
 

Dukes County Pooled OPEB Trust 
 

Performance Review 
December 2023 















DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/13

Total Portfolio - Gross 9.1 5.3 15.4 5.1 10.1 6.8
PUBLIC FUND RANK (23) (36) (18) (28) (10) ----

Total Portfolio - Net 9.0 5.2 15.2 4.9 9.9 6.4
Shadow Index 8.9 5.3 14.5 4.6 9.3 7.0

 Large Cap Equity - Gross 12.0 8.6 27.3 9.1 15.7 11.8
LARGE CAP RANK (45) (44) (34) (54) (41) ----
CRSP US LC 11.9 8.5 27.3 9.1 15.6 13.0

 Mid Cap Equity - Gross 12.3 6.6 16.0 5.5 12.7 8.9
MID CAP RANK (41) (54) (70) (58) (65) ----
CRSP US Mid Cap 12.3 6.6 16.0 5.5 12.7 10.6

 Small Cap Equity - Gross 13.4 8.2 18.2 4.7 11.7 ----
SMALL CAP RANK (34) (37) (46) (59) (66) ----
CRSP US SC 13.4 8.1 18.1 4.6 11.7 9.8

 International Equity - Gross 10.0 5.6 15.6 1.9 7.5 5.8
INTERNATIONAL EQUITY RANK (53) (44) (66) (59) (72) ----
Global ex US 9.8 6.2 16.2 2.1 7.8 5.3

 Real Estate - Gross -5.2 -6.8 -8.2 9.5 ---- ----
NCREIF ODCE -4.8 -6.6 -12.0 4.9 4.2 7.8

 Fixed Income - Gross 7.4 3.2 6.6 -2.6 2.3 1.9
BROAD MARKET FIXED RANK (22) (71) (47) (71) (48) ----
Aggregate Index 6.8 3.4 5.5 -3.3 1.1 1.5

ASSET ALLOCATION

Large Cap Equity 35.8% $ 14,147,176

Mid Cap Equity 10.5% 4,131,770

Small Cap 10.7% 4,241,022

Int’l Equity 15.4% 6,079,995

Real Estate 10.0% 3,937,828

Fixed Income 17.6% 6,947,463

Cash 0.0% 15,978

Total Portfolio 100.0% $ 39,501,232

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

   $ 36,149,471
Contribs / Withdrawals          76,543
Income         313,112
Capital Gains / Losses       2,962,106

   $ 39,501,232
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 36,149,471
         76,543
      3 ,275,218

      3 ,275,218

   $ 39,501,232

        313,112
      2 ,962,106

PERIOD
3/13 - 12/23

    $  2 ,441,895
     25,775,799
     11,283,538

     11,283,538

   $ 39,501,232

      4 ,636,813
      6 ,646,725

VALUE ASSUMING

7.0% RETURN $     39,895,781
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 14, 147, 176 35.8% 35.0% 0.8%

MID CAP EQUITY        4, 131, 770 10.5% 10.0% 0.5%

SMALL CAP EQUITY        4, 241, 022 10.7% 10.0% 0.7%

INTERNATIONAL EQUITY        6, 079, 995 15.4% 15.0% 0.4%

REAL ESTATE        3, 937, 828 10.0% 10.0% 0.0%

FIXED INCOME        6, 947, 463 17.6% 20.0% -2.4%

CASH & EQUIVALENT           15, 978  0.0% 0.0% 0.0%

TOTAL FUND     $ 39, 501, 232 100.0%
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Since
Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Inception

 Composite (Public Fund)  9.1 (23) 5.3 (36) 15.4 (18) 5.1 (28) 10.1 (10) 6.8  ---- 03/13

 Shadow Index  8.9 ---- 5.3 ---- 14.5 ---- 4.6 ---- 9.3 ---- 7.0  ---- 03/13

 Vanguard LC (Large Cap)  12.0 (45) 8.6 (44) 27.3 (34) 9.1 (54) 15.7 (41) 15.7  (41) 12/18

 CRSP US LC  11.9 ---- 8.5 ---- 27.3 ---- 9.1 ---- 15.6 ---- 15.6  ---- 12/18

 Vanguard MC (Mid Cap)  12.3 (41) 6.6 (54) 16.0 (70) 5.5 (58) 12.7 (65) 12.7  (65) 12/18

 CRSP US Mid Cap  12.3 ---- 6.6 ---- 16.0 ---- 5.5 ---- 12.7 ---- 12.7  ---- 12/18

 Vanguard SC (Small Cap)  13.4 (34) 8.2 (37) 18.2 (46) 4.7 (59) 11.7 (66) 11.7  (66) 12/18

 CRSP US SC  13.4 ---- 8.1 ---- 18.1 ---- 4.6 ---- 11.7 ---- 11.7  ---- 12/18

 Vanguard Totl Int’l Stk (Intl Eq)  10.0 (53) 5.6 (44) 15.6 (66) 1.9 (59) 7.5 (72) 7.5  (72) 12/18

 Global ex US  9.8 ---- 6.2 ---- 16.2 ---- 2.1 ---- 7.8 ---- 7.8  ---- 12/18

 TA Realty  -5.2 ---- -6.8 ---- -8.2 ---- 9.5 ---- ---- ---- 8.7  ---- 03/19

 NCREIF ODCE  -4.8 ---- -6.6 ---- -12.0 ---- 4.9 ---- 4.2 ---- 4.2  ---- 03/19

 Loomis Core Plus Bond (Broad Fixed)  7.4 (22) 3.2 (71) 6.6 (47) -2.6 (71) 2.3 (48) 2.3  (48) 12/18

 Aggregate Index  6.8 ---- 3.4 ---- 5.5 ---- -3.3 ---- 1.1 ---- 1.1  ---- 12/18
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Vanguard LC (LC) $14,147,176 35.8

