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SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS
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15.1 18.5 21.9
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ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

3.0 3.1

4.2 4.4

2.20 1.60

1.25 1.25

76.0 76.6

1.18 1.14

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 4.6

S&P 500 4.5

Russell Mid 3.5

Russell 2000 5.7

MSCI EAFE 5.5

MSCI Emg Mkts 8.0

NCREIF ODCE 1.9

Aggregate Index 0.8

90 Day Tbills 0.3

MARKET SUMMARY

* GDP expanded at a 3% rate in Q3.

* Unemployement continued to decrease to 4.2%.

* Year over year CPI expanded at a 2.2% rate.

* The dollar weakened against the Euro.

* Growth stocks were again ahead of value stocks. The
spreads between growth and value were widest among
large cap stocks. Small cap stocks had the strongest
returns last quarter, with mid caps in the rear.
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.8 12.8 12.6 8.1 9.9
PUBLIC FUND RANK (19) (15) (41) ( 7) ( 8)

Total Portfolio - Net 3.7 12.3 12.0 7.4 9.2
Custom Core Idx 3.4 11.3 10.9 6.7 8.4

 PRIT Core - Gross 4.0 13.3 13.1 8.1 9.8
PUBLIC FUND RANK (12) ( 9) (29) ( 6) (11)
Custom Core Idx 3.4 11.3 10.9 6.7 8.4

 Private Equity - Gross 2.1 3.0 3.2 2.3 8.7
Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Real Estate - Gross -0.7 -0.2 0.3 15.3 17.6
NCREIF ODCE 1.9 5.4 7.6 10.8 11.6

ASSET ALLOCATION

PRIT Core 96.0% $ 436,306,519

Private Equity 2.3% 10,608,719

Real Estate 0.1% 545,245

Cash 1.5% 6,938,958

Total Portfolio 100.0% $ 454,399,441

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

  $ 415,412,428
Contribs / Withdrawals      22,150,943
Income           9,182
Capital Gains / Losses      16,826,888

  $ 454,399,441
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 415,412,428
     22,150,943
     16,836,070

     16,836,070

  $  454,399,441

          9 ,182
     16,826,888

FIVE
YEARS

  $ 294,530,007
    - 10,184,091
    170,053,525

    170,053,525

  $  454,399,441

     24,109,117
    145,944,408

VALUE ASSUMING

7.75% RETURN $    413,325,641
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Essex Regional Retirement System September 30, 2017

Total Fund Asset Allocation Analysis

Total Fund Assets 454,399,441$                     

PRIT Fund  Allocation

Essex 

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core Fund 100.0% 96.0% 90.0% 408,959,497$        436,306,519$               27,347,022$                       

Domestic Equity 18.9% 18.1% 82,243,779$                 

Int'l Equity 18.1% 17.4% 79,102,372$                 

E.M. Int'l Equity 7.9% 7.6% 34,511,846$                 

Core Fixed Income 12.6% 12.1% 54,887,360$                 

Value-Added Fixed Income* 8.0% 7.7% 34,860,891$                 

Real Estate 8.5% 8.2% 37,260,577$                 

Timber 3.7% 3.5% 16,099,711$                 

Private Equity 10.6% 10.2% 46,204,860$                 

Hedge Funds 8.7% 8.4% 38,089,559$                 

Liquidating Portfolio 0.4% 0.4% 1,614,334$                   

Risk Premia 0.9% 0.9% 3,883,128$                   

Cash Overlay 1.7% 1.7% 7,548,103$                   

Real Estate 0.1% 5.0% 22,719,972$          545,245$                      (22,174,727)$                      

Intercontinental RE Fund IV 0.0% 27,242$                        

TA Realty Associates Fund IX 0.1% 518,003$                      

Private Equity 2.3% 5.0% 22,719,972$          10,608,719$                 (12,111,253)$                      

Ascent Venture Partner III 0.0% 112,120$                      

Ascent Venture Partner IV 0.1% 324,223$                      

Ascent Venture Partner V 0.7% 3,260,111$                   

Boston Milennia Partners I 0.0% 33,090$                        

Boston Milennia Partners II 0.1% 490,028$                      

BlackRock PEP IV 1.1% 4,990,872$                   

Levine Leichtman III 0.1% 501,358$                      

Levine Leichtman IV 0.2% 895,000$                      

Mass Tech Development 0.0% 1,917$                           

Cash Accounts 1.5% 0.0% -$                           6,938,958$                   6,938,958$                         

Depository Account 0.3% 1,422,723$                   

PRIT Cash 0.9% 4,004,995$                   

Pooled Funds Cash 0.3% 1,511,240$                   

*Includes Distressed Debt

Essex Total Fund Actual Allocation

Target 

Allocation +/- Percent

Actual Allocation 

($) Target Allocation ($) +/- Dollars

Domestic Equity 18.1% 18.0% 0.1% 82,243,779$          81,791,899$                 451,879$                            

Int'l Equity 25.0% 26.0% -1.0% 113,614,218$        118,143,855$               (4,529,637)$                        

