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Index Country Quarter Index Country Quarter Index Country Quarter

MSCI EAFE Index 10.47 MSCI EM Index 7.93 Mexico 0.53

Austria 0.49 China -2.19 Brazil -7.33

Belgium 1.74 India 6.12 Chile -4.00

Denmark 15.32 Indonesia 2.64 Colombia 14.64

Finland -3.25 Korea 1.78 Peru 15.83

Germany 7.15 Philippines 6.41 Regional Returns

Ireland 15.72 Taiwan 12.52 Developed Markets

Italy 13.86 Thailand -8.11 Europe & Middle East 5.46

Netherlands 15.48 Czech Republic -7.73 Pacific 6.84

Norway -6.68 Greece 6.46

Portugal -17.88 Hungary 0.48 Emerging Markets

Spain 8.29 Poland 3.54 EM Asia 3.43

Sweden 1.66 Egypt -29.73 EM Europe 5.83

Switzerland -0.87 South Africa -6.72 EM GCC Countries 3.29

United Kingdom 3.11 Kuwait 8.32 EM Latin America -3.90

Australia 0.81 Qatar -3.62

Hong Kong -11.67 Saudi Arabia 4.76

Japan 11.16 United Arab Emirates 0.35

New Zealand -3.68 Turkey 14.62

Singapore 0.15

Israel 12.50

Source: MSCI

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND

COUNTRY INDEX RETURNS
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 INVESTMENT RETURN 
  

On March 31st, 2024, the City of Sunrise General Employees 

Retirement Fund was valued at $306,494,960, representing a 

$12,227,714 increase from the December quarter's ending value of 
$294,267,246. During the last three months, the account recorded a 

net withdrawal of $4,405,076, which offset the portfolio's net 

investment gain of $16,632,790. Income receipts totaling $766,867 
and net realized and unrealized capital gains of $15,865,923 combined 

to produce that net investment return.  

 
 

RELATIVE PERFORMANCE 

 

Total Fund 

 

For the first quarter, the Composite portfolio gained 5.7%, which was 

0.1% above the Manager Shadow Index's return of 5.6% and ranked 
in the 11th percentile of the Public Fund universe. Over the trailing 

twelve-month period, the portfolio returned 14.5%, which was 0.6% 

below the benchmark's 15.1% return, and ranked in the 32nd 
percentile. Since March 2014, the portfolio returned 7.2% annualized 

and ranked in the 45th percentile. The Manager Shadow Index 

returned an annualized 7.4% over the same period. 

 
Domestic Equity 

 

In the first quarter, the domestic equity component returned 9.4%, 
which was 0.6% below the Russell 3000 Index’s return of 10.0% and 

ranked in the 46th percentile of the Domestic Equity universe. Over 

the trailing twelve-month period, the domestic equity portfolio 

returned 28.0%, which was 1.3% below the benchmark's 29.3% 
return, ranking in the 35th percentile. Since March 2014, this 

component returned 10.5% annualized and ranked in the 52nd 

percentile. The Russell 3000 returned an annualized 12.3% over the 
same time frame. 

International Equity 

 

For the first quarter, the international equity portion of the portfolio 

gained 5.9%, which was equal to the MSCI EAFE Index’s return of 

5.9% and ranked in the 35th percentile of the International Equity 
universe. Over the trailing year, this segment's return was 8.2%, which 

was 7.7% below the benchmark's 15.9% performance, ranking in the 

83rd percentile. Since March 2014, this component returned 6.3% 
annualized and ranked in the 34th percentile. The MSCI EAFE Index 

returned an annualized 5.3% during the same time frame. 

 
Private Real Estate 

 

In the first quarter, the private real estate segment returned -2.1%, 

which was 0.3% better than the NCREIF NFI-ODCE Index's return 
of -2.4%. Over the trailing year, this segment returned -9.8%, which 

was 1.5% better than the benchmark's -11.3% return.  

 
Fixed Income 

 

During the first quarter, the fixed income component gained 0.1%, 
which was 0.9% better than the Bloomberg Aggregate Index's return 

of -0.8% and ranked in the 11th percentile of the Core Fixed Income 

universe. Over the trailing twelve months, the fixed income portfolio 

returned 3.7%, which was 2.0% above the benchmark's 1.7% 
performance, ranking in the 14th percentile. Since March 2014, this 

component returned 2.1% annualized and ranked in the 40th 

percentile. The Bloomberg Aggregate Index returned an annualized 
1.5% over the same time frame. 
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ASSET ALLOCATION 

 

On March 31st, 2024, domestic equities comprised 57.1% of the total 

portfolio ($175.0 million), while international equities totaled 14.0% 

($42.9 million). The account's private real estate segment was valued 
at $37.1 million, representing 12.1% of the portfolio, while the fixed 

income component's $47.4 million totaled 15.5%. The remaining 

1.3% was comprised of cash & equivalents ($4.1 million).  
 

 

PORTFOLIO ANALYSIS 

 

Last quarter, the portfolio eked past the Manager Shadow Index by 10 

basis points. Although domestic equity managers either matched or 

underperformed their respective benchmarks, wins in private real 
estate and fixed income boosted the portfolio’s returns above its index 

counterpart. 

 
 

 

 
 

 

 

 
 

 

 
 

 

 
 

  



CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 5.7 14.2 14.5 3.6 7.9 7.2
PUBLIC FUND RANK (11) (32) (32) (71) (52) (45)

Total Portfolio - Net 5.6 14.0 14.0 3.1 7.5 6.7
Manager Shadow 5.6 14.1 15.1 4.1 8.0 7.4

 Domestic Equity - Gross 9.4 23.2 28.0 8.1 12.6 10.5
DOMESTIC EQUITY RANK (46) (38) (35) (53) (50) (52)
Russell 3000 10.0 23.3 29.3 9.8 14.3 12.3

 International Equity - Gross 5.9 14.3 8.2 -1.7 6.7 6.3
INTERNATIONAL EQUITY RANK (35) (60) (83) (85) (65) (34)
MSCI EAFE 5.9 17.0 15.9 5.3 7.9 5.3
ACWI Ex-US 4.8 15.1 13.8 2.4 6.5 4.7

 Private Real Estate - Gross -2.1 -6.0 -9.8 4.0 3.8 ----
NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 6.8

 Fixed Income - Gross 0.1 7.2 3.7 -1.9 1.1 2.1
CORE FIXED INCOME RANK (11) ( 8) (14) (37) (31) (40)
Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

ASSET ALLOCATION

Domestic Equity 57.1% $ 174,984,391

Int’l Equity 14.0% 42,947,589

Real Estate 12.1% 37,129,486

Fixed Income 15.5% 47,354,026

Cash 1.3% 4,079,468

Total Portfolio 100.0% $ 306,494,960

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

  $ 294,267,246
Contribs / Withdrawals      - 4,405,076
Income         766,867
Capital Gains / Losses      15,865,923

  $ 306,494,960
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 294,267,246
     - 4 ,405,076
     16,632,790

     16,632,790

  $  306,494,960

        766,867
     15,865,923

PERIOD
12/08 - 3/24

   $ 86,449,574
    - 12,458,335
    232,503,721

    232,503,721

  $  306,494,960

     51,837,820
    180,665,901

VALUE ASSUMING

AA RATE $    251,237,189
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Inception
Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years or 10 Years

 Composite (Public Fund)  5.7 (11) 14.2 (32) 14.5 (32) 3.6 (71) 7.9 (52) 7.2  (45) 03/14

 Manager Shadow  5.6 ---- 14.1 ---- 15.1 ---- 4.1 ---- 8.0 ---- 7.4  ---- 03/14

 Vanguard LCG (LC Growth)  10.9 (68) 26.9 (59) 38.9 (48) ---- ---- ---- ---- 10.2  (61) 03/22

 CRSP US LCG  10.9 ---- 26.9 ---- 38.9 ---- 11.0 ---- 18.0 ---- 10.2  ---- 03/22

 RhumbLine R1000G (LC Growth)  11.4 (61) 27.2 (57) 39.0 (47) 12.5 (20) 18.5 (16) 17.0  (12) 12/17

 Russell 1000G  11.4 ---- 27.2 ---- 39.0 ---- 12.5 ---- 18.5 ---- 17.0  ---- 12/17

 Columbia LCV (LC Value)  8.8 (62) 19.0 (75) ---- ---- ---- ---- ---- ---- 13.3  (91) 06/23

 Russell 1000V  9.0 ---- 19.3 ---- 20.3 ---- 8.1 ---- 10.3 ---- 15.6  ---- 06/23

 Seizert LCV (LC Value)  8.4 (71) 19.7 (67) ---- ---- ---- ---- ---- ---- 20.0  (34) 06/23

 Russell 1000V  9.0 ---- 19.3 ---- 20.3 ---- 8.1 ---- 10.3 ---- 15.6  ---- 06/23

 Chartwell (MC Value)  7.1 (72) 19.7 (63) 14.3 (95) 6.2 (88) ---- ---- 13.8  (91) 09/20

 Russ Mid Val  8.2 ---- 21.3 ---- 20.4 ---- 6.8 ---- 9.9 ---- 15.6  ---- 09/20

 Vanguard R2000G (SC Growth)  7.6 (45) 21.4 (40) 20.5 (44) -2.5 (64) 7.6 (93) 8.1  (97) 03/14

 Russell 2000G  7.6 ---- 21.3 ---- 20.3 ---- -2.7 ---- 7.4 ---- 7.9  ---- 03/14

 Hardman Johnston (Intl Eq)  6.8 (26) 12.5 (74) 4.1 (91) -2.6 (88) 7.1 (59) 7.4  (18) 03/14

