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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 12/08

Total Portfolio - Gross -7.2 -4.2 -3.6 7.6 5.7 9.2
PUBLIC FUND RANK (27) (24) (35) ( 3) (14) (18)

Total Portfolio - Net -7.4 -4.5 -4.3 6.9 5.0 8.7
Manager Shadow -8.9 -6.2 -6.7 6.1 5.0 9.3

 Diversified Assets - Gross -3.1 -2.5 -4.1 8.0 3.4 ----
HFRI FOF -5.0 -4.8 -4.1 1.3 1.4 3.1
60 S&P / 40 Agg -7.6 -3.3 -2.3 6.5 6.2 9.4
DJCS HF Index -4.3 -3.7 -3.2 1.6 1.7 5.1

 Equity - Gross -10.8 -6.8 -5.6 9.6 6.7 10.9
GLOBAL EQUITY RANK (29) (28) (24) (12) (25) (44)
MSCI AC World -12.7 -8.8 -8.9 7.2 4.8 10.0

 Real Assets - Gross 1.3 2.1 4.6 6.1 7.2 ----
NCREIF ODCE 1.8 3.9 8.3 8.2 10.4 7.0
NCREIF Timber 1.0 2.0 3.4 3.2 5.0 3.8
BLP Commodity -9.4 -11.2 -11.2 0.3 -8.8 -3.8

 Fixed Income - Gross 1.5 1.7 0.2 3.5 3.1 4.2
GLOBAL FIXED INCOME RANK ( 9) ( 5) (21) (59) (40) (57)
Aggregate Index 1.6 1.7 0.0 2.1 2.5 3.5
BBC Multiverse 1.0 0.2 -1.4 3.0 1.2 ----

ASSET ALLOCATION

Diversified 4.8% $ 3,196,275

Equity 64.5% 43,318,041

Real Assets 11.3% 7,598,796

Fixed Income 19.2% 12,897,087

Cash 0.2% 122,511

Total Portfolio 100.0% $ 67,132,710

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

   $ 70,839,273
Contribs / Withdrawals       1,485,792
Income       1,641,960
Capital Gains / Losses      - 6,834,315

   $ 67,132,710
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 70,839,273
      1 ,485,792
     - 5 ,192,355

     - 5 ,192,355

   $ 67,132,710

      1 ,641,960
     - 6 ,834,315

PERIOD
12/08 - 12/18

    $  4 ,309,833
     43,672,928
     19,149,949

     19,149,949

   $ 67,132,710

      7 ,667,966
     11,481,983

VALUE ASSUMING

6.75% RETURN $     65,623,050
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

CURRENT

DIV

EQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DIVERSIFIED ASSETS      $ 3, 196, 275  4.8% 5.0% -0.2%

EQUITY       43, 318, 041 64.5% 70.0% -5.5%

REAL ASSETS        7, 598, 796 11.3% 15.0% -3.7%

FIXED INCOME       12, 897, 087 19.2% 10.0% 9.2%

CASH & EQUIVALENT          122, 511  0.2% 0.0% 0.2%

TOTAL FUND     $ 67, 132, 710 100.0%
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PIMCO All Asset (DIV) $3,196,275 4.8 5.0

Polen Capital (LCG) $6,815,306 10.2 10.0

Vanguard R1000 Value (LCV) $9,048,350 13.5 15.0

Champlain (MCC) $7,131,987 10.6 10.0

PIMCO StockPlus SC (SCC) $3,026,254 4.5 5.0

Hardman Johnston (INEQ) $5,609,539 8.4 10.0

PIMCO RAE (EMKT) $9,900,560 14.7 15.0

Hamilton CF IV (PREQ) $315,982 0.5 0.0

Hamilton MF IX (PREQ) $665,109 1.0 1.5

Hamilton SF III (PREQ) $699,027 1.0 2.0

Landmark XIV (PREQ) $105,927 0.2 1.5

PRISA I (REAL) $3,477,382 5.2 5.0

Hancock T&F (TIFA) $1,218,782 1.8 5.0

Hancock X (TIMB) $721,124 1.1 1.1

Molpus IV (TIMB) $883,291 1.3 1.4

UBS AgriVest (FARM) $1,298,217 1.9 2.5

PIMCO Total Return (FIXD) $12,897,087 19.2 10.0

Comerica Cash (CASH) $122,511 0.2 0.0

Total Portfolio $67,132,710 100.0 100.0

PIMCO ALL ASSET (DIV) 4.8%

POLEN CAPITAL (LCG) 10.2%

VANGUARD R1000 VALUE (LCV) 13.5%

CHAMPLAIN (MCC) 10.6%

PIMCO STOCKPLUS SC (SCC) 4.5%

HARDMAN JOHNSTON (INEQ) 8.4%

PIMCO RAE (EMKT) 14.7%

HAMILTON CF IV (PREQ) 0.5%

HAMILTON MF IX (PREQ) 1.0%

HAMILTON SF III (PREQ) 1.0%

LANDMARK XIV (PREQ) 0.2%

PRISA I (REAL) 5.2%

HANCOCK T&F (TIFA) 1.8%

HANCOCK X (TIMB) 1.1%

MOLPUS IV (TIMB) 1.3%

UBS AGRIVEST (FARM) 1.9%

PIMCO TOTAL RETURN (FIXD) 19.2%

COMERICA CASH (CASH) 0.2%
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CITY OF ALEXANDRIA OPEB TRUST

ASSET ALLOCATION
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

MANAGER PERFORMANCE SUMMARY

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 12/08 or Inception

Composite (Public Fund) -7.2 (27) -4.2 (24) -3.6 (35) 7.6 ( 3) 5.7 (14) 9.2 (18) 12/08
Manager Shadow -8.9 ---- -6.2 ---- -6.7 ---- 6.1 ---- 5.0 ---- 9.3 ----
PIMCO All Asset -3.1 ---- -2.5 ---- -4.1 ---- 8.0 ---- 3.4 ---- 3.5 ---- 09/13
60 S&P / 40 Agg -7.6 ---- -3.3 ---- -2.3 ---- 6.5 ---- 6.2 ---- 7.1 ----
Polen Capital (LC Growth) -12.6 (22) -3.3 ( 9) 9.2 ( 4) 12.5 (13) 14.1 ( 2) 14.3 (10) 06/11
Russell 1000G -15.9 ---- -8.2 ---- -1.5 ---- 11.1 ---- 10.4 ---- 12.5 ----
Vanguard R1000 Value (LC Value) -11.7 (28) -6.6 (35) -8.2 (48) ---- ---- ---- ---- 7.0 (65) 03/16
Russell 1000V -11.7 ---- -6.7 ---- -8.3 ---- 6.9 ---- 5.9 ---- 7.0 ----
Champlain (MC Core) -11.7 ( 7) -4.3 ( 5) 4.4 ( 3) 14.9 ( 1) 11.1 ( 1) 16.3 ( 2) 09/11
Russell Mid -15.4 ---- -11.2 ---- -9.1 ---- 7.0 ---- 6.3 ---- 12.9 ----
PIMCO StockPlus SC (SC Core) -21.2 (82) -18.4 (84) -11.6 (60) 9.6 (31) 5.8 (43) 15.1 (22) 09/11
Russell 2000 -20.2 ---- -17.4 ---- -11.0 ---- 7.3 ---- 4.4 ---- 12.3 ----
Hardman Johnston (Intl Eq) -11.5 (46) -14.1 (72) -13.3 (32) 6.8 (34) 4.3 (17) 8.1 (30) 09/11
MSCI EAFE -12.5 ---- -11.3 ---- -13.4 ---- 3.4 ---- 1.0 ---- 6.5 ----
PIMCO RAE (Emerging Mkt) -6.8 (42) -5.7 (19) -11.9 (17) 15.5 ( 2) 4.3 (13) 5.7 (38) 09/11
MSCI Emg Mkts -7.4 ---- -8.3 ---- -14.2 ---- 9.7 ---- 2.0 ---- 4.1 ----
Hamilton CF IV 3.9 ---- 2.1 ---- ---- ---- ---- ---- ---- ---- -6.0 ---- 03/18
S&P Completion -18.3 ---- -14.7 ---- -9.6 ---- 7.4 ---- 5.2 ---- -9.7 ----
Hamilton MF IX 3.5 ---- 7.7 ---- 13.7 ---- 21.7 ---- ---- ---- 19.4 ---- 06/15
S&P Completion -18.3 ---- -14.7 ---- -9.6 ---- 7.4 ---- 5.2 ---- 3.9 ----
Hamilton SF III 1.9 ---- 5.0 ---- 9.7 ---- 11.5 ---- 14.3 ---- 14.3 ---- 12/13
S&P Completion -18.3 ---- -14.7 ---- -9.6 ---- 7.4 ---- 5.2 ---- 5.2 ----
Landmark XIV 4.5 ---- 6.0 ---- 6.9 ---- 3.0 ---- 3.9 ---- 18.3 ---- 06/10
S&P Completion -18.3 ---- -14.7 ---- -9.6 ---- 7.4 ---- 5.2 ---- 12.1 ----
PRISA I 1.7 ---- 4.1 ---- 8.5 ---- 8.3 ---- ---- ---- 10.6 ---- 03/14
NCREIF ODCE 1.8 ---- 3.9 ---- 8.3 ---- 8.2 ---- 10.4 ---- 10.4 ----
Hancock T&F 4.5 ---- 3.7 ---- ---- ---- ---- ---- ---- ---- 12.9 ---- 03/18
NCREIF Timber 1.0 ---- 2.0 ---- 3.4 ---- 3.2 ---- 5.0 ---- 2.5 ----
Hancock X 0.0 ---- 0.3 ---- 2.6 ---- 5.9 ---- 5.5 ---- 11.2 ---- 06/10
NCREIF Timber 1.0 ---- 2.0 ---- 3.4 ---- 3.2 ---- 5.0 ---- 5.0 ----
Molpus IV -2.7 ---- -2.6 ---- -1.9 ---- 2.3 ---- ---- ---- 1.8 ---- 09/15
NCREIF Timber 1.0 ---- 2.0 ---- 3.4 ---- 3.2 ---- 5.0 ---- 3.5 ----
UBS AgriVest 1.3 ---- 2.3 ---- 5.7 ---- 6.0 ---- ---- ---- 6.3 ---- 03/14
NCREIF Farmland 2.8 ---- 4.2 ---- 6.7 ---- 6.7 ---- 8.6 ---- 8.5 ----
PIMCO Total Return (Core Fixed) 1.5 (41) 1.7 (30) 0.2 (41) 2.9 (16) 3.1 (35) 3.4 (21) 06/11
Aggregate Index 1.6 ---- 1.7 ---- 0.0 ---- 2.1 ---- 2.5 ---- 2.6 ----
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Name Quarter YTD 1 Year 3 Years 5 Years Since Inception

 Total Portfolio -7.3 -4.5 -4.3 6.9 5.0 6.6 09/08 
 Manager Shadow -8.9 -6.2 -6.7 6.1 5.0 7.2 09/08 
 PIMCO All Asset -3.3 -2.9 -5.0 7.1 2.5 2.6 09/13 
 60 S&P / 40 Agg -7.6 -3.3 -2.3 6.5 6.2 7.1 09/13 
 Polen Capital -12.7 -3.6 8.6 11.9 13.6 13.7 06/11 
 Russell 1000G -15.9 -8.2 -1.5 11.1 10.4 12.5 06/11 
 Vanguard R1000 Value -11.7 -6.7 -8.3 ---- ---- 6.9 03/16 
 Russell 1000V -11.7 -6.7 -8.3 6.9 5.9 7.0 03/16 
 Champlain -11.9 -4.7 3.6 13.9 10.2 15.3 09/11 
 Russell Mid -15.4 -11.2 -9.1 7.0 6.3 12.9 09/11 
 PIMCO StockPlus SC -21.3 -18.7 -12.2 8.9 5.1 14.4 09/11 
 Russell 2000 -20.2 -17.4 -11.0 7.3 4.4 12.3 09/11 
 Hardman Johnston -11.6 -14.4 -13.9 6.2 3.7 7.5 09/11 
 MSCI EAFE -12.5 -11.3 -13.4 3.4 1.0 6.5 09/11 
 PIMCO RAE -7.0 -6.1 -12.7 14.4 3.5 5.0 09/11 
 MSCI Emg Mkts -7.4 -8.3 -14.2 9.7 2.0 4.1 09/11 
 Hamilton CF IV 2.3 -4.3 ---- ---- ---- -30.5 03/18 
 S&P Completion -18.3 -14.7 -9.6 7.4 5.2 -9.7 03/18 
 Hamilton MF IX 3.0 7.1 12.1 18.7 ---- 16.0 06/15 
 S&P Completion -18.3 -14.7 -9.6 7.4 5.2 3.9 06/15 
 Hamilton SF III 1.3 3.7 7.6 9.3 11.7 14.0 09/13 
 S&P Completion -18.3 -14.7 -9.6 7.4 5.2 6.6 09/13 
 Landmark XIV 3.5 3.9 3.1 0.1 1.5 12.8 06/10 
 S&P Completion -18.3 -14.7 -9.6 7.4 5.2 12.1 06/10 
 PRISA I 1.4 3.5 7.4 7.2 ---- 9.5 03/14 
 NCREIF ODCE 1.8 3.9 8.3 8.2 10.4 10.4 03/14 
 Hancock T&F 4.3 3.1 ---- ---- ---- 12.1 03/18 
 NCREIF Timber 1.0 2.0 3.4 3.2 5.0 2.5 03/18 
 Hancock X 0.0 0.1 1.9 5.0 4.9 10.0 06/10 
 NCREIF Timber 1.0 2.0 3.4 3.2 5.0 5.0 06/10 
 Molpus IV -2.9 -3.1 -2.9 1.4 ---- 0.7 09/15 
 NCREIF Timber 1.0 2.0 3.4 3.2 5.0 3.5 09/15 
 UBS AgriVest 1.0 1.7 4.6 4.9 ---- 5.3 03/14 
 NCREIF Farmland 2.8 4.2 6.7 6.7 8.6 8.5 03/14 
 PIMCO Total Return 1.4 1.5 -0.3 2.5 2.6 2.9 06/11 
 Aggregate Index 1.6 1.7 0.0 2.1 2.5 2.6 06/11 
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