Fixed Income 19.8% 23.0% -3.2% 89,748,251$          104,511,871$               (14,763,620)$                      

Real Estate 3.7% 10.0% -6.3% 16,644,956$          45,439,944$                 (28,794,989)$                      

Timber 10.2% 4.0% 6.2% 46,204,860$          18,175,978$                 28,028,883$                       

Private Equity 10.5% 10.0% 0.5% 47,869,296$          45,439,944$                 2,429,352$                         

Hedge Funds 8.4% 9.0% -0.6% 38,089,559$          40,895,950$                 (2,806,391)$                        

Liquidating Portfolio 0.4% 0.0% 0.4% 1,614,334$            -$                                  1,614,334$                         

Risk Premia 0.9% 0.0% 0.9% 3,883,128$            -$                                  3,883,128$                         

Cash Overlay 1.7% 0.0% 1.7% 7,548,103$            -$                                  7,548,103$                         

Cash 1.5% 0.0% 1.5% 6,938,958$            -$                                  6,938,958$                         

100.0% 100.0% 454,399,441$        454,399,441$               
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ESSEX REGIONAL RETIREMENT SYSTEM

ALTERNATIVE ASSETS 

AS OF SEPTEMBER 30, 2017

Ascent Venture Partners III $112,120 $2,000,000 $1,860,000 $2,262,543 4.0%

Ascent Venture Partners IV $324,223 $2,000,000 $2,000,000 $311,176 -16.9%

Ascent Venture Partners V $3,260,111 $3,500,000 $3,080,000 $1,994,242 10.6%

Boston Millennia Partners I $33,090 $5,000,000 $5,000,000 $2,448,827 -8.0%

Boston Millennia Partners II $490,028 $2,000,000 $2,000,000 $1,297,123 -1.3%

BlackRock PEP IV $4,990,872 $8,000,000 $7,040,000 $5,189,859 8.0%

Levine Leichtman III $501,358 $3,000,000 $3,000,000 $4,495,216 9.8%

Levine Leichtman IV $895,000 $3,000,000 $2,303,374 $3,778,676 19.7%

Mass Tech $1,917 $1,000,000 $961,774 $520,434 -13.6%

Intercontinental RE Fund III $27,242 $2,000,000 $2,000,000 $3,219,779 6.7%

TA Realty Associates Fund IX $518,003 $4,500,000 $4,500,000 $6,802,405 10.5%

IRR Since 

Inception
Fund

Capital 

Balance

Paid-In Capital 

to Date

Distributions 

to Date

Capital 

Commitment
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

CURRENT

PCOR

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

PRIT CORE    $ 436, 306, 519 96.0% 90.0% 6.0%

PRIVATE EQUITY       10, 608, 719  2.3% 5.0% -2.7%

REAL ESTATE          545, 245  0.1% 5.0% -4.9%

CASH & EQUIVALENT        6, 938, 958  1.5% 0.0% 1.5%

TOTAL FUND    $ 454, 399, 441 100.0%
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter YTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (Public Fund)  3.8 (19) 12.8 (15) 12.6 (41) 8.1 ( 7) 9.9 ( 8) $454,399,441 100.0

 PRIT Core (Public Fund)  4.0 (12) 13.3 ( 9) 13.1 (29) 8.1 ( 6) 9.8 (11) $436,306,519 96.0

 Custom Core Idx  3.4 ---- 11.2 ---- 10.9 ---- 6.7 ---- 8.4 ---- ---- ----

 Ascent VP III  0.2 ---- -8.6 ---- -8.4 ---- -16.5 ---- -4.5 ---- $112,120 0.0

 Ascent VP IV  17.3 ---- 49.3 ---- 48.0 ---- -42.0 ---- -22.8 ---- $324,223 0.1

 Ascent VP V  -0.4 ---- 3.6 ---- 3.7 ---- 6.5 ---- 15.9 ---- $3,260,111 0.7

 BMP  0.0 ---- 0.0 ---- 0.0 ---- 80.5 ---- 50.3 ---- $33,090 0.0

 BMP II  2.5 ---- -12.6 ---- -6.4 ---- 0.6 ---- 4.8 ---- $490,028 0.1

 BlackRock IV  3.0 ---- 4.9 ---- 5.9 ---- 5.0 ---- 9.9 ---- $4,990,872 1.1

 Levine III  3.6 ---- -7.9 ---- -12.5 ---- 2.9 ---- 5.4 ---- $501,358 0.1

 Levine IV  0.1 ---- 0.4 ---- 0.0 ---- 9.1 ---- 12.7 ---- $895,000 0.2

 Mass Tech  0.0 ---- -10.5 ---- -10.5 ---- 6.1 ---- -27.5 ---- $1,917 0.0

 Cambridge PE (Lag)  3.5 ---- 12.4 ---- 16.8 ---- 9.5 ---- 13.2 ---- ---- ----

 Intercontinental  -2.9 ---- -1.9 ---- -3.2 ---- 4.0 ---- 13.5 ---- $27,242 0.0

 TA Realty  -0.8 ---- -0.7 ---- 0.1 ---- 9.0 ---- 11.1 ---- $518,003 0.1

 NCREIF ODCE  1.9 ---- 5.4 ---- 7.6 ---- 10.8 ---- 11.6 ---- ---- ----

 Depository Account  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $1,422,723 0.3