 ACWI Ex-US  4.8 ---- 15.1 ---- 13.8 ---- 2.4 ---- 6.5 ---- 4.7  ---- 03/14

 Lazard (Intl Eq)  4.9 (52) 16.4 (40) 13.4 (53) -0.6 (81) 6.3 (72) 5.0  (70) 03/14

 ACWI Ex-US  4.8 ---- 15.1 ---- 13.8 ---- 2.4 ---- 6.5 ---- 4.7  ---- 03/14

 Invesco Core  -3.4 ---- -7.9 ---- -11.6 ---- 2.9 ---- 2.8 ---- 3.9  ---- 12/17

 NCREIF ODCE  -2.4 ---- -7.1 ---- -11.3 ---- 3.4 ---- 3.5 ---- 4.3  ---- 12/17

 Principal Real Estate  -1.9 ---- -3.9 ---- -9.0 ---- 3.8 ---- 4.1 ---- 4.9  ---- 03/18

 NCREIF ODCE  -2.4 ---- -7.1 ---- -11.3 ---- 3.4 ---- 3.5 ---- 4.1  ---- 03/18

 TA Realty  -1.0 ---- -6.2 ---- -8.6 ---- ---- ---- ---- ---- -7.4  ---- 06/22

 NCREIF ODCE  -2.4 ---- -7.1 ---- -11.3 ---- 3.4 ---- 3.5 ---- -10.7  ---- 06/22

 PIMCO TR (Core Fixed)  0.1 (11) 7.2 ( 8) 3.7 (14) -1.9 (37) 1.1 (31) 2.2  (31) 03/14

 Aggregate Index  -0.8 ---- 6.0 ---- 1.7 ---- -2.5 ---- 0.4 ---- 1.5  ---- 03/14
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Inception
Portfolio Quarter FYTD 1 Year 3 Years 5 Years or 10 Years

 Composite  5.6  14.0  14.0  3.1  7.5  6.7  03/14

 Manager Shadow  5.6  14.1  15.1  4.1  8.0  7.4  03/14

 Vanguard LCG  10.9  26.9  38.8  ----  ----  10.1  03/22

 CRSP US LCG  10.9  26.9  38.9  11.0  18.0  10.2  03/22

 RhumbLine R1000G  11.4  27.1  38.9  12.4  18.5  17.0  12/17

 Russell 1000G  11.4  27.2  39.0  12.5  18.5  17.0  12/17

 Columbia LCV  8.8  18.9  ----  ----  ----  13.1  06/23

 Russell 1000V  9.0  19.3  20.3  8.1  10.3  15.6  06/23

 Seizert LCV  8.3  19.4  ----  ----  ----  19.5  06/23

 Russell 1000V  9.0  19.3  20.3  8.1  10.3  15.6  06/23

 Chartwell  7.0  19.5  13.8  5.8  ----  13.4  09/20

 Russ Mid Val  8.2  21.3  20.4  6.8  9.9  15.6  09/20

 Vanguard R2000G  7.6  21.4  20.4  -2.6  7.5  8.0  03/14

 Russell 2000G  7.6  21.3  20.3  -2.7  7.4  7.9  03/14

 Hardman Johnston  6.5  12.0  3.2  -3.4  6.3  6.6  03/14

 ACWI Ex-US  4.8  15.1  13.8  2.4  6.5  4.7  03/14

 Lazard  4.7  15.9  12.5  -1.4  5.4  4.1  03/14

 ACWI Ex-US  4.8  15.1  13.8  2.4  6.5  4.7  03/14

 Invesco Core  -3.6  -8.4  -12.5  1.9  1.8  2.8  12/17

 NCREIF ODCE  -2.4  -7.1  -11.3  3.4  3.5  4.3  12/17

 Principal Real Estate  -2.0  -4.3  -9.8  2.8  3.1  3.9  03/18

 NCREIF ODCE  -2.4  -7.1  -11.3  3.4  3.5  4.1  03/18

 TA Realty  -1.2  -6.6  -9.5  ----  ----  -8.3  06/22

 NCREIF ODCE  -2.4  -7.1  -11.3  3.4  3.5  -10.7  06/22

 PIMCO TR  0.0  7.0  3.2  -2.4  0.6  1.7  03/14

 Aggregate Index  -0.8  6.0  1.7  -2.5  0.4  1.5  03/14
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Actual Policy

3.06

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND

ASSET ALLOCATION

TOTAL ASSETS: $306.49 MILLION

60-70%

30-40%

Fixed Income

EquityEquity 

71.1%

Fixed 

Income 

16.8%

Private 

Real Estate 

12.1%

12 Dahab Associates, Inc.



December 31, 2023 March 31, 2024

Vanguard LCG $40,242,842 13.7    $44,631,710 14.6    +0.9    

RhumbLine R1000G $35,917,667 12.2    $40,013,498 13.1    +0.8    

Columbia Threadneedle LCV $19,133,721 6.5    $20,825,581 6.8    +0.3    

Seizert LCV $20,782,763 7.1    $22,526,754 7.3    +0.3    

Chartwell $28,004,211 9.5    $29,951,457 9.8    +0.3    

Vanguard R2000G $15,829,927 5.4    $17,035,391 5.6    +0.2    

Hardman Johnston $21,539,216 7.3    $22,950,872 7.5    +0.2    

Lazard $19,054,026 6.5    $19,996,717 6.5    +0.0    

Invesco Core Real Estate $12,287,868 4.2    $11,840,208 3.9    -0.3    

Principal Real Estate $12,638,024 4.3    $12,383,770 4.0    -0.3    

TA Core Property Fund $13,063,740 4.4    $12,905,508 4.2    -0.2    

Pimco Total Return $37,333,572 12.7    $47,354,026 15.5    +2.8    

Cash $18,439,669 6.3    $4,079,468 1.3    -4.9    

Total $294,267,246 100.0    $306,494,960 100.0    

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND

CHANGE IN ASSET ALLOCATION

Beginning Allocation Ending Allocation

Vanguard LCG

14.6%

RhumbLine 

R1000G

13.1%

Columbia 

Threadneedle LCV

6.8%
Seizert LCV

7.3%

Chartwell 

9.8%

Vanguard 

R2000G

5.6%

Hardman 

Johnston

7.5%

Lazard

6.5%

Invesco Core 

Real Estate

3.9%

Principal Real 

Estate

4.0%

TA Core 

Property Fund

4.2%

Pimco Total 

Return

15.5%
Cash

1.3%

Vanguard 

LCG

13.7%

RhumbLine 

R1000G

12.2%

Columbia 

Threadneedle LCV

6.5%
Seizert LCV

7.1%

Chartwell 

9.5%

Vanguard 

R2000G

5.4%

Hardman 

Johnston

7.3%

Lazard

6.5%

Invesco Core 

Real Estate

4.2%

Principal 

Real Estate

4.3%

TA Core 

Property Fund

4.4%

Pimco Total 

Return

12.7% Cash

6.3%
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

MANAGER VALUE ADDED

Portfolio Benchmark1 Quarter 1 Year

Vanguard LCG CRSP US LCG

RhumbLine R1000G Russell 1000G

Columbia LCV Russell 1000V

Seizert LCV Russell 1000V

Chartwell Russ Mid Val

Vanguard R2000G Russell 2000G

Hardman Johnston ACWI Ex-US

Lazard ACWI Ex-US

Invesco Core NCREIF ODCE

Principal Real Estate NCREIF ODCE

TA Realty NCREIF ODCE

PIMCO TR Aggregate Index

Total Portfolio Manager Shadow

0.0

0.0

-0.2

-0.6

-1.1

0.0

2.0

0.1

-1.0

0.5

1.4

0.9

0.1

0.0

0.0

N/A

N/A

-6.1

0.2

-9.7

-0.4

-0.3

2.3

2.7

2.0

-0.6
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2024

Vanguard LCG  (LCG) 10.9 40,242,842 0 4,388,868 44,631,710

RhumbLine R1000G  (LCG) 11.4 35,917,667 0 4,095,831 40,013,498

Columbia LCV  (LCV) 8.8 19,133,721 0 1,691,860 20,825,581

Seizert LCV  (LCV) 8.4 20,782,763 0 1,743,991 22,526,754

Chartwell  (MCV) 7.1 28,004,211 0 1,947,246 29,951,457

Vanguard R2000G  (SCG) 7.6 15,829,927 0 1,205,464 17,035,391

Hardman Johnston  (INEQ) 6.8 21,539,216 -44,291 1,455,947 22,950,872

Lazard  (INEQ) 4.9 19,054,026 0 942,691 19,996,717

Invesco Core  (REAL) -3.4 12,287,868 0 -447,660 11,840,208

Principal Real Estate  (REAL) -1.9 12,638,024 0 -254,254 12,383,770

TA Realty  (REAL) -1.0 13,063,740 -32,659 -125,573 12,905,508

PIMCO TR  (FIXD) 0.1 37,333,572 10,000,000 20,454 47,354,026

Cash  (CASH) --- 18,439,669 -14,328,126 -32,075 4,079,468

Total Portfolio 5.7 294,267,246 -4,405,076 16,632,790 306,494,960
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MANAGER SHADOW

Public Fund Universe

Public Fund Universe
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♦

♦
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 14.2 9.9 14.5 3.6 7.9

  (RANK) (11) (32) (51) (32) (71) (52)

5TH %ILE 6.2 16.3 12.6 17.7 7.3 9.9

25TH %ILE 5.3 14.6 11.1 15.0 5.3 8.7

MEDIAN 4.7 13.2 9.9 13.4 4.4 8.0

75TH %ILE 3.8 11.1 8.6 11.6 3.3 7.1

95TH %ILE 2.2 7.7 6.1 7.8 1.9 5.7

Mgr Shadow 5.6 14.1 10.3 15.1 4.1 8.0
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MANAGER SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 3.3 4.2 -0.9
9/14 -1.8 -1.4 -0.4