Vanguard MC (MC) $4,131,770 10.5

Vanguard SC (SC) $4,241,022 10.7

Vanguard Totl Int’l Stk (INEQ) $6,079,995 15.4

TA Realty (REAL) $3,937,828 10.0

Loomis Core Plus Bond (FIXD) $6,947,463 17.6

Cash (CASH) $4,097 0.0

Martha’s Vineyard Cash (CASH) $11,881 0.0

Total $39,501,232 100.0

VANGUARD LC (LC) 35.8%

VANGUARD MC (MC) 10.5%

VANGUARD SC (SC) 10.7%

VANGUARD TOTL INT’L STK (INEQ) 15.4%

TA REALTY (REAL) 10.0%

LOOMIS CORE PLUS BOND (FIXD) 17.6%

CASH (CASH) 0.0%

MARTHA’S VINEYARD CASH (CASH) 0.0%
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

MANAGER VALUE ADDED

Portfolio Benchmark1 Quarter 1 Year

Vanguard LC CRSP US LC

Vanguard MC CRSP US Mid Cap

Vanguard SC CRSP US SC

Vanguard Totl Int’l Stk Global ex US

TA Realty NCREIF ODCE

Loomis Core Plus Bond Aggregate Index

Total Portfolio Shadow Index

0.1

0.0

0.0

0.2

-0.4

0.6

0.2

0.0

0.0

0.1

-0.6

3.8

1.1

0.9
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2023

Vanguard LC  (LC) 12.0 12,646,556 -12,000 1,512,620 14,147,176

Vanguard MC  (MC) 12.3 3,680,134 0 451,636 4,131,770

Vanguard SC  (SC) 13.4 3,687,007 50,000 504,015 4,241,022

Vanguard Totl Int’l Stk  (INEQ) 10.0 5,427,542 100,000 552,453 6,079,995

TA Realty  (REAL) -5.2 4,163,614 -7,286 -218,500 3,937,828

Loomis Core Plus Bond  (FIXD) 7.4 6,475,716 0 471,747 6,947,463

Cash  (CASH) --- 23,644 -20,774 1,227 4,097

Martha’s Vineyard Cash  (CASH) --- 45,258 -33,397 20 11,881

Total Portfolio 9.1 36,149,471 76,543 3,275,218 39,501,232
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

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 9.1 5.3 9.9 15.4 5.1 10.1

  (RANK) (23) (36) (19) (18) (28) (10)

5TH %ILE 10.1 6.7 11.3 17.7 7.4 10.6

25TH %ILE 8.9 5.6 9.4 14.6 5.2 9.5

MEDIAN 8.0 4.9 8.2 12.9 4.2 8.8

75TH %ILE 6.8 4.5 7.3 11.3 3.1 8.0

95TH %ILE 4.4 3.4 5.4 8.1 1.3 6.5

Shadow Idx 8.9 5.3 9.6 14.5 4.6 9.3
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
3/14 1.7 1.9 -0.2
6/14 3.4 3.7 -0.3
9/14 -0.9 -0.6 -0.3

12/14 1.6 3.0 -1.4
3/15 1.6 2.0 -0.4
6/15 -0.5 -1.1 0.6
9/15 -3.4 -3.5 0.1

12/15 2.2 2.1 0.1
3/16 3.8 1.7 2.1
6/16 3.1 2.3 0.8
9/16 0.8 2.7 -1.9

12/16 -0.1 -0.1 0.0
3/17 2.7 3.6 -0.9
6/17 1.5 2.5 -1.0
9/17 2.2 2.7 -0.5

12/17 3.6 3.3 0.3
3/18 -1.7 -1.0 -0.7
6/18 0.9 1.3 -0.4
9/18 2.3 2.7 -0.4

12/18 -8.4 -8.0 -0.4
3/19 8.7 8.7 0.0
6/19 3.4 3.1 0.3
9/19 1.0 0.8 0.2

12/19 6.3 6.3 0.0
3/20 -15.5 -15.7 0.2
6/20 14.8 13.9 0.9
9/20 5.9 5.8 0.1

12/20 12.3 11.8 0.5
3/21 3.9 4.0 -0.1
6/21 6.1 6.0 0.1
9/21 0.4 0.1 0.3

12/21 5.7 5.6 0.1
3/22 -4.1 -4.4 0.3
6/22 -11.2 -11.3 0.1
9/22 -4.3 -4.3 0.0

12/22 5.6 5.5 0.1
3/23 5.1 4.4 0.7
6/23 4.3 4.1 0.2
9/23 -3.5 -3.3 -0.2

12/23 9.1 8.9 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME
CASH

VANGUARD LC (LC) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD LC (Large Cap) 12.0 (45) 8.6 (44) 27.3 (34) 9.1 (54) 15.7 (41) $14,147,176

CRSP US Large Cap Index 11.9 ---- 8.5 ---- 27.3 ---- 9.1 ---- 15.6 ---- ----

TOTAL (Large Cap) 12.0 (45) 8.6 (44) 27.3 (34) 9.1 (54) 15.7 (41) $14,147,176

CRSP US Large Cap Index 11.9 ---- 8.5 ---- 27.3 ---- 9.1 ---- 15.6 ---- ----
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
CRSP US LC

Large Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 12.0 8.6 18.2 27.3 9.1 15.7

  (RANK) (45) (44) (33) (34) (54) (41)

5TH %ILE 16.1 12.9 27.8 46.6 13.8 19.5

25TH %ILE 13.4 10.0 21.2 30.5 11.0 16.7

MEDIAN 11.7 8.2 16.5 24.5 9.3 15.2

75TH %ILE 10.1 6.6 11.2 14.8 7.7 12.9

95TH %ILE 7.4 3.4 6.4 6.3 3.3 10.2

CRSP US LC 11.9 8.5 18.1 27.3 9.1 15.6
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  CRSP US LARGE CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/14 -0.1 1.9 -2.0
6/14 5.2 5.2 0.0
9/14 4.9 0.9 4.0

