.0 -0.5

12/19 10.9 8.2 2.7
3/20 -22.0 -22.7 0.7
6/20 20.9 15.1 5.8
9/20 10.8 4.9 5.9

12/20 19.8 16.1 3.7
3/21 -1.7 3.6 -5.3
6/21 6.4 5.4 1.0
9/21 1.1 -0.4 1.5

12/21 -2.2 2.7 -4.9
3/22 -12.1 -5.8 -6.3
6/22 -12.9 -14.3 1.4
9/22 -11.8 -9.3 -2.5

12/22 17.9 17.4 0.5
3/23 8.9 8.6 0.3
6/23 -0.2 3.2 -3.4
9/23 -5.9 -4.0 -1.9

12/23 5.3 10.5 -5.2
3/24 6.8 5.9 0.9

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/16 4.2 2.2 2.0
6/16 1.9 2.1 -0.2
9/16 2.8 2.1 0.7

12/16 4.2 2.1 2.1

3/17 2.1 1.8 0.3
6/17 2.3 1.7 0.6
9/17 2.7 1.9 0.8

12/17 2.8 2.1 0.7

3/18 2.6 2.2 0.4
6/18 3.0 2.0 1.0
9/18 2.6 2.1 0.5

12/18 1.9 1.8 0.1

3/19 1.8 1.4 0.4
6/19 1.5 1.0 0.5
9/19 1.9 1.3 0.6

12/19 3.6 1.5 2.1

3/20 1.3 1.0 0.3
6/20 1.0 -1.6 2.6
9/20 1.1 0.5 0.6

12/20 -1.0 1.3 -2.3

3/21 2.0 2.1 -0.1
6/21 3.0 3.9 -0.9
9/21 6.2 6.6 -0.4

12/21 7.2 8.0 -0.8

3/22 4.7 7.4 -2.7
6/22 5.3 4.8 0.5
9/22 0.6 0.5 0.1

12/22 -5.2 -5.0 -0.2

3/23 -1.9 -3.2 1.3
6/23 -4.1 -2.7 -1.4
9/23 0.1 -1.9 2.0

12/23 -2.6 -4.8 2.2

3/24 -2.2 -2.4 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 33

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 9

Batting Average .727
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TIMBER QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 -0.7 1.0 -1.7
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 5.1 0.5 4.6
9/18 0.5 1.0 -0.5

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 -0.2

3/21 3.2 0.8 2.4
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
6/23 0.6 1.7 -1.1
9/23 2.5 1.4 1.1

12/23 1.1 3.7 -2.6

3/24 2.4 2.1 0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 32

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 15

Batting Average .531
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

DOMESTIC FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.3 5.5 3.9 4.2 0.6 2.8

  (RANK) (46) (61) (47) (43) (36) (24)

5TH %ILE 2.6 11.6 9.0 11.6 4.4 5.4

25TH %ILE 1.1 7.7 5.2 5.8 1.6 2.7

MEDIAN 0.2 6.2 3.8 3.7 -0.4 1.8

75TH %ILE -0.3 4.6 2.7 2.5 -1.8 1.2

95TH %ILE -1.6 2.7 1.0 0.2 -4.2 0.2

Agg -0.8 6.0 2.6 1.7 -2.5 0.4
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 1.4 2.0 -0.6
9/14 1.5 0.2 1.3

12/14 1.5 1.8 -0.3
3/15 1.4 1.6 -0.2
6/15 1.4 -1.7 3.1
9/15 1.4 1.2 0.2

12/15 1.3 -0.6 1.9
3/16 1.4 3.0 -1.6
6/16 1.4 2.2 -0.8
9/16 1.2 0.5 0.7

12/16 -1.0 -3.0 2.0
3/17 1.1 0.8 0.3
6/17 1.6 1.4 0.2
9/17 1.1 0.8 0.3

12/17 0.9 0.4 0.5
3/18 -0.4 -1.5 1.1
6/18 0.5 -0.2 0.7
9/18 0.7 0.0 0.7

12/18 1.3 1.6 -0.3
3/19 2.7 2.9 -0.2
6/19 2.7 3.1 -0.4
9/19 2.1 2.3 -0.2

12/19 0.8 0.2 0.6
3/20 1.5 3.1 -1.6
6/20 3.9 2.9 1.0
9/20 1.0 0.6 0.4

12/20 1.5 0.7 0.8
3/21 -1.5 -3.4 1.9
6/21 2.0 1.8 0.2
9/21 0.5 0.1 0.4

12/21 0.5 0.0 0.5
3/22 -3.7 -5.9 2.2
6/22 -3.2 -4.7 1.5
9/22 -2.5 -4.8 2.3

12/22 2.0 1.9 0.1
3/23 2.3 3.0 -0.7
6/23 0.3 -0.8 1.1
9/23 -1.5 -3.2 1.7

12/23 5.1 6.8 -1.7
3/24 0.3 -0.8 1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

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 MICROSOFT CORP $ 6,313,324 4.19% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   5,026,765 3.34% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   4,506,957 2.99% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   3,329,815 2.21% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   2,157,432 1.43% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   1,796,218 1.19% 8.1% Communication Services 1020.6 B

 7 BERKSHIRE HATHAWAY INC   1,544,990 1.03% 17.9% Financials 551.2 B

 8 ALPHABET INC   1,517,119 1.01% 8.0% Communication Services 863.5 B

 9 ELI LILLY AND CO   1,252,516 .83% 33.7% Health Care 739.7 B

 10 BROADCOM INC   1,178,290 .78% 19.2% Information Technology 614.2 B
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METROPOLITAN DISTRICT PENSION PLAN MARCH 31ST, 2024

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 1.8 1.8 3.5 5.6 4.2 2.8

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

Russell 3000 Broad Equity 10.0 10.0 29.3 9.8 14.3 12.3
S&P 500 Large Cap Core 10.6 10.6 29.9 11.5 15.0 13.0
Russell 1000 Large Cap 10.3 10.3 29.9 10.5 14.8 12.7
Russell 1000 Growth Large Cap Growth 11.4 11.4 39.0 12.5 18.5 16.0
Russell 1000 Value Large Cap Value 9.0 9.0 20.3 8.1 10.3 9.0
Russell Mid Cap Midcap 8.6 8.6 22.3 6.1 11.1 9.9
Russell Mid Cap Growth Midcap Growth 9.5 9.5 26.3 4.6 11.8 11.4
Russell Mid Cap Value Midcap Value 8.2 8.2 20.4 6.8 9.9 8.6
Russell 2000 Small Cap 5.2 5.2 19.7 -0.1 8.1 7.6
Russell 2000 Growth Small Cap Growth 7.6 7.6 20.3 -2.7 7.4 7.9
Russell 2000 Value Small Cap Value 2.9 2.9 18.8 2.2 8.2 6.9

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

MSCI All Country World Ex-US Foreign Equity 4.8 4.8 13.8 2.4 6.5 4.7
MSCI EAFE Developed Markets Equity 5.9 5.9 15.9 5.3 7.9 5.3
MSCI EAFE Growth Developed Markets Growth 7.1 7.1 13.6 3.1 8.2 6.2
MSCI EAFE Value Developed Markets Value 4.7 4.7 18.2 7.3 7.1 4.1
MSCI Emerging Markets Emerging Markets Equity 2.4 2.4 8.6 -4.7 2.6 3.3

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

Bloomberg Aggregate Index Core Fixed Income -0.8 -0.8 1.7 -2.5 0.4 1.5
Bloomberg Gov’t Bond Treasuries -0.9 -0.9 0.1 -2.0 0.4 1.3
Bloomberg Credit Bond Corporate Bonds -0.4 -0.4 4.1 -0.7 2.1 2.8
Intermediate Aggregate Core Intermediate -0.4 -0.4 2.3 -1.7 0.6 1.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.3 0.3 2.9 0.0 1.1 1.0
Bloomberg High Yield High Yield Bonds 1.5 1.5 11.2 1.6 3.8 4.3

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

Bloomberg Global Treasury Ex-US International Treasuries -3.9 -3.9 -1.4 -7.1 -3.0 -1.4
NCREIF NFI-ODCE Index Real Estate -2.4 -2.4 -11.3 3.4 3.5 6.8
HFRI FOF Composite Hedge Funds 4.2 4.2 9.9 3.0 5.1 3.6
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Policy Index is a policy-weighted passive index that was constructed as follows:
For all periods through April 30, 2015:
40% S&P 500 10% Russell 2000 10% MSCI EAFE
29% Ryan Labs 5-year GIC Index 11% Bloomberg Global Government
From April 30, 2015 through August 30, 2018:
25% S&P 500 15% Russell  2500 15% MSCI AC Ex-US
5%  US NAREIT 40% Bloomberg Aggregate Index
From August 30, 2018 through August 30, 2021:
30% S&P 500 10% S&P 400 10% Russell 2000
15% MSCI EAFE 7.5% NCREIF ODCE 5% NCREIF Timberland
22.5% Bloomberg Aggregate Index
For all periods since August 30, 2021:
30% S&P 500 10% S&P 400 10% Russell 2000
12.5% MSCI EAFE 10% NCREIF ODCE 5% NCREIF Timberland
22.5% Bloomberg Aggregate Index

* The Blended Growth Assumption Rate reflects an assumed growth rate of 7.50% for all periods
through December 31, 2014; a rate of 7.25% through December 31, 2019; a rate of 7.00% through
December 31, 2020; and a rate of 6.75% is used for all periods thereafter.

* The shadow index is a customized index that represents the monthly weighted average benchmark return for
each manager in the portfolio.