12/14 3.3 3.5 -0.2
3/15 3.3 2.6 0.7
6/15 -1.0 -1.0 0.0
9/15 -5.4 -5.3 -0.1

12/15 3.6 3.4 0.2
3/16 0.7 1.9 -1.2
6/16 2.1 2.4 -0.3
9/16 3.6 3.4 0.2

12/16 -1.0 0.4 -1.4
3/17 5.3 4.3 1.0
6/17 4.0 2.9 1.1
9/17 3.8 3.5 0.3

12/17 4.8 4.2 0.6
3/18 -0.9 -0.6 -0.3
6/18 2.4 1.9 0.5
9/18 3.1 3.2 -0.1

12/18 -9.5 -8.8 -0.7
3/19 9.8 9.6 0.2
6/19 3.3 3.1 0.2
9/19 1.2 1.0 0.2

12/19 5.5 5.5 0.0
3/20 -14.1 -14.0 -0.1
6/20 14.6 13.8 0.8
9/20 6.7 5.8 0.9

12/20 11.6 11.2 0.4
3/21 2.2 3.1 -0.9
6/21 6.5 6.5 0.0
9/21 0.2 -0.2 0.4

12/21 6.0 6.1 -0.1
3/22 -6.5 -5.1 -1.4
6/22 -12.6 -12.7 0.1
9/22 -3.9 -4.1 0.2

12/22 4.0 4.2 -0.2
3/23 5.1 4.9 0.2
6/23 4.2 4.4 -0.2
9/23 -3.8 -3.4 -0.4

12/23 8.0 8.0 0.0
3/24 5.7 5.6 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS

YIELD

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

 20

 40

 60

 80

GROWTH RATE

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

 20

 40

 60

 80

PRICE / EARNINGS RATIO

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

 20

 40

 60

 80

BETA

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

 20

 40

 60

 80

PORTFOLIO
RUSSELL 3000
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1,612

2,950
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 10,565,121 6.04% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   8,813,729 5.04% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   7,240,226 4.14% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   5,591,419 3.20% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   4,258,536 2.43% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   3,582,927 2.05% 8.1% Communication Services 1020.6 B

 7 ALPHABET INC   2,518,989 1.44% 8.0% Communication Services 863.5 B

 8 ELI LILLY AND CO   2,242,081 1.28% 33.7% Health Care 739.7 B

 9 JPMORGAN CHASE & CO   1,695,139 .97% 18.5% Financials 577.0 B

 10 TESLA INC   1,625,003 .93% -29.3% Consumer Discretionary 559.9 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

PORTFOLIO

RUSSELL 3000

-48

-32

-16

0

16

32

48

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

20



CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND March 31, 2024

COMPLIANCE REPORT

Total Portfolio  

Total Portfolio return exceeds the Manager Shadow Index for the three year period: No

Total Portfolio return exceeds the Manager Shadow Index for the five year period: No

Total Portfolio ranks in the top 40th percentile for the five year period: No

Total Portfolio return equals or exceeds the actuarial earnings assumption (7%) for the three year period: No

Total Portfolio return equals or exceeds the actuarial earnings assumption (7%) for the five year period: Yes

No more than 25% of investment portfolio is comprised of stocks of foreign companies: Yes

No more than 70% of investment portfolio is comprised of equity securities (domestic, foreign, & REITs): No
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND March 31, 2024

COMPLIANCE REPORT

Domestic Equity Portfolio

Each domestic large cap value equity manager's return exceeds or equals its index for the three year period: N/A

Each domestic large cap value equity manager's return exceeds or equals its index for the five year period: N/A

Each domestic large cap value equity manager ranks in the top 40th percentile of their universe for the three year period: N/A

Each domestic large cap value equity manager ranks in the top 40th percentile of their universe for the five year period: N/A

Each domestic large cap growth equity manager's return exceeds or equals its index for the three year period: Yes

Each domestic large cap growth equity manager's return exceeds or equals its index for the five year period: Yes

Each domestic large cap growth equity manager ranks in the top 40th percentile of their universe for the three year period: Yes

Each domestic large cap growth equity manager ranks in the top 40th percentile of their universe for the five year period: Yes

All domestic large cap equity investments are listed on U.S. national stock exchanges: Yes

No individual holding comprises more than 5% of its portfolio: Yes

Fixed Income Portfolio

Yes

Yes

Yes

Investments in all corporate fixed income securities hold a rating in one of the three highest classifications by a major rating 

service:

The combined mutual fund bond portion meets or exceeds the return of the Bloomberg Aggregate Bond Index over the three year 

period:

The combined mutual fund bond portion meets or exceeds the return of the Bloomberg Aggregate Bond Index over the five year 

period:
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Manager Annual Fee Schedule

Vanguard Large Cap 0.04% on all assets

RhumbLine R1000G 0.04% first $25 million, 0.03% thereafter

Columbia Threadneedle 28 bps on all assets

Seizert 55 bps on first $25 million, 40 bps on next $75 million

Chartwell Investment 0.40% on all assets

Vanguard Small Cap 0.08% on all assets

Hardman Johnston Int'l 0.8% on all assets

Lazard Int'l 0.85% on all assets

Invesco Core RE 1.1% on all assets

Principal RE
1.1% under $10 million, 1.0% between $10 million and $25 million, 0.95% between $25 million and $100 million,

0.8% between $100 million and $750 million, 0.73% over $750 million

TA Associates 1.0% first $25 million, 0.9% next $50 million

PIMCO TR 0.46% on all assets

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND

MANAGER FEE SCHEDULES
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The manager shadow index is calculated by weighting each manager’s prior-month weight by the current month
return of that manager’s benchmark.

* The actuarial assumption rate was 8.25% through FY 2010, 8.125% through FY 2011, 8% through FY 2013, 7.5% through FY 2015,
7.45% through FY 2018, 7.25% through FY 2019, 7.15% through FY 2020, and 7% thereafter.

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

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

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

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

* All values are in US dollars.

* Universe data provided by Investment Metrics, LLC.
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CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND MARCH 31ST, 2024

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 1.8 1.5 3.5 5.6 4.2 2.8

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

Russell 3000 Broad Equity 10.0 23.3 29.3 9.8 14.3 12.3
S&P 500 Large Cap Core 10.6 23.5 29.9 11.5 15.0 13.0
Russell 1000 Large Cap 10.3 23.5 29.9 10.5 14.8 12.7
Russell 1000 Growth Large Cap Growth 11.4 27.2 39.0 12.5 18.5 16.0
Russell 1000 Value Large Cap Value 9.0 19.3 20.3 8.1 10.3 9.0
Russell Mid Cap Midcap 8.6 22.5 22.3 6.1 11.1 9.9
Russell Mid Cap Growth Midcap Growth 9.5 25.4 26.3 4.6 11.8 11.4
Russell Mid Cap Value Midcap Value 8.2 21.3 20.4 6.8 9.9 8.6
Russell 2000 Small Cap 5.2 19.9 19.7 -0.1 8.1 7.6
Russell 2000 Growth Small Cap Growth 7.6 21.3 20.3 -2.7 7.4 7.9
Russell 2000 Value Small Cap Value 2.9 18.6 18.8 2.2 8.2 6.9

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

MSCI All Country World Ex-US Foreign Equity 4.8 15.1 13.8 2.4 6.5 4.7
MSCI EAFE Developed Markets Equity 5.9 17.0 15.9 5.3 7.9 5.3
MSCI EAFE Growth Developed Markets Growth 7.1 20.8 13.6 3.1 8.2 6.2
MSCI EAFE Value Developed Markets Value 4.7 13.4 18.2 7.3 7.1 4.1
MSCI Emerging Markets Emerging Markets Equity 2.4 10.6 8.6 -4.7 2.6 3.3

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

Bloomberg Aggregate Index Core Fixed Income -0.8 6.0 1.7 -2.5 0.4 1.5
Bloomberg Gov’t Bond Treasuries -0.9 4.6 0.1 -2.0 0.4 1.3
Bloomberg Credit Bond Corporate Bonds -0.4 7.7 4.1 -0.7 2.1 2.8
Intermediate Aggregate Core Intermediate -0.4 5.1 2.3 -1.7 0.6 1.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.3 2.8 2.9 0.0 1.1 1.0
Bloomberg High Yield High Yield Bonds 1.5 8.7 11.2 1.6 3.8 4.3

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

Bloomberg Global Treasury Ex-US International Treasuries -3.9 5.6 -1.4 -7.1 -3.0 -1.4
NCREIF NFI-ODCE Index Real Estate -2.4 -7.1 -11.3 3.4 3.5 6.8
HFRI FOF Composite Hedge Funds 4.2 7.7 9.9 3.0 5.1 3.6
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SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/22

Total Portfolio - Gross 10.9 26.9 38.9 ---- ---- 10.2

LARGE CAP GROWTH RANK (68) (59) (48) ---- ---- (61)

Total Portfolio - Net 10.9 26.9 38.8 ---- ---- 10.1

CRSP US LCG 10.9 26.9 38.9 11.0 18.0 10.2

 Domestic Equity - Gross 10.9 26.9 38.9 ---- ---- 10.2

LARGE CAP GROWTH RANK (68) (59) (48) ---- ---- (61)

CRSP US LCG 10.9 26.9 38.9 11.0 18.0 10.2

ASSET ALLOCATION

Domestic Equity 100.0% $ 44,631,710

Total Portfolio 100.0% $ 44,631,710

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 40,242,842
Contribs / Withdrawals               0
Income          60,540
Capital Gains / Losses       4,328,328

   $ 44,631,710

2



SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 40,242,842
              0
      4 ,388,868