12/14 3.8 4.9 -1.1
3/15 1.7 1.3 0.4
6/15 -1.0 0.2 -1.2
9/15 -5.7 -6.7 1.0

12/15 2.7 6.8 -4.1
3/16 8.0 1.1 6.9
6/16 6.1 2.5 3.6
9/16 0.9 4.0 -3.1

12/16 2.6 3.7 -1.1
3/17 -1.2 6.2 -7.4
6/17 2.2 3.2 -1.0
9/17 4.4 4.5 -0.1

12/17 8.2 6.6 1.6
3/18 -3.6 -0.7 -2.9
6/18 0.7 3.4 -2.7
9/18 7.4 7.5 -0.1

12/18 -13.5 -13.5 0.0
3/19 13.8 13.8 0.0
6/19 4.3 4.3 0.0
9/19 1.6 1.6 0.0

12/19 9.1 9.1 0.0
3/20 -19.4 -19.4 0.0
6/20 21.4 21.4 0.0
9/20 9.7 9.7 0.0

12/20 12.8 12.8 0.0
3/21 5.6 5.7 -0.1
6/21 8.8 8.8 0.0
9/21 0.4 0.4 0.0

12/21 10.1 10.1 0.0
3/22 -5.3 -5.3 0.0
6/22 -16.8 -16.8 0.0
9/22 -4.7 -4.7 0.0

12/22 7.1 7.1 0.0
3/23 7.7 7.7 0.0
6/23 8.9 8.9 0.0
9/23 -3.0 -3.1 0.1

12/23 12.0 11.9 0.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

VANGUARD MC (MC) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD MC (Mid Cap) 12.3 (41) 6.6 (54) 16.0 (70) 5.5 (58) 12.7 (65) $4,131,770

CRSP US Mid Cap Index 12.3 ---- 6.6 ---- 16.0 ---- 5.5 ---- 12.7 ---- ----

TOTAL (Mid Cap) 12.3 (41) 6.6 (54) 16.0 (70) 5.5 (58) 12.7 (65) $4,131,770

CRSP US Mid Cap Index 12.3 ---- 6.6 ---- 16.0 ---- 5.5 ---- 12.7 ---- ----
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
CRSP US MID CAP

Mid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 12.3 6.6 11.7 16.0 5.5 12.7

  (RANK) (41) (54) (60) (70) (58) (65)

5TH %ILE 15.6 10.8 18.0 28.3 15.1 16.4

25TH %ILE 13.4 8.3 15.2 23.4 10.9 14.8

MEDIAN 11.9 6.8 12.1 18.5 7.4 13.5

75TH %ILE 10.9 5.0 9.9 14.6 1.4 12.5

95TH %ILE 9.0 2.4 7.6 10.3 -4.6 9.8

CRSP US MC 12.3 6.6 11.7 16.0 5.5 12.7
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  CRSP US MID CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/14 2.0 3.3 -1.3
6/14 5.6 4.5 1.1
9/14 -1.1 -1.1 0.0

12/14 1.9 6.7 -4.8
3/15 2.8 4.3 -1.5
6/15 -2.5 -1.2 -1.3
9/15 -10.5 -7.4 -3.1

12/15 1.2 3.5 -2.3
3/16 4.3 1.2 3.1
6/16 9.7 2.3 7.4
9/16 2.9 5.2 -2.3

12/16 3.8 2.1 1.7
3/17 4.5 6.2 -1.7
6/17 -2.2 2.8 -5.0
9/17 2.4 3.4 -1.0

12/17 5.4 5.6 -0.2
3/18 -3.3 0.0 -3.3
6/18 6.4 2.6 3.8
9/18 2.8 4.7 -1.9

12/18 -15.4 -15.5 0.1
3/19 16.8 16.8 0.0
6/19 4.4 4.4 0.0
9/19 0.6 0.6 0.0

12/19 6.9 6.9 0.0
3/20 -25.7 -25.7 0.0
6/20 25.0 25.0 0.0
9/20 7.9 7.9 0.0

12/20 18.0 18.0 0.0
3/21 7.2 7.2 0.0
6/21 7.6 7.6 0.0
9/21 0.0 0.0 0.0

12/21 8.0 8.0 0.0
3/22 -6.3 -6.3 0.0
6/22 -16.9 -17.0 0.1
9/22 -4.1 -4.1 0.0

12/22 9.0 9.0 0.0
3/23 3.9 3.9 0.0
6/23 4.8 4.8 0.0
9/23 -5.1 -5.1 0.0

12/23 12.3 12.3 0.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

VANGUARD SC (SC) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD SC (Small Cap) 13.4 (34) 8.2 (37) 18.2 (46) 4.7 (59) 11.7 (66) $4,241,022

CRSP US Small Cap Index 13.4 ---- 8.1 ---- 18.1 ---- 4.6 ---- 11.7 ---- ----

TOTAL (Small Cap) 13.4 (34) 8.2 (37) 18.2 (46) 4.7 (59) 11.7 (66) $4,241,022

CRSP US Small Cap Index 13.4 ---- 8.1 ---- 18.1 ---- 4.6 ---- 11.7 ---- ----
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
CRSP US SC

Small Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 13.4 8.2 13.9 18.2 4.7 11.7

  (RANK) (34) (37) (32) (46) (59) (66)

5TH %ILE 16.4 14.7 21.3 28.0 15.3 17.1

25TH %ILE 14.1 9.5 15.0 21.4 10.3 14.4

MEDIAN 12.5 7.0 12.2 17.6 6.3 12.5

75TH %ILE 10.8 3.9 8.5 14.9 1.5 11.0

95TH %ILE 8.1 -1.5 2.4 9.4 -7.4 9.0

CRSP US SC 13.4 8.1 13.9 18.1 4.6 11.7
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  CRSP US SMALL CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/18 -18.3 -18.3 0.0