PIMCO All Asset 60 S&P / 40 Agg

Polen Capital Russell 1000G

Vanguard R1000 Value Russell 1000V

Champlain Russell Mid

PIMCO StockPlus SC Russell 2000

Hardman Johnston MSCI EAFE

PIMCO RAE MSCI Emg Mkts

Hamilton CF IV S&P Completion

Hamilton MF IX S&P Completion

Hamilton SF III S&P Completion

Landmark XIV S&P Completion

PRISA I NCREIF ODCE

Hancock T&F NCREIF Timber

Hancock X NCREIF Timber

Molpus IV NCREIF Timber

UBS AgriVest NCREIF Farmland

PIMCO Total Return Aggregate Index

Total Portfolio Manager Shadow

4.5

3.3

0.0

3.7

-1.0

1.0

0.6

22.2

21.8

20.2

22.8

-0.1

3.5

-1.0

-3.7

-1.5

-0.1

1.7

-1.8

10.7

0.1

13.5

-0.6

0.1

2.3

N/A

23.3

19.3

16.5

0.2

N/A

-0.8

-5.3

-1.0

0.2

3.1

1.5

1.4

N/A

7.9

2.3

3.4

5.8

N/A

14.3

4.1

-4.4

0.1

N/A

2.7

-0.9

-0.7

0.8

1.5

-2.8

3.7

N/A

4.8

1.4

3.3

2.3

N/A

N/A

9.1

-1.3

N/A

N/A

0.5

N/A

N/A

0.6

0.7
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

MANAGER RISK STATISTICS SUMMARY - FIVE-YEAR HISTORY

Batting Sharpe Information Up Down
Name Alpha Average Ratio Ratio Capture Capture

PIMCO All Asset -1.01 0.500 0.43 -0.49 63.6 89.7

60 S&P / 40 Agg

Polen Capital 5.28 0.600 1.35 0.75 109.5 57.7

Russell 1000G

Champlain 5.59 0.700 1.12 1.22 119.2 60.4

Russell Mid

PIMCO StockPlus SC 1.08 0.800 0.41 0.78 120.0 109.6

Russell 2000

Hardman Johnston 3.40 0.750 0.36 0.70 116.7 79.3

MSCI EAFE

PIMCO RAE 2.49 0.600 0.32 0.39 106.8 86.3

MSCI Emg Mkts

Hamilton SF III 14.08 0.500 2.59 0.66 78.4 ----

S&P Completion

Landmark XIV 5.26 0.300 0.60 -0.13 6.6 ----

S&P Completion

Hancock X 2.83 0.600 1.06 0.13 100.4 ----

NCREIF Timber

PIMCO Total Return 0.94 0.600 0.90 0.41 103.1 71.9

Aggregate Index
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2018
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2018

PIMCO All Asset  (DIV) -3.1 3,304,585 0 -108,310 3,196,275

Polen Capital  (LCG) -12.6 7,826,768 -30,644 -980,818 6,815,306

Vanguard R1000 Value  (LCV) -11.7 10,247,556 0 -1,199,206 9,048,350

Champlain  (MCC) -11.7 8,096,778 0 -964,791 7,131,987

PIMCO StockPlus SC  (SCC) -21.2 3,846,841 0 -820,587 3,026,254

Hardman Johnston  (INEQ) -11.5 6,464,991 -195,233 -660,219 5,609,539

PIMCO RAE  (EMKT) -6.8 10,647,509 0 -746,949 9,900,560

Hamilton CF IV  (PREQ) 3.9 125,035 184,556 6,391 315,982

Hamilton MF IX  (PREQ) 3.5 635,569 10,562 18,978 665,109

Hamilton SF III  (PREQ) 1.9 721,228 -31,485 9,284 699,027

Landmark XIV  (PREQ) 4.5 118,934 -16,740 3,733 105,927

PRISA I  (REAL) 1.7 1,899,546 1,545,354 32,482 3,477,382

Hancock T&F  (TIFA) 4.5 1,176,871 -8,625 50,536 1,218,782

Hancock X  (TIMB) 0.0 729,266 -8,142 0 721,124

Molpus IV  (TIMB) -2.7 909,883 0 -26,592 883,291

UBS AgriVest  (FARM) 1.3 1,285,047 -3,208 16,378 1,298,217

PIMCO Total Return  (FIXD) 1.5 12,720,648 0 176,439 12,897,087

Comerica Cash  (CASH) --- 82,218 39,397 896 122,511

Total Portfolio -7.2 70,839,273 1,485,792 -5,192,355 67,132,710
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MANAGER SHADOW

Public Fund Universe

Public Fund Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2014 2015 2016 2017 2018 2019
0

50

100

150

200

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2014 2015 2016 2017 2018 2019

7.3

-0.5

9.6

16.8

-6.7

6.2

-0.3

10.4

17.1

-3.6

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-15

-10

-5

0

5

10

♦
♦ ♦ ♦

♦
♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -7.2 -4.2 -3.8 -3.6 7.6 5.7

  (RANK) (27) (24) (44) (35) ( 3) (14)

5TH %ILE -3.7 -1.6 0.0 -0.3 7.5 6.1

25TH %ILE -7.1 -4.4 -2.9 -3.0 6.5 5.3

MEDIAN -8.4 -5.4 -4.1 -4.5 5.8 4.8

75TH %ILE -9.2 -6.3 -4.9 -5.4 5.2 4.1

95TH %ILE -10.9 -8.0 -7.0 -7.2 3.5 2.9

Shadow Idx -8.9 -6.2 -5.7 -6.7 6.1 5.0
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  MANAGER SHADOW INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

3/09 -7.7 -8.8 1.1 -7.7 -8.8 1.1
6/09 14.8 15.3 -0.5 6.0 5.2 0.8
9/09 13.7 15.3 -1.6 20.5 21.3 -0.8

12/09 4.1 3.7 0.4 25.5 25.7 -0.2

3/10 2.6 3.0 -0.4 28.7 29.5 -0.8
6/10 -8.9 -8.8 -0.1 17.3 18.1 -0.8
9/10 9.4 10.7 -1.3 28.3 30.7 -2.4

12/10 6.2 6.5 -0.3 36.3 39.1 -2.8

3/11 3.5 4.4 -0.9 41.0 45.3 -4.3
6/11 1.5 0.6 0.9 43.1 46.3 -3.2
9/11 -12.1 -12.4 0.3 25.8 28.1 -2.3

12/11 7.1 8.0 -0.9 34.7 38.3 -3.6

3/12 10.8 9.8 1.0 49.2 51.8 -2.6
6/12 -3.3 -2.9 -0.4 44.2 47.3 -3.1
9/12 5.6 5.1 0.5 52.3 54.9 -2.6

12/12 2.2 2.2 0.0 55.6 58.4 -2.8

3/13 6.2 7.0 -0.8 65.3 69.5 -4.2
6/13 -1.8 0.1 -1.9 62.3 69.7 -7.4
9/13 6.4 6.1 0.3 72.7 79.9 -7.2

12/13 6.3 5.8 0.5 83.5 90.4 -6.9

3/14 1.0 1.9 -0.9 85.3 94.1 -8.8
6/14 4.2 3.9 0.3 93.0 101.6 -8.6
9/14 -1.3 -1.6 0.3 90.5 98.5 -8.0

12/14 2.3 3.0 -0.7 94.8 104.3 -9.5

3/15 2.8 2.7 0.1 100.2 109.8 -9.6
6/15 0.5 -0.1 0.6 101.1 109.6 -8.5
9/15 -5.7 -6.0 0.3 89.7 97.0 -7.3

12/15 2.4 3.1 -0.7 94.2 103.2 -9.0

3/16 1.4 1.7 -0.3 96.9 106.8 -9.9
6/16 2.4 2.0 0.4 101.7 110.9 -9.2
9/16 4.7 4.4 0.3 111.1 120.1 -9.0

12/16 1.6 1.2 0.4 114.4 122.8 -8.4

3/17 5.5 4.6 0.9 126.1 133.0 -6.9
6/17 3.2 3.1 0.1 133.2 140.2 -7.0
9/17 3.7 3.9 -0.2 142.0 149.6 -7.6

12/17 3.8 4.3 -0.5 151.1 160.2 -9.1

3/18 0.1 -1.0 1.1 151.4 157.6 -6.2
6/18 0.5 0.6 -0.1 152.6 159.0 -6.4
9/18 3.2 2.9 0.3 160.7 166.6 -5.9

12/18 -7.2 -8.9 1.7 142.0 142.9 -0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550

17



CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

DIVERSIFIED ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  HFRI FOF COMPOSITE

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

12/13 1.5 3.7 -2.2 1.5 3.7 -2.2

3/14 2.6 0.6 2.0 4.1 4.3 -0.2
6/14 4.7 1.5 3.2 9.0 5.9 3.1
9/14 -2.9 0.3 -3.2 5.9 6.2 -0.3

12/14 -2.7 1.0 -3.7 3.1 7.2 -4.1

3/15 0.3 2.5 -2.2 3.4 9.8 -6.4
6/15 0.0 0.2 -0.2 3.4 10.1 -6.7
9/15 -8.4 -3.6 -4.8 -5.2 6.1 -11.3

12/15 0.2 0.7 -0.5 -5.0 6.9 -11.9

3/16 5.4 -3.1 8.5 0.1 3.5 -3.4
6/16 4.3 0.6 3.7 4.4 4.1 0.3
9/16 4.1 2.3 1.8 8.7 6.5 2.2

12/16 -0.1 0.9 -1.0 8.6 7.4 1.2

3/17 5.3 2.4 2.9 14.4 9.9 4.5
6/17 2.1 0.8 1.3 16.8 10.8 6.0
9/17 3.5 2.3 1.2 20.9 13.4 7.5

12/17 3.4 2.1 1.3 25.0 15.7 9.3

3/18 0.5 0.3 0.2 25.5 16.0 9.5
6/18 -2.1 0.5 -2.6 22.8 16.6 6.2
9/18 0.6 0.2 0.4 23.5 16.9 6.6

12/18 -3.1 -5.0 1.9 19.8 11.0 8.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018

Total Quarters Observed 21

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 9

Batting Average .571
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CITY OF ALEXANDRIA OPEB TRUST DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI AC WORLD

Global Equity Universe

Global Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -10.8 -6.8 -6.2 -5.6 9.6 6.7

  (RANK) (29) (28) (33) (24) (12) (25)

5TH %ILE -4.8 -2.9 -0.4 -0.1 11.8 9.8

25TH %ILE -10.1 -6.5 -5.2 -5.7 7.9 6.7

MEDIAN -13.0 -9.7 -8.5 -8.7 6.6 5.0

75TH %ILE -15.2 -12.2 -11.7 -12.2 5.1 3.4

95TH %ILE -18.5 -17.1 -16.9 -17.2 2.1 -0.4

MSCI World -12.7 -8.8 -8.2 -8.9 7.2 4.8
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DAHAB ASSOCIATES, INC.