* 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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METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 06/23

Total Portfolio - Gross 10.6 ---- ---- ---- 19.5

LARGE CAP CORE RANK (52) ---- ---- ---- (51)

Total Portfolio - Net 10.6 ---- ---- ---- 19.4

S&P 500 10.6 29.9 11.5 15.0 19.4

 Large Cap Equity - Gross 10.6 ---- ---- ---- 19.5

LARGE CAP CORE RANK (52) ---- ---- ---- (51)

S&P 500 10.6 29.9 11.5 15.0 19.4

ASSET ALLOCATION

Large Cap Equity 100.0% $ 89,015,594

Total Portfolio 100.0% $ 89,015,594

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 80,520,310
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses       8,495,284

   $ 89,015,594
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METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 80,520,310
              0
      8 ,495,284

      8 ,495,284

   $ 89,015,594

              0
      8 ,495,284

PERIOD
6/23 - 3/24

   $ 24,694,293
     49,348,505
     14,972,796

     14,972,796

   $ 89,015,594

        923,972
     14,048,824

VALUE ASSUMING

BLENDED GA $     77,663,929
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METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.6 23.5 19.5 ---- ---- ----

  (RANK) (52) (55) (51) ---- ---- ----

5TH %ILE 14.6 29.1 25.6 39.3 13.9 17.7

25TH %ILE 12.6 25.7 21.5 32.6 12.3 15.6

MEDIAN 10.6 23.9 19.5 29.9 11.0 14.7

75TH %ILE 8.8 20.9 16.5 24.0 9.2 12.8

95TH %ILE 6.0 13.9 10.2 16.0 6.8 9.4

S&P 500 10.6 23.5 19.4 29.9 11.5 15.0
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METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/23 -3.3 -3.3 0.0
12/23 11.7 11.7 0.0

3/24 10.6 10.6 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2023 2024

Total Quarters Observed 3

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 0

Batting Average 1.000
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METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS

YIELD

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.5 0.5 - 1.0 1.0 - 2.0 2.0 - 3.0 3.0+
  0

 20

 40

 60

 80

GROWTH RATE

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 5.0 5.0 - 10.0 10.0 - 15.0 15.0 - 20.0 20.0+
  0

 20

 40

 60

 80

PRICE / EARNINGS RATIO

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 20.0 20.0 - 30.0 30.0 - 40.0 40.0+
  0

 20

 40

 60

 80

BETA

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.4 0.4 - 0.8 0.8 - 1.2 1.2 - 1.6 1.6+
  0

 20

 40

 60

 80

PORTFOLIO
S&P 500

# HOLDINGS
503

503

YIELD
1.4%

1.4%

GROWTH
16.5%

16.5%

P/E
34.7

34.7

BETA
1.06

1.06

6



METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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METRO DISTRICT CT - FIDELITY 500 INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 6,313,324 7.09% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   5,026,765 5.65% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   4,506,957 5.06% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   3,329,815 3.74% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   2,157,432 2.42% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   1,796,218 2.02% 8.1% Communication Services 1020.6 B

 7 BERKSHIRE HATHAWAY INC   1,544,990 1.74% 17.9% Financials 551.2 B

 8 ALPHABET INC   1,517,119 1.70% 8.0% Communication Services 863.5 B

 9 ELI LILLY AND CO   1,252,516 1.41% 33.7% Health Care 739.7 B

 10 BROADCOM INC   1,178,290 1.32% 19.2% Information Technology 614.2 B
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/16

Total Portfolio - Gross 10.0 23.3 7.0 11.7 11.1

MID CAP RANK (32) (46) (53) (57) (54)

Total Portfolio - Net 9.9 23.3 6.9 11.6 11.1

S&P 400 10.0 23.3 7.0 11.7 11.2

 Mid Cap Equity - Gross 10.0 23.3 7.0 11.7 11.1

MID CAP RANK (32) (46) (53) (57) (54)

S&P 400 10.0 23.3 7.0 11.7 11.2

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 31,909,221

Total Portfolio 100.0% $ 31,909,221

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 29,021,513
Contribs / Withdrawals          - 3,303
Income               0
Capital Gains / Losses       2,891,011

   $ 31,909,221
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 29,021,513
         - 3 ,303
      2 ,891,011

      2 ,891,011

   $ 31,909,221

              0
      2 ,891,011

PERIOD
9/16 - 3/24

   $ 19,022,235
     - 7 ,070,111
     19,957,097

     19,957,097

   $ 31,909,221

      1 ,744,495
     18,212,602

VALUE ASSUMING

BLENDED GA $     23,069,262
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 400
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.0 22.8 17.6 23.3 7.0 11.7

  (RANK) (32) (40) (36) (46) (53) (57)

5TH %ILE 12.8 28.0 22.1 32.5 12.5 15.3

25TH %ILE 10.3 24.5 18.8 26.7 9.7 13.4

MEDIAN 9.0 22.2 16.2 23.1 7.0 11.9

75TH %ILE 7.5 19.4 14.3 19.6 3.9 10.5

95TH %ILE 5.0 15.8 9.1 15.8 -1.3 8.2

S&P 400 10.0 22.8 17.6 23.3 7.0 11.7
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference

12/16 7.4 7.4 0.0

3/17 4.0 3.9 0.1
6/17 2.0 2.0 0.0
9/17 3.2 3.2 0.0

12/17 6.3 6.3 0.0

3/18 -0.8 -0.8 0.0
6/18 4.3 4.3 0.0
9/18 3.9 3.9 0.0

12/18 -17.2 -17.3 0.1

3/19 14.4 14.5 -0.1
6/19 3.0 3.0 0.0
9/19 -0.1 -0.1 0.0

12/19 7.0 7.1 -0.1

3/20 -29.8 -29.7 -0.1
6/20 24.0 24.1 -0.1
9/20 4.8 4.8 0.0

12/20 24.3 24.4 -0.1

3/21 13.4 13.5 -0.1
6/21 3.6 3.6 0.0
9/21 -1.8 -1.8 0.0

12/21 8.0 8.0 0.0

3/22 -4.9 -4.9 0.0
6/22 -15.4 -15.4 0.0
9/22 -2.5 -2.5 0.0

12/22 10.8 10.8 0.0

3/23 3.8 3.8 0.0
6/23 4.8 4.9 -0.1
9/23 -4.2 -4.2 0.0

12/23 11.7 11.7 0.0

3/24 10.0 10.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 30

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 7

Batting Average .767
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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METRO DISTRICT CT - RHUMBLINE S&P 400 POOLED INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISTRA CORP $ 274,212 .86% 81.4% Utilities $ 24.2 B

 2 WILLIAMS-SONOMA INC   238,465 .75% 58.1% Consumer Discretionary 20.4 B

 3 RELIANCE INC   224,903 .70% 19.9% Materials 19.2 B

 4 CARLISLE COMPANIES INC   222,963 .70% 25.7% Industrials 18.7 B

 5 GODADDY INC   195,822 .61% 11.8% Information Technology 16.9 B

 6 EMCOR GROUP INC   192,960 .60% 62.7% Industrials 16.5 B

 7 GRACO INC   184,770 .58% 8.1% Industrials 15.7 B

 8 LENNOX INTERNATIONAL INC   183,285 .57% 9.5% Industrials 17.4 B

 9 SAIA INC   181,935 .57% 33.5% Industrials 15.6 B

 10 PURE STORAGE INC   180,873 .57% 45.8% Information Technology 16.4 B
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
WELLINGTON MANAGEMENT - WTC-CIF SC 2000

PERFORMANCE REVIEW
MARCH 2024



1 
 

INVESTMENT RETURN 
 
On March 31st, 2024, the Metropolitan District Pension Plan's 
Wellington Management WTC-CIF SC 2000 portfolio was valued at 
$29,663,352, representing an increase of $1,593,997 from the 
December quarter's ending value of $28,069,355. Last quarter, the Fund 
posted withdrawals totaling $41,252, which partially offset the 
portfolio's net investment return of $1,635,249. Income receipts totaling 
$87,211 plus net realized and unrealized capital gains of $1,548,038 
combined to produce the portfolio's net investment return.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
For the first quarter, the Wellington Management WTC-CIF SC 2000 
portfolio returned 5.8%, which was 0.6% above the Russell 2000 
Index’s return of 5.2% and ranked in the 52nd percentile of the Small 
Cap universe. Over the trailing year, the portfolio returned 23.2%, 
which was 3.5% above the benchmark's 19.7% return, ranking in the 
32nd percentile. Since March 2014, the portfolio returned 11.0% 
annualized and ranked in the 17th percentile. The Russell 2000 
returned an annualized 7.6% over the same period. 
 
 
 
 

EQUITY ANALYSIS 
 
Last quarter, all eleven industry sectors were represented in the 
Wellington CIF Small Cap 2000 portfolio. Relative to the Russell 
2000 Index, the portfolio placed slightly more weight in the Consumer 
Services, Consumer Discretionary, Financials, Materials, and Real 
Estate sectors. The Industrials and Information Technology sectors 
received lighter weights. 
 
Mixed selection effects resulted in a slight lead over the index last 
quarter. Consumer Discretionary, Consumer Staples, Energy, 
Financials, and Real Estate added value through favorable selection. 
The Health Care and Information Technology sectors notably 
underperformed. 
 



METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross 5.8 23.2 2.9 11.8 11.0

SMALL CAP RANK (52) (32) (58) (33) (17)

Total Portfolio - Net 5.7 22.4 2.4 11.2 10.4

Russell 2000 5.2 19.7 -0.1 8.1 7.6

 Small Cap Equity - Gross 5.8 23.2 2.9 11.8 11.0

SMALL CAP RANK (52) (32) (58) (33) (17)

Russell 2000 5.2 19.7 -0.1 8.1 7.6

ASSET ALLOCATION

Small Cap 100.0% $ 29,663,352

Total Portfolio 100.0% $ 29,663,352

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 28,069,355
Contribs / Withdrawals         - 41,252
Income          87,211
Capital Gains / Losses       1,548,038

   $ 29,663,352
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METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 28,069,355
        - 41,252
      1 ,635,249

      1 ,635,249

   $ 29,663,352

         87,211
      1 ,548,038

PERIOD
3/14 - 3/24

   $ 21,281,149
    - 17,546,009
     25,928,212

     25,928,212

   $ 29,663,352

      2 ,815,199
     23,113,013

VALUE ASSUMING

BLENDED GA $     16,914,681
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METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Universe

Small Cap Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.8 20.3 16.1 23.2 2.9 11.8

  (RANK) (52) (37) (31) (32) (58) (33)

5TH %ILE 12.9 25.9 22.9 32.7 12.4 16.1

25TH %ILE 8.1 21.4 17.0 24.6 6.7 12.6

MEDIAN 6.0 18.9 13.8 20.2 3.9 10.6

75TH %ILE 4.4 16.8 10.8 16.1 0.8 9.1

95TH %ILE 1.9 12.3 3.8 7.9 -6.2 7.0

Russ 2000 5.2 19.9 13.8 19.7 -0.1 8.1
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METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 2.3 2.0 0.3
9/14 -5.4 -7.4 2.0

12/14 10.1 9.7 0.4
3/15 4.8 4.3 0.5
6/15 0.2 0.4 -0.2
9/15 -10.5 -11.9 1.4

12/15 4.7 3.6 1.1
3/16 -2.5 -1.5 -1.0
6/16 5.9 3.8 2.1
9/16 7.6 9.0 -1.4

12/16 8.1 8.8 -0.7
3/17 5.2 2.5 2.7
6/17 4.2 2.5 1.7
9/17 6.2 5.7 0.5

12/17 4.0 3.3 0.7
3/18 -0.8 -0.1 -0.7
6/18 6.8 7.8 -1.0
9/18 4.0 3.6 0.4

12/18 -18.2 -20.2 2.0
3/19 17.8 14.6 3.2
6/19 4.6 2.1 2.5
9/19 -1.8 -2.4 0.6

12/19 11.0 9.9 1.1
3/20 -31.5 -30.6 -0.9
6/20 29.5 25.4 4.1
9/20 7.9 4.9 3.0

12/20 35.4 31.4 4.0
3/21 8.5 12.7 -4.2
6/21 4.1 4.3 -0.2
9/21 -2.6 -4.4 1.8

12/21 5.9 2.1 3.8
3/22 -8.0 -7.5 -0.5
6/22 -18.8 -17.2 -1.6
9/22 -1.5 -2.2 0.7

12/22 6.8 6.2 0.6
3/23 5.0 2.7 2.3
6/23 6.1 5.2 0.9
9/23 -3.5 -5.1 1.6

12/23 13.6 14.0 -0.4
3/24 5.8 5.2 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700

5



METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

CONCENTRATION

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

  0

 10

 20

 30

 40

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

LAST QUARTER RETURN

%
 R

A
T

E
 O

F 
R

E
T

U
R

N

-25

0

25

50

PORTFOLIO RUSSELL 2000

7



METRO DISTRICT CT - WELLINGTON MANAGEMENT WTC-CIF SC 2000 MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 SKYLINE CHAMPION CORP $ 540,834 1.82% 14.5% Consumer Discretionary $ 4.9 B

 2 SUPER MICRO COMPUTER INC   502,995 1.70% 255.3% Information Technology 59.1 B

 3 RYDER SYSTEM INC   479,919 1.62% 5.2% Industrials 5.3 B

 4 SQUARESPACE INC   336,669 1.13% 10.4% Information Technology 5.0 B

 5 PRIMORIS SERVICES CORP   297,266 1.00% 28.4% Industrials 2.3 B

 6 CARGURUS INC   296,486 1.00% -4.5% Communication Services 2.5 B

 7 AZEK COMPANY INC   295,394 1.00% 31.3% Industrials 7.3 B

 8 VERRA MOBILITY CORP   287,679 .97% 8.4% Industrials 4.1 B

 9 FLUOR CORP   283,022 .95% 7.9% Industrials 7.2 B

 10 CENTURY COMMUNITIES INC   281,877 .95% 6.2% Consumer Discretionary 3.1 B

8

0%

10%

20%

30%

40%

50%

60%

under 1 1 to 2 3.5 to 5 over 5

P
er

ce
n

t 
o

f 
P

o
rt

fo
li

o

2 to 3.5

Billions of Dollars

Market Capitalization

Portfolio

Benchmark

-5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

under 1 1 to 2 3.5 to 5 over 5

R
at

e 
o

f 
R

et
u

rn

2 to 3.5

Billions of Dollars

Return by Market Capitalization



Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
HARDMAN JOHNSTON - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
MARCH 2024





METRO DISTRICT CT - HARDMAN JOHNSTON INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 6.8 4.1 -2.6 7.1 6.9

INTERNATIONAL EQUITY RANK (26) (91) (88) (59) (23)

Total Portfolio - Net 6.6 3.3 -3.4 6.3 6.0

MSCI EAFE 5.9 15.9 5.3 7.9 6.4

 International Equity - Gross 6.8 4.1 -2.6 7.1 6.9

INTERNATIONAL EQUITY RANK (26) (91) (88) (59) (23)

MSCI EAFE 5.9 15.9 5.3 7.9 6.4

ASSET ALLOCATION

Int’l Equity 100.0% $ 35,787,849

Total Portfolio 100.0% $ 35,787,849

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 33,588,513
Contribs / Withdrawals         - 66,584
Income               0
Capital Gains / Losses       2,265,920

   $ 35,787,849
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METRO DISTRICT CT - HARDMAN JOHNSTON INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 33,588,513
        - 66,584
      2 ,265,920

      2 ,265,920

   $ 35,787,849

              0
      2 ,265,920

PERIOD
9/18 - 3/24

   $ 15,742,508
     12,435,864
      7 ,609,477

      7 ,609,477

   $ 35,787,849

              0
      7 ,609,477

VALUE ASSUMING

BLENDED GA $     35,718,185
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METRO DISTRICT CT - HARDMAN JOHNSTON INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

RETURN 6.8 12.5 5.8 4.1 -2.6 7.1

  (RANK) (26) (74) (82) (91) (88) (59)

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

95TH %ILE -0.7 6.8 1.4 1.6 -6.8 2.7

MSCI EAFE 5.9 17.0 12.3 15.9 5.3 7.9
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METRO DISTRICT CT - HARDMAN JOHNSTON INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/18 -11.5 -12.5 1.0

3/19 15.5 10.1 5.4
6/19 3.7 4.0 -0.3
9/19 -1.5 -1.0 -0.5

12/19 13.9 8.2 5.7

3/20 -21.3 -22.7 1.4
6/20 25.4 15.1 10.3
9/20 12.9 4.9 8.0

12/20 22.5 16.1 6.4

3/21 -3.6 3.6 -7.2
6/21 8.0 5.4 2.6
9/21 1.3 -0.4 1.7

12/21 -3.3 2.7 -6.0

3/22 -14.9 -5.8 -9.1
6/22 -13.5 -14.3 0.8
9/22 -12.7 -9.3 -3.4

12/22 19.7 17.4 2.3

3/23 9.1 8.6 0.5
6/23 -1.7 3.2 -4.9
9/23 -5.9 -4.0 -1.9

12/23 5.3 10.5 -5.2

3/24 6.8 5.9 0.9

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 22

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 9

Batting Average .591
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
BARINGS REAL ESTATE ADVISERS - CORNERSTONE REAL ESTATE FUND X

PERFORMANCE REVIEW
MARCH 2024





IRR Since Inception 9.88%  Gross of Fees Report as of: 3/31/2024

Market Value 9,309$            Last Statement: 3/31/2024

Commitment 4,700,000$       100.00%

Paid In Capital 3,363,987$       71.57%  Distributions 5,344,601$       

Remaining Commitment 1,336,013$       28.43% Net Gain/(Loss) 1,989,923$       

Date  Contribution 

Catch-up

Interest

Recallable

Distribution  Distribution 

Calendar Year 2015 2,534,543$          (114,670)$           -$                         -$                     

Calendar Year 2016 326,169$             7,222$                 132,749$                  105,109$             

2017-03-27 23,659$               -$                     -$                         36,457$               

2017-06-30 13,676$               -$                     -$                         37,997$               

2017-09-27 62,909$               -$                     -$                         38,586$               

2017-12-18 65,645$               -$                     -$                         37,723$               

2018-02-28 239,328$             -$                     -$                         -$                     

2018-03-31 -$                     -$                     -$                         39,909$               

2018-06-30 -$                     -$                     -$                         40,972$               

2018-09-26 -$                     -$                     -$                         45,512$               

2018-12-18 121,400$             -$                     -$                         15,359$               

2019-03-26 -$                     -$                     -$                         42,611$               

2019-06-25 -$                     -$                     -$                         1,218,795$          

2019-09-24 -$                     -$                     -$                         14,602$               

2019-12-26 -$                     -$                     -$                         10,776$               