3/19 16.2 16.2 0.0
6/19 2.9 2.9 0.0
9/19 -1.5 -1.5 0.0

12/19 8.2 8.1 0.1

3/20 -30.1 -30.1 0.0
6/20 26.7 26.7 0.0
9/20 5.8 5.8 0.0

12/20 27.1 27.1 0.0

3/21 10.2 10.2 0.0
6/21 5.6 5.6 0.0
9/21 -2.6 -2.6 0.0

12/21 3.9 3.9 0.0

3/22 -5.7 -5.7 0.0
6/22 -16.9 -16.9 0.0
9/22 -2.6 -2.6 0.0

12/22 8.0 8.0 0.0

3/23 3.7 3.7 0.0
6/23 5.3 5.3 0.0
9/23 -4.6 -4.6 0.0

12/23 13.4 13.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 21

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 0

Batting Average 1.000
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

VANGUARD TOTL INT’L STK (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD TOTL INT’L STK (International Equity) 10.0 (53) 5.6 (44) 15.6 (66) 1.9 (59) 7.5 (72) $6,079,995

FTSE Global All Cap ex US Index 9.8 ---- 6.2 ---- 16.2 ---- 2.1 ---- 7.8 ---- ----

TOTAL (International Equity) 10.0 (53) 5.6 (44) 15.6 (66) 1.9 (59) 7.5 (72) $6,079,995

FTSE Global All Cap ex US Index 9.8 ---- 6.2 ---- 16.2 ---- 2.1 ---- 7.8 ---- ----
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
GLOBAL EX US

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.0 5.6 8.4 15.6 1.9 7.5

  (RANK) (53) (44) (43) (66) (59) (72)

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

FTSE ex US 9.8 6.2 9.1 16.2 2.1 7.8
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  FTSE GLOBAL ALL CAP EX US INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/14 -0.5 1.0 -1.5
6/14 4.1 5.2 -1.1
9/14 -4.8 -5.3 0.5

12/14 -0.9 -3.7 2.8
3/15 6.6 3.7 2.9
6/15 2.4 1.2 1.2
9/15 -9.3 -11.8 2.5

12/15 5.1 3.6 1.5
3/16 -2.7 -0.2 -2.5
6/16 -2.0 -0.4 -1.6
9/16 6.8 7.0 -0.2

12/16 -4.5 -1.2 -3.3
3/17 8.3 8.0 0.3
6/17 8.0 5.8 2.2
9/17 5.3 6.1 -0.8

12/17 3.9 5.4 -1.5
3/18 -1.5 -1.1 -0.4
6/18 -1.6 -2.5 0.9
9/18 -0.6 0.6 -1.2

12/18 -11.7 -11.8 0.1
3/19 10.3 10.3 0.0
6/19 3.0 3.0 0.0
9/19 -1.6 -1.6 0.0

12/19 9.0 9.3 -0.3
3/20 -24.3 -24.0 -0.3
6/20 18.1 17.2 0.9
9/20 6.3 6.8 -0.5

12/20 16.9 17.3 -0.4
3/21 4.0 3.9 0.1
6/21 5.5 5.6 -0.1
9/21 -3.0 -2.4 -0.6

12/21 2.1 1.8 0.3
3/22 -6.1 -5.2 -0.9
6/22 -12.8 -14.0 1.2
9/22 -10.5 -9.6 -0.9

12/22 14.7 14.2 0.5
3/23 6.7 6.5 0.2
6/23 2.6 2.7 -0.1
9/23 -4.0 -3.3 -0.7

12/23 10.0 9.8 0.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

TA REALTY (REAL) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

TA REALTY -5.2 ---- -6.8 ---- -8.2 ---- 9.5 ---- ---- ---- $3,937,828

NCREIF NFI-ODCE Index -4.8 ---- -6.6 ---- -12.0 ---- 4.9 ---- 4.2 ---- ----

TOTAL -5.2 ---- -6.8 ---- -8.2 ---- 9.5 ---- ---- ---- $3,937,828

NCREIF NFI-ODCE Index -4.8 ---- -6.6 ---- -12.0 ---- 4.9 ---- 4.2 ---- ----
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/19 2.3 1.0 1.3

9/19 2.3 1.3 1.0

12/19 1.9 1.5 0.4

3/20 1.7 1.0 0.7

6/20 -0.3 -1.6 1.3

9/20 1.0 0.5 0.5

12/20 3.7 1.3 2.4

3/21 2.3 2.1 0.2

6/21 5.6 3.9 1.7

9/21 11.2 6.6 4.6

12/21 8.5 8.0 0.5

3/22 8.4 7.4 1.0

6/22 5.3 4.8 0.5

9/22 1.6 0.5 1.1

12/22 -5.4 -5.0 -0.4

3/23 -0.5 -3.2 2.7

6/23 -1.0 -2.7 1.7

9/23 -1.6 -1.9 0.3

12/23 -5.2 -4.8 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022 2023

Total Quarters Observed 19

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 2

Batting Average .895
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

REAL ESTATE

LOOMIS CORE PLUS BOND (FIXD) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

LOOMIS CORE PLUS BOND (Broad Market Fixed) 7.4 (22) 3.2 (71) 6.6 (47) -2.6 (71) 2.3 (48) $6,947,463

Bloomberg Aggregate Index 6.8 ---- 3.4 ---- 5.5 ---- -3.3 ---- 1.1 ---- ----

TOTAL (Broad Market Fixed) 7.4 (22) 3.2 (71) 6.6 (47) -2.6 (71) 2.3 (48) $6,947,463

Bloomberg Aggregate Index 6.8 ---- 3.4 ---- 5.5 ---- -3.3 ---- 1.1 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE 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 7.4 3.2 2.6 6.6 -2.6 2.3

  (RANK) (22) (71) (71) (47) (71) (48)

5TH %ILE 13.3 7.1 9.1 13.4 4.6 6.1

25TH %ILE 7.2 4.9 5.1 9.0 1.6 3.5

MEDIAN 6.2 3.6 3.4 6.4 -0.9 2.3

75TH %ILE 3.9 3.1 2.4 5.3 -2.8 1.8

95TH %ILE 1.4 1.3 0.8 3.1 -6.7 1.1

Agg 6.8 3.4 2.5 5.5 -3.3 1.1
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
3/14 3.2 1.8 1.4
6/14 1.6 2.0 -0.4
9/14 -3.8 0.2 -4.0