EQUITY QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

3/09 -10.0 -10.6 0.6 -10.0 -10.6 0.6
6/09 18.1 22.5 -4.4 6.3 9.6 -3.3
9/09 15.5 18.0 -2.5 22.7 29.3 -6.6

12/09 4.6 4.7 -0.1 28.3 35.4 -7.1

3/10 3.1 3.2 -0.1 32.3 39.8 -7.5
6/10 -12.0 -12.0 0.0 16.4 23.1 -6.7
9/10 12.5 14.5 -2.0 30.9 40.9 -10.0

12/10 8.4 8.8 -0.4 41.9 53.3 -11.4

3/11 4.7 4.5 0.2 48.6 60.2 -11.6
6/11 1.9 0.4 1.5 51.3 60.9 -9.6
9/11 -16.8 -17.3 0.5 26.0 33.0 -7.0

12/11 9.4 7.3 2.1 37.9 42.8 -4.9

3/12 13.5 12.0 1.5 56.4 59.9 -3.5
6/12 -5.2 -5.4 0.2 48.3 51.3 -3.0
9/12 6.6 7.0 -0.4 58.1 61.8 -3.7

12/12 2.3 3.0 -0.7 61.7 66.7 -5.0

3/13 8.2 6.6 1.6 75.0 77.8 -2.8
6/13 -1.2 -0.2 -1.0 72.9 77.4 -4.5
9/13 8.4 8.0 0.4 87.4 91.6 -4.2

12/13 8.3 7.4 0.9 103.0 105.8 -2.8

3/14 0.5 1.2 -0.7 104.0 108.3 -4.3
6/14 4.9 5.2 -0.3 114.0 119.2 -5.2
9/14 -1.9 -2.2 0.3 110.0 114.4 -4.4

12/14 2.8 0.5 2.3 115.9 115.5 0.4

3/15 3.4 2.4 1.0 123.4 120.7 2.7
6/15 1.0 0.5 0.5 125.7 121.9 3.8
9/15 -8.5 -9.3 0.8 106.6 101.2 5.4

12/15 3.2 5.2 -2.0 113.2 111.5 1.7

3/16 0.7 0.4 0.3 114.6 112.4 2.2
6/16 2.8 1.2 1.6 120.6 114.9 5.7
9/16 6.7 5.4 1.3 135.3 126.6 8.7

12/16 3.0 1.3 1.7 142.5 129.5 13.0

3/17 7.3 7.1 0.2 160.1 145.7 14.4
6/17 3.8 4.5 -0.7 170.1 156.7 13.4
9/17 4.7 5.3 -0.6 182.7 170.3 12.4

12/17 5.3 5.8 -0.5 197.6 186.1 11.5

3/18 0.6 -0.8 1.4 199.5 183.7 15.8
6/18 0.6 0.7 -0.1 201.4 185.7 15.7
9/18 4.6 4.4 0.2 215.2 198.3 16.9

12/18 -10.8 -12.7 1.9 181.0 160.5 20.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

9/10 12.5 5.4 7.1 12.5 5.4 7.1
12/10 36.3 5.0 31.3 53.3 10.7 42.6

3/11 1.2 4.0 -2.8 55.1 15.2 39.9
6/11 -0.4 4.6 -5.0 54.5 20.5 34.0
9/11 -3.1 3.5 -6.6 49.7 24.7 25.0

12/11 7.1 3.0 4.1 60.4 28.4 32.0

3/12 2.6 2.8 -0.2 64.6 32.0 32.6
6/12 -0.9 2.5 -3.4 63.1 35.4 27.7
9/12 1.3 2.8 -1.5 65.2 39.1 26.1

12/12 8.0 2.3 5.7 78.4 42.4 36.0

3/13 -0.6 2.7 -3.3 77.4 46.2 31.2
6/13 -2.1 3.9 -6.0 73.6 51.9 21.7
9/13 0.7 3.6 -2.9 74.8 57.3 17.5

12/13 7.2 3.2 4.0 87.4 62.3 25.1

3/14 2.2 2.5 -0.3 91.6 66.4 25.2
6/14 2.2 2.9 -0.7 95.9 71.2 24.7
9/14 1.0 3.2 -2.2 97.9 76.8 21.1

12/14 3.3 3.3 0.0 104.5 82.5 22.0

3/15 1.3 3.4 -2.1 107.2 88.7 18.5
6/15 2.6 3.8 -1.2 112.6 95.9 16.7
9/15 1.9 3.7 -1.8 116.6 103.1 13.5

12/15 2.5 3.3 -0.8 122.0 109.9 12.1

3/16 1.8 2.2 -0.4 125.9 114.5 11.4
6/16 1.5 2.1 -0.6 129.2 119.1 10.1
9/16 1.4 2.1 -0.7 132.5 123.6 8.9

12/16 2.1 2.1 0.0 137.3 128.3 9.0

3/17 1.6 1.8 -0.2 141.1 132.3 8.8
6/17 1.2 1.7 -0.5 144.1 136.3 7.8
9/17 1.7 1.9 -0.2 148.2 140.7 7.5

12/17 2.1 2.1 0.0 153.4 145.7 7.7

3/18 -0.3 2.2 -2.5 152.6 151.1 1.5
6/18 2.8 2.0 0.8 159.6 156.3 3.3
9/18 0.8 2.1 -1.3 161.8 161.6 0.2

12/18 1.3 1.8 -0.5 165.1 166.2 -1.1

VARIATION FROM BENCHMARK

+33

+22

+11

0

-11

-22

-33
2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 34

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 25

Batting Average .265
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Global Fixed Income Universe

Global Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.5 1.7 1.4 0.2 3.5 3.1

  (RANK) ( 9) ( 5) ( 3) (21) (59) (40)

5TH %ILE 1.8 1.6 1.2 1.7 7.3 5.1

25TH %ILE 0.6 0.4 -0.5 -0.5 5.2 3.8

MEDIAN -1.0 -0.5 -2.5 -1.8 3.7 2.3

75TH %ILE -3.3 -1.7 -4.0 -3.5 2.9 1.4

95TH %ILE -5.5 -4.3 -7.9 -5.7 1.0 -0.3

Agg 1.6 1.7 1.5 0.0 2.1 2.5
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

3/09 1.4 0.1 1.3 1.4 0.1 1.3
6/09 2.8 1.8 1.0 4.2 1.9 2.3
9/09 3.5 3.7 -0.2 7.9 5.7 2.2

12/09 -0.2 0.2 -0.4 7.6 5.9 1.7

3/10 1.8 1.8 0.0 9.5 7.8 1.7
6/10 4.7 3.5 1.2 14.6 11.6 3.0
9/10 1.4 2.5 -1.1 16.2 14.4 1.8

12/10 -1.5 -1.3 -0.2 14.4 12.9 1.5

3/11 -0.4 0.4 -0.8 13.9 13.4 0.5
6/11 2.3 2.3 0.0 16.6 16.0 0.6
9/11 -1.0 3.8 -4.8 15.5 20.4 -4.9

12/11 2.3 1.1 1.2 18.2 21.8 -3.6

3/12 3.0 0.3 2.7 21.7 22.1 -0.4
6/12 2.9 2.1 0.8 25.2 24.6 0.6
9/12 3.3 1.6 1.7 29.3 26.6 2.7

12/12 1.3 0.2 1.1 31.0 26.9 4.1

3/13 0.7 -0.1 0.8 31.9 26.7 5.2
6/13 -3.5 -2.3 -1.2 27.3 23.8 3.5
9/13 1.3 0.6 0.7 28.9 24.5 4.4

12/13 0.1 -0.1 0.2 29.0 24.3 4.7

3/14 1.5 1.8 -0.3 31.0 26.6 4.4
6/14 2.7 2.0 0.7 34.6 29.2 5.4
9/14 -0.5 0.2 -0.7 33.9 29.4 4.5

12/14 1.3 1.8 -0.5 35.6 31.7 3.9

3/15 1.9 1.6 0.3 38.3 33.9 4.4
6/15 -1.9 -1.7 -0.2 35.7 31.6 4.1
9/15 -0.5 1.2 -1.7 35.0 33.2 1.8

12/15 0.5 -0.6 1.1 35.6 32.5 3.1

3/16 2.8 3.0 -0.2 39.4 36.5 2.9
6/16 2.1 2.2 -0.1 42.3 39.6 2.7
9/16 1.4 0.5 0.9 44.3 40.2 4.1

12/16 -3.0 -3.0 0.0 39.9 36.0 3.9

3/17 2.5 0.8 1.7 43.4 37.1 6.3
6/17 2.3 1.4 0.9 46.7 39.1 7.6
9/17 2.1 0.8 1.3 49.9 40.3 9.6

12/17 0.0 0.4 -0.4 49.9 40.8 9.1

3/18 -1.2 -1.5 0.3 48.2 38.8 9.4
6/18 -0.3 -0.2 -0.1 47.7 38.6 9.1
9/18 0.2 0.0 0.2 48.0 38.6 9.4

12/18 1.5 1.6 -0.1 50.2 40.9 9.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 605,357 9.17% -10.8% Information Technology $ 785.0 B

 2 VISA INC-CLASS A SHARES   476,303 7.22% -11.9% Information Technology 231.9 B

 3 ALPHABET INC-CL C   433,921 6.57% -13.2% Communication Services 362.1 B

 4 O’REILLY AUTOMOTIVE INC   411,819 6.24% -0.9% Consumer Discretionary 27.6 B

 5 FACEBOOK INC-CLASS A   409,001 6.20% -20.3% Communication Services 314.9 B

 6 AUTOMATIC DATA PROCESSING   403,850 6.12% -12.5% Information Technology 57.4 B

 7 ADOBE INC   389,133 5.90% -16.2% Information Technology 110.4 B

 8 NIKE INC -CL B   351,127 5.32% -12.2% Consumer Discretionary 94.4 B

 9 STARBUCKS CORP   342,994 5.20% 13.9% Consumer Discretionary 79.9 B

 10 ZOETIS INC   334,205 5.06% -6.4% Health Care 41.1 B
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APPENDIX - MAJOR MARKET INDEX RETURNS

Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity -14.3 -8.2 -5.2 9.0 7.9
S&P 500 Large Cap Core -13.5 -6.9 -4.4 9.3 8.5
Russell 1000 Large Cap Core -13.8 -7.4 -4.8 9.1 8.2
Russell 1000 Growth Large Cap Growth -15.9 -8.2 -1.5 11.1 10.4
Russell 1000 Value Large Cap Value -11.7 -6.7 -8.3 6.9 5.9
Russell 2000 Small Cap -20.2 -17.4 -11.0 7.3 4.4
Russell 2000 Growth Small Cap Growth -21.7 -17.3 -9.3 7.2 5.1
Russell 2000 Value Small Cap Value -18.7 -17.4 -12.9 7.4 3.6
MSCI EAFE Developed Markets -12.5 -11.3 -13.4 3.4 1.0
MSCI EAFE Growth Developed Markets Growth -13.3 -11.9 -12.5 3.3 2.0
MSCI EAFE Value Developed Markets Value -11.6 -10.5 -14.3 3.4 -0.1
MSCI Emerging Markets Emerging Markets -7.4 -8.3 -14.2 9.7 2.0
MSCI All Country World Global Equity -12.7 -8.8 -8.9 7.2 4.8
MSCI All Country World Ex US Global Equity (ex. US) -11.4 -10.7 -13.8 5.0 1.1

Fixed Income Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Aggregate Index Core Fixed Income 1.6 1.7 0.0 2.1 2.5
Bloomberg Barclays Gov/Credit Gov/Credit 1.5 1.5 -0.4 2.2 2.5
Bloomberg Barclays Capital Gov’t Bond Treasuries 2.5 2.0 0.9 1.4 2.0
Bloomberg Barclays Capital Credit Bond Corporate Bonds 0.0 0.9 -2.1 3.2 3.2
Intermediate Aggregate Core Intermediate 1.8 1.9 0.9 1.7 2.1
Intermediate Gov/Credit Gov / Credit Intermediate 1.7 1.9 0.9 1.7 1.9
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.3 1.5 1.6 1.0 0.8
Bloomberg Barclays Capital High Yield High Yield Bonds -4.5 -2.2 -2.1 7.2 3.8
Bloomberg Barclays Global Treasury Ex US International Treasuries 1.9 -0.3 -0.9 3.3 0.4
Citi World Gov’t Bond Index International Fixed Income ---- ---- ---- ---- ----
Bloomberg Barclays Global Aggregate International Fixed Income 1.2 0.3 -1.2 2.7 1.1
Bloomberg Barclays Global Aggregate Ex US International Fixed Income 0.9 -0.8 -2.1 3.2 0.0

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

MSCI US REIT Index REITs -6.7 -5.7 -4.6 2.9 7.8
NCREIF NFI-ODCE Index Real Estate 1.8 3.9 8.3 8.2 10.4
NCREIF Timber Index Timber 1.0 2.0 3.4 3.2 5.0
Bloomberg Commodity Index Commodities -9.4 -11.2 -11.2 0.3 -8.8
HFRI FOF Composite Hedge Funds -5.0 -4.8 -4.1 1.3 1.4
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APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Diversified Assets HFRI FOF Composite
Equity MSCI All Country World
Real Assets NCREIF NFI-ODCE Index
Fixed Income Bloomberg Barclays Aggregate Index
Cash & Equivalent 90 Day T Bill

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

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

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

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

* All values are in US dollars.
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A note on our industry sector classifications: 

 

Beginning with our December 2018 reports, we have changed the classification of industry sectors in our equity analysis. We believe 

the current system better reflects the segments of the equity market at this time. The current system differs from our previous system in 

a few distinct ways. Previously, Health Care had been disaggregated by its various components such as medical devices, health services, 

and pharmaceuticals into other sectors. Real Estate had been part of the Financials sector, but is now a standalone category. Durable 

Goods and Non-Durable goods were replaced by Discretionary and Staples.  As always, we calculate sector returns for equity portfolios 

and their benchmarks using the same methodology in order to present a fair comparison. 
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ALEXANDRIA OPEB TRUST - PIMCO ALL ASSET DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 09/13

Total Portfolio - Gross -3.1 -2.5 -4.1 8.0 3.4 3.5

Total Portfolio - Net -3.3 -2.9 -5.0 7.1 2.5 2.6

60 S&P / 40 Agg -7.6 -3.3 -2.3 6.5 6.2 7.1

 Diversified Assets - Gross -3.1 -2.5 -4.1 8.0 3.4 3.5

60 S&P / 40 Agg -7.6 -3.3 -2.3 6.5 6.2 7.1

ASSET ALLOCATION

Diversified 100.0% $ 3,196,275

Total Portfolio 100.0% $ 3,196,275

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 3,304,585
Contribs / Withdrawals               0
Income          94,873
Capital Gains / Losses        -203,183