2020-01-13 109,407$             -$                     -$                         15,180$               

2020-03-26 -$                     -$                     -$                         10,969$               

2020-06-29 -$                     -$                     -$                         11,435$               

2020-09-30 -$                     -$                     -$                         11,723$               

2020-11-20 -$                     -$                     -$                         356,523$             

2021-03-25 -$                     -$                     -$                         19,165$               

2021-06-30 -$                     -$                     -$                         26,234$               

2021-09-29 -$                     -$                     -$                         13,351$               

2021-11-08 -$                     -$                     -$                         1,213,754$          

2021-12-28 -$                     -$                     -$                         10,366$               

2022-05-09 -$                     -$                     -$                         1,112,439$          

2022-12-19 -$                     -$                     -$                         815,291$             

2023-03-22 -$                     -$                     -$                         43,763$               

Total 3,496,736$       (107,448)$         132,749$              5,344,601$       

Cornerstone Real Estate Fund X

Transactions
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METRO DISTRICT CT - BARINGS REAL ESTATE ADVISERS CORNERSTONE REAL ESTATE FUND X MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 12/15

Total Portfolio - Gross -8.9 -60.7 -35.9 -20.8 -10.0

Total Portfolio - Net -8.9 -60.7 -33.8 -19.9 -10.0

NCREIF ODCE -2.4 -11.3 3.4 3.5 5.2

 Real Estate - Gross -8.9 -60.7 -35.9 -20.8 -10.0

NCREIF ODCE -2.4 -11.3 3.4 3.5 5.2

ASSET ALLOCATION

Real Estate 100.0% $ 9,309

Total Portfolio 100.0% $ 9,309

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

       $ 10,219
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses            -910

        $ 9,309
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METRO DISTRICT CT - BARINGS REAL ESTATE ADVISERS CORNERSTONE REAL ESTATE FUND X MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

       $ 10,219
              0
           -910

           -910

        $  9 ,309

              0
           -910

PERIOD
12/15 - 3/24

    $  2 ,728,736
     - 4 ,177,861
      1 ,458,434

      1 ,458,434

        $  9 ,309

        677,716
        780,718

VALUE ASSUMING

BLENDED GA $        -90,600
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METRO DISTRICT CT - BARINGS REAL ESTATE ADVISERS CORNERSTONE REAL ESTATE FUND X MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

3/16 5.9 2.2 3.7
6/16 1.4 2.1 -0.7
9/16 1.0 2.1 -1.1

12/16 2.5 2.1 0.4

3/17 1.5 1.8 -0.3
6/17 2.6 1.7 0.9
9/17 1.8 1.9 -0.1

12/17 2.5 2.1 0.4

3/18 1.6 2.2 -0.6
6/18 3.6 2.0 1.6
9/18 2.9 2.1 0.8

12/18 1.7 1.8 -0.1

3/19 0.8 1.4 -0.6
6/19 1.5 1.0 0.5
9/19 0.2 1.3 -1.1

12/19 7.9 1.5 6.4

3/20 2.2 1.0 1.2
6/20 1.7 -1.6 3.3
9/20 0.9 0.5 0.4

12/20 1.0 1.3 -0.3

3/21 2.0 2.1 -0.1
6/21 4.0 3.9 0.1
9/21 8.0 6.6 1.4

12/21 10.1 8.0 2.1

3/22 9.3 7.4 1.9
6/22 6.0 4.8 1.2
9/22 -17.1 0.5 -17.6

12/22 -33.3 -5.0 -28.3

3/23 -15.4 -3.2 -12.2
6/23 -4.3 -2.7 -1.6
9/23 -42.0 -1.9 -40.1

12/23 -22.4 -4.8 -17.6

3/24 -8.9 -2.4 -6.5

VARIATION FROM BENCHMARK

+42

+28

+14

0

-14

-28

-42
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 33

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 17

Batting Average .485
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
INTERCONTINENTAL - US REAL ESTATE INVESTMENT FUND

PERFORMANCE REVIEW
MARCH 2024





METRO DISTRICT CT - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 06/16

Total Portfolio - Gross -3.7 -16.3 2.0 3.5 6.2

Total Portfolio - Net -4.0 -16.2 0.5 2.2 4.8

NCREIF ODCE -2.4 -11.3 3.4 3.5 5.0

 Real Estate - Gross -3.7 -16.3 2.0 3.5 6.2

NCREIF ODCE -2.4 -11.3 3.4 3.5 5.0

ASSET ALLOCATION

Real Estate 100.0% $ 11,114,005

Total Portfolio 100.0% $ 11,114,005

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 11,575,389
Contribs / Withdrawals         - 30,360
Income          64,018
Capital Gains / Losses        -495,042

   $ 11,114,005
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METRO DISTRICT CT - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,575,389
        - 30,360
       -431,024

       -431,024

   $ 11,114,005

         64,018
       -495,042

PERIOD
6/16 - 3/24

    $  4 ,754,985
      4 ,219,389
      2 ,139,631

      2 ,139,631

   $ 11,114,005

      1 ,401,387
        738,244

VALUE ASSUMING

BLENDED GA $     12,808,906
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METRO DISTRICT CT - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/16 3.5 2.1 1.4
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 2.5 1.9 0.6

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 1.5 1.0 0.5
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 9.8 8.0 1.8

3/22 5.7 7.4 -1.7
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
6/23 -6.1 -2.7 -3.4
9/23 -0.8 -1.9 1.1

12/23 -6.6 -4.8 -1.8

3/24 -3.7 -2.4 -1.3

VARIATION FROM BENCHMARK

+6

+4

+2

0
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-4

-6
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 31

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 11

Batting Average .645
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
MADISON REALTY CAPITAL - DEBT FUND III LP

PERFORMANCE REVIEW
MARCH 2024





IRR Since Inception 5.45%  Net of Fees Report as of: 3/31/2024

Market Value* 3,996,550$      Last Statement: 12/31/2023

Commitment 4,700,000$      100.00%

Paid In Capital 4,700,000$      100.00%

Remaining Commitment -$                0.00%

Net Investment Gain/Loss 1,554,851$      

Date  Contribution 

% of 

Commitment

Catch-up Interest 

(Paid) / Received

Mgr Fee 

Interest  Distribution 

Calendar Year 2015 4,149,484$        88.29% (172,054)$          (1,626)$        -$                

Calendar Year 2016 (736,510)$          -15.67% 119,795$           -$             176,429$        

2017-02-16 -$                   - -$                   -$             11,455$          

2017-09-28 338,107$           7.19% -$                   -$             54,336$          

2017-10-11 -$                   - -$                   -$             27,171$          

2017-11-06 -$                   - -$                   -$             143,912$        

2017-12-22 304,296$           6.47% -$                   -$             -$                

2018-03-09 -$                   - -$                   -$             80,449$          

2018-04-12 -$                   - -$                   -$             49,261$          

2018-06-19 -$                   - -$                   -$             78,107$          

2018-08-09 -$                   - -$                   -$             116,872$        

2018-10-01 270,486$           5.76% -$                   -$             -$                

2018-11-07 -$                   - -$                   -$             42,569$          

2019-05-31 -$                   - -$                   -$             155,529$        

2019-06-17 -$                   - -$                   -$             338,107$        

2019-12-20 -$                   - -$                   -$             87,908$          

2019-12-31 -$                   - -$                   -$             297,534$        

2020-02-14 -$                   - -$                   -$             344,870$        

2020-02-20 -$                   - -$                   -$             87,907$          

2020-02-24 -$                   - -$                   -$             219,770$        

2023-09-14 374,135$           7.96% -$                   -$             -$                

Total 4,700,000$        5.76% (52,259)$            (1,626)$        2,312,186$     

Catch-up interest reflects interest paid/received for subsequent closings following  the first product closing.

Contributions may not sum exactly to the total due to rounding.

Appraised valuation is provided by Madison Realty, and is net of management and accrued incentive fees.

Contributions are offset by catch-up payments received in subsequent closings, shown here as negative contributions.

Madison Realty Capital Debt Fund III

Transactions
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METRO DISTRICT CT - MADISON REALTY CAPITAL DEBT FUND III LP MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 12/15

Total Portfolio - Gross 0.0 -3.9 -0.3 2.3 6.0

Total Portfolio - Net 0.0 -4.6 -1.2 1.3 4.7

NCREIF ODCE -2.4 -11.3 3.4 3.5 5.2

 Real Estate - Gross 0.0 -3.9 -0.3 2.3 6.0

NCREIF ODCE -2.4 -11.3 3.4 3.5 5.2

ASSET ALLOCATION

Real Estate 100.0% $ 3,996,550

Total Portfolio 100.0% $ 3,996,550

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

    $ 3,996,550
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

    $ 3,996,550
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METRO DISTRICT CT - MADISON REALTY CAPITAL DEBT FUND III LP MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,996,550
              0
              0

              0

    $  3 ,996,550

              0
              0

PERIOD
12/15 - 3/24

    $  4 ,443,496
     - 1 ,881,467
      1 ,434,521

      1 ,434,521

    $  3 ,996,550

        904,991
        529,530

VALUE ASSUMING

BLENDED GA $      4,822,000
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METRO DISTRICT CT - MADISON REALTY CAPITAL DEBT FUND III LP MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