      4 ,388,868

   $ 44,631,710

         60,540
      4 ,328,328

PERIOD
3/22 - 3/24

   $ 40,837,930
     - 3 ,200,000
      6 ,993,780

      6 ,993,780

   $ 44,631,710

        451,040
      6 ,542,740

VALUE ASSUMING

AA RATE $     43,142,780
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SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CRSP US LCG
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.9 26.9 22.2 38.9 ---- ----

  (RANK) (68) (59) (61) (48) ---- ----

5TH %ILE 16.3 34.3 30.2 48.7 14.8 20.2

25TH %ILE 13.8 31.2 26.5 42.3 12.2 17.8

MEDIAN 12.2 28.1 24.0 37.8 10.5 16.4

75TH %ILE 10.2 24.8 19.9 31.9 8.6 15.0

95TH %ILE 6.8 19.3 14.9 23.6 4.4 11.6

CRSP LCG 10.9 26.9 22.2 38.9 11.0 18.0
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SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/22 -22.4 -22.4 0.0
9/22 -3.8 -3.8 0.0

12/22 -0.1 -0.1 0.0

3/23 17.3 17.3 0.0
6/23 13.6 13.6 0.0
9/23 -3.7 -3.7 0.0

12/23 14.4 14.4 0.0

3/24 10.9 10.9 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023 2024

Total Quarters Observed 8

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 0

Batting Average 1.000
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SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

CONCENTRATION

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

  0

 10

 20

 30

 40

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

LAST QUARTER RETURN

%
 R

A
T

E
 O

F 
R

E
T

U
R

N

-10

0

10

20

PORTFOLIO CRSP US LCG

7



SUNRISE GENERAL - VANGUARD GROWTH INDEX FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 5,796,259 12.99% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   4,661,169 10.44% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   3,970,243 8.90% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   3,116,245 6.98% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   1,989,421 4.46% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   1,642,118 3.68% 8.1% Communication Services 1020.6 B

 7 ALPHABET INC   1,354,962 3.04% 8.0% Communication Services 863.5 B

 8 ELI LILLY AND CO   1,239,290 2.78% 33.7% Health Care 739.7 B

 9 TESLA INC   886,333 1.99% -29.3% Consumer Discretionary 559.9 B

 10 VISA INC   822,170 1.84% 7.4% Financials 560.7 B

MARKET  CAPITALIZATION
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 12/17

Total Portfolio - Gross 11.4 27.2 39.0 12.5 18.5 17.0

LARGE CAP GROWTH RANK (61) (57) (47) (20) (16) (12)

Total Portfolio - Net 11.4 27.1 38.9 12.4 18.5 17.0

Russell 1000G 11.4 27.2 39.0 12.5 18.5 17.0

 Domestic Equity - Gross 11.4 27.2 39.0 12.5 18.5 17.0

LARGE CAP GROWTH RANK (61) (57) (47) (20) (16) (12)

Russell 1000G 11.4 27.2 39.0 12.5 18.5 17.0

ASSET ALLOCATION

Domestic Equity 100.0% $ 40,013,498

Total Portfolio 100.0% $ 40,013,498

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 35,917,667
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses       4,095,831

   $ 40,013,498
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 35,917,667
              0
      4 ,095,831

      4 ,095,831

   $ 40,013,498

              0
      4 ,095,831

PERIOD
12/17 - 3/24

   $ 15,455,853
     - 4 ,722,611
     29,280,256

     29,280,256

   $ 40,013,498

        461,198
     28,819,058

VALUE ASSUMING

AA RATE $     19,448,905
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 11.4 27.2 23.2 39.0 12.5 18.5

  (RANK) (61) (57) (55) (47) (20) (16)

5TH %ILE 16.3 34.3 30.2 48.7 14.8 20.2

25TH %ILE 13.8 31.2 26.5 42.3 12.2 17.8

MEDIAN 12.2 28.1 24.0 37.8 10.5 16.4

75TH %ILE 10.2 24.8 19.9 31.9 8.6 15.0

95TH %ILE 6.8 19.3 14.9 23.6 4.4 11.6

Russ 1000G 11.4 27.2 23.2 39.0 12.5 18.5
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

3/18 1.4 1.4 0.0
6/18 5.8 5.8 0.0
9/18 9.2 9.2 0.0

12/18 -15.9 -15.9 0.0

3/19 16.1 16.1 0.0
6/19 4.6 4.6 0.0
9/19 1.5 1.5 0.0

12/19 10.6 10.6 0.0

3/20 -14.0 -14.1 0.1
6/20 27.8 27.8 0.0
9/20 13.2 13.2 0.0

12/20 11.4 11.4 0.0

3/21 0.9 0.9 0.0
6/21 11.9 11.9 0.0
9/21 1.1 1.2 -0.1

12/21 11.6 11.6 0.0

3/22 -9.0 -9.0 0.0
6/22 -20.9 -20.9 0.0
9/22 -3.6 -3.6 0.0

12/22 2.2 2.2 0.0

3/23 14.3 14.4 -0.1
6/23 12.8 12.8 0.0
9/23 -3.1 -3.1 0.0

12/23 14.2 14.2 0.0

3/24 11.4 11.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 25

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 2

Batting Average .920
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SUNRISE GENERAL - RHUMBLINE RUSSELL 1000 GROWTH MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 4,768,861 11.92% 12.1% Information Technology $ 3126.1 B

 2 APPLE INC   3,808,914 9.52% -10.8% Information Technology 2648.0 B

 3 NVIDIA CORP   3,269,984 8.17% 82.5% Information Technology 2258.9 B

 4 AMAZON.COM INC   2,475,174 6.19% 18.7% Consumer Discretionary 1873.7 B

 5 META PLATFORMS INC   1,635,919 4.09% 37.3% Communication Services 1237.9 B

 6 ALPHABET INC   1,366,067 3.41% 8.1% Communication Services 1020.6 B

 7 ALPHABET INC   1,164,028 2.91% 8.0% Communication Services 863.5 B

 8 ELI LILLY AND CO   1,002,790 2.51% 33.7% Health Care 739.7 B

 9 BROADCOM INC   870,794 2.18% 19.2% Information Technology 614.2 B

 10 TESLA INC   738,670 1.85% -29.3% Consumer Discretionary 559.9 B

MARKET  CAPITALIZATION
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SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 8.8 19.0 ---- ---- ---- 13.3

LARGE CAP VALUE RANK (62) (75) ---- ---- ---- (91)

Total Portfolio - Net 8.8 18.9 ---- ---- ---- 13.1

Russell 1000V 9.0 19.3 20.3 8.1 10.3 15.6

 Domestic Equity - Gross 8.8 19.0 ---- ---- ---- 13.3

LARGE CAP VALUE RANK (62) (75) ---- ---- ---- (91)

Russell 1000V 9.0 19.3 20.3 8.1 10.3 15.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 20,825,581

Total Portfolio 100.0% $ 20,825,581

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 19,133,721
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses       1,691,860

   $ 20,825,581

2



SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,133,721
              0
      1 ,691,860

      1 ,691,860

   $ 20,825,581

              0
      1 ,691,860

PERIOD
6/23 - 3/24

   $ 18,383,721
              0
      2 ,441,860

      2 ,441,860

   $ 20,825,581

              0
      2 ,441,860

VALUE ASSUMING

AA RATE $     19,340,633
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SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 8.8 19.0 13.3 ---- ---- ----

  (RANK) (62) (75) (91) ---- ---- ----

5TH %ILE 13.4 28.4 26.4 38.1 14.8 17.2

25TH %ILE 11.3 23.2 21.2 27.8 11.8 14.0

MEDIAN 9.6 21.2 18.2 23.5 10.4 12.5

75TH %ILE 8.1 19.0 15.8 19.9 8.8 11.5

95TH %ILE 5.7 14.4 10.3 12.9 6.6 9.1

Russ 1000V 9.0 19.3 15.6 20.3 8.1 10.3
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SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

9/23 -4.8 -3.2 -1.6
12/23 9.4 9.5 -0.1

3/24 8.8 9.0 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2023 2024

Total Quarters Observed 3

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 3

Batting Average .000
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SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SUNRISE GENERAL - COLUMBIA THREADNEEDLE LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VERIZON COMMUNICATIONS INC $ 847,844 4.07% 13.2% Communication Services $ 176.4 B

 2 QUALCOMM INC   807,561 3.88% 17.7% Information Technology 188.9 B

 3 JPMORGAN CHASE & CO   775,562 3.72% 18.5% Financials 577.0 B

 4 FIRSTENERGY CORP   753,824 3.62% 6.6% Utilities 22.2 B

 5 LOWE’S COMPANIES INC   753,491 3.62% 15.1% Consumer Discretionary 145.8 B

 6 BANK OF AMERICA CORP   746,834 3.59% 13.4% Financials 299.2 B

 7 FREEPORT-MCMORAN INC   718,466 3.45% 10.9% Materials 67.4 B

 8 AMERICAN INTERNATIONAL GROUP   704,390 3.38% 15.9% Financials 53.2 B

 9 CIGNA GROUP   688,608 3.31% 21.8% Health Care 106.2 B

 10 PG&E CORP   685,266 3.29% -7.0% Utilities 35.8 B

MARKET  CAPITALIZATION
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 8.4 19.7 ---- ---- ---- 20.0

LARGE CAP VALUE RANK (71) (67) ---- ---- ---- (34)

Total Portfolio - Net 8.3 19.4 ---- ---- ---- 19.5

Russell 1000V 9.0 19.3 20.3 8.1 10.3 15.6

 Domestic Equity - Gross 8.4 19.7 ---- ---- ---- 20.0

LARGE CAP VALUE RANK (71) (67) ---- ---- ---- (34)

Russell 1000V 9.0 19.3 20.3 8.1 10.3 15.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 22,526,754

Total Portfolio 100.0% $ 22,526,754

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 20,782,763
Contribs / Withdrawals               0
Income         100,736
Capital Gains / Losses       1,643,255