    $ 3,196,275
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ALEXANDRIA OPEB TRUST - PIMCO ALL ASSET DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,304,585
              0
       -108,310

       -108,310

    $  3 ,196,275

         94,873
       -203,183

PERIOD
9/13 - 12/18

      $  998,367
      2 ,041,000
        156,908

        156,908

    $  3 ,196,275

        429,615
       -272,707

VALUE ASSUMING

7.5% RETURN $      3,740,711
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ALEXANDRIA OPEB TRUST - PIMCO ALL ASSET DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  60% S&P 500 / 40% AGGREGATE

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

12/13 1.5 6.2 -4.7 1.5 6.2 -4.7

3/14 2.6 1.9 0.7 4.1 8.2 -4.1
6/14 4.7 4.0 0.7 9.0 12.4 -3.4
9/14 -2.9 0.8 -3.7 5.9 13.3 -7.4

12/14 -2.7 3.7 -6.4 3.1 17.4 -14.3

3/15 0.3 1.3 -1.0 3.4 19.0 -15.6
6/15 0.0 -0.5 0.5 3.4 18.4 -15.0
9/15 -8.4 -3.4 -5.0 -5.2 14.4 -19.6

12/15 0.2 4.0 -3.8 -5.0 19.0 -24.0

3/16 5.4 2.1 3.3 0.1 21.5 -21.4
6/16 4.3 2.4 1.9 4.4 24.3 -19.9
9/16 4.1 2.5 1.6 8.7 27.4 -18.7

12/16 -0.1 1.1 -1.2 8.6 28.8 -20.2

3/17 5.3 4.0 1.3 14.4 33.9 -19.5
6/17 2.1 2.4 -0.3 16.8 37.2 -20.4
9/17 3.5 3.0 0.5 20.9 41.3 -20.4

12/17 3.4 4.1 -0.7 25.0 47.2 -22.2

3/18 0.5 -1.0 1.5 25.5 45.7 -20.2
6/18 -2.1 2.0 -4.1 22.8 48.6 -25.8
9/18 0.6 4.6 -4.0 23.6 55.4 -31.8

12/18 -3.1 -7.6 4.5 19.8 43.7 -23.9

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018

Total Quarters Observed 21

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 11

Batting Average .476
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 06/11

Total Portfolio - Gross -12.6 -3.3 9.2 12.5 14.1 14.3

LARGE CAP GROWTH RANK (22) ( 9) ( 4) (13) ( 2) (10)

Total Portfolio - Net -12.7 -3.6 8.6 11.9 13.6 13.7

Russell 1000G -15.9 -8.2 -1.5 11.1 10.4 12.5

 Equity - Gross -12.6 -3.3 9.2 12.5 14.1 14.3

LARGE CAP GROWTH RANK (22) ( 9) ( 4) (13) ( 2) (10)

Russell 1000G -15.9 -8.2 -1.5 11.1 10.4 12.5

Russell 1000V -11.7 -6.7 -8.3 6.9 5.9 9.5

Russell 1000 -13.8 -7.4 -4.8 9.1 8.2 11.0

ASSET ALLOCATION

Equity 100.0% $ 6,815,306

Total Portfolio 100.0% $ 6,815,306

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 7,826,768
Contribs / Withdrawals         - 30,644
Income          15,646
Capital Gains / Losses        -996,464

    $ 6,815,306
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,826,768
        - 30,644
       -980,818

       -980,818

    $  6 ,815,306

         15,646
       -996,464

PERIOD
6/11 - 12/18

    $  1 ,458,761
      1 ,768,140
      3 ,588,405

      3 ,588,405

    $  6 ,815,306

        254,336
      3 ,334,069

VALUE ASSUMING

7.5% RETURN $      4,723,476
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -12.6 -3.3 5.6 9.2 12.5 14.1

  (RANK) (22) ( 9) ( 2) ( 4) (13) ( 2)

5TH %ILE -9.4 -1.8 3.3 6.7 13.7 13.2

25TH %ILE -13.1 -6.4 -1.3 1.9 11.5 10.7

MEDIAN -15.1 -8.4 -3.3 -1.1 10.3 9.7

75TH %ILE -16.7 -9.8 -5.6 -3.8 8.7 8.5

95TH %ILE -19.9 -13.2 -9.6 -8.4 6.2 5.6

Russ 1000G -15.9 -8.2 -2.9 -1.5 11.1 10.4
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

9/11 -8.7 -13.1 4.4 -8.7 -13.1 4.4
12/11 10.7 10.6 0.1 1.1 -3.9 5.0

3/12 16.3 14.7 1.6 17.6 10.2 7.4
6/12 -7.1 -4.0 -3.1 9.2 5.8 3.4
9/12 5.2 6.1 -0.9 14.9 12.2 2.7

12/12 -1.1 -1.3 0.2 13.7 10.7 3.0

3/13 6.2 9.5 -3.3 20.7 21.3 -0.6
6/13 -2.1 2.1 -4.2 18.1 23.8 -5.7
9/13 6.6 8.1 -1.5 25.9 33.8 -7.9

12/13 11.7 10.4 1.3 40.6 47.8 -7.2

3/14 0.6 1.1 -0.5 41.5 49.5 -8.0
6/14 4.2 5.1 -0.9 47.4 57.1 -9.7
9/14 1.8 1.5 0.3 50.0 59.5 -9.5

12/14 10.1 4.8 5.3 65.2 67.1 -1.9

3/15 3.7 3.8 -0.1 71.3 73.5 -2.2
6/15 2.4 0.1 2.3 75.4 73.8 1.6
9/15 0.9 -5.3 6.2 77.0 64.6 12.4

12/15 8.1 7.3 0.8 91.4 76.6 14.8

3/16 0.2 0.7 -0.5 91.7 77.9 13.8
6/16 -2.6 0.6 -3.2 86.7 79.0 7.7
9/16 5.0 4.6 0.4 95.9 87.2 8.7

12/16 -0.6 1.0 -1.6 94.8 89.1 5.7

3/17 9.3 8.9 0.4 112.8 105.9 6.9
6/17 6.9 4.7 2.2 127.5 115.5 12.0
9/17 4.1 5.9 -1.8 136.9 128.3 8.6

12/17 5.2 7.9 -2.7 149.3 146.2 3.1

3/18 3.4 1.4 2.0 157.8 149.7 8.1
6/18 9.2 5.8 3.4 181.5 164.1 17.4
9/18 10.6 9.2 1.4 211.3 188.3 23.0

12/18 -12.6 -15.9 3.3 172.2 142.5 29.7

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 30

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 13

Batting Average .567
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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ALEXANDRIA OPEB TRUST - POLEN CAPITAL MANAGEMENT POLEN FOCUS GROWTH STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 605,357 8.88% -10.8% Information Technology $ 785.0 B

 2 VISA INC-CLASS A SHARES   476,303 6.99% -11.9% Information Technology 231.9 B

 3 ALPHABET INC-CL C   433,921 6.37% -13.2% Communication Services 362.1 B

 4 O’REILLY AUTOMOTIVE INC   411,819 6.04% -0.9% Consumer Discretionary 27.6 B

 5 FACEBOOK INC-CLASS A   409,001 6.00% -20.3% Communication Services 314.9 B

 6 AUTOMATIC DATA PROCESSING   403,850 5.93% -12.5% Information Technology 57.4 B

 7 ADOBE INC   389,133 5.71% -16.2% Information Technology 110.4 B

 8 NIKE INC -CL B   351,127 5.15% -12.2% Consumer Discretionary 94.4 B

 9 STARBUCKS CORP   342,994 5.03% 13.9% Consumer Discretionary 79.9 B

 10 ZOETIS INC   334,205 4.90% -6.4% Health Care 41.1 B

MARKET  CAPITALIZATION
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ALEXANDRIA OPEB TRUST - CHAMPLAIN INVESTMENT PARTNERS CHAMPLAIN MID CAP FUND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 09/11

Total Portfolio - Gross -11.7 -4.3 4.4 14.9 11.1 16.3

MID CAP CORE RANK ( 7) ( 5) ( 3) ( 1) ( 1) ( 2)

Total Portfolio - Net -11.9 -4.7 3.6 13.9 10.2 15.3

Russell Mid -15.4 -11.2 -9.1 7.0 6.3 12.9

 Equity - Gross -11.7 -4.3 4.4 14.9 11.1 16.3

MID CAP CORE RANK ( 7) ( 5) ( 3) ( 1) ( 1) ( 2)

Russell Mid -15.4 -11.2 -9.1 7.0 6.3 12.9

ASSET ALLOCATION

Equity 100.0% $ 7,131,987

Total Portfolio 100.0% $ 7,131,987

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 8,096,778
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -964,791

    $ 7,131,987
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ALEXANDRIA OPEB TRUST - CHAMPLAIN INVESTMENT PARTNERS CHAMPLAIN MID CAP FUND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,096,778
              0
       -964,791

       -964,791

    $  7 ,131,987

              0
       -964,791

PERIOD
9/11 - 12/18

    $  1 ,929,912
        - 96,039
      5 ,298,114

      5 ,298,114

    $  7 ,131,987

          6 ,925
      5 ,291,189

VALUE ASSUMING

7.5% RETURN $      3,764,146
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ALEXANDRIA OPEB TRUST - CHAMPLAIN INVESTMENT PARTNERS CHAMPLAIN MID CAP FUND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID

Mid Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -11.7 -4.3 -0.4 4.4 14.9 11.1

  (RANK) ( 7) ( 5) ( 2) ( 3) ( 1) ( 1)

5TH %ILE -11.6 -5.5 -2.0 0.4 11.6 10.9

25TH %ILE -14.8 -10.6 -8.2 -6.8 8.7 7.8

MEDIAN -17.2 -13.6 -10.3 -11.0 7.6 6.1

75TH %ILE -18.0 -14.9 -11.4 -12.4 6.0 5.1

95TH %ILE -20.9 -15.8 -14.0 -16.1 3.1 2.4

Russ MC -15.4 -11.2 -8.7 -9.1 7.0 6.3
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ALEXANDRIA OPEB TRUST - CHAMPLAIN INVESTMENT PARTNERS CHAMPLAIN MID CAP FUND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

12/11 12.0 12.3 -0.3 12.0 12.3 -0.3

3/12 11.6 12.9 -1.3 24.9 26.8 -1.9
6/12 -3.5 -4.4 0.9 20.5 21.3 -0.8
9/12 3.7 5.6 -1.9 25.0 28.0 -3.0

12/12 1.2 2.9 -1.7 26.5 31.7 -5.2

3/13 14.6 13.0 1.6 45.0 48.8 -3.8
6/13 1.9 2.2 -0.3 47.7 52.0 -4.3
9/13 8.6 7.7 0.9 60.4 63.7 -3.3

12/13 9.5 8.4 1.1 75.6 77.5 -1.9

3/14 1.5 3.5 -2.0 78.2 83.7 -5.5
6/14 4.3 5.0 -0.7 85.8 92.9 -7.1
9/14 -1.8 -1.7 -0.1 82.5 89.7 -7.2

12/14 5.1 5.9 -0.8 91.7 101.0 -9.3

3/15 4.1 4.0 0.1 99.6 108.9 -9.3
6/15 2.8 -1.5 4.3 105.2 105.7 -0.5
9/15 -9.4 -8.0 -1.4 85.9 89.2 -3.3

12/15 5.7 3.6 2.1 96.6 96.1 0.5

3/16 2.8 2.2 0.6 102.2 100.4 1.8
6/16 6.2 3.2 3.0 114.7 106.8 7.9
9/16 5.4 4.5 0.9 126.4 116.2 10.2

12/16 4.3 3.2 1.1 136.0 123.1 12.9

3/17 5.8 5.1 0.7 149.6 134.6 15.0
6/17 5.2 2.7 2.5 162.7 140.9 21.8
9/17 2.1 3.5 -1.4 168.2 149.3 18.9

12/17 6.4 6.1 0.3 185.3 164.4 20.9

3/18 4.9 -0.5 5.4 199.3 163.1 36.2
6/18 4.0 2.8 1.2 211.2 170.5 40.7
9/18 8.4 5.0 3.4 237.4 184.1 53.3

12/18 -11.7 -15.4 3.7 197.9 140.4 57.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 29

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 11

Batting Average .621
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ALEXANDRIA OPEB TRUST - VANGUARD RUSSELL 1000 VALUE INDEX DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/16

Total Portfolio - Gross -11.7 -6.6 -8.2 ---- ---- 7.0

LARGE CAP VALUE RANK (28) (35) (48) ---- ---- (65)

Total Portfolio - Net -11.7 -6.7 -8.3 ---- ---- 6.9

Russell 1000V -11.7 -6.7 -8.3 6.9 5.9 7.0

 Equity - Gross -11.7 -6.6 -8.2 ---- ---- 7.0

LARGE CAP VALUE RANK (28) (35) (48) ---- ---- (65)

Russell 1000V -11.7 -6.7 -8.3 6.9 5.9 7.0

ASSET ALLOCATION

Equity 100.0% $ 9,048,350

Total Portfolio 100.0% $ 9,048,350

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

   $ 10,247,556
Contribs / Withdrawals               0
Income          66,136
Capital Gains / Losses      - 1,265,342

    $ 9,048,350
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ALEXANDRIA OPEB TRUST - VANGUARD RUSSELL 1000 VALUE INDEX DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,247,556
              0
     - 1 ,199,206