12/14 0.1 1.8 -1.7
3/15 -0.2 1.6 -1.8
6/15 0.8 -1.7 2.5
9/15 0.0 1.2 -1.2

12/15 1.9 -0.6 2.5
3/16 1.3 3.0 -1.7
6/16 0.4 2.2 -1.8
9/16 0.4 0.5 -0.1

12/16 -2.4 -3.0 0.6
3/17 4.5 0.8 3.7
6/17 1.0 1.4 -0.4
9/17 0.4 0.8 -0.4

12/17 0.3 0.4 -0.1
3/18 0.0 -1.5 1.5
6/18 1.3 -0.2 1.5
9/18 -0.8 0.0 -0.8

12/18 0.2 1.6 -1.4
3/19 3.6 2.9 0.7
6/19 3.1 3.1 0.0
9/19 2.1 2.3 -0.2

12/19 0.4 0.2 0.2
3/20 1.7 3.1 -1.4
6/20 5.4 2.9 2.5
9/20 1.5 0.6 0.9

12/20 2.1 0.7 1.4
3/21 -3.1 -3.4 0.3
6/21 2.1 1.8 0.3
9/21 0.1 0.1 0.0

12/21 -0.2 0.0 -0.2
3/22 -5.3 -5.9 0.6
6/22 -5.9 -4.7 -1.2
9/22 -4.1 -4.8 0.7

12/22 2.5 1.9 0.6
3/23 4.0 3.0 1.0
6/23 -0.6 -0.8 0.2
9/23 -4.0 -3.2 -0.8

12/23 7.4 6.8 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550

32



DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

Vanguard LC (LC) $14,147,176 12.0 $1,335 0.01 12.0

Vanguard MC (MC) $4,131,770 12.3 $384 0.01 12.3

Vanguard SC (SC) $4,241,022 13.4 $259 0.01 13.4

Vanguard Totl Int’l Stk (INEQ) $6,079,995 10.0 $1,576 0.03 10.0

TA Realty (REAL) $3,937,828 -5.2 $7,286 0.17 -5.4

Loomis Core Plus Bond (FIXD) $6,947,463 7.4 $7,976 0.12 7.3

Cash (CASH) $4,097 ---- $0 0.00 ----

Martha’s Vineyard Cash (CASH) $11,881 ---- $0 0.00 ----

Total Portfolio $39,501,232 9.1 $18,816 0.05 9.0
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DUKES COUNTY POOLED OPEB TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

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

Consumer Price Index Economic Data -0.3 0.5 3.4 5.6 4.1 2.8

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

Russell 3000 Broad Equity 12.1 8.4 26.0 8.5 15.2 11.5
S&P 500 Large Cap Core 11.7 8.0 26.3 10.0 15.7 12.0
Russell 1000 Large Cap 12.0 8.4 26.5 9.0 15.5 11.8
Russell 1000 Growth Large Cap Growth 14.2 10.6 42.7 8.9 19.5 14.9
Russell 1000 Value Large Cap Value 9.5 6.0 11.5 8.9 10.9 8.4
Russell Mid Cap Midcap 12.8 7.5 17.2 5.9 12.7 9.4
Russell Mid Cap Growth Midcap Growth 14.5 8.6 25.9 1.3 13.8 10.6
Russell Mid Cap Value Midcap Value 12.1 7.1 12.7 8.4 11.2 8.3
Russell 2000 Small Cap 14.0 8.2 16.9 2.2 10.0 7.1
Russell 2000 Growth Small Cap Growth 12.7 4.5 18.7 -3.5 9.2 7.1
Russell 2000 Value Small Cap Value 15.3 11.8 14.6 7.9 10.0 6.7

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

MSCI All Country World ex US Foreign Equity 9.8 5.8 16.2 2.0 7.6 4.3
MSCI EAFE Developed Markets Equity 10.5 6.0 18.9 4.5 8.7 4.8
MSCI EAFE Growth Developed Markets Growth 12.8 3.1 18.0 0.6 9.2 5.5
MSCI EAFE Value Developed Markets Value 8.3 9.0 19.8 8.3 7.8 3.8
MSCI Emerging Markets Emerging Markets Equity 7.9 4.9 10.3 -4.7 4.1 3.0

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

Bloomberg Aggregate Index Core Fixed Income 6.8 3.4 5.5 -3.3 1.1 1.8
Bloomberg Gov’t Bond Treasuries 5.6 2.5 4.1 -3.1 1.0 1.5
Bloomberg Credit Bond Corporate Bonds 8.2 4.9 8.2 -2.1 3.2 3.2
Intermediate Aggregate Core Intermediate 5.5 3.5 5.2 -2.1 1.1 1.6
ML/BoA 1-3 Year Treasury Short Term Treasuries 2.5 3.2 4.2 -0.1 1.2 1.0
Bloomberg High Yield High Yield Bonds 7.2 7.7 13.4 1.4 5.0 4.4

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

Bloomberg Global Treasury Ex US International Treasuries 9.9 4.6 6.2 -7.8 -1.9 -0.7
NCREIF NFI-ODCE Index Real Estate -4.8 -6.6 -12.0 4.9 4.2 7.3
HFRI FOF Composite Hedge Funds 1.0 1.5 3.9 1.5 4.6 3.0
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity CRSP US Large Cap Index
Mid Cap Equity CRSP US Mid Cap Index
Small Cap Equity CRSP US Small Cap Index
International Equity FTSE Global All Cap ex US Index
Real Estate NCREIF NFI-ODCE Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivalent 90 Day T Bill

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

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

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

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

* All values are in US dollars.