3/16 3.1 2.2 0.9
6/16 2.0 2.1 -0.1
9/16 3.3 2.1 1.2

12/16 3.6 2.1 1.5

3/17 3.1 1.8 1.3
6/17 3.1 1.7 1.4
9/17 3.7 1.9 1.8

12/17 3.0 2.1 0.9

3/18 3.0 2.2 0.8
6/18 2.7 2.0 0.7
9/18 2.3 2.1 0.2

12/18 1.8 1.8 0.0

3/19 2.2 1.4 0.8
6/19 1.6 1.0 0.6
9/19 2.2 1.3 0.9

12/19 1.5 1.5 0.0

3/20 2.1 1.0 1.1
6/20 2.0 -1.6 3.6
9/20 1.7 0.5 1.2

12/20 0.0 1.3 -1.3

3/21 1.2 2.1 -0.9
6/21 -0.3 3.9 -4.2
9/21 1.1 6.6 -5.5

12/21 3.2 8.0 -4.8

3/22 1.9 7.4 -5.5
6/22 -0.3 4.8 -5.1
9/22 0.3 0.5 -0.2

12/22 -2.1 -5.0 2.9

3/23 -0.4 -3.2 2.8
6/23 -6.6 -2.7 -3.9
9/23 -0.7 -1.9 1.2

12/23 3.5 -4.8 8.3

3/24 0.0 -2.4 2.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 33

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 10

Batting Average .697
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
MADISON REALTY CAPITAL - DEBT FUND V LP

PERFORMANCE REVIEW
MARCH 2024





IRR Since Inception 11.64%  Net of Fees Report as of: 3/31/2024

Market Value* 4,202,558$      Last Statement: 12/31/2023

Commitment 5,000,000$      100.00%

Paid In Capital 3,675,274$      73.51%

Remaining Commitment 1,324,726$      26.49%

Net Investment Gain/Loss 885,161$         

Date  Contribution 

% of 

Commitment

Catch-up Interest 

(Paid) / Received

Mgr Fee 

Interest  Distribution 

2021-09-14 1,656,993$        33.1% (74,537)$            (8,422)$        -$                

2021-09-27 1,049,164$        21.0% -$                   -$             -$                

2021-11-23 699,442$           14.0% -$                   -$             -$                

2022-01-05 (931,714)$          -18.6% 40,521$             -$             -$                

2022-01-11 (84,349)$            -1.7% 3,779$               -$             -$                

2022-02-11 240,325$           4.8% -$                   -$             -$                

2022-07-21 300,406$           6.0% -$                   -$             -$                

2022-12-20 240,325$           4.8% -$                   -$             -$                

2023-03-30 180,244$           3.6% -$                   -$             -$                

2023-09-25 324,438$           6.5% -$                   -$             -$                

2024-01-30 -$                   - -$                   -$             396,536$        

Total 3,675,274$        73.51% (30,237)$            (8,422)$        396,536$        

Catch-up interest reflects interest paid/received for subsequent closings following  the first product closing

*Market value reflects most recent appraised value, adjusted for contributions and distributions since.

Appraised valuation is provided by Madison Realty, and is net of management and accrued incentive fees

Madison Realty Capital Debt Fund V

Transactions
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METRO DISTRICT CT - MADISON REALTY CAPITAL DEBT FUND V LP MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/21

Total Portfolio - Gross 0.0 12.5 ---- ---- 12.4

Total Portfolio - Net 0.0 8.8 ---- ---- 9.4

NCREIF ODCE -2.4 -11.3 3.4 3.5 -0.1

 Real Estate - Gross 0.0 12.5 ---- ---- 12.4

NCREIF ODCE -2.4 -11.3 3.4 3.5 -0.1

ASSET ALLOCATION

Real Estate 100.0% $ 4,202,558

Total Portfolio 100.0% $ 4,202,558

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

    $ 4,599,094
Contribs / Withdrawals        -396,536
Income               0
Capital Gains / Losses               0

    $ 4,202,558
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METRO DISTRICT CT - MADISON REALTY CAPITAL DEBT FUND V LP MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,599,094
       -396,536
              0

              0

    $  4 ,202,558

              0
              0

PERIOD
9/21 - 3/24

    $  2 ,858,785
        528,282
        815,491

        815,491

    $  4 ,202,558

              0
        815,491

VALUE ASSUMING

BLENDED GA $      3,958,356
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METRO DISTRICT CT - MADISON REALTY CAPITAL DEBT FUND V LP MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/21 4.0 8.0 -4.0

3/22 0.1 7.4 -7.3
6/22 3.3 4.8 -1.5
9/22 3.7 0.5 3.2

12/22 3.6 -5.0 8.6

3/23 3.1 -3.2 6.3
6/23 5.1 -2.7 7.8
9/23 3.6 -1.9 5.5

12/23 3.3 -4.8 8.1

3/24 0.0 -2.4 2.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2021 2022 2023 2024

Total Quarters Observed 10

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 3

Batting Average .700
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
FOREST INVESTMENT ASSOCIATES - FIA TIMBER GROWTH & VALUE PARTNERS, LP

PERFORMANCE REVIEW
MARCH 2024





IRR Since Inception 3.93% Annualized, Net of Fees Report as of: 3/31/2024

Market Value 11,151,786$      Last Statement: 3/31/2024

Commitment 9,600,000$        100.00%

Paid In Capital 9,050,224$        94.27%

Remaining Commitment 549,776$           5.73%

Net Gain/(Loss) 2,888,637$        

Date  Contribution 

% of 

Commitment

Catch-up 

Interest

Recallable 

Distributions  Distributions 

2015-09-01 85,570$               0.89% -$                   -$                     -$                     

2016-03-22 -$                     - 1,311$            -$                     -$                     

2016-03-23 137,231$             1.43% -$                   -$                     -$                     

2016-03-29 89,824$               0.94% -$                   -$                     -$                     

2016-04-26 4,618,935$          48.11% -$                   -$                     -$                     

2016-06-17 (224,060)$            -2.33% -$                   -$                     -$                     

2016-09-16 910,713$             9.49% -$                   -$                     -$                     

2016-12-02 1,759,048$          18.32% -$                   -$                     -$                     

2018-06-30 254,497$             2.65% -$                   -$                     -$                     

2018-11-28 1,176,441$          12.25% -$                   -$                     -$                     

2018-12-11 281,947$             2.94% -$                   -$                     -$                     

2018-12-21 -$                     -0.42% -$                   39,922$               -$                     

2019-03-20 -$                     - -$                   -$                     27,446$               

2019-06-24 -$                     - -$                   -$                     167,172$             

2019-09-30 -$                     - -$                   -$                     49,902$               

2019-12-31 -$                     - -$                   -$                     24,951$               

2021-09-29 -$                     - -$                   -$                     24,951$               

2022-09-27 -$                     - -$                   -$                     74,853$               

2022-12-15 -$                     - -$                   -$                     49,902$               

2023-06-23 -$                     - -$                   -$                     2,495$                 

2023-09-28 -$                     - -$                   -$                     62,378$               

2023-12-22 -$                     - -$                   -$                     24,951$               

2024-02-01 -$                     - -$                   -$                     251,812$             

2024-03-28 -$                     - -$                   -$                     24,951$               

Total 9,090,146$        94.27% 1,311$          39,922$             785,764$           

Appraised valuation is provided by FIA, and  is net of management and accrued incentive fees.

Catch-up interest reflects interest received for subsequent closings following  the first product closing.

Forest Investment Associates - Timber Growth & Value Partners

Transactions
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METRO DISTRICT CT - FIA MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 2.4 6.8 8.4 3.6 5.0

Total Portfolio - Net 2.3 6.0 7.5 2.7 4.2

NCREIF Timber 2.1 9.2 10.8 6.9 5.5

 Timber - Gross 2.4 6.8 8.4 3.6 5.0

NCREIF Timber 2.1 9.2 10.8 6.9 5.5

ASSET ALLOCATION

Timber 100.0% $ 11,151,786

Total Portfolio 100.0% $ 11,151,786

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 11,180,356
Contribs / Withdrawals        -299,389
Income               0
Capital Gains / Losses         270,819

   $ 11,151,786

3



METRO DISTRICT CT - FIA MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,180,356
       -299,389
        270,819

        270,819

   $ 11,151,786

              0
        270,819

PERIOD
3/16 - 3/24

      $  251,171
      7 ,335,964
      3 ,564,651

      3 ,564,651

   $ 11,151,786

          1 ,311
      3 ,563,340

VALUE ASSUMING

BLENDED GA $     13,077,327
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METRO DISTRICT CT - FIA MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 -0.7 1.0 -1.7
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 5.1 0.5 4.6
9/18 0.5 1.0 -0.5

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 -0.2

3/21 3.2 0.8 2.4
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
6/23 0.6 1.7 -1.1
9/23 2.5 1.4 1.1

12/23 1.1 3.7 -2.6

3/24 2.4 2.1 0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 32

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 15

Batting Average .531
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Associates, Inc.
© 1990, 2024

METROPOLITAN DISTRICT PENSION PLAN
GOODWIN ADVISERS - CONNING-GOODWIN CAPITAL CORE PLUS BOND CIF R1

PERFORMANCE REVIEW
MARCH 2024





METRO DISTRICT CT - GOODWIN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/16

Total Portfolio - Gross -0.2 3.8 -1.9 1.1 1.4

CORE FIXED INCOME RANK (21) (13) (39) (33) (11)

Total Portfolio - Net -0.3 3.5 -2.3 0.7 1.1

Aggregate Index -0.8 1.7 -2.5 0.4 0.7

 Domestic Fixed Income - Gross -0.2 3.8 -1.9 1.1 1.4

CORE FIXED INCOME RANK (21) (13) (39) (33) (11)