     - 1 ,199,206

    $  9 ,048,350

         66,136
     - 1 ,265,342

PERIOD
3/16 - 12/18

    $  2 ,602,301
      6 ,188,000
        258,049

        258,049

    $  9 ,048,350

        427,084
       -169,035

VALUE ASSUMING

7.5% RETURN $      9,969,106
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ALEXANDRIA OPEB TRUST - VANGUARD RUSSELL 1000 VALUE INDEX DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -11.7 -6.6 -5.5 -8.2 ---- ----

  (RANK) (28) (35) (40) (48) ---- ----

5TH %ILE -8.1 -2.5 -0.6 -2.3 10.3 9.2

25TH %ILE -11.5 -5.8 -4.0 -5.7 8.4 7.4

MEDIAN -13.6 -8.4 -6.9 -8.4 7.2 6.2

75TH %ILE -15.0 -10.7 -9.4 -11.4 6.1 5.3

95TH %ILE -17.8 -14.8 -13.3 -16.0 3.7 3.1

Russ 1000V -11.7 -6.7 -5.6 -8.3 6.9 5.9
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ALEXANDRIA OPEB TRUST - VANGUARD RUSSELL 1000 VALUE INDEX DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 4.5 4.6 -0.1
9/16 3.5 3.5 0.0

12/16 6.7 6.7 0.0

3/17 3.3 3.3 0.0
6/17 1.3 1.3 0.0
9/17 3.1 3.1 0.0

12/17 5.3 5.3 0.0

3/18 -2.8 -2.8 0.0
6/18 1.2 1.2 0.0
9/18 5.7 5.7 0.0

12/18 -11.7 -11.7 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018

Total Quarters Observed 11

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 1

Batting Average .909
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
PIMCO - SMALL CAP STOCKSPLUS AR STRATEGY

PERFORMANCE REVIEW
DECEMBER 2018





ALEXANDRIA OPEB TRUST - PIMCO SMALL CAP STOCKSPLUS AR STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 09/11

Total Portfolio - Gross -21.2 -18.4 -11.6 9.6 5.8 15.1

SMALL CAP CORE RANK (82) (84) (60) (31) (43) (22)

Total Portfolio - Net -21.3 -18.7 -12.2 8.9 5.1 14.4

Russell 2000 -20.2 -17.4 -11.0 7.3 4.4 12.3

 Equity - Gross -21.2 -18.4 -11.6 9.6 5.8 15.1

SMALL CAP CORE RANK (82) (84) (60) (31) (43) (22)

Russell 2000 -20.2 -17.4 -11.0 7.3 4.4 12.3

ASSET ALLOCATION

Equity 100.0% $ 3,026,254

Total Portfolio 100.0% $ 3,026,254

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 3,846,841
Contribs / Withdrawals               0
Income         294,125
Capital Gains / Losses      - 1,114,712

    $ 3,026,254

2



ALEXANDRIA OPEB TRUST - PIMCO SMALL CAP STOCKSPLUS AR STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,846,841
              0
       -820,587

       -820,587

    $  3 ,026,254

        294,125
     - 1 ,114,712

PERIOD
9/11 - 12/18

      $  633,175
      1 ,049,431
      1 ,343,648

      1 ,343,648

    $  3 ,026,254

      1 ,164,224
        179,424

VALUE ASSUMING

7.5% RETURN $      2,374,397
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ALEXANDRIA OPEB TRUST - PIMCO SMALL CAP STOCKSPLUS AR STRATEGY DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

12/11 17.1 15.5 1.6 17.1 15.5 1.6

3/12 15.7 12.4 3.3 35.6 29.8 5.8
6/12 -0.1 -3.5 3.4 35.4 25.3 10.1
9/12 8.7 5.2 3.5 47.2 31.9 15.3

12/12 3.0 1.8 1.2 51.7 34.4 17.3

3/13 13.0 12.4 0.6 71.4 51.0 20.4
6/13 1.4 3.1 -1.7 73.8 55.7 18.1
9/13 10.5 10.2 0.3 92.0 71.6 20.4

12/13 9.3 8.7 0.6 109.8 86.5 23.3

3/14 1.5 1.1 0.4 113.0 88.6 24.4
6/14 3.3 2.0 1.3 120.0 92.5 27.5
9/14 -7.3 -7.4 0.1 104.0 78.3 25.7

12/14 10.1 9.7 0.4 124.5 95.6 28.9

3/15 5.0 4.3 0.7 135.7 104.1 31.6
6/15 0.6 0.4 0.2 137.0 104.9 32.1
9/15 -14.9 -11.9 -3.0 101.8 80.5 21.3

12/15 4.6 3.6 1.0 111.0 87.0 24.0

3/16 -2.4 -1.5 -0.9 106.0 84.2 21.8
6/16 5.3 3.8 1.5 116.9 91.1 25.8
9/16 10.6 9.0 1.6 139.9 108.4 31.5

12/16 10.7 8.8 1.9 165.6 126.8 38.8

3/17 4.0 2.5 1.5 176.3 132.4 43.9
6/17 3.0 2.5 0.5 184.7 138.1 46.6
9/17 6.9 5.7 1.2 204.3 151.6 52.7

12/17 3.3 3.3 0.0 214.4 160.0 54.4

3/18 0.1 -0.1 0.2 214.7 159.8 54.9
6/18 8.3 7.8 0.5 240.8 179.9 60.9
9/18 3.5 3.6 -0.1 252.9 189.9 63.0

12/18 -21.2 -20.2 -1.0 178.1 131.3 46.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 29

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 5

Batting Average .828
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
HARDMAN JOHNSTON GLOBAL ADVISORS - INTERNATIONAL EQUITY GROUP TRUST

PERFORMANCE REVIEW
DECEMBER 2018





ALEXANDRIA OPEB TRUST - HARDMAN JOHNSTON DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 09/11

Total Portfolio - Gross -11.5 -14.1 -13.3 6.8 4.3 8.1

INTERNATIONAL EQUITY RANK (46) (72) (32) (34) (17) (30)

Total Portfolio - Net -11.6 -14.4 -13.9 6.2 3.7 7.5

MSCI EAFE -12.5 -11.3 -13.4 3.4 1.0 6.5

 Equity - Gross -11.5 -14.1 -13.3 6.8 4.3 8.1

INTERNATIONAL EQUITY RANK (46) (72) (32) (34) (17) (30)

MSCI EAFE -12.5 -11.3 -13.4 3.4 1.0 6.5

ASSET ALLOCATION

Equity 100.0% $ 5,609,539

Total Portfolio 100.0% $ 5,609,539

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 6,464,991
Contribs / Withdrawals        -195,233
Income           2,499
Capital Gains / Losses        -662,718

    $ 5,609,539
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ALEXANDRIA OPEB TRUST - HARDMAN JOHNSTON DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,464,991
       -195,233
       -660,219

       -660,219

    $  5 ,609,539

          2 ,499
       -662,718

PERIOD
9/11 - 12/18

    $  1 ,528,610
      2 ,554,072
      1 ,526,857

      1 ,526,857

    $  5 ,609,539

         14,258
      1 ,512,599

VALUE ASSUMING

7.5% RETURN $      5,847,728
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ALEXANDRIA OPEB TRUST - HARDMAN JOHNSTON DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -11.5 -14.1 -14.4 -13.3 6.8 4.3

  (RANK) (46) (72) (44) (32) (34) (17)

5TH %ILE -4.0 -4.7 -6.8 -7.0 11.6 7.3

25TH %ILE -8.3 -9.3 -12.4 -12.5 7.9 3.5

MEDIAN -12.0 -12.0 -15.0 -14.9 4.8 2.1

75TH %ILE -14.6 -14.6 -18.0 -17.6 2.8 0.9

95TH %ILE -18.1 -19.5 -22.3 -21.9 0.4 -1.0

MSCI EAFE -12.5 -11.3 -12.1 -13.4 3.4 1.0
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ALEXANDRIA OPEB TRUST - HARDMAN JOHNSTON DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

12/11 4.0 3.4 0.6 4.0 3.4 0.6

3/12 9.4 11.0 -1.6 13.7 14.7 -1.0
6/12 -6.2 -6.9 0.7 6.7 6.9 -0.2
9/12 7.1 7.0 0.1 14.3 14.3 0.0

12/12 5.8 6.6 -0.8 20.9 21.9 -1.0

3/13 5.3 5.2 0.1 27.3 28.3 -1.0
6/13 -3.4 -0.7 -2.7 23.0 27.3 -4.3
9/13 10.7 11.6 -0.9 36.0 42.1 -6.1

12/13 4.9 5.7 -0.8 42.8 50.3 -7.5

3/14 -1.8 0.8 -2.6 40.1 51.4 -11.3
6/14 5.5 4.3 1.2 47.9 58.0 -10.1
9/14 -1.8 -5.8 4.0 45.2 48.8 -3.6

12/14 -0.7 -3.5 2.8 44.2 43.5 0.7

3/15 6.6 5.0 1.6 53.6 50.7 2.9
6/15 -1.3 0.8 -2.1 51.7 52.0 -0.3
9/15 -9.7 -10.2 0.5 36.9 36.5 0.4

12/15 5.5 4.7 0.8 44.5 43.0 1.5

3/16 -3.8 -2.9 -0.9 39.0 38.9 0.1
6/16 1.3 -1.2 2.5 40.9 37.2 3.7
9/16 9.9 6.5 3.4 54.8 46.1 8.7

12/16 -5.1 -0.7 -4.4 47.0 45.1 1.9

3/17 12.3 7.4 4.9 65.0 55.9 9.1
6/17 8.2 6.4 1.8 78.5 65.8 12.7
9/17 7.9 5.5 2.4 92.7 74.8 17.9

12/17 5.5 4.3 1.2 103.3 82.3 21.0

3/18 1.2 -1.4 2.6 105.7 79.7 26.0
6/18 -0.2 -1.0 0.8 105.2 78.0 27.2
9/18 -3.0 1.4 -4.4 99.1 80.5 18.6

12/18 -11.5 -12.5 1.0 76.2 57.9 18.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 29

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 10

Batting Average .655
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
RAFI - RAE ENHANCED EMERGING MARKETS

PERFORMANCE REVIEW
DECEMBER 2018





ALEXANDRIA OPEB TRUST - RAFI RAE ENHANCED EMERGING MARKETS DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 09/11

Total Portfolio - Gross -6.8 -5.7 -11.9 15.5 4.3 5.7

EMERGING MARKETS RANK (42) (19) (17) ( 2) (13) (38)

Total Portfolio - Net -7.0 -6.1 -12.7 14.4 3.5 5.0

MSCI Emg Mkts -7.4 -8.3 -14.2 9.7 2.0 4.1

 Equity - Gross -6.8 -5.7 -11.9 15.5 4.3 5.7

EMERGING MARKETS RANK (42) (19) (17) ( 2) (13) (38)

MSCI Emg Mkts -7.4 -8.3 -14.2 9.7 2.0 4.1

ASSET ALLOCATION

Equity 100.0% $ 9,900,560

Total Portfolio 100.0% $ 9,900,560

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

   $ 10,647,509
Contribs / Withdrawals               0
Income         999,827
Capital Gains / Losses      - 1,746,776

    $ 9,900,560
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ALEXANDRIA OPEB TRUST - RAFI RAE ENHANCED EMERGING MARKETS DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,647,509
              0
       -746,949

       -746,949

    $  9 ,900,560

        999,827
     - 1 ,746,776

PERIOD
9/11 - 12/18

    $  1 ,284,828
      8 ,201,141
        414,591

        414,591

    $  9 ,900,560

      1 ,668,078
     - 1 ,253,487

VALUE ASSUMING

7.5% RETURN $     11,675,212
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ALEXANDRIA OPEB TRUST - RAFI RAE ENHANCED EMERGING MARKETS DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -6.8 -5.7 -14.8 -11.9 15.5 4.3

  (RANK) (42) (19) (30) (17) ( 2) (13)

5TH %ILE -2.8 -3.0 -10.2 -9.0 12.6 5.3

25TH %ILE -5.7 -6.5 -14.5 -13.3 10.0 3.4

MEDIAN -7.4 -9.6 -16.6 -15.2 8.6 2.2

75TH %ILE -8.7 -11.8 -19.2 -17.8 6.7 1.4

95TH %ILE -10.8 -15.8 -23.2 -21.4 3.9 -0.3

MSCI EM -7.4 -8.3 -15.5 -14.2 9.7 2.0

4



ALEXANDRIA OPEB TRUST - RAFI RAE ENHANCED EMERGING MARKETS DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

12/11 4.5 4.4 0.1 4.5 4.4 0.1

3/12 15.0 14.1 0.9 20.2 19.2 1.0
6/12 -9.8 -8.8 -1.0 8.4 8.7 -0.3
9/12 9.3 7.9 1.4 18.5 17.3 1.2

12/12 5.8 5.6 0.2 25.4 23.9 1.5

3/13 -2.5 -1.6 -0.9 22.2 22.0 0.2
6/13 -10.5 -8.0 -2.5 9.4 12.3 -2.9
9/13 8.7 5.9 2.8 18.9 18.9 0.0

12/13 1.5 1.9 -0.4 20.7 21.1 -0.4

3/14 -1.8 -0.4 -1.4 18.6 20.7 -2.1
6/14 10.1 6.7 3.4 30.5 28.7 1.8
9/14 -4.0 -3.4 -0.6 25.3 24.4 0.9