35



Associates, Inc.
© 1990, 2024

DUKES COUNTY POOLED OPEB TRUST
VANGUARD - LARGE CAP INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2023





DUKES COUNTY OPEB TRUST - VANGUARD LARGE CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 12.0 8.6 27.3 9.1 15.7

LARGE CAP RANK (45) (44) (34) (54) (41)

Total Portfolio - Net 12.0 8.5 27.3 9.1 15.6

CRSP US LC 11.9 8.5 27.3 9.1 15.6

 Large Cap Equity - Gross 12.0 8.6 27.3 9.1 15.7

LARGE CAP RANK (45) (44) (34) (54) (41)

CRSP US LC 11.9 8.5 27.3 9.1 15.6

ASSET ALLOCATION

Large Cap Equity 100.0% $ 14,147,176

Total Portfolio 100.0% $ 14,147,176

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

   $ 12,646,556
Contribs / Withdrawals         - 12,000
Income          58,360
Capital Gains / Losses       1,454,260

   $ 14,147,176

2



DUKES COUNTY OPEB TRUST - VANGUARD LARGE CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,646,556
        - 12,000
      1 ,512,620

      1 ,512,620

   $ 14,147,176

         58,360
      1 ,454,260

FIVE
YEARS

    $  3 ,775,639
      4 ,523,000
      5 ,848,537

      5 ,848,537

   $ 14,147,176

        689,154
      5 ,159,383

VALUE ASSUMING

7.0% RETURN $     10,742,145
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DUKES COUNTY OPEB TRUST - VANGUARD LARGE CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CRSP US LC

Large Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 12.0 8.6 18.2 27.3 9.1 15.7

  (RANK) (45) (44) (33) (34) (54) (41)

5TH %ILE 16.1 12.9 27.8 46.6 13.8 19.5

25TH %ILE 13.4 10.0 21.2 30.5 11.0 16.7

MEDIAN 11.7 8.2 16.5 24.5 9.3 15.2

75TH %ILE 10.1 6.6 11.2 14.8 7.7 12.9

95TH %ILE 7.4 3.4 6.4 6.3 3.3 10.2

CRSP US LC 11.9 8.5 18.1 27.3 9.1 15.6
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DUKES COUNTY OPEB TRUST - VANGUARD LARGE CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CRSP US LARGE CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 13.8 13.8 0.0
6/19 4.3 4.3 0.0
9/19 1.6 1.6 0.0

12/19 9.1 9.1 0.0

3/20 -19.4 -19.4 0.0
6/20 21.4 21.4 0.0
9/20 9.7 9.7 0.0

12/20 12.8 12.8 0.0

3/21 5.6 5.7 -0.1
6/21 8.8 8.8 0.0
9/21 0.4 0.4 0.0

12/21 10.1 10.1 0.0

3/22 -5.3 -5.3 0.0
6/22 -16.8 -16.8 0.0
9/22 -4.7 -4.7 0.0

12/22 7.1 7.1 0.0

3/23 7.7 7.7 0.0
6/23 8.9 8.9 0.0
9/23 -3.0 -3.1 0.1

12/23 12.0 11.9 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 1

Batting Average .950

5



Associates, Inc.
© 1990, 2024

DUKES COUNTY POOLED OPEB TRUST
VANGUARD - MID CAP INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2023





DUKES COUNTY OPEB TRUST - VANGUARD MID CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 12.3 6.6 16.0 5.5 12.7

MID CAP RANK (41) (54) (70) (58) (65)

Total Portfolio - Net 12.3 6.6 16.0 5.5 12.7

CRSP US Mid Cap 12.3 6.6 16.0 5.5 12.7

 Mid Cap Equity - Gross 12.3 6.6 16.0 5.5 12.7

MID CAP RANK (41) (54) (70) (58) (65)

CRSP US Mid Cap 12.3 6.6 16.0 5.5 12.7

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 4,131,770

Total Portfolio 100.0% $ 4,131,770

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 3,680,134
Contribs / Withdrawals               0
Income          20,820
Capital Gains / Losses         430,816

    $ 4,131,770

2



DUKES COUNTY OPEB TRUST - VANGUARD MID CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,680,134
              0
        451,636

        451,636

    $  4 ,131,770

         20,820
        430,816

FIVE
YEARS

    $  1 ,032,844
      1 ,820,000
      1 ,278,926

      1 ,278,926

    $  4 ,131,770

        196,675
      1 ,082,251

VALUE ASSUMING

7.0% RETURN $      3,577,755
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DUKES COUNTY OPEB TRUST - VANGUARD MID CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CRSP US MID CAP

Mid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 12.3 6.6 11.7 16.0 5.5 12.7

  (RANK) (41) (54) (60) (70) (58) (65)

5TH %ILE 15.6 10.8 18.0 28.3 15.1 16.4

25TH %ILE 13.4 8.3 15.2 23.4 10.9 14.8

MEDIAN 11.9 6.8 12.1 18.5 7.4 13.5

75TH %ILE 10.9 5.0 9.9 14.6 1.4 12.5

95TH %ILE 9.0 2.4 7.6 10.3 -4.6 9.8

CRSP US MC 12.3 6.6 11.7 16.0 5.5 12.7
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DUKES COUNTY OPEB TRUST - VANGUARD MID CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CRSP US MID CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 16.8 16.8 0.0
6/19 4.4 4.4 0.0
9/19 0.6 0.6 0.0

12/19 6.9 6.9 0.0

3/20 -25.7 -25.7 0.0
6/20 25.0 25.0 0.0
9/20 7.9 7.9 0.0

12/20 18.0 18.0 0.0

3/21 7.2 7.2 0.0
6/21 7.6 7.6 0.0
9/21 0.0 0.0 0.0

12/21 8.0 8.0 0.0

3/22 -6.3 -6.3 0.0
6/22 -16.9 -17.0 0.1
9/22 -4.1 -4.1 0.0

12/22 9.0 9.0 0.0

3/23 3.9 3.9 0.0
6/23 4.8 4.8 0.0
9/23 -5.1 -5.1 0.0

12/23 12.3 12.3 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 0

Batting Average 1.000
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Associates, Inc.
© 1990, 2024

DUKES COUNTY POOLED OPEB TRUST
VANGUARD - SMALL CAP INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2023





DUKES COUNTY OPEB TRUST - VANGUARD SMALL CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 13.4 8.2 18.2 4.7 11.7