Aggregate Index -0.8 1.7 -2.5 0.4 0.7

ASSET ALLOCATION

Domestic Fixed 100.0% $ 26,413,370

Total Portfolio 100.0% $ 26,413,370

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 26,481,621
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         - 68,251

   $ 26,413,370
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METRO DISTRICT CT - GOODWIN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 26,481,621
              0
        - 68,251

        - 68,251

   $ 26,413,370

              0
        - 68,251

PERIOD
9/16 - 3/24

   $ 24,411,323
              0
      2 ,002,047

      2 ,002,047

   $ 26,413,370

              0
      2 ,002,047

VALUE ASSUMING

BLENDED GA $     40,547,431
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METRO DISTRICT CT - GOODWIN MARCH 31ST, 2024

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 -0.2 7.4 4.1 3.8 -1.9 1.1

  (RANK) (21) ( 6) (12) (13) (39) (33)

5TH %ILE 0.4 7.4 4.9 4.8 -0.5 2.2

25TH %ILE -0.2 6.7 3.6 3.1 -1.8 1.2

MEDIAN -0.4 6.4 3.0 2.4 -2.0 0.9

75TH %ILE -0.7 6.1 2.6 1.7 -2.3 0.7

95TH %ILE -0.9 5.6 2.1 1.2 -2.6 0.4

Agg -0.8 6.0 2.6 1.7 -2.5 0.4
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METRO DISTRICT CT - GOODWIN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/16 -2.7 -3.0 0.3

3/17 1.0 0.8 0.2
6/17 1.8 1.4 0.4
9/17 1.1 0.8 0.3

12/17 0.6 0.4 0.2

3/18 -1.6 -1.5 -0.1
6/18 -0.1 -0.2 0.1
9/18 0.3 0.0 0.3

12/18 1.2 1.6 -0.4

3/19 3.6 2.9 0.7
6/19 3.5 3.1 0.4
9/19 2.4 2.3 0.1

12/19 0.3 0.2 0.1

3/20 -0.1 3.1 -3.2
6/20 5.5 2.9 2.6
9/20 1.3 0.6 0.7

12/20 1.6 0.7 0.9

3/21 -3.0 -3.4 0.4
6/21 2.3 1.8 0.5
9/21 0.1 0.1 0.0

12/21 0.2 0.0 0.2

3/22 -6.4 -5.9 -0.5
6/22 -5.9 -4.7 -1.2
9/22 -4.8 -4.8 0.0

12/22 2.5 1.9 0.6

3/23 2.9 3.0 -0.1
6/23 -0.3 -0.8 0.5
9/23 -3.0 -3.2 0.2

12/23 7.6 6.8 0.8

3/24 -0.2 -0.8 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 30

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 6

Batting Average .800
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METRO DISTRICT CT - AETNA BROAD FIXED INCOME MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross 1.2 4.7 5.0 5.8 5.6

BROAD MARKET FIXED RANK (24) (36) ( 4) ( 4) ( 3)

Total Portfolio - Net 1.0 4.3 4.6 5.3 5.1

RL GIC Index 0.7 2.7 2.4 2.4 2.2

 Domestic Fixed Income - Gross 1.2 4.7 5.0 5.8 5.6

BROAD MARKET FIXED RANK (24) (36) ( 4) ( 4) ( 3)

RL GIC Index 0.7 2.7 2.4 2.4 2.2

Aggregate Index -0.8 1.7 -2.5 0.4 1.5

ASSET ALLOCATION

Domestic Fixed 100.0% $ 14,882,758

Total Portfolio 100.0% $ 14,882,758

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 14,986,235
Contribs / Withdrawals        -259,395
Income         155,919
Capital Gains / Losses              - 1

   $ 14,882,758
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METRO DISTRICT CT - AETNA BROAD FIXED INCOME MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 14,986,235
       -259,395
        155,918

        155,918

   $ 14,882,758

        155,919
             - 1

PERIOD
3/14 - 3/24

   $ 27,119,655
    - 21,533,302
      9 ,296,405

      9 ,296,405

   $ 14,882,758

      9 ,104,231
        192,174

VALUE ASSUMING

BLENDED GA $     20,033,186
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METRO DISTRICT CT - AETNA BROAD FIXED INCOME MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RL GIC INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.2 2.3 3.4 4.7 5.0 5.8

  (RANK) (24) (96) (59) (36) ( 4) ( 4)

5TH %ILE 2.6 11.6 9.0 11.6 4.4 5.4

25TH %ILE 1.1 7.7 5.2 5.8 1.6 2.7

MEDIAN 0.2 6.2 3.8 3.7 -0.4 1.8

75TH %ILE -0.3 4.6 2.7 2.5 -1.8 1.2

95TH %ILE -1.6 2.7 1.0 0.2 -4.2 0.2

GIC Index 0.7 1.4 2.0 2.7 2.4 2.4
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METRO DISTRICT CT - AETNA BROAD FIXED INCOME MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RYAN LABS 5-YEAR GIC INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 1.4 0.5 0.9
9/14 1.5 0.5 1.0

12/14 1.5 0.5 1.0
3/15 1.4 0.5 0.9
6/15 1.4 0.5 0.9
9/15 1.4 0.5 0.9

12/15 1.3 0.5 0.8
3/16 1.4 0.5 0.9
6/16 1.4 0.5 0.9
9/16 1.2 0.5 0.7

12/16 1.2 0.5 0.7
3/17 1.2 0.5 0.7
6/17 1.3 0.5 0.8
9/17 1.2 0.5 0.7

12/17 1.1 0.5 0.6
3/18 1.1 0.5 0.6
6/18 1.3 0.6 0.7
9/18 1.3 0.6 0.7

12/18 1.5 0.6 0.9
3/19 1.4 0.6 0.8
6/19 1.5 0.6 0.9
9/19 1.5 0.6 0.9

12/19 1.6 0.8 0.8
3/20 4.2 0.6 3.6
6/20 1.4 0.6 0.8
9/20 0.6 0.6 0.0

12/20 1.4 0.6 0.8
3/21 1.2 0.6 0.6
6/21 1.3 0.5 0.8
9/21 1.3 0.5 0.8

12/21 1.2 0.5 0.7
3/22 1.2 0.5 0.7
6/22 1.3 0.5 0.8
9/22 1.3 0.6 0.7

12/22 1.2 0.6 0.6
3/23 1.2 0.6 0.6
6/23 1.2 0.6 0.6
9/23 1.1 0.7 0.4

12/23 1.1 0.7 0.4
3/24 1.2 0.7 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 40

Quarters Below the Benchmark 0

Batting Average 1.000
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 5.8 15.4 5.1 ----

PUBLIC FUND RANK (10) (21) (29) ----

Total Portfolio - Net 5.8 15.4 5.1 ----

Shadow Index 4.9 12.9 6.9 ----

 Large Cap Equity - Gross 10.0 30.0 10.6 ----

LARGE CAP CORE RANK (59) (49) (60) ----

S&P 500 10.6 29.9 11.5 15.0

 Fixed Income - Gross -0.8 1.7 -2.4 ----

CORE FIXED INCOME RANK (92) (81) (78) ----

Agg. Float -0.7 1.8 -2.4 0.4

ASSET ALLOCATION

Large Cap Equity 44.4% $ 8,498,926

Mid Cap Equity 11.3% 2,172,287

Small Cap 5.7% 1,085,738

Int’l Equity 11.1% 2,122,390

Fixed Income 11.1% 2,121,125

Cash 16.4% 3,146,305

Total Portfolio 100.0% $ 19,146,771

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 11,560,495
Contribs / Withdrawals       6,489,918
Income          41,532
Capital Gains / Losses       1,054,826

   $ 19,146,771
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

INEQ

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 8, 498, 926 44.4% 40.0% 4.4%

MID CAP EQUITY        2, 172, 287 11.3% 10.0% 1.3%

SMALL CAP EQUITY        1, 085, 738  5.7% 5.0% 0.7%

INTERNATIONAL EQUITY        2, 122, 390 11.1% 10.0% 1.1%

FIXED INCOME        2, 121, 125 11.1% 35.0% -23.9%

CASH & EQUIVALENT        3, 146, 305 16.4% 0.0% 16.4%

TOTAL FUND     $ 19, 146, 771 100.0%
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,560,495
      6 ,489,918
      1 ,096,358

      1 ,096,358

   $ 19,146,771

         41,532
      1 ,054,826

THREE
YEARS

      $  702,098
     16,292,557
      2 ,152,116

      2 ,152,116

   $ 19,146,771

        299,332
      1 ,852,784

VALUE ASSUMING

6.25% RETURN $     17,989,633
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Total Portfolio (Public Fund)  5.8 (10) 5.8 (10) 15.4 (21) 5.1 (29) ---- ---- ---- ----

 Shadow Index  4.9 ---- 4.9 ---- 12.9 ---- 6.9 ---- ---- ---- ---- ----

 Vanguard Total Bond Market (Core Fixed)  -0.8 (92) -0.8 (92) 1.7 (81) -2.4 (78) ---- ---- ---- ----

 Agg. Float  -0.7 ---- -0.7 ---- 1.8 ---- -2.4 ---- 0.4 ---- 1.6 ----
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2024