   $ 22,526,754
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 20,782,763
              0
      1 ,743,991

      1 ,743,991

   $ 22,526,754

        100,736
      1 ,643,255

PERIOD
6/23 - 3/24

   $ 18,770,073
              0
      3 ,756,681

      3 ,756,681

   $ 22,526,754

        273,582
      3 ,483,099

VALUE ASSUMING

AA RATE $     19,747,096
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 8.4 19.7 20.0 ---- ---- ----

  (RANK) (71) (67) (34) ---- ---- ----

5TH %ILE 13.4 28.4 26.4 38.1 14.8 17.2

25TH %ILE 11.3 23.2 21.2 27.8 11.8 14.0

MEDIAN 9.6 21.2 18.2 23.5 10.4 12.5

75TH %ILE 8.1 19.0 15.8 19.9 8.8 11.5

95TH %ILE 5.7 14.4 10.3 12.9 6.6 9.1

Russ 1000V 9.0 19.3 15.6 20.3 8.1 10.3
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

9/23 0.2 -3.2 3.4
12/23 10.5 9.5 1.0

3/24 8.4 9.0 -0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2023 2024

Total Quarters Observed 3

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 1

Batting Average .667
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SUNRISE GENERAL - SEIZERT CAPITAL PARTNERS LARGE CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ALLISON TRANSMISSION HOLDING $ 941,375 4.18% 40.0% Industrials $ 7.1 B

 2 JPMORGAN CHASE & CO   919,577 4.08% 18.5% Financials 577.0 B

 3 BERKSHIRE HATHAWAY INC   876,364 3.89% 17.9% Financials 551.2 B

 4 ACUITY BRANDS INC   853,218 3.79% 31.3% Industrials 8.3 B

 5 GOLDMAN SACHS GROUP INC   803,636 3.57% 9.0% Financials 136.0 B

 6 EXPEDIA GROUP INC   791,925 3.52% -9.3% Consumer Discretionary 18.8 B

 7 AMGEN INC   772,213 3.43% -0.5% Health Care 152.4 B

 8 CAPITAL ONE FINANCIAL CORP   702,165 3.12% 14.1% Financials 56.9 B

 9 SYSCO CORP   679,233 3.02% 11.8% Consumer Staples 40.4 B

 10 WELLS FARGO & CO   678,306 3.01% 18.6% Financials 205.2 B

MARKET  CAPITALIZATION
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PERFORMANCE REVIEW
MARCH 2024





SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/20

Total Portfolio - Gross 7.1 19.7 14.3 6.2 ---- 13.8

MID CAP VALUE RANK (72) (63) (95) (88) ---- (91)

Total Portfolio - Net 7.0 19.5 13.8 5.8 ---- 13.4

Russ Mid Val 8.2 21.3 20.4 6.8 9.9 15.6

 Domestic Equity - Gross 7.1 19.7 14.3 6.2 ---- 13.8

MID CAP VALUE RANK (72) (63) (95) (88) ---- (91)

Russ Mid Val 8.2 21.3 20.4 6.8 9.9 15.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 29,951,457

Total Portfolio 100.0% $ 29,951,457

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 28,004,211
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses       1,947,246

   $ 29,951,457

2



SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 28,004,211
              0
      1 ,947,246

      1 ,947,246

   $ 29,951,457

              0
      1 ,947,246

PERIOD
9/20 - 3/24

   $ 17,316,018
      2 ,000,000
     10,635,439

     10,635,439

   $ 29,951,457

              0
     10,635,439

VALUE ASSUMING

AA RATE $     24,469,876
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SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSS MID VAL
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.1 19.7 10.5 14.3 6.2 ----

  (RANK) (72) (63) (93) (95) (88) ----

5TH %ILE 11.2 26.1 22.6 30.3 12.9 15.4

25TH %ILE 9.9 22.6 19.1 26.5 10.6 13.4

MEDIAN 8.7 20.1 17.2 23.0 8.9 11.7

75TH %ILE 7.0 18.4 14.9 19.1 7.4 10.2

95TH %ILE 4.6 14.8 9.8 14.2 5.0 8.5

Russ MCV 8.2 21.3 15.9 20.4 6.8 9.9

4



SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/20 18.2 20.4 -2.2

3/21 11.0 13.1 -2.1
6/21 3.4 5.7 -2.3
9/21 0.0 -1.0 1.0

12/21 12.3 8.5 3.8

3/22 -0.5 -1.8 1.3
6/22 -12.8 -14.7 1.9
9/22 -4.5 -4.9 0.4

12/22 7.2 10.5 -3.3

3/23 1.7 1.3 0.4
6/23 3.4 3.9 -0.5
9/23 -7.7 -4.5 -3.2

12/23 11.8 12.1 -0.3

3/24 7.1 8.2 -1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2020 2021 2022 2023 2024

Total Quarters Observed 14

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 8

Batting Average .429
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SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SUNRISE GENERAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 GATES INDUSTRIAL CORPORATION $ 1,257,924 4.20% 32.0% Industrials $ 4.7 B

 2 AVANTOR INC   1,012,265 3.38% 12.0% Health Care 17.4 B

 3 REGAL REXNORD CORP   993,071 3.32% 21.9% Industrials 12.0 B

 4 SYNCHRONY FINANCIAL   983,438 3.28% 13.6% Financials 17.5 B

 5 FMC CORP   935,817 3.12% 2.0% Materials 8.0 B

 6 HANOVER INSURANCE GROUP INC   920,373 3.07% 12.9% Financials 4.9 B

 7 GLOBAL PAYMENTS INC   918,111 3.07% 5.4% Financials 34.1 B

 8 LITTELFUSE INC   914,871 3.05% -9.2% Information Technology 6.0 B

 9 PUBLIC SERVICE ENTERPRISE GR   907,674 3.03% 10.2% Utilities 33.3 B

 10 TENET HEALTHCARE CORP   903,946 3.02% 39.1% Health Care 10.5 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2024

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND
VANGUARD - RUSSELL 2000 GROWTH INDEX

PERFORMANCE REVIEW
MARCH 2024





SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 7.6 21.4 20.5 -2.5 7.6 8.1

SMALL CAP GROWTH RANK (45) (40) (44) (64) (93) (97)

Total Portfolio - Net 7.6 21.4 20.4 -2.6 7.5 8.0

Russell 2000G 7.6 21.3 20.3 -2.7 7.4 7.9

 Domestic Equity - Gross 7.6 21.4 20.5 -2.5 7.6 8.1

SMALL CAP GROWTH RANK (45) (40) (44) (64) (93) (97)

Russell 2000G 7.6 21.3 20.3 -2.7 7.4 7.9

ASSET ALLOCATION

Domestic Equity 100.0% $ 17,035,391

Total Portfolio 100.0% $ 17,035,391

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 15,829,927
Contribs / Withdrawals               0
Income          25,801
Capital Gains / Losses       1,179,663

   $ 17,035,391
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SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,829,927
              0
      1 ,205,464

      1 ,205,464

   $ 17,035,391

         25,801
      1 ,179,663

PERIOD
3/14 - 3/24

    $  9 ,974,514
     - 4 ,000,000
     11,060,877

     11,060,877

   $ 17,035,391

      1 ,190,343
      9 ,870,534

VALUE ASSUMING

AA RATE $     15,911,636
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SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000G
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Small Cap Growth Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.6 21.4 12.5 20.5 -2.5 7.6

  (RANK) (45) (40) (40) (44) (64) (93)

5TH %ILE 17.8 31.7 22.4 35.6 6.7 16.7

25TH %ILE 11.6 24.9 16.1 25.6 2.7 13.0

MEDIAN 7.2 20.2 11.1 18.5 0.1 10.6

75TH %ILE 5.1 16.0 7.5 13.5 -4.4 9.2

95TH %ILE 2.3 12.4 1.3 5.1 -11.8 7.2

Russ 2000G 7.6 21.3 12.4 20.3 -2.7 7.4
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SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 1.8 1.7 0.1
9/14 -6.0 -6.1 0.1

12/14 10.1 10.1 0.0
3/15 6.7 6.6 0.1
6/15 2.0 2.0 0.0
9/15 -13.0 -13.1 0.1

12/15 4.4 4.3 0.1
3/16 -4.6 -4.7 0.1
6/16 3.3 3.2 0.1
9/16 9.3 9.2 0.1

12/16 3.6 3.6 0.0
3/17 5.4 5.3 0.1
6/17 4.4 4.4 0.0
9/17 6.3 6.2 0.1

12/17 4.6 4.6 0.0
3/18 2.3 2.3 0.0
6/18 7.3 7.2 0.1
9/18 5.6 5.5 0.1

12/18 -21.6 -21.7 0.1
3/19 17.2 17.1 0.1
6/19 2.8 2.7 0.1
9/19 -4.1 -4.2 0.1

12/19 11.5 11.4 0.1
3/20 -25.7 -25.8 0.1
6/20 30.6 30.6 0.0
9/20 7.2 7.2 0.0

12/20 29.7 29.6 0.1
3/21 4.9 4.9 0.0
6/21 3.9 3.9 0.0
9/21 -5.6 -5.7 0.1

12/21 0.0 0.0 0.0
3/22 -12.6 -12.6 0.0
6/22 -19.2 -19.3 0.1
9/22 0.3 0.2 0.1

12/22 4.2 4.1 0.1
3/23 6.1 6.1 0.0
6/23 7.1 7.1 0.0
9/23 -7.4 -7.3 -0.1

12/23 12.8 12.7 0.1
3/24 7.6 7.6 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 39

Quarters Below the Benchmark 1

Batting Average .975
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SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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SUNRISE GENERAL - VANGUARD RUSSELL 2000 GROWTH INDEX MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 SUPER MICRO COMPUTER INC $ 654,499 3.84% 255.3% Information Technology $ 59.1 B