12/14 -5.0 -4.4 -0.6 19.1 18.9 0.2

3/15 -1.1 2.3 -3.4 17.7 21.6 -3.9
6/15 0.9 0.8 0.1 18.8 22.6 -3.8
9/15 -15.9 -17.8 1.9 -0.2 0.8 -1.0

12/15 -3.1 0.7 -3.8 -3.2 1.5 -4.7

3/16 12.3 5.8 6.5 8.6 7.4 1.2
6/16 4.1 0.8 3.3 13.0 8.2 4.8
9/16 11.3 9.2 2.1 25.8 18.1 7.7

12/16 2.9 -4.1 7.0 29.5 13.3 16.2

3/17 12.2 11.5 0.7 45.4 26.3 19.1
6/17 0.1 6.4 -6.3 45.6 34.4 11.2
9/17 8.4 8.0 0.4 57.8 45.2 12.6

12/17 7.2 7.5 -0.3 69.1 56.1 13.0

3/18 3.4 1.5 1.9 74.9 58.4 16.5
6/18 -9.7 -7.9 -1.8 58.0 45.9 12.1
9/18 1.2 -0.9 2.1 59.9 44.6 15.3

12/18 -6.8 -7.4 0.6 49.0 33.9 15.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 29

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 12

Batting Average .586
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
HAMILTON LANE - SECONDARY PRIVATE EQUITY FUND III

PERFORMANCE REVIEW
DECEMBER 2018





Market Value 699,027$        

IRR Since Inception 16.38% Annualized, Net of fees

Initial Commitment 1,500,000$     100.00% Fund Level IRR: 14.7%

Paid In Capital 895,792$        59.72% MSCI World PME: 7.3%

Remaining Commitment 604,208$        40.28%

Net Investment Gain/Loss 937,583$        

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

2013  $        265,552 17.70%  $         24,577 -1.64%  $         229,185 

2014  $        382,648 25.51%  $         97,624 -6.51%  $         201,440 

2/13/2015 4,572$            0.30% 15,768$         -1.05% 93,163$           

3/31/2015 50,129$          3.34% 5,792$           -0.39% 19,745$           

6/8/2015 114,840$        7.66% 18,004$         -1.20% 44,229$           

7/22/2015 -$                0.00% -$               0.00% 46,792$           

9/28/2015 145,217$        9.68% 19,042$         -1.27% 23,526$           

12/18/2015 106,123$        7.07% 16,138$         -1.08% 37,785$           

1/8/2016 -$                0.00% 21,704$         -1.45% 40,112$           

3/31/2016 12,342$          0.82% 9,623$           -0.64% 35,089$           

6/29/2016 -$                0.00% 35,089$         -2.34% 6,765$             

12/21/2016 -$                0.00% 6,765$           -0.45% 6,317$             

4/5/2017 81,165$          5.41% -$               0.00% 106,980$         

9/27/2017 -$                0.00% -$               0.00% 37,815$           

11/15/2017 1,405$            0.09% -$               0.00% 34,171$           

12/27/2017 -$                0.00% -$               0.00% 41,250$           

3/30/2018 1,925$            0.13% -$               0.00% 24,491$           

5/16/2018 -$                0.00% -$               0.00% 41,129$           

6/22/2018 -$                0.00% -$               0.00% 16,500$           

8/7/2018 -$                0.00% -$               0.00% 16,379$           

10/17/2018 -$                0.00% -$               0.00% 31,485$           

Total 1,165,918$     77.73% 270,126$       -18.01% 1,134,348$      

The Fund Level IRR and MSCI World PME was provided by the Hamilton Lane quarterly report.

Private Equity Investor Report

Hamilton Lane Secondary Fund III, L.P. 

As of December 31, 2018

Last Appraisal Date: 12/31/2018

Valuations of non-public securities are provided by Hamilton Lane, based on current market and company conditions.               

Paid in capital and remaining commitment have been adjusted for recallable distributions.
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ALEXANDRIA OPEB TRUST - HAMILTON LANE SECONDARY PRIVATE EQUITY FUND III DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 1.9 5.0 9.7 11.5 14.3

Total Portfolio - Net 1.3 3.7 7.6 9.3 11.7

S&P Completion -18.3 -14.7 -9.6 7.4 5.2

 Equity - Gross 1.9 5.0 9.7 11.5 14.3

S&P Completion -18.3 -14.7 -9.6 7.4 5.2

ASSET ALLOCATION

Equity 100.0% $ 699,027

Total Portfolio 100.0% $ 699,027

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

      $ 721,228
Contribs / Withdrawals         - 31,485
Income               0
Capital Gains / Losses           9,284

      $ 699,027
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ALEXANDRIA OPEB TRUST - HAMILTON LANE SECONDARY PRIVATE EQUITY FUND III DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

3/14 6.5 2.8 3.7 6.5 2.8 3.7
6/14 5.7 3.3 2.4 12.6 6.2 6.4
9/14 0.8 -4.8 5.6 13.5 1.1 12.4

12/14 5.5 6.4 -0.9 19.7 7.5 12.2

3/15 8.2 5.3 2.9 29.5 13.2 16.3
6/15 8.0 -0.4 8.4 39.8 12.7 27.1
9/15 4.1 -10.6 14.7 45.5 0.8 44.7

12/15 -3.5 3.1 -6.6 40.5 3.9 36.6

3/16 2.2 -0.9 3.1 43.6 3.0 40.6
6/16 1.6 3.4 -1.8 45.9 6.5 39.4
9/16 3.1 7.2 -4.1 50.5 14.2 36.3

12/16 3.2 5.6 -2.4 55.3 20.5 34.8

3/17 5.5 4.6 0.9 63.8 26.0 37.8
6/17 1.7 2.6 -0.9 66.6 29.3 37.3
9/17 3.6 5.0 -1.4 72.6 35.7 36.9

12/17 2.8 4.8 -2.0 77.5 42.3 35.2

3/18 3.9 0.1 3.8 84.4 42.5 41.9
6/18 0.6 5.9 -5.3 85.5 51.0 34.5
9/18 3.0 4.3 -1.3 91.2 57.5 33.7

12/18 1.9 -18.3 20.2 94.7 28.7 66.0

VARIATION FROM BENCHMARK

+21

+14

+7

0

-7

-14

-21
2014 2015 2016 2017 2018

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
HAMILTON LANE - CO-INVESTMENT PRIVATE EQUITY FUND IV

PERFORMANCE REVIEW
DECEMBER 2018





ALEXANDRIA OPEB TRUST - HAMILTON LANE CO-INVESTMENT PRIVATE EQUITY FUND IV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/18

Total Portfolio - Gross 3.9 2.1 ---- ---- ---- -6.0

Total Portfolio - Net 2.3 -4.3 ---- ---- ---- -30.5

S&P Completion -18.3 -14.7 -9.6 7.4 5.2 -9.7

 Equity - Gross 3.9 2.1 ---- ---- ---- -6.0

S&P Completion -18.3 -14.7 -9.6 7.4 5.2 -9.7

ASSET ALLOCATION

Equity 100.0% $ 315,982

Total Portfolio 100.0% $ 315,982

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

      $ 125,035
Contribs / Withdrawals         184,556
Income               0
Capital Gains / Losses           6,391

      $ 315,982
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ALEXANDRIA OPEB TRUST - HAMILTON LANE CO-INVESTMENT PRIVATE EQUITY FUND IV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  125,035
        184,556
          6 ,391

          6 ,391

      $  315,982

              0
          6 ,391

PERIOD
3/18 - 12/18

       $ 40,917
        285,113
        - 10,048

        - 10,048

      $  315,982

              0
        - 10,048

VALUE ASSUMING

7.5% RETURN $        333,878
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ALEXANDRIA OPEB TRUST - HAMILTON LANE CO-INVESTMENT PRIVATE EQUITY FUND IV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -7.9 5.9 -13.8
9/18 -1.8 4.3 -6.1

12/18 3.9 -18.3 22.2

VARIATION FROM BENCHMARK

+24

+16

+8

0

-8

-16

-24
2018

Total Quarters Observed 3

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 2

Batting Average .333
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
HAMILTON LANE - PRIVATE EQUITY FUND IX

PERFORMANCE REVIEW
DECEMBER 2018





Market Value 665,109$            

IRR Since Inception 15.03% Annualized, Net of Fees

Initial Commitment 1,000,000$         100.00% Fund Level IRR: 15.5%

Paid In Capital 678,600$            67.86% MSCI World PME: 2.6%

Remaining Commitment* 321,400$            32.14%

Net Investment Gain/Loss 148,088$            

Date  Contributions % of Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

Q2 2015 46,500$              4.65% -$                 0.00% -$                 

Q3 2015 90,000$              9.00% 16,500$           -1.65% -$                 

Q4 2015 -$                   0.00% 40,000$           -4.00% -$                 

Q1 2016 10,000$              1.00% -$                 0.00% -$                 

Q2 2016 60,000$              6.00% -$                 0.00% -$                 

Q4 2016 86,300$              8.63% -$                 0.00% 20,045$           

Q1 2017 -$                   0.00% -$                 0.00% -$                 

Q2 2017 106,600$            10.66% -$                 0.00% 29,100$           

Q3 2017 30,000$              3.00% -$                 0.00% 5,163$             

Q4 2017 68,000$              6.80% -$                 0.00% 31,641$           

Q1 2018 120,000$            12.00% -$                 0.00% 20,223$           

Q2 2018 70,000$              7.00% -$                 0.00% 20,646$           

Q3 2018 20,000$              2.00% -$                 0.00% 17,623$           

Q4 2018 27,700$              2.77% -$                 0.00% 17,138$           

Total 735,100$            73.51% 56,500$           -5.65% 161,579$         

The Fund Level IRR and MSCI World PME are given in the Hamilton Lane quarterly report.

Current vlaue is as of the last appraisal date, adjusted for all contributions and distributions since.

*Paid in capital and remaining commitment are adjusted for recallable distributions.

Private Equity Investor Report

Hamilton Lane Private Equity Fund IX

As of December 31, 2018

Last Appraisal Date: 12/31/2018

Fair market Valuations were provided by Hamilton Lane, based on current market and company conditions.               
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ALEXANDRIA OPEB TRUST - HAMILTON LANE PRIVATE EQUITY FUND IX DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 06/15

Total Portfolio - Gross 3.5 7.7 13.7 21.7 ---- 19.4

Total Portfolio - Net 3.0 7.1 12.1 18.7 ---- 16.0

S&P Completion -18.3 -14.7 -9.6 7.4 5.2 3.9

 Equity - Gross 3.5 7.7 13.7 21.7 ---- 19.4

S&P Completion -18.3 -14.7 -9.6 7.4 5.2 3.9

ASSET ALLOCATION

Equity 100.0% $ 665,109

Total Portfolio 100.0% $ 665,109

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

      $ 635,569
Contribs / Withdrawals          10,562
Income               0
Capital Gains / Losses          18,978

      $ 665,109
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ALEXANDRIA OPEB TRUST - HAMILTON LANE PRIVATE EQUITY FUND IX DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/15 32.2 -10.6 42.8
12/15 -21.8 3.1 -24.9

3/16 3.3 -0.9 4.2
6/16 4.3 3.4 0.9
9/16 6.7 7.2 -0.5

12/16 7.2 5.6 1.6

3/17 7.1 4.6 2.5
6/17 7.9 2.6 5.3
9/17 7.0 5.0 2.0

12/17 4.1 4.8 -0.7

3/18 6.6 0.1 6.5
6/18 -1.0 5.9 -6.9
9/18 4.0 4.3 -0.3

12/18 3.5 -18.3 21.8

VARIATION FROM BENCHMARK

+45

+30

+15

0

-15

-30

-45
2015 2016 2017 2018

Total Quarters Observed 14

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 5

Batting Average .643
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
LANDMARK PARTNERS - XIV

PERFORMANCE REVIEW
DECEMBER 2018





Market Value 105,927$        

IRR Since Inception 10.70% Annualized, net of fees

Initial Commitment 500,000$        100.00%
Paid In Capital 484,447$        96.89%
Remaining Commitment 15,553$          3.11%
Net Investment Gain/Loss 145,678$        

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

2010 65,639$            13.13% -$                 0.00% 7,540$               

2011 126,080$          25.22% -$                 0.00% 32,672$             

2012 110,243$          22.05% -$                 0.00% 51,391$             

2013 86,515$            17.30% -$                 0.00% 84,116$             

2014 52,278$            10.46% -$                 0.00% 83,862$             

Q1 2015 8,075$              1.62% -$                 0.00% 30,682$             

Q2 2015 3,029$              0.61% -$                 0.00% 25,770$             

Q3 2015 3,046$              0.61% -$                 0.00% 18,861$             

Q4 2015 5,187$              1.04% -$                 0.00% 17,671$             

Q1 2016 1,995$              0.40% -$                 0.00% 15,162$             

Q2 2016 3,548$              0.71% -$                 0.00% 7,823$               

Q3 2016 1,708$              0.34% -$                 0.00% 9,000$               

Q4 2016 -$                  0.00% -$                 0.00% 15,750$             

Q1 2017 2,979$              0.60% -$                 0.00% 4,599$               

Q2 2017 -$                  0.00% -$                 0.00% 16,605$             

Q3 2017 9,346$              1.87% -$                 0.00% 10,575$             

Q4 2017 1,514$              0.30% -$                 0.00% 27,863$             

Q1 2018 -$                  0.00% -$                 0.00% 23,765$             

Q2 2018 1,529$              0.31% -$                 0.00% 12,074$             

Q3 2018 -$                  0.00% -$                 0.00% 9,941$               

Q4 2018 1,736$              0.35% -$                 0.00% 18,476$             

Total 484,447$          96.89% -$                 0.00% 524,198$           

OPEB Private Equity Investor Report

Landmark Equity Partners XIV, L.P.