SMALL CAP RANK (34) (37) (46) (59) (66)

Total Portfolio - Net 13.4 8.2 18.2 4.6 11.7

CRSP US SC 13.4 8.1 18.1 4.6 11.7

 Small Cap Equity - Gross 13.4 8.2 18.2 4.7 11.7

SMALL CAP RANK (34) (37) (46) (59) (66)

CRSP US SC 13.4 8.1 18.1 4.6 11.7

ASSET ALLOCATION

Small Cap 100.0% $ 4,241,022

Total Portfolio 100.0% $ 4,241,022

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 3,687,007
Contribs / Withdrawals          50,000
Income          21,304
Capital Gains / Losses         482,711

    $ 4,241,022

2



DUKES COUNTY OPEB TRUST - VANGUARD SMALL CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,687,007
         50,000
        504,015

        504,015

    $  4 ,241,022

         21,304
        482,711

FIVE
YEARS

      $  999,209
      1 ,955,000
      1 ,286,813

      1 ,286,813

    $  4 ,241,022

        192,808
      1 ,094,005

VALUE ASSUMING

7.0% RETURN $      3,691,716
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DUKES COUNTY OPEB TRUST - VANGUARD SMALL CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CRSP US SC

Small Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 13.4 8.2 13.9 18.2 4.7 11.7

  (RANK) (34) (37) (32) (46) (59) (66)

5TH %ILE 16.4 14.7 21.3 28.0 15.3 17.1

25TH %ILE 14.1 9.5 15.0 21.4 10.3 14.4

MEDIAN 12.5 7.0 12.2 17.6 6.3 12.5

75TH %ILE 10.8 3.9 8.5 14.9 1.5 11.0

95TH %ILE 8.1 -1.5 2.4 9.4 -7.4 9.0

CRSP US SC 13.4 8.1 13.9 18.1 4.6 11.7
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DUKES COUNTY OPEB TRUST - VANGUARD SMALL CAP INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CRSP US SMALL CAP INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 16.2 16.2 0.0
6/19 2.9 2.9 0.0
9/19 -1.5 -1.5 0.0

12/19 8.2 8.1 0.1

3/20 -30.1 -30.1 0.0
6/20 26.7 26.7 0.0
9/20 5.8 5.8 0.0

12/20 27.1 27.1 0.0

3/21 10.2 10.2 0.0
6/21 5.6 5.6 0.0
9/21 -2.6 -2.6 0.0

12/21 3.9 3.9 0.0

3/22 -5.7 -5.7 0.0
6/22 -16.9 -16.9 0.0
9/22 -2.6 -2.6 0.0

12/22 8.0 8.0 0.0

3/23 3.7 3.7 0.0
6/23 5.3 5.3 0.0
9/23 -4.6 -4.6 0.0

12/23 13.4 13.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 0

Batting Average 1.000
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Associates, Inc.
© 1990, 2024

DUKES COUNTY POOLED OPEB TRUST
VANGUARD - TOTAL INTERNATIONAL STOCK INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2023





DUKES COUNTY OPEB TRUST - VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 10.0 5.6 15.6 1.9 7.5

INTERNATIONAL EQUITY RANK (53) (44) (66) (59) (72)

Total Portfolio - Net 10.0 5.6 15.5 1.8 7.3

Global ex US 9.8 6.2 16.2 2.1 7.8

 International Equity - Gross 10.0 5.6 15.6 1.9 7.5

INTERNATIONAL EQUITY RANK (53) (44) (66) (59) (72)

Global ex US 9.8 6.2 16.2 2.1 7.8

ASSET ALLOCATION

Int’l Equity 100.0% $ 6,079,995

Total Portfolio 100.0% $ 6,079,995

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 5,427,542
Contribs / Withdrawals         100,000
Income          87,078
Capital Gains / Losses         465,375

    $ 6,079,995
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DUKES COUNTY OPEB TRUST - VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,427,542
        100,000
        552,453

        552,453

    $  6 ,079,995

         87,078
        465,375

FIVE
YEARS

    $  1 ,582,319
      3 ,300,000
      1 ,197,676

      1 ,197,676

    $  6 ,079,995

        586,329
        611,347

VALUE ASSUMING

7.0% RETURN $      6,107,322
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DUKES COUNTY OPEB TRUST - VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
GLOBAL EX US

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.0 5.6 8.4 15.6 1.9 7.5

  (RANK) (53) (44) (43) (66) (59) (72)

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

FTSE ex US 9.8 6.2 9.1 16.2 2.1 7.8
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DUKES COUNTY OPEB TRUST - VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  FTSE GLOBAL ALL CAP EX US INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 10.3 10.3 0.0
6/19 3.0 3.0 0.0
9/19 -1.6 -1.6 0.0

12/19 9.0 9.3 -0.3

3/20 -24.3 -24.0 -0.3
6/20 18.1 17.2 0.9
9/20 6.3 6.8 -0.5

12/20 16.9 17.3 -0.4

3/21 4.0 3.9 0.1
6/21 5.5 5.6 -0.1
9/21 -3.0 -2.4 -0.6

12/21 2.1 1.8 0.3

3/22 -6.1 -5.2 -0.9
6/22 -12.8 -14.0 1.2
9/22 -10.5 -9.6 -0.9

12/22 14.7 14.2 0.5

3/23 6.7 6.5 0.2
6/23 2.6 2.7 -0.1
9/23 -4.0 -3.3 -0.7

12/23 10.0 9.8 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023

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, 2024

DUKES COUNTY POOLED OPEB TRUST
TA - CORE PROPERTY FUND

PERFORMANCE REVIEW
DECEMBER 2023





Market Value 3,937,828$         

Commitment Paid 3,200,000$           

Unrealized Gain/(Loss) 737,828$              

Net IRR Since Inception 6.23%

Date

 Commitment 

Paid 

% of 

Commitment

4/1/2019 1,200,000$           37.50%

5/14/2019 -$                      0.00%

8/14/2019 -$                      0.00%

9/27/2019 500,000$              15.63%

4/1/2021 85,000$                2.66%

7/1/2021 415,000$              12.97%

4/1/2022 800,000$              25.00%

7/1/2022 200,000$              6.25%

Total 3,200,000$           100.00%

Investor Report

TA Realty Core Property Fund

December 31, 2023

Last Appraisal Date: 12/31/2023
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DUKES COUNTY OPEB TRUST - TA CORE PROPERTY FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year Since 03/19