 2 MICROSTRATEGY INC   322,162 1.89% 169.9% Information Technology 28.9 B

 3 COMFORT SYSTEMS USA INC   143,287 .84% 54.6% Industrials 11.3 B

 4 ELF BEAUTY INC   134,673 .79% 35.8% Consumer Staples 10.9 B

 5 SIMPSON MANUFACTURING CO INC   112,233 .66% 3.8% Industrials 8.7 B

 6 VIKING THERAPEUTICS INC   106,928 .63% 340.6% Health Care 8.9 B

 7 WEATHERFORD INTERNATIONAL PL   104,686 .61% 18.0% Energy 8.3 B

 8 APPLIED INDUSTRIAL TECHNOLOG   97,195 .57% 14.6% Industrials 7.6 B

 9 ONTO INNOVATION INC   96,878 .57% 18.4% Information Technology 8.9 B

 10 VAXCYTE INC   92,287 .54% 8.8% Health Care 7.4 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2024

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND
HARDMAN JOHNSTON GLOBAL ADVISORS - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
MARCH 2024





Hardman Johnston Allocation as of March 31, 2024
WEIGHTING  (%) RETURN  (%)

COUNTRY MANAGER ACTIVE MSCI COUNTRY RETURN WEIGHTING

ACTUAL ACW ex US WEIGHTING Index Country vs ACWexUS IMPACT

DEVELOPED MARKETS 80.6 72.5         8.1         +2.01

Austria 0.0 0.1         -0.1         0.5 -4.3         +0.01

Belgium 0.0 0.6         -0.6         1.7 -3.1         +0.02

Denmark 7.7 2.3         +5.4         15.3 +10.5         +0.57

Finland 0.0 0.5         -0.5         -3.3 -8.1         +0.04

France 15.7 7.8         +7.9         5.9 +1.1         +0.09

Germany 10.8 5.5         +5.3         7.1 +2.3         +0.12

Ireland 1.2 0.2         +1.0         15.7 +10.9         +0.11

Italy 4.1 1.7         +2.4         13.9 +9.1         +0.21

Netherlands 9.5 3.2         +6.3         15.5 +10.7         +0.67

Norway 1.3 0.4         +0.9         -6.7 -11.5         -0.10

Portugal 0.0 0.1         -0.1         -17.9 -22.7         +0.03

Spain 1.8 1.7         +0.1         8.3 +3.5         +0.00

Sweden 0.0 2.2         -2.2         1.7 -3.1         +0.07

Switzerland 0.0 6.3         -6.3         -0.9 -5.7         +0.36

United Kingdom 9.9 9.5         +0.4         3.1 -1.7         -0.01

Australia 0.0 4.8         -4.8         0.8 -4.0         +0.19

Hong Kong 3.8 1.3         +2.5         -11.7 -16.5         -0.41

Japan 14.8 15.1         -0.3         11.2 +6.4         -0.02

New Zealand 0.0 0.1         -0.1         -3.7 -8.5         +0.01

Singapore 0.0 0.9         -0.9         0.1 -4.7         +0.04

Canada 0.0 7.6         -7.6         4.2 -0.6         +0.05

Israel 0.0 0.5         -0.5         12.5 +7.7         -0.04

EMERGING MARKETS 14.9 27.4         -12.5         +0.41

China 0.0 7.0         -7.0         -2.2 -7.0         +0.49

India 4.9 4.9         +0.0         6.1 +1.3         +0.00

Indonesia 0.0 0.5         -0.5         2.6 -2.2         +0.01

Korea 0.0 3.5         -3.5         1.8 -3.0         +0.10

Malaysia 0.0 0.4         -0.4         3.0 -1.8         +0.01

Philippines 0.0 0.2         -0.2         6.4 +1.6         -0.00

Taiwan 4.9 4.6         +0.3         12.5 +7.7         +0.02

Thailand 0.0 0.5         -0.5         -8.1 -12.9         +0.06

Brazil 5.1 1.5         +3.6         -7.3 -12.1         -0.44

Chile 0.0 0.1         -0.1         -4.0 -8.8         +0.01

Colombia 0.0 0.0         -0.0         14.6 +9.8         -0.00

Mexico 0.0 0.7         -0.7         0.5 -4.3         +0.03

Peru 0.0 0.1         -0.1         15.8 +11.0         -0.01

Czech Republic 0.0 0.0         -0.0         -7.7 -12.5         +0.01

Greece 0.0 0.1         -0.1         6.5 +1.7         -0.00

Hungary 0.0 0.1         -0.1         0.5 -4.3         +0.00

Poland 0.0 0.3         -0.3         3.5 -1.3         +0.00

Turkey 0.0 0.2         -0.2         14.6 +9.8         -0.02

Egypt 0.0 0.0         -0.0         -29.7 -34.5         +0.01

South Africa 0.0 0.8         -0.8         -6.7 -11.5         +0.09

Kuwait 0.0 0.2         -0.2         8.3 +3.5         -0.01

Qatar 0.0 0.2         -0.2         -3.6 -8.4         +0.02

Saudi Arabia 0.0 1.2         -1.2         4.8 0.0         0.00

United Arab Emirates 0.0 0.3         -0.3         0.4 -4.4         +0.01

Cash 2.4 2.4 -4.8 -0.11

MSCI ACWI ex-U.S. Return 4.8

Net Country Weighting Impact vs ACWI ex-U.S. +2.3    

 Source:  Morgan Stanley Capital International  2 Dahab Associates, Inc.



SUNRISE GENERAL - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 6.8 12.5 4.1 -2.6 7.1 7.4

INTERNATIONAL EQUITY RANK (26) (74) (91) (88) (59) (18)

Total Portfolio - Net 6.5 12.0 3.2 -3.4 6.3 6.6

ACWI Ex-US 4.8 15.1 13.8 2.4 6.5 4.7

 International Equity - Gross 6.8 12.5 4.1 -2.6 7.1 7.4

INTERNATIONAL EQUITY RANK (26) (74) (91) (88) (59) (18)

ACWI Ex-US 4.8 15.1 13.8 2.4 6.5 4.7

ACWI Ex-US Growth 6.0 17.8 11.5 -0.5 6.6 5.5

MSCI EAFE 5.9 17.0 15.9 5.3 7.9 5.3

EAFE Growth 7.1 20.8 13.6 3.1 8.2 6.2

ASSET ALLOCATION

Int’l Equity 100.0% $ 22,950,872

Total Portfolio 100.0% $ 22,950,872

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 21,539,216
Contribs / Withdrawals         - 44,291
Income               0
Capital Gains / Losses       1,455,947

   $ 22,950,872
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SUNRISE GENERAL - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 21,539,216
        - 44,291
      1 ,455,947

      1 ,455,947

   $ 22,950,872

              0
      1 ,455,947

PERIOD
3/14 - 3/24

   $ 12,144,341
     - 1 ,445,071
     12,251,602

     12,251,602

   $ 22,950,872

              0
     12,251,602

VALUE ASSUMING

AA RATE $     22,462,495
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SUNRISE GENERAL - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX-US

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.8 12.5 5.8 4.1 -2.6 7.1

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

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

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

ACWI Ex-US 4.8 15.1 10.9 13.8 2.4 6.5
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SUNRISE GENERAL - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX-US

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 5.1 5.2 -0.1
9/14 -1.9 -5.2 3.3

12/14 -0.7 -3.8 3.1
3/15 8.2 3.6 4.6
6/15 -1.4 0.7 -2.1
9/15 -12.0 -12.1 0.1

12/15 7.0 3.3 3.7
3/16 -3.9 -0.3 -3.6
6/16 1.4 -0.4 1.8
9/16 10.0 7.0 3.0

12/16 -5.1 -1.2 -3.9
3/17 12.4 8.0 4.4
6/17 8.2 6.0 2.2
9/17 7.9 6.3 1.6

12/17 5.5 5.1 0.4
3/18 1.2 -1.1 2.3
6/18 -0.2 -2.4 2.2
9/18 -3.0 0.8 -3.8

12/18 -11.5 -11.4 -0.1
3/19 15.5 10.4 5.1
6/19 3.7 3.2 0.5
9/19 -1.5 -1.7 0.2

12/19 13.9 9.0 4.9
3/20 -21.3 -23.3 2.0
6/20 25.5 16.3 9.2
9/20 12.9 6.4 6.5

12/20 22.5 17.1 5.4
3/21 -3.6 3.6 -7.2
6/21 8.0 5.6 2.4
9/21 1.3 -2.9 4.2

12/21 -3.3 1.9 -5.2
3/22 -14.9 -5.3 -9.6
6/22 -13.5 -13.5 0.0
9/22 -12.7 -9.8 -2.9

12/22 19.8 14.4 5.4
3/23 9.1 7.0 2.1
6/23 -1.6 2.7 -4.3
9/23 -5.9 -3.7 -2.2

12/23 5.3 9.8 -4.5
3/24 6.8 4.8 2.0

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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Associates, Inc.
© 1990, 2024

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND
LAZARD ASSET MANAGEMENT - INTERNATIONAL STRATEGIC EQUITY ACWI EX-US

PERFORMANCE REVIEW
MARCH 2024





Lazard Country Allocation as of March 31, 2024

WEIGHTING  (%) RETURN  (%)