Vanguard Large Cap Index  (LCC) --- 5,327,731 -5,543,701 215,970 0

Fidelity 500 Index  (LCC) --- 0 8,000,000 498,926 8,498,926

Fidelity Mid Cap Index  (MCC) --- 0 2,000,000 172,287 2,172,287

Fidelity Small Cap Index  (SMDC) --- 0 1,000,000 85,738 1,085,738

Fidelity Global ex US Index  (INEQ) --- 0 2,000,000 122,390 2,122,390

Vanguard Total Bond Market  (CFI) -0.8 1,936,847 200,000 -15,722 2,121,125

M&T Cash  (CASH) --- 2,344,319 490,199 1 2,834,519

Wilmington Cash  (CASH) --- 1,951,598 -1,656,580 16,768 311,786

Total Portfolio 5.8 11,560,495 6,489,918 1,096,358 19,146,771
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.8 12.3 8.9 15.4 5.1 ----

  (RANK) (10) (63) (69) (21) (29) ----

5TH %ILE 6.2 16.3 12.6 17.7 7.3 9.9

25TH %ILE 5.3 14.6 11.1 15.0 5.3 8.7

MEDIAN 4.7 13.2 9.9 13.4 4.4 8.0

75TH %ILE 3.8 11.1 8.6 11.6 3.3 7.1

95TH %ILE 2.2 7.7 6.1 7.8 1.9 5.7

Shadow Idx 4.9 10.1 6.6 12.9 6.9 ----

11



METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/21 6.4 6.3 0.1
9/21 0.3 0.4 -0.1

12/21 6.8 7.4 -0.6

3/22 -3.8 -4.3 0.5
6/22 -12.7 -12.2 -0.5
9/22 0.0 4.5 -4.5

12/22 -1.2 1.3 -2.5

3/23 6.3 6.1 0.2
6/23 6.0 5.9 0.1
9/23 -3.0 -3.2 0.2

12/23 6.1 5.0 1.1

3/24 5.8 4.9 0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2021 2022 2023 2024

Total Quarters Observed 12

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 5

Batting Average .583
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY 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 10.0 23.2 19.4 30.0 10.6 ----

  (RANK) (59) (59) (52) (49) (60) ----

5TH %ILE 14.6 29.1 25.6 39.3 13.9 17.7

25TH %ILE 12.6 25.7 21.5 32.6 12.3 15.6

MEDIAN 10.6 23.9 19.5 29.9 11.0 14.7

75TH %ILE 8.8 20.9 16.5 24.0 9.2 12.8

95TH %ILE 6.0 13.9 10.2 16.0 6.8 9.4

S&P 500 10.6 23.5 19.4 29.9 11.5 15.0
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/21 8.8 8.5 0.3
9/21 0.4 0.6 -0.2

12/21 10.1 11.0 -0.9

3/22 -5.3 -4.6 -0.7
6/22 -16.8 -16.1 -0.7
9/22 -4.7 -4.9 0.2

12/22 7.1 7.6 -0.5

3/23 7.8 7.5 0.3
6/23 8.9 8.7 0.2
9/23 -3.1 -3.3 0.2

12/23 12.0 11.7 0.3

3/24 10.0 10.6 -0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2021 2022 2023 2024

Total Quarters Observed 12

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 6

Batting Average .500
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGG. FLOAT

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.8 5.9 2.6 1.7 -2.4 ----

  (RANK) (92) (93) (76) (81) (78) ----

5TH %ILE 0.4 7.4 4.9 4.8 -0.5 2.2

25TH %ILE -0.2 6.7 3.6 3.1 -1.8 1.2

MEDIAN -0.4 6.4 3.0 2.4 -2.0 0.9

75TH %ILE -0.7 6.1 2.6 1.7 -2.3 0.7

95TH %ILE -0.9 5.6 2.1 1.2 -2.6 0.4

Agg. Float -0.7 6.0 2.7 1.8 -2.4 0.4
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE FLOAT ADJUSTED INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/21 2.0 2.0 0.0
9/21 0.1 0.1 0.0

12/21 -0.1 0.0 -0.1

3/22 -6.0 -6.0 0.0
6/22 -4.7 -4.7 0.0
9/22 -4.6 -4.7 0.1

12/22 1.7 1.9 -0.2

3/23 3.2 3.0 0.2
6/23 -0.9 -0.9 0.0
9/23 -3.1 -3.1 0.0

12/23 6.7 6.7 0.0

3/24 -0.8 -0.7 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2021 2022 2023 2024

Total Quarters Observed 12

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 3

Batting Average .750
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

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 1.8 1.8 3.5 5.6 4.2 2.8

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

Russell 3000 Broad Equity 10.0 10.0 29.3 9.8 14.3 12.3
S&P 500 Large Cap Core 10.6 10.6 29.9 11.5 15.0 13.0
Russell 1000 Large Cap 10.3 10.3 29.9 10.5 14.8 12.7
Russell 1000 Growth Large Cap Growth 11.4 11.4 39.0 12.5 18.5 16.0
Russell 1000 Value Large Cap Value 9.0 9.0 20.3 8.1 10.3 9.0
Russell Mid Cap Midcap 8.6 8.6 22.3 6.1 11.1 9.9
Russell Mid Cap Growth Midcap Growth 9.5 9.5 26.3 4.6 11.8 11.4
Russell Mid Cap Value Midcap Value 8.2 8.2 20.4 6.8 9.9 8.6
Russell 2000 Small Cap 5.2 5.2 19.7 -0.1 8.1 7.6
Russell 2000 Growth Small Cap Growth 7.6 7.6 20.3 -2.7 7.4 7.9
Russell 2000 Value Small Cap Value 2.9 2.9 18.8 2.2 8.2 6.9

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

MSCI All Country World Ex-US Foreign Equity 4.8 4.8 13.8 2.4 6.5 4.7
MSCI EAFE Developed Markets Equity 5.9 5.9 15.9 5.3 7.9 5.3
MSCI EAFE Growth Developed Markets Growth 7.1 7.1 13.6 3.1 8.2 6.2
MSCI EAFE Value Developed Markets Value 4.7 4.7 18.2 7.3 7.1 4.1
MSCI Emerging Markets Emerging Markets Equity 2.4 2.4 8.6 -4.7 2.6 3.3

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

Bloomberg Aggregate Index Core Fixed Income -0.8 -0.8 1.7 -2.5 0.4 1.5
Bloomberg Gov’t Bond Treasuries -0.9 -0.9 0.1 -2.0 0.4 1.3
Bloomberg Credit Bond Corporate Bonds -0.4 -0.4 4.1 -0.7 2.1 2.8
Intermediate Aggregate Core Intermediate -0.4 -0.4 2.3 -1.7 0.6 1.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.3 0.3 2.9 0.0 1.1 1.0
Bloomberg High Yield High Yield Bonds 1.5 1.5 11.2 1.6 3.8 4.3

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

Bloomberg Global Treasury Ex-US International Treasuries -3.9 -3.9 -1.4 -7.1 -3.0 -1.4
NCREIF NFI-ODCE Index Real Estate -2.4 -2.4 -11.3 3.4 3.5 6.8
HFRI FOF Composite Hedge Funds 4.2 4.2 9.9 3.0 5.1 3.6
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METROPOLITAN DISTRICT OPEB PLAN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a customized index that represents the monthly weighted average benchmark return for
each asset class in the portfolio.
Equity uses the CRSP Large Cap Index.
Fixed Income uses the Bloomberg Aggregate Float Adjusted Index.
Cash uses the 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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MDC OPEB - VANGUARD TOTAL BOND MARKET INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -0.8 1.7 -2.4 ----

CORE FIXED INCOME RANK (92) (81) (78) ----

Total Portfolio - Net -0.8 1.7 -2.4 ----

Agg. Float -0.7 1.8 -2.4 0.4

 Fixed Income - Gross -0.8 1.7 -2.4 ----

CORE FIXED INCOME RANK (92) (81) (78) ----

Agg. Float -0.7 1.8 -2.4 0.4

ASSET ALLOCATION

Fixed Income 100.0% $ 2,121,125

Total Portfolio 100.0% $ 2,121,125

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

    $ 1,936,847
Contribs / Withdrawals         200,000
Income          17,680
Capital Gains / Losses         - 33,402

    $ 2,121,125

2



MDC OPEB - VANGUARD TOTAL BOND MARKET INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,936,847
        200,000
        - 15,722

        - 15,722

    $  2 ,121,125

         17,680
        - 33,402

THREE
YEARS

      $  241,854
      1 ,862,580
         16,691

         16,691

    $  2 ,121,125

         92,438
        - 75,747

VALUE ASSUMING

6.25% RETURN $      2,302,068

2021 2022 2023 2024 2025
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MDC OPEB - VANGUARD TOTAL BOND MARKET INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGG. FLOAT

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.8 5.9 2.6 1.7 -2.4 ----

  (RANK) (92) (93) (76) (81) (78) ----

5TH %ILE 0.4 7.4 4.9 4.8 -0.5 2.2

25TH %ILE -0.2 6.7 3.6 3.1 -1.8 1.2

MEDIAN -0.4 6.4 3.0 2.4 -2.0 0.9

75TH %ILE -0.7 6.1 2.6 1.7 -2.3 0.7

95TH %ILE -0.9 5.6 2.1 1.2 -2.6 0.4

Agg. Float -0.7 6.0 2.7 1.8 -2.4 0.4
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MDC OPEB - VANGUARD TOTAL BOND MARKET INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE FLOAT ADJUSTED INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/21 2.0 2.0 0.0
9/21 0.1 0.1 0.0

12/21 -0.1 0.0 -0.1

3/22 -6.0 -6.0 0.0
6/22 -4.7 -4.7 0.0
9/22 -4.6 -4.7 0.1

12/22 1.7 1.9 -0.2

3/23 3.2 3.0 0.2
6/23 -0.9 -0.9 0.0
9/23 -3.1 -3.1 0.0

12/23 6.7 6.7 0.0

3/24 -0.8 -0.7 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2021 2022 2023 2024

Total Quarters Observed 12

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 3

Batting Average .750
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5A-1 

JOB SPECIFICATION 
ASSISTANT MANAGER OF BUDGETING AND ANALYSIS (E&E) 

 
 

TO:        Personnel, Pension and Insurance Committee for consideration on May 20, 2024. 
 