As of December 31, 2018

Last Appraisal Date: 12/31/2018

Fair market valuations were provided by Landmark Equity Partners, based on current market and company conditions.               
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ALEXANDRIA OPEB TRUST - LANDMARK PARTNERS XIV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 06/10

Total Portfolio - Gross 4.5 6.0 6.9 3.0 3.9 18.3

Total Portfolio - Net 3.5 3.9 3.1 0.1 1.5 12.8

S&P Completion -18.3 -14.7 -9.6 7.4 5.2 12.1

 Equity - Gross 4.5 6.0 6.9 3.0 3.9 18.3

S&P Completion -18.3 -14.7 -9.6 7.4 5.2 12.1

ASSET ALLOCATION

Equity 100.0% $ 105,927

Total Portfolio 100.0% $ 105,927

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

      $ 118,934
Contribs / Withdrawals         - 16,740
Income               0
Capital Gains / Losses           3,733

      $ 105,927
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ALEXANDRIA OPEB TRUST - LANDMARK PARTNERS XIV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

9/10 24.5 12.4 12.1 24.5 12.4 12.1
12/10 62.9 15.4 47.5 102.8 29.7 73.1

3/11 0.1 8.5 -8.4 103.0 40.8 62.2
6/11 13.6 -1.0 14.6 130.6 39.4 91.2
9/11 4.6 -21.0 25.6 141.2 10.1 131.1

12/11 2.7 13.5 -10.8 147.8 24.9 122.9

3/12 0.0 14.4 -14.4 147.9 42.9 105.0
6/12 4.3 -4.9 9.2 158.5 35.9 122.6
9/12 4.1 5.6 -1.5 169.2 43.5 125.7

12/12 6.1 3.1 3.0 185.5 48.0 137.5

3/13 0.4 12.9 -12.5 186.6 67.1 119.5
6/13 2.5 2.4 0.1 193.7 71.1 122.6
9/13 6.3 10.1 -3.8 212.2 88.4 123.8

12/13 10.2 8.5 1.7 244.0 104.5 139.5

3/14 0.3 2.8 -2.5 245.1 110.2 134.9
6/14 2.1 3.3 -1.2 252.5 117.1 135.4
9/14 4.3 -4.8 9.1 267.7 106.7 161.0

12/14 1.1 6.4 -5.3 271.6 119.9 151.7

3/15 1.7 5.3 -3.6 277.7 131.5 146.2
6/15 2.9 -0.4 3.3 288.7 130.5 158.2
9/15 4.0 -10.6 14.6 304.2 106.1 198.1

12/15 -5.7 3.1 -8.8 281.1 112.5 168.6

3/16 -0.9 -0.9 0.0 277.6 110.6 167.0
6/16 -3.5 3.4 -6.9 264.5 117.7 146.8
9/16 -2.5 7.2 -9.7 255.6 133.5 122.1

12/16 1.5 5.6 -4.1 260.8 146.4 114.4

3/17 0.2 4.6 -4.4 261.4 157.7 103.7
6/17 6.6 2.6 4.0 285.2 164.5 120.7
9/17 0.6 5.0 -4.4 287.5 177.6 109.9

12/17 0.4 4.8 -4.4 288.9 191.0 97.9

3/18 -0.6 0.1 -0.7 286.6 191.4 95.2
6/18 1.5 5.9 -4.4 292.4 208.7 83.7
9/18 1.4 4.3 -2.9 297.9 222.1 75.8

12/18 4.5 -18.3 22.8 315.9 163.2 152.7

VARIATION FROM BENCHMARK

+48

+32

+16

0

-16

-32

-48
2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 34

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 20

Batting Average .412
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
PRISA - PRISA SA

PERFORMANCE REVIEW
DECEMBER 2018





ALEXANDRIA OPEB TRUST - PRISA PRISA SA DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/14

Total Portfolio - Gross 1.7 4.1 8.5 8.3 ---- 10.6

Total Portfolio - Net 1.4 3.5 7.4 7.2 ---- 9.5

NCREIF ODCE 1.8 3.9 8.3 8.2 10.4 10.4

 Real Assets - Gross 1.7 4.1 8.5 8.3 ---- 10.6

NCREIF ODCE 1.8 3.9 8.3 8.2 10.4 10.4

ASSET ALLOCATION

Real Assets 100.0% $ 3,477,382

Total Portfolio 100.0% $ 3,477,382

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 1,899,546
Contribs / Withdrawals       1,545,354
Income          20,306
Capital Gains / Losses          12,176

    $ 3,477,382
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ALEXANDRIA OPEB TRUST - PRISA PRISA SA DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,899,546
      1 ,545,354
         32,482

         32,482

    $  3 ,477,382

         20,306
         12,176

PERIOD
3/14 - 12/18

      $  520,605
      2 ,316,764
        640,013

        640,013

    $  3 ,477,382

        327,837
        312,176

VALUE ASSUMING

7.5% RETURN $      3,295,938
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ALEXANDRIA OPEB TRUST - PRISA PRISA SA DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

6/14 3.3 2.9 0.4 3.3 2.9 0.4

9/14 3.0 3.2 -0.2 6.4 6.3 0.1

12/14 3.9 3.3 0.6 10.5 9.7 0.8

3/15 3.2 3.4 -0.2 14.1 13.4 0.7

6/15 3.3 3.8 -0.5 17.8 17.8 0.0

9/15 4.7 3.7 1.0 23.4 22.1 1.3

12/15 3.1 3.3 -0.2 27.2 26.2 1.0

3/16 2.2 2.2 0.0 30.0 28.9 1.1

6/16 1.9 2.1 -0.2 32.4 31.7 0.7

9/16 2.0 2.1 -0.1 35.1 34.4 0.7

12/16 2.5 2.1 0.4 38.5 37.2 1.3

3/17 1.5 1.8 -0.3 40.6 39.7 0.9

6/17 1.5 1.7 -0.2 42.7 42.0 0.7

9/17 2.3 1.9 0.4 46.0 44.7 1.3

12/17 1.9 2.1 -0.2 48.8 47.7 1.1

3/18 2.4 2.2 0.2 52.4 50.9 1.5

6/18 1.8 2.0 -0.2 55.1 54.0 1.1

9/18 2.4 2.1 0.3 58.8 57.3 1.5

12/18 1.7 1.8 -0.1 61.5 60.0 1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018

Total Quarters Observed 19

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 11

Batting Average .421
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
HANCOCK - TIMBERLAND AND FARMLAND FUND LP

PERFORMANCE REVIEW
DECEMBER 2018





ALEXANDRIA OPEB TRUST - HANCOCK TIMBERLAND AND FARMLAND FUND LP DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/18

Total Portfolio - Gross 4.5 3.7 ---- ---- ---- 12.9

Total Portfolio - Net 4.3 3.1 ---- ---- ---- 12.1

NCREIF Timber 1.0 2.0 3.4 3.2 5.0 2.5

 Real Assets - Gross 4.5 3.7 ---- ---- ---- 12.9

NCREIF Timber 1.0 2.0 3.4 3.2 5.0 2.5

ASSET ALLOCATION

Real Assets 100.0% $ 1,218,782

Total Portfolio 100.0% $ 1,218,782

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 1,176,871
Contribs / Withdrawals          - 8,625
Income               0
Capital Gains / Losses          50,536

    $ 1,218,782
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ALEXANDRIA OPEB TRUST - HANCOCK TIMBERLAND AND FARMLAND FUND LP DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,176,871
         - 8 ,625
         50,536

         50,536

    $  1 ,218,782

              0
         50,536

PERIOD
3/18 - 12/18

      $  767,975
        334,995
        115,812

        115,812

    $  1 ,218,782

              0
        115,812

VALUE ASSUMING

7.5% RETURN $      1,160,998
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ALEXANDRIA OPEB TRUST - HANCOCK TIMBERLAND AND FARMLAND FUND LP DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 8.9 0.5 8.4
9/18 -0.8 1.0 -1.8

12/18 4.5 1.0 3.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2018

Total Quarters Observed 3

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 1

Batting Average .667
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
HANCOCK TIMBER RESOURCE GROUP - TIMBERLAND X LP

PERFORMANCE REVIEW
DECEMBER 2018





Market Value 721,124$         Last Appraisal Date: 9/30/2018*

Since Inception IRR 7.6%

Capital Commitment 500,000$            100.00%

Net Investment Gain/Loss 344,127$            

Date  Contributions % of Commitment  Distributions 

5/3/2010 37,802$              7.56% -$                   

6/17/2010 128,526$            25.71% -$                   

2/1/2011 97,557$              19.51% -$                   

9/29/2011 -$                   - 4,362$                

5/24/2012 72,696$              14.54% -$                   

7/10/2012 163,420$            32.68% -$                   

12/27/2012 -$                   - 2,908$                

12/30/2013 -$                   - 1,454$                

3/28/2014 -$                   - 2,908$                

6/27/2014 -$                   - 4,798$                

9/29/2014 -$                   - 2,181$                

12/30/2014 -$                   - 14,539$              

3/30/2015 -$                   - 4,362$                

6/29/2015 -$                   - 4,362$                

9/29/2015 -$                   - 2,908$                

6/30/2016 -$                   - 3,635$                

9/30/2016 -$                   - 8,723$                

12/29/2016 -$                   - 5,089$                

3/31/2017 -$                   - 3,489$                

6/30/2017 -$                   - 6,543$                

8/31/2017 -$                   - 9,596$                

12/31/2017 -$                   - 7,997$                

3/31/2018 -$                   - 5,816$                

6/30/2018 -$                   - 7,706$                

9/30/2018 -$                   - 11,486$              

12/31/2018 -$                   - 8,142$                

Total 500,000$         100.00% 123,003$         

Timber Equity Investor Report

Hancock - Timberland X LP

December 31, 2018

Valuations of non-public securities are provided by Hancock, based on current market and company conditions.

*The market value is as of last appraisal date adjusted for distributions.

Annualized, Net of Fees
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ALEXANDRIA OPEB TRUST - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND X LP DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 06/10

Total Portfolio - Gross 0.0 0.3 2.6 5.9 5.5 11.2

Total Portfolio - Net 0.0 0.1 1.9 5.0 4.9 10.0

NCREIF Timber 1.0 2.0 3.4 3.2 5.0 5.0

 Real Assets - Gross 0.0 0.3 2.6 5.9 5.5 11.2

NCREIF Timber 1.0 2.0 3.4 3.2 5.0 5.0

ASSET ALLOCATION

Real Assets 100.0% $ 721,124

Total Portfolio 100.0% $ 721,124

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

      $ 729,266
Contribs / Withdrawals          - 8,142
Income               0
Capital Gains / Losses               0

      $ 721,124

3



ALEXANDRIA OPEB TRUST - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND X LP DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  729,266
         - 8 ,142
              0

              0

      $  721,124

              0
              0

PERIOD
6/10 - 12/18

      $  170,401
        210,669
        340,054

        340,054

      $  721,124

              0
        340,054

VALUE ASSUMING

7.5% RETURN $        716,377
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ALEXANDRIA OPEB TRUST - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND X LP DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

9/10 12.5 -0.1 12.6 12.5 -0.1 12.6
12/10 36.3 -0.8 37.1 53.3 -0.9 54.2

3/11 0.8 0.7 0.1 54.5 -0.2 54.7
6/11 -0.4 0.7 -1.1 53.9 0.5 53.4
9/11 -2.4 -0.3 -2.1 50.2 0.1 50.1

12/11 7.1 0.5 6.6 60.9 0.6 60.3

3/12 2.6 0.4 2.2 65.1 1.0 64.1
6/12 -0.4 0.6 -1.0 64.4 1.6 62.8
9/12 1.3 0.8 0.5 66.5 2.4 64.1

12/12 8.0 5.9 2.1 79.8 8.4 71.4

3/13 -0.6 1.5 -2.1 78.8 10.1 68.7
6/13 -2.1 0.9 -3.0 75.0 11.1 63.9
9/13 0.7 1.0 -0.3 76.2 12.3 63.9

12/13 7.2 5.9 1.3 88.9 18.9 70.0

3/14 2.2 1.6 0.6 93.1 20.8 72.3
6/14 2.0 1.1 0.9 97.1 22.1 75.0
9/14 -2.8 1.5 -4.3 91.5 23.9 67.6

12/14 4.8 6.0 -1.2 100.8 31.4 69.4

3/15 -1.7 1.8 -3.5 97.5 33.7 63.8
6/15 3.2 0.5 2.7 103.9 34.4 69.5
9/15 -3.1 0.8 -3.9 97.5 35.4 62.1

12/15 5.2 1.9 3.3 107.8 37.9 69.9

3/16 2.1 -0.3 2.4 112.1 37.6 74.5
6/16 1.2 1.0 0.2 114.7 38.9 75.8
9/16 2.2 0.7 1.5 119.4 39.8 79.6