COUNTRY MANAGER ACTIVE MSCI COUNTRY RETURN WEIGHTING

ACTUAL ACW ex US WEIGHTING Index Country vs ACWexUS IMPACT

DEVELOPED MARKETS 72.8 72.5         0.3         +1.58

Austria 0.0 0.1         -0.1         0.5 -4.3         +0.01

Belgium 0.0 0.6         -0.6         1.7 -3.1         +0.02

Denmark 7.5 2.3         +5.2         15.3 +10.5         +0.54

Finland 1.7 0.5         +1.1         -3.3 -8.1         -0.09

France 3.5 7.8         -4.3         5.9 +1.1         -0.05

Germany 7.1 5.5         +1.6         7.1 +2.3         +0.04

Ireland 8.8 0.2         +8.6         15.7 +10.9         +0.94

Italy 1.1 1.7         -0.7         13.9 +9.1         -0.06

Netherlands 6.5 3.2         +3.4         15.5 +10.7         +0.36

Norway 0.0 0.4         -0.4         -6.7 -11.5         +0.05

Portugal 1.6 0.1         +1.4         -17.9 -22.7         -0.33

Spain 0.0 1.7         -1.7         8.3 +3.5         -0.06

Sweden 1.6 2.2         -0.6         1.7 -3.1         +0.02

Switzerland 3.6 6.3         -2.7         -0.9 -5.7         +0.15

United Kingdom 7.4 9.5         -2.1         3.1 -1.7         +0.04

Australia 0.0 4.8         -4.8         0.8 -4.0         +0.19

Hong Kong 1.7 1.3         +0.4         -11.7 -16.5         -0.07

Japan 10.7 15.1         -4.4         11.2 +6.4         -0.28

New Zealand 0.0 0.1         -0.1         -3.7 -8.5         +0.01

Singapore 0.5 0.9         -0.4         0.1 -4.7         +0.02

Canada 7.2 7.6         -0.4         4.2 -0.6         +0.00

Israel 2.3 0.5         +1.8         12.5 +7.7         +0.14

EMERGING MARKETS 23.5 27.4         -3.9         +0.57

China 4.6 7.0         -2.4         -2.2 -7.0         +0.17

India 1.4 4.9         -3.5         6.1 +1.3         -0.05

Indonesia 1.2 0.5         +0.7         2.6 -2.2         -0.01

Korea 2.3 3.5         -1.2         1.8 -3.0         +0.04

Malaysia 0.0 0.4         -0.4         3.0 -1.8         +0.01

Philippines 0.0 0.2         -0.2         6.4 +1.6         -0.00

Taiwan 6.7 4.6         +2.1         12.5 +7.7         +0.16

Thailand 0.0 0.5         -0.5         -8.1 -12.9         +0.06

Brazil 0.0 1.5         -1.5         -7.3 -12.1         +0.18

Chile 0.0 0.1         -0.1         -4.0 -8.8         +0.01

Colombia 0.0 0.0         -0.0         14.6 +9.8         -0.00

Mexico 4.2 0.7         +3.5         0.5 -4.3         -0.15

Peru 0.0 0.1         -0.1         15.8 +11.0         -0.01

Czech Republic 0.0 0.0         -0.0         -7.7 -12.5         +0.01

Greece 3.1 0.1         +3.0         6.5 +1.7         +0.05

Hungary 0.0 0.1         -0.1         0.5 -4.3         +0.00

Poland 0.0 0.3         -0.3         3.5 -1.3         +0.00

Turkey 0.0 0.2         -0.2         14.6 +9.8         -0.02

Egypt 0.0 0.0         -0.0         -29.7 -34.5         +0.01

South Africa 0.0 0.8         -0.8         -6.7 -11.5         +0.09

Kuwait 0.0 0.2         -0.2         8.3 +3.5         -0.01

Qatar 0.0 0.2         -0.2         -3.6 -8.4         +0.02

Saudi Arabia 0.0 1.2         -1.2         4.8 0.0         0.00

United Arab Emirates 0.0 0.3         -0.3         0.4 -4.4         +0.01

Cash 3.9 3.9 -4.8 -0.19

MSCI ACWI ex-U.S. Return 4.8

Net Country Weighting Impact vs ACWI ex-U.S. +2.0    

 Source:  Morgan Stanley Capital International  2 Dahab Associates, Inc.



SUNRISE GENERAL - LAZARD MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 4.9 16.4 13.4 -0.6 6.3 5.0

INTERNATIONAL EQUITY RANK (52) (40) (53) (81) (72) (70)

Total Portfolio - Net 4.7 15.9 12.5 -1.4 5.4 4.1

ACWI Ex-US 4.8 15.1 13.8 2.4 6.5 4.7

 International Equity - Gross 4.9 16.4 13.4 -0.6 6.3 5.0

INTERNATIONAL EQUITY RANK (52) (40) (53) (81) (72) (70)

ACWI Ex-US 4.8 15.1 13.8 2.4 6.5 4.7

ASSET ALLOCATION

Int’l Equity 100.0% $ 19,996,717

Total Portfolio 100.0% $ 19,996,717

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 19,054,026
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         942,691

   $ 19,996,717
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SUNRISE GENERAL - LAZARD MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,054,026
              0
        942,691

        942,691

   $ 19,996,717

              0
        942,691

PERIOD
3/14 - 3/24

   $ 12,238,291
              0
      7 ,758,426

      7 ,758,426

   $ 19,996,717

              0
      7 ,758,426

VALUE ASSUMING

AA RATE $     24,642,705
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SUNRISE GENERAL - LAZARD MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX-US

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.9 16.4 10.4 13.4 -0.6 6.3

  (RANK) (52) (40) (49) (53) (81) (72)

5TH %ILE 10.7 22.9 20.1 26.5 9.5 12.6

25TH %ILE 6.8 17.9 13.5 18.0 5.9 9.0

MEDIAN 5.0 15.4 10.1 13.8 3.4 7.6

75TH %ILE 2.7 12.2 6.8 10.0 0.5 6.1

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

ACWI Ex-US 4.8 15.1 10.9 13.8 2.4 6.5
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SUNRISE GENERAL - LAZARD MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX-US

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 4.7 5.2 -0.5
9/14 -4.9 -5.2 0.3

12/14 0.1 -3.8 3.9
3/15 3.3 3.6 -0.3
6/15 -0.7 0.7 -1.4
9/15 -11.1 -12.1 1.0

12/15 5.0 3.3 1.7
3/16 0.6 -0.3 0.9
6/16 -1.1 -0.4 -0.7
9/16 3.7 7.0 -3.3

12/16 -4.9 -1.2 -3.7
3/17 6.1 8.0 -1.9
6/17 9.4 6.0 3.4
9/17 5.3 6.3 -1.0

12/17 7.0 5.1 1.9
3/18 -0.6 -1.1 0.5
6/18 -1.3 -2.4 1.1
9/18 0.9 0.8 0.1

12/18 -11.9 -11.4 -0.5
3/19 13.2 10.4 2.8
6/19 4.2 3.2 1.0
9/19 -2.3 -1.7 -0.6

12/19 9.5 9.0 0.5
3/20 -21.0 -23.3 2.3
6/20 19.2 16.3 2.9
9/20 10.8 6.4 4.4

12/20 17.5 17.1 0.4
3/21 0.8 3.6 -2.8
6/21 4.7 5.6 -0.9
9/21 -3.1 -2.9 -0.2

12/21 -0.7 1.9 -2.6
3/22 -9.8 -5.3 -4.5
6/22 -14.1 -13.5 -0.6
9/22 -10.7 -9.8 -0.9

12/22 14.6 14.4 0.2
3/23 8.5 7.0 1.5
6/23 2.8 2.7 0.1
9/23 -5.2 -3.7 -1.5

12/23 10.9 9.8 1.1
3/24 4.9 4.8 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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Associates, Inc.
© 1990, 2024

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND
INVESCO - CORE REAL ESTATE

PERFORMANCE REVIEW
MARCH 2024





SUNRISE GENERAL - INVESCO CORE REAL ESTATE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 12/18

Total Portfolio - Gross -3.4 -7.9 -11.6 2.9 2.8 2.9

Total Portfolio - Net -3.6 -8.4 -12.5 1.9 1.8 1.8

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 3.6

 Private Real Estate - Gross -3.4 -7.9 -11.6 2.9 2.8 2.9

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 3.6

ASSET ALLOCATION

Real Estate 100.0% $ 11,840,208

Total Portfolio 100.0% $ 11,840,208

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 12,287,868
Contribs / Withdrawals               0
Income          62,947
Capital Gains / Losses        -510,607

   $ 11,840,208
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SUNRISE GENERAL - INVESCO CORE REAL ESTATE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,287,868
              0
       -447,660

       -447,660

   $ 11,840,208

         62,947
       -510,607

PERIOD
12/18 - 3/24

   $ 10,753,899
              0
      1 ,086,309

      1 ,086,309

   $ 11,840,208

      1 ,336,280
       -249,971

VALUE ASSUMING

AA RATE $     15,388,632
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SUNRISE GENERAL - INVESCO CORE REAL ESTATE MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 1.1 1.4 -0.3
6/19 1.0 1.0 0.0
9/19 2.0 1.3 0.7

12/19 2.3 1.5 0.8

3/20 1.7 1.0 0.7
6/20 -4.4 -1.6 -2.8
9/20 -0.3 0.5 -0.8

12/20 1.6 1.3 0.3

3/21 1.5 2.1 -0.6
6/21 4.8 3.9 0.9
9/21 7.6 6.6 1.0

12/21 5.8 8.0 -2.2

3/22 6.5 7.4 -0.9
6/22 4.9 4.8 0.1
9/22 1.5 0.5 1.0

12/22 -5.0 -5.0 0.0

3/23 -4.0 -3.2 -0.8
6/23 -2.5 -2.7 0.2
9/23 -1.6 -1.9 0.3

12/23 -4.7 -4.8 0.1

3/24 -3.4 -2.4 -1.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022 2023 2024

Total Quarters Observed 21

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 8

Batting Average .619

4



Associates, Inc.
© 1990, 2024

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND
PRINCIPAL - US PROPERTY

PERFORMANCE REVIEW
MARCH 2024





SUNRISE GENERAL - PRINCIPAL US PROPERTY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 03/18