Total Portfolio - Gross -5.2 -6.8 -8.2 9.5 ---- 8.7

Total Portfolio - Net -5.4 -7.1 -8.8 8.8 ---- 8.0

NCREIF ODCE -4.8 -6.6 -12.0 4.9 4.2 4.2

 Real Estate - Gross -5.2 -6.8 -8.2 9.5 ---- 8.7

NCREIF ODCE -4.8 -6.6 -12.0 4.9 4.2 4.2

ASSET ALLOCATION

Real Estate 100.0% $ 3,937,828

Total Portfolio 100.0% $ 3,937,828

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 4,163,614
Contribs / Withdrawals          - 7,286
Income          48,922
Capital Gains / Losses        -267,422

    $ 3,937,828
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DUKES COUNTY OPEB TRUST - TA CORE PROPERTY FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,163,614
         - 7 ,286
       -218,500

       -218,500

    $  3 ,937,828

         48,922
       -267,422

PERIOD
3/19 - 12/23

    $  1 ,200,000
      1 ,916,690
        821,138

        821,138

    $  3 ,937,828

        619,122
        202,016

VALUE ASSUMING

7.0% RETURN $      3,951,150
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DUKES COUNTY OPEB TRUST - TA CORE PROPERTY FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/19 2.3 1.0 1.3

9/19 2.3 1.3 1.0

12/19 1.9 1.5 0.4

3/20 1.7 1.0 0.7

6/20 -0.3 -1.6 1.3

9/20 1.0 0.5 0.5

12/20 3.7 1.3 2.4

3/21 2.3 2.1 0.2

6/21 5.6 3.9 1.7

9/21 11.2 6.6 4.6

12/21 8.5 8.0 0.5

3/22 8.4 7.4 1.0

6/22 5.3 4.8 0.5

9/22 1.6 0.5 1.1

12/22 -5.4 -5.0 -0.4

3/23 -0.5 -3.2 2.7

6/23 -1.0 -2.7 1.7

9/23 -1.6 -1.9 0.3

12/23 -5.2 -4.8 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022 2023

Total Quarters Observed 19

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 2

Batting Average .895
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Associates, Inc.
© 1990, 2024

DUKES COUNTY POOLED OPEB TRUST
LOOMIS SAYLES - CORE PLUS BOND FUND

PERFORMANCE REVIEW
DECEMBER 2023





DUKES COUNTY OPEB TRUST - LOOMIS SAYLES CORE PLUS BOND FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 7.4 3.2 6.6 -2.6 2.3

BROAD MARKET FIXED RANK (22) (71) (47) (71) (48)

Total Portfolio - Net 7.3 2.9 6.1 -3.1 1.8

Aggregate Index 6.8 3.4 5.5 -3.3 1.1

 Fixed Income - Gross 7.4 3.2 6.6 -2.6 2.3

BROAD MARKET FIXED RANK (22) (71) (47) (71) (48)

Aggregate Index 6.8 3.4 5.5 -3.3 1.1

ASSET ALLOCATION

Fixed Income 100.0% $ 6,947,463

Total Portfolio 100.0% $ 6,947,463

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 6,475,716
Contribs / Withdrawals               0
Income          75,380
Capital Gains / Losses         396,367

    $ 6,947,463
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DUKES COUNTY OPEB TRUST - LOOMIS SAYLES CORE PLUS BOND FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,475,716
              0
        471,747

        471,747

    $  6 ,947,463

         75,380
        396,367

FIVE
YEARS

    $  3 ,600,388
      3 ,281,000
         66,075

         66,075

    $  6 ,947,463

        848,330
       -782,255

VALUE ASSUMING

7.0% RETURN $      8,792,342
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DUKES COUNTY OPEB TRUST - LOOMIS SAYLES CORE PLUS BOND FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE 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 7.4 3.2 2.6 6.6 -2.6 2.3

  (RANK) (22) (71) (71) (47) (71) (48)

5TH %ILE 13.3 7.1 9.1 13.4 4.6 6.1

25TH %ILE 7.2 4.9 5.1 9.0 1.6 3.5

MEDIAN 6.2 3.6 3.4 6.4 -0.9 2.3

75TH %ILE 3.9 3.1 2.4 5.3 -2.8 1.8

95TH %ILE 1.4 1.3 0.8 3.1 -6.7 1.1

Agg 6.8 3.4 2.5 5.5 -3.3 1.1
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DUKES COUNTY OPEB TRUST - LOOMIS SAYLES CORE PLUS BOND FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 3.6 2.9 0.7
6/19 3.1 3.1 0.0
9/19 2.1 2.3 -0.2

12/19 0.4 0.2 0.2

3/20 1.7 3.1 -1.4
6/20 5.4 2.9 2.5
9/20 1.5 0.6 0.9

12/20 2.1 0.7 1.4

3/21 -3.1 -3.4 0.3
6/21 2.1 1.8 0.3
9/21 0.1 0.1 0.0

12/21 -0.2 0.0 -0.2

3/22 -5.3 -5.9 0.6
6/22 -5.9 -4.7 -1.2
9/22 -4.1 -4.8 0.7

12/22 2.5 1.9 0.6

3/23 4.0 3.0 1.0
6/23 -0.6 -0.8 0.2
9/23 -4.0 -3.2 -0.8

12/23 7.4 6.8 0.6

VARIATION FROM BENCHMARK
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Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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	 Composite
	 Vanguard Large Cap
	 Vanguard Mid Cap
	 Vanguard Small Cap
	 Vanguard Total Intl Stock
	 TA Realty
	 Loomis Core Plus Bond