 Staff is recommending that the Job Specification and Job Classification System be 
amended to change the current Manager of Budgeting and Analysis (currently EE-18) to 
Assistant Manager Budgeting and Analysis (proposed EE-18).  A copy of the revised 
specification is attached.   
 

The Assistant Manager of Budgeting and Analysis  role would be labor grade EE18 
pay range from (range of $ 136,259.35 to $177,137.18).  The current Manager of Budgeting 
and Analysis would be eliminated. 

 

 
   



5A-2 

 

 



5A-3 

 
 

 
 
 



5A-4 

 
It is therefore RECOMMENDED that it be: 
 
VOTED: That the Personnel, Pension and Insurance Committee recommend to the 

District Board passage of the following resolution: 
 
RESOLVED: That the job specification for Assistant Manager of Budgeting and Analysis 

attached hereto be adopted.   
 
        

Respectfully Submitted, 
 
   
     John S. Mirtle 
     District Clerk 

 



5B-1 

JOB SPECIFICATION 
MANAGER OF TREASURY (E&E) 

 
 

TO:        Personnel, Pension and Insurance Committee for consideration on May 20, 2024. 
 
 Staff is recommending that the Job Specification and Job Classification System be 
amended to update Manager of Treasury (currently EE-18) to EE-20.  A copy of the proposed 
specification is attached.   
 

The updated Manager of Treasury  role would change the pay range from EE18 
(range of $ 136,259.35 to $177,137.18) to EE20 ($144,112.78 to $201,757.92).   
 

 
   



5B-2 

 

 
 
 
 



5B-3 

 

 
 
It is therefore RECOMMENDED that it be: 
 
VOTED: That the Personnel, Pension and Insurance Committee recommend to the 

District Board passage of the following resolution: 
 
RESOLVED: That the job specification for Manager of Treasury attached hereto be 

adopted.   
Respectfully Submitted, 

 
   
     John S. Mirtle 
     District Clerk 

 



5C-1 

JOB SPECIFICATION 
CONTROLLER (E&E) 

 
 

TO:        Personnel, Pension and Insurance Committee for consideration on May 20, 2024.   
 
 Staff is recommending that the Job Specification and Job Classification System be 
amended to update the Controller (currently EE-18) to EE-20.  A copy of the proposed 
specification is attached.   
 

The updated Controller role would change the pay range from EE18 (range of  
$ 136,259.35 to $177,137.18) to EE20 ($144,112.78 to $201,757.92).   

 

 



5C-2 

  

 

 
 
 
 



5C-3 

 

 
 
 
 



5C-4 

 
 

 
 
It is therefore RECOMMENDED that it be: 
 
VOTED: That the Personnel, Pension and Insurance Committee recommend to the 

District Board passage of the following resolution: 
 
RESOLVED: That the Job Specification for Controller attached hereto be adopted.   
 
        

Respectfully Submitted, 
 
   
     John S. Mirtle 
     District Clerk 

 



6A-1  

JOB SPECIFICATION 
ASSISTANT MANAGER OF TREASURY (E&E)- NEW 

 
 

TO:        Personnel, Pension and Insurance Committee for consideration on May 20, 2024. 
 
 Staff is recommending that the Job Specification and Job Classification System be 
amended to include an Assistant Manager of Treasury (proposed EE-18).  A copy of the 
proposed specification is attached.   
 

The proposed amendments to the job specification continues to enhance the multi-
tasking approach to District positions. The new Assistant Manager of Treasury  role would 
be labor grade EE18 pay range from (range of $ 136,259.35 to $177,137.18).   

 

 



6A-2  

  

 

 
  



6A-3  

 
 

 
 
 
It is therefore RECOMMENDED that it be: 
 
VOTED: That the Personnel, Pension and Insurance Committee recommend to the 

District Board passage of the following resolution: 
 
RESOLVED: That the Job Specification for Assistant Manager of Treasury attached 

hereto be adopted.    
 
        

Respectfully Submitted, 
 
   
     John S. Mirtle 
     District Clerk 

 



6B-1 

JOB SPECIFICATION 
ASSISTANT CONTROLLER (E&E)- NEW 

 
 

TO:        Personnel, Pension and Insurance Committee for consideration on May 20, 2024 
 
 Staff is recommending that the Job Specification and Job Classification System be 
amended to include an Assistant Controller (proposed EE-18).  A copy of the proposed 
specification is attached.   
 

The new Assistant Controller  role would be labor grade EE18 pay range from (range 
of $ 136,259.35 to $177,137.18).   

 
  

 
 



6B-2 

 

 
 
 
 
 
 
 
 
 



6B-3 

 

 
 
It is therefore RECOMMENDED that it be: 
 
VOTED: That the Personnel, Pension and Insurance Committee recommend to the 

District Board passage of the following resolution: 
 
RESOLVED: That the job specification for Assistant Controller attached here to be 

adopted.   
        

Respectfully Submitted, 
 
   
     John S. Mirtle 
     District Clerk 

 



6C-1  

JOB SPECIFICATION 
HUMAN RESOURCES PROGRAM MANAGER (E&E)- NEW 

 
 

TO:        Personnel, Pension and Insurance Committee for consideration on May 20, 2024. 
 

Staff is recommending that the Job Specification and Job Classification System be 
amended to include a Human Resources Program Manager (proposed EE-15).  A copy of 
the proposed specification is attached.   
 

The proposed amendments to the job specification continues to enhance the multi-
tasking approach to District positions. The new Human Resources Program Manager  role 
would be labor grade EE15 pay range from (range of $ 117,788.50 to $153,125.06).   

 

 
   
 
  
 
 

 
 



6C-2  

 

 
 
 
 
 



6C-3  

 

 
 
It is therefore RECOMMENDED that it be: 
 
VOTED: That the Personnel, Pension and Insurance Committee recommend to the 

District Board passage of the following resolution: 
 
RESOLVED: That the job specification for Human Resources Program Manager 

attached hereto be adopted.    
 

Respectfully Submitted, 
 
   
     John S. Mirtle 
     District Clerk 
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PERSONNEL, PENSION AND INSURANCE COMMITTEE 

REGULAR MEETING 
The Metropolitan District 
555 Main Street, Hartford 
Monday, April 29, 2024 

 
Present: Commissioners John Avedisian, David Drake, Joan Gentile, Pasquale 

Salemi and Alvin Taylor (5)  

Remote 
Attendance: Commissioners Dimple Desai, Maureen Magnan, and District Chairman  
                      Donald Currey (3)  
 
Absent: Commissioner Byron Lester, Bhupen Patel, David Steuber and James 

Woulfe (4) 
 
Also 
Present: Commissioner William DiBella 

Commissioner Allen Hoffman  
 Commissioner Dominic Pane 
 Commissioner Jean Holloway 

Scott Jellison, Chief Executive Officer 
 Christopher Stone, District Counsel (Remote Attendance) 
 John S. Mirtle, District Clerk 
 Christopher Levesque, Chief Operating Officer 

Kelly Shane, Chief Administrative Officer 
Robert Barron, Chief Financial Officer (Remote Attendance) 
Jamie Harlow, Director of Human Services 
Robert Schwarm, Director of Information Systems 
Thomas Tyler, Director of Facilities 
David Rutty, Director of Operations (Remote Attendance) 
Rita Kelley, Equal Employment Opportunity Compliance Officer 
Diana Phay, Treasury Manager (Remote Attendance) 
Carrie Blardo, Assistant to the Chief Executive Officer 
Victoria Escoriza, Executive Assistant  
Dylan Pecego, IT Consultant (Remote Attendance)  

 
 

CALL TO ORDER  
 

Chairman Taylor called the meeting to order at 4:01 PM 
 
 

PUBLIC COMMENTS RELATIVE TO AGENDA ITEMS 
 

No one from the public appeared to be heard. 
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APPROVAL OF MEETING MINUTES 
 

On motion made by Commissioner Drake and duly seconded, the 
meeting minutes of March 25, 2024 were approved.  Commissioner 

Gentile abstained.  
 
 

DRAFT EMPLOYEE CLIMATE STUDY RFI 
 

 
Commissioner Salemi made a motion for staff to get out the Request for 

Information as soon as they can, within a week or so, and put it out there for 30 
days and the results be brought back to the Personnel, Pension and Insurance 

Committee.  The motion was approved by majority vote of those present.  
Commissioner Avedisian opposed.   

 
 

PRIOR MONTH’S RETIREMENTS, RESIGNATIONS, TERMINATIONS INCLUDING 
EMPLOYEE’S YEARS OF SERVICE, GENDER, RACE & CLASSIFICATION 

 

Jamie Harlow, Director of Human Resources, provided a report on the prior month’s 
retirements, resignations and terminations.  

 
 

OPPORTUNITY FOR GENERAL PUBLIC COMMENTS 
 

No one from the public appeared to be heard. 
 

 

COMMISSIONER REQUESTS FOR FUTURE AGENDA ITEMS  
 

No requests were made.  
 

 

ADJOURNMENT 
 

The meeting was adjourned at 4:43 PM 

 
ATTEST: 
            
     
John S. Mirtle, Esq.     __________________ 
District Clerk                                    Date Approved                                                                                          
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