12/16 -1.8 1.2 -3.0 115.4 41.5 73.9

3/17 3.6 0.8 2.8 123.1 42.6 80.5
6/17 1.0 0.7 0.3 125.4 43.6 81.8
9/17 2.3 0.6 1.7 130.6 44.4 86.2

12/17 4.3 1.5 2.8 140.5 46.6 93.9

3/18 0.4 0.9 -0.5 141.5 48.0 93.5
6/18 1.8 0.5 1.3 145.9 48.7 97.2
9/18 0.3 1.0 -0.7 146.8 50.2 96.6

12/18 0.0 1.0 -1.0 146.8 51.7 95.1

VARIATION FROM BENCHMARK

+39

+26

+13

0

-13

-26

-39
2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 34

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 14

Batting Average .588
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
MOLPUS WOODLANDS GROUP - FUND IV

PERFORMANCE REVIEW
DECEMBER 2018





Market Value 883,291$        

Initial Commitment 1,000,000$     100.00%

Capital Commited 906,000$        90.60%

Remaining Commitment 56,641$          5.66%

Fund IRR 0.63%

Date  Contributions 

% of 

Commitment

 Recallable 

Contributions 

% of 

Commitment  Distributions 

Q3 2015 25,000$          2.50% -$               0.00% -$                 

Q4 2015 415,000$        41.50% -$               0.00% -$                 

Q1 2016 60,000$          6.00% -$               0.00% -$                 

Q2 2016 -$                0.00% -$               0.00% -$                 

Q3 2016 -$                0.00% -$               0.00% 4,528$             

Q4 2016 337,000$        33.70% -$               0.00% -$                 

Q1 2017 -$                0.00% -$               0.00% 5,283$             

Q3 2017 -$                0.00% -$               0.00% 6,793$             

Q4 2017 -$                0.00% -$               0.00% 6,038$             

Q1 2018 69,000$          6.90% -$               0.00% -$                 

Q2 2018 -$                0.00% -$               0.00% 6,038$             

Q3 2018 -$                0.00% -$               0.00% 8,679$             

Total 906,000$        90.60% -$               0.00% 37,359$           

*The value shown is as of the last appraisal date, adjusted for all contributions and distributions.

Timber Investor Report

Molpus Woodlands Fund IV

As of December 31, 2018

Last Appraisal Date: 12/31/2018

Valuations of non-public securities are provided by Molpus, based on current market and company conditions.               
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ALEXANDRIA OPEB TRUST - MOLPUS WOODLANDS GROUP FUND IV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 09/15

Total Portfolio - Gross -2.7 -2.6 -1.9 2.3 ---- 1.8

Total Portfolio - Net -2.9 -3.1 -2.9 1.4 ---- 0.7

NCREIF Timber 1.0 2.0 3.4 3.2 5.0 3.5

 Real Assets - Gross -2.7 -2.6 -1.9 2.3 ---- 1.8

NCREIF Timber 1.0 2.0 3.4 3.2 5.0 3.5

ASSET ALLOCATION

Real Assets 100.0% $ 883,291

Total Portfolio 100.0% $ 883,291

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

      $ 909,883
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         - 26,592

      $ 883,291
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ALEXANDRIA OPEB TRUST - MOLPUS WOODLANDS GROUP FUND IV DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/15 -1.1 1.9 -3.0

3/16 -0.3 -0.3 0.0
6/16 0.2 1.0 -0.8
9/16 0.3 0.7 -0.4

12/16 5.1 1.2 3.9

3/17 0.9 0.8 0.1
6/17 0.4 0.7 -0.3
9/17 0.5 0.6 -0.1

12/17 2.0 1.5 0.5

3/18 -0.1 0.9 -1.0
6/18 0.8 0.5 0.3
9/18 0.1 1.0 -0.9

12/18 -2.7 1.0 -3.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017 2018

Total Quarters Observed 13

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 8

Batting Average .385
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
UBS - AGRIVEST FARMLAND

PERFORMANCE REVIEW
DECEMBER 2018





Market Value 1,298,217$     

Initial Commitment 1,000,000$     100.00%

Capital Commited 1,000,000$     100.00%

Remaining Commitment -$                0.00%

Net Investment Income/(Loss) 162,686$        

Date  Contributions 

% of 

Commitment

 Recallable 

Contributions 

% of 

Commitment

 Dividend 

Reinvestments 

2014 1,000,000$     100.00% -$               0.00% 21,269$           

Q1 2015 -$                0.00% -$               0.00% 12,832$           

Q2 2015 -$                0.00% -$               0.00% 11,807$           

Q3 2015 -$                0.00% -$               0.00% 4,178$             

Q4 2015 -$                0.00% -$               0.00% 5,992$             

Q1 2016 -$                0.00% -$               0.00% 9,037$             

Q2 2016 -$                0.00% -$               0.00% 9,110$             

Q3 2016 -$                0.00% -$               0.00% 6,122$             

Q4 2016 -$                0.00% -$               0.00% 4,308$             

Q1 2017 -$                0.00% -$               0.00% 6,533$             

Q2 2017 -$                0.00% -$               0.00% 9,363$             

Q3 2017 -$                0.00% -$               0.00% 6,291$             

Q4 2017 -$                0.00% -$               0.00% 4,427$             

Q1 2018 -$                0.00% -$               0.00% 12,058$           

Q2 2018 -$                0.00% -$               0.00% 7,691$             

Q3 2018 -$                0.00% -$               0.00% 4,514$             

Q4 2018 -$                0.00% -$               0.00% 4,530$             

Total 1,000,000$     100.00% -$               0.00% 140,062$         

Private Equity Investor Report

UBS AgriVest Farmland Fund

As of December 31st, 2018

Last Appraisal Date: 12/31/2018

Valuations of non-public securities are provided by UBS, based on current market and company conditions.               
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ALEXANDRIA OPEB TRUST - UBS AGRIVEST FARMLAND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/14

Total Portfolio - Gross 1.3 2.3 5.7 6.0 ---- 6.3

Total Portfolio - Net 1.0 1.7 4.6 4.9 ---- 5.3

NCREIF Farmland 2.8 4.2 6.7 6.7 8.6 8.5

 Real Assets - Gross 1.3 2.3 5.7 6.0 ---- 6.3

NCREIF Farmland 2.8 4.2 6.7 6.7 8.6 8.5

ASSET ALLOCATION

Real Assets 100.0% $ 1,298,217

Total Portfolio 100.0% $ 1,298,217

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

    $ 1,285,047
Contribs / Withdrawals          - 3,208
Income          10,872
Capital Gains / Losses           5,506

    $ 1,298,217

3



ALEXANDRIA OPEB TRUST - UBS AGRIVEST FARMLAND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,285,047
         - 3 ,208
         16,378

         16,378

    $  1 ,298,217

         10,872
          5 ,506

PERIOD
3/14 - 12/18

    $  1 ,018,069
        - 55,207
        335,355

        335,355

    $  1 ,298,217

        188,154
        147,201

VALUE ASSUMING

7.5% RETURN $      1,370,375

2014 2015 2016 2017 2018

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

ACTUAL RETURN
7.5%
0.0%

4



ALEXANDRIA OPEB TRUST - UBS AGRIVEST FARMLAND DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF FARMLAND INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

6/14 1.8 1.7 0.1 1.8 1.7 0.1

9/14 1.7 1.5 0.2 3.5 3.2 0.3

12/14 1.9 6.6 -4.7 5.4 10.0 -4.6

3/15 1.4 2.1 -0.7 6.8 12.3 -5.5

6/15 1.5 1.2 0.3 8.5 13.6 -5.1

9/15 2.1 2.5 -0.4 10.7 16.3 -5.6

12/15 1.4 4.3 -2.9 12.3 21.4 -9.1

3/16 2.0 1.4 0.6 14.6 23.0 -8.4

6/16 1.7 1.3 0.4 16.6 24.6 -8.0

9/16 0.8 1.4 -0.6 17.6 26.3 -8.7

12/16 2.4 2.9 -0.5 20.4 30.0 -9.6

3/17 1.0 0.5 0.5 21.6 30.6 -9.0

6/17 1.5 1.6 -0.1 23.5 32.7 -9.2

9/17 1.4 1.0 0.4 25.2 34.1 -8.9

12/17 1.0 2.9 -1.9 26.5 38.0 -11.5

3/18 1.4 1.3 0.1 28.3 39.8 -11.5

6/18 1.9 1.1 0.8 30.7 41.4 -10.7

9/18 1.0 1.3 -0.3 32.0 43.2 -11.2

12/18 1.3 2.8 -1.5 33.7 47.3 -13.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018

Total Quarters Observed 19

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 10

Batting Average .474
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Associates, Inc.
© 1990, 2019

CITY OF ALEXANDRIA OPEB TRUST
PIMCO - TOTAL RETURN
PERFORMANCE REVIEW

DECEMBER 2018





ALEXANDRIA OPEB TRUST - PIMCO TOTAL RETURN DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 06/11

Total Portfolio - Gross 1.5 1.7 0.2 2.9 3.1 3.4

CORE FIXED INCOME RANK (41) (30) (41) (16) (35) (21)

Total Portfolio - Net 1.4 1.5 -0.3 2.5 2.6 2.9

Aggregate Index 1.6 1.7 0.0 2.1 2.5 2.6

 Fixed Income - Gross 1.5 1.7 0.2 2.9 3.1 3.4

CORE FIXED INCOME RANK (41) (30) (41) (16) (35) (21)

Aggregate Index 1.6 1.7 0.0 2.1 2.5 2.6

ASSET ALLOCATION

Fixed Income 100.0% $ 12,897,087

Total Portfolio 100.0% $ 12,897,087

INVESTMENT RETURN

Market Value 9/2018

Market Value 12/2018

   $ 12,720,648
Contribs / Withdrawals               0
Income         137,019
Capital Gains / Losses          39,420

   $ 12,897,087
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ALEXANDRIA OPEB TRUST - PIMCO TOTAL RETURN DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,720,648
              0
        176,439

        176,439

   $ 12,897,087

        137,019
         39,420

PERIOD
6/11 - 12/18

    $  3 ,462,980
      8 ,185,300
      1 ,248,807

      1 ,248,807

   $ 12,897,087

      1 ,994,789
       -745,982

VALUE ASSUMING

7.5% RETURN $     15,975,108
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ALEXANDRIA OPEB TRUST - PIMCO TOTAL RETURN DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.5 1.7 1.4 0.2 2.9 3.1

  (RANK) (41) (30) (67) (41) (16) (35)

5TH %ILE 2.2 2.1 2.2 1.3 3.5 3.7

25TH %ILE 1.6 1.7 1.7 0.4 2.8 3.2

MEDIAN 1.4 1.6 1.5 0.1 2.5 2.9

75TH %ILE 1.1 1.4 1.3 -0.1 2.2 2.6

95TH %ILE 0.3 0.9 0.7 -0.6 1.8 2.4

Agg 1.6 1.7 1.5 0.0 2.1 2.5
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ALEXANDRIA OPEB TRUST - PIMCO TOTAL RETURN DECEMBER 31ST, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Bench Diff
---------Cumulative----------
Portfolio Bench Diff

9/11 -1.0 3.8 -4.8 -1.0 3.8 -4.8
12/11 2.3 1.1 1.2 1.4 5.0 -3.6

3/12 3.0 0.3 2.7 4.4 5.3 -0.9
6/12 2.9 2.1 0.8 7.4 7.5 -0.1
9/12 3.3 1.6 1.7 10.9 9.2 1.7

12/12 1.3 0.2 1.1 12.4 9.4 3.0

3/13 0.7 -0.1 0.8 13.2 9.3 3.9
6/13 -3.5 -2.3 -1.2 9.2 6.8 2.4
9/13 1.3 0.6 0.7 10.6 7.4 3.2

12/13 0.1 -0.1 0.2 10.7 7.2 3.5

3/14 1.4 1.8 -0.4 12.3 9.2 3.1
6/14 2.5 2.0 0.5 15.1 11.4 3.7
9/14 -0.2 0.2 -0.4 14.8 11.6 3.2

12/14 1.5 1.8 -0.3 16.4 13.6 2.8

3/15 2.3 1.6 0.7 19.2 15.4 3.8
6/15 -1.7 -1.7 0.0 17.2 13.5 3.7
9/15 0.0 1.2 -1.2 17.2 14.9 2.3

12/15 0.6 -0.6 1.2 17.9 14.3 3.6

3/16 1.9 3.0 -1.1 20.2 17.7 2.5
6/16 2.2 2.2 0.0 22.8 20.3 2.5
9/16 1.4 0.5 0.9 24.5 20.9 3.6

12/16 -2.4 -3.0 0.6 21.6 17.3 4.3

3/17 1.8 0.8 1.0 23.7 18.3 5.4
6/17 1.9 1.4 0.5 26.1 20.0 6.1
9/17 1.6 0.8 0.8 28.1 21.0 7.1

12/17 0.2 0.4 -0.2 28.4 21.5 6.9

3/18 -1.2 -1.5 0.3 27.0 19.7 7.3
6/18 -0.3 -0.2 -0.1 26.5 19.5 7.0
9/18 0.2 0.0 0.2 26.8 19.5 7.3

12/18 1.5 1.6 -0.1 28.7 21.5 7.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 30

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 10

Batting Average .667
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