Total Portfolio - Gross -1.9 -3.9 -9.0 3.8 4.1 4.9

Total Portfolio - Net -2.0 -4.3 -9.8 2.8 3.1 3.9

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 4.1

 Private Real Estate - Gross -1.9 -3.9 -9.0 3.8 4.1 4.9

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 4.1

ASSET ALLOCATION

Real Estate 100.0% $ 12,383,770

Total Portfolio 100.0% $ 12,383,770

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 12,638,024
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -254,254

   $ 12,383,770
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SUNRISE GENERAL - PRINCIPAL US PROPERTY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,638,024
              0
       -254,254

       -254,254

   $ 12,383,770

              0
       -254,254

PERIOD
3/18 - 3/24

    $  5 ,084,878
      5 ,000,000
      2 ,298,892

      2 ,298,892

   $ 12,383,770

              0
      2 ,298,892

VALUE ASSUMING

AA RATE $     14,935,734
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SUNRISE GENERAL - PRINCIPAL US PROPERTY MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.5 2.0 0.5
9/18 2.7 2.1 0.6

12/18 1.5 1.8 -0.3

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

12/19 1.5 1.5 0.0

3/20 0.6 1.0 -0.4
6/20 -1.2 -1.6 0.4
9/20 0.3 0.5 -0.2

12/20 1.9 1.3 0.6

3/21 2.6 2.1 0.5
6/21 3.9 3.9 0.0
9/21 5.2 6.6 -1.4

12/21 10.3 8.0 2.3

3/22 7.5 7.4 0.1
6/22 3.3 4.8 -1.5
9/22 0.7 0.5 0.2

12/22 -6.0 -5.0 -1.0

3/23 -3.0 -3.2 0.2
6/23 -1.7 -2.7 1.0
9/23 -3.7 -1.9 -1.8

12/23 -2.1 -4.8 2.7

3/24 -1.9 -2.4 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 24

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 7

Batting Average .708
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Associates, Inc.
© 1990, 2024

CITY OF SUNRISE GENERAL EMPLOYEES RETIREMENT FUND
TA REALTY - CORE PROPERTY FUND

PERFORMANCE REVIEW
MARCH 2024





SUNRISE GENERAL - TA REALTY CORE PROPERTY FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 06/22

Total Portfolio - Gross -1.0 -6.2 -8.6 ---- ---- -7.4

Total Portfolio - Net -1.2 -6.6 -9.5 ---- ---- -8.3

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 -10.7

 Private Real Estate - Gross -1.0 -6.2 -8.6 ---- ---- -7.4

NCREIF ODCE -2.4 -7.1 -11.3 3.4 3.5 -10.7

ASSET ALLOCATION

Real Estate 100.0% $ 12,905,508

Total Portfolio 100.0% $ 12,905,508

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 13,063,740
Contribs / Withdrawals         - 32,659
Income         153,499
Capital Gains / Losses        -279,072

   $ 12,905,508
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SUNRISE GENERAL - TA REALTY CORE PROPERTY FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 13,063,740
        - 32,659
       -125,573

       -125,573

   $ 12,905,508

        153,499
       -279,072

PERIOD
6/22 - 3/24

   $ 15,000,000
       -212,100
     - 1 ,882,392

     - 1 ,882,392

   $ 12,905,508

      1 ,173,121
     - 3 ,055,513

VALUE ASSUMING

AA RATE $     16,661,891
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SUNRISE GENERAL - TA REALTY CORE PROPERTY FUND MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/22 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 -5.3 -4.8 -0.5

3/24 -1.0 -2.4 1.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023 2024

Total Quarters Observed 7

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 2

Batting Average .714
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Associates, Inc.
© 1990, 2024
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SUNRISE GENERAL - PIMCO TOTAL RETURN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 0.1 7.2 3.7 -1.9 1.1 2.2

CORE FIXED INCOME RANK (11) ( 8) (14) (37) (31) (31)

Total Portfolio - Net 0.0 7.0 3.2 -2.4 0.6 1.7

Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

 Fixed Income - Gross 0.1 7.2 3.7 -1.8 1.2 2.2

CORE FIXED INCOME RANK (11) ( 8) (14) (22) (27) (25)

Aggregate Index -0.8 6.0 1.7 -2.5 0.4 1.5

ASSET ALLOCATION

Fixed Income 100.0% $ 47,354,026

Total Portfolio 100.0% $ 47,354,026

INVESTMENT RETURN

Market Value 12/2023

Market Value 3/2024

   $ 37,333,572
Contribs / Withdrawals      10,000,000
Income         363,344
Capital Gains / Losses        -342,890

   $ 47,354,026
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SUNRISE GENERAL - PIMCO TOTAL RETURN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 37,333,572
     10,000,000
         20,454

         20,454

   $ 47,354,026

        363,344
       -342,890

PERIOD
3/14 - 3/24

   $ 14,201,371
     28,232,878
      4 ,919,777

      4 ,919,777

   $ 47,354,026

     15,491,367
    - 10,571,590

VALUE ASSUMING

AA RATE $     76,617,830
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SUNRISE GENERAL - PIMCO TOTAL RETURN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.1 7.2 4.2 3.7 -1.9 1.1

  (RANK) (11) ( 8) (10) (14) (37) (31)

5TH %ILE 0.4 7.4 4.9 4.8 -0.5 2.2

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

MEDIAN -0.4 6.4 3.0 2.4 -2.0 0.9

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

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

Agg -0.8 6.0 2.6 1.7 -2.5 0.4
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SUNRISE GENERAL - PIMCO TOTAL RETURN MARCH 31ST, 2024

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
6/14 2.5 2.0 0.5
9/14 -0.2 0.2 -0.4

12/14 1.4 1.8 -0.4
3/15 2.3 1.6 0.7
6/15 -1.7 -1.7 0.0
9/15 0.0 1.2 -1.2

12/15 0.6 -0.6 1.2
3/16 1.9 3.0 -1.1
6/16 2.2 2.2 0.0
9/16 1.3 0.5 0.8

12/16 -2.4 -3.0 0.6
3/17 1.7 0.8 0.9
6/17 1.9 1.4 0.5
9/17 1.6 0.8 0.8

12/17 0.2 0.4 -0.2
3/18 -1.2 -1.5 0.3
6/18 -0.3 -0.2 -0.1
9/18 0.2 0.0 0.2

12/18 1.5 1.6 -0.1
3/19 2.9 2.9 0.0
6/19 3.3 3.1 0.2
9/19 2.5 2.3 0.2

12/19 -0.3 0.2 -0.5
3/20 2.2 3.1 -0.9
6/20 4.0 2.9 1.1
9/20 1.6 0.6 1.0

12/20 1.2 0.7 0.5
3/21 -3.0 -3.4 0.4
6/21 2.2 1.8 0.4
9/21 0.4 0.1 0.3

12/21 0.0 0.0 0.0
3/22 -6.1 -5.9 -0.2
6/22 -5.5 -4.7 -0.8
9/22 -4.6 -4.8 0.2

12/22 1.8 1.9 -0.1
3/23 2.9 3.0 -0.1
6/23 -0.5 -0.8 0.3
9/23 -2.8 -3.2 0.4

12/23 7.1 6.8 0.3
3/24 0.1 -0.8 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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DURATION (YRS) % HELD MATURITY (YRS) % HELD QUALITY % HELD

0-1 0.6% 0.1% 0-1 0.0% 0.0% AAA* 69.5% 3.6%

1-3 7.0% 7.9% 1-3 2.1% 21.7% AA 3.8% 72.0%

3-5 23.1% 14.5% 3-5 38.0% 19.8% A 10.7% 11.9%

5-7 53.9% 18.9% 5-10 46.3% 29.9% BAA 9.6% 12.5%

7-8 -3.8% 14.6% 10-20 11.3% 17.7% BB 3.7% 0.0%

8+ 19.2% 44.0% 20+ 2.3% 10.9% B & Below B 2.7% 0.0%

Total 100% 100% Total 100% 100% Total 100% 100%

Effective Duration (Yrs) 5.54 6.21 Avg. Maturity (Yrs) 7.77 - Avg  Quality^ AA AA
Avg Quality

INDEX

% HELD MV % 

Government-Related 15.0% 42.7% Government-Related 15.0% 43.6%

Agency 0.0% 0.9% Securitized 67.7% 28.0%

Pass-Thru 63.7% 26.8% Invest. Grade Credit 21.5% 24.7%

CMBS 2.5% 0.8% High Yield Credit 0.4% 0.0%

ABS 1.5% 0.4% Non-U.S. Developed 6.1% 0.0%

Industrial/Utility/Finance 21.9% 24.7% Emerging Markets 5.2% 0.9%

Yankee 0.4% 0.0% Municipal 0.6% 0.0%

Cash
♦

-17.4% 0.0% Other 0.8% 2.7%

Other 12.3% 3.6% Net Cash Equivalents -17.4% 0.0%

Total 100% 100% Total 100% 100%

Source: Pimco

♦Cash Equivalents are defined as any security with a duration under 1 year. Note these securities have rolled up to the

Government Related bucket for this section as they are T-bills.   

PORTFOLIO

PORTFOLIO PORTFOLIO

PORTFOLIO

% HELD

INDEX

INDEX INDEX

City of Sunrise General Employees Retirement Fund

PIMCO Total Return Fund (PTTRX)

Portfolio Characteristics vs. Aggregate Index as of March 31, 2024

% HELD

MV % 

% HELD

SECTOR

ALLOCATION

ISSUING

SECTOR

% HELD

INDEXPORTFOLIO

* Includes Treasury & Agency

 

^The average credit quality and quality breakdown

portfolio statistics are being provided at your request for

informational purposes and are not intended for public

distribution or marketing purposes. The credit quality of

a particular security or group of securities does not

ensure the stability or safety of the overall portfolio. 
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