 PRIT Cash  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $4,004,995 0.9

 Pooled Funds Cash  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $1,511,240 0.3

 90 Day Tbills  0.3 ---- 0.6 ---- 0.8 ---- 0.3 ---- 0.2 ---- ---- ----
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

PRIT Core Custom Core Idx 0.6

Ascent VP III Cambridge PE (Lag) -3.3

Ascent VP IV Cambridge PE (Lag) 13.8

Ascent VP V Cambridge PE (Lag) -3.9

BMP Cambridge PE (Lag) -3.5

BMP II Cambridge PE (Lag) -1.0

BlackRock IV Cambridge PE (Lag) -0.5

Levine III Cambridge PE (Lag) 0.1

Levine IV Cambridge PE (Lag) -3.4

Mass Tech Cambridge PE (Lag) -3.5

Intercontinental NCREIF ODCE -4.8

TA Realty NCREIF ODCE -2.7

Total Portfolio Custom Core Idx 0.4

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

PRIT Core Custom Core Idx 2.2

Ascent VP III Cambridge PE (Lag) -25.2

Ascent VP IV Cambridge PE (Lag) 31.2

Ascent VP V Cambridge PE (Lag) -13.1

BMP Cambridge PE (Lag) -16.8

BMP II Cambridge PE (Lag) -23.2

BlackRock IV Cambridge PE (Lag) -10.9

Levine III Cambridge PE (Lag) -29.3

Levine IV Cambridge PE (Lag) -16.8

Mass Tech Cambridge PE (Lag) -27.3

Intercontinental NCREIF ODCE -10.8

TA Realty NCREIF ODCE -7.5

Total Portfolio Custom Core Idx 1.7
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

MANAGER ALLOCATION SUMMARY

Prior Quarter Current Quarter
Market Value % Fund Name Style Market Value %

$400,729,462 96.5 PRIT Core  (PCOR) $436,306,519 96.0

$111,862 0.0 Ascent VP III  (PREQ) $112,120 0.0

$276,325 0.1 Ascent VP IV  (PREQ) $324,223 0.1

$3,273,485 0.8 Ascent VP V  (PREQ) $3,260,111 0.7

$33,090 0.0 BMP  (PREQ) $33,090 0.0

$479,075 0.1 BMP II  (PREQ) $490,028 0.1

$5,190,201 1.2 BlackRock IV  (PREQ) $4,990,872 1.1

$612,229 0.1 Levine III  (PREQ) $501,358 0.1

$900,771 0.2 Levine IV  (PREQ) $895,000 0.2

$1,917 0.0 Mass Tech  (PREQ) $1,917 0.0

$28,061 0.0 Intercontinental  (REAL) $27,242 0.0

$74,154 0.0 Principal  (REAL) $0 0.0

$46,144 0.0 Sentinel Realty  (REAL) $0 0.0

$776,609 0.2 TA Realty  (REAL) $518,003 0.1

$1,970,952 0.5 Depository Account  (CASH) $1,422,723 0.3

$502,653 0.1 PRIT Cash  (CASH) $4,004,995 0.9

$405,438 0.1 Pooled Funds Cash  (CASH) $1,511,240 0.3

$415,412,428 100.0 Composite  (TOTL) $454,399,441 100.0
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2017
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2017

PRIT Core  (PCOR) 4.0 400,729,462 18,966,084 16,610,973 436,306,519

Ascent VP III  (PREQ) 0.2 111,862 0 258 112,120

Ascent VP IV  (PREQ) 17.3 276,325 0 47,898 324,223

Ascent VP V  (PREQ) -0.4 3,273,485 0 -13,374 3,260,111

BMP  (PREQ) 0.0 33,090 0 0 33,090

BMP II  (PREQ) 2.5 479,075 0 10,953 490,028

BlackRock IV  (PREQ) 3.0 5,190,201 -353,834 154,505 4,990,872

Levine III  (PREQ) 3.6 612,229 -132,326 21,455 501,358

Levine IV  (PREQ) 0.1 900,771 -6,342 571 895,000

Mass Tech  (PREQ) 0.0 1,917 0 0 1,917

Intercontinental  (REAL) -2.9 28,061 0 -819 27,242

Principal  (REAL) --- 74,154 -75,146 992 0

Sentinel Realty  (REAL) --- 46,144 -46,144 0 0

TA Realty  (REAL) -0.8 776,609 -252,082 -6,524 518,003

Depository Account  (CASH) --- 1,970,952 -548,229 0 1,422,723

PRIT Cash  (CASH) --- 502,653 3,493,160 9,182 4,004,995

Pooled Funds Cash  (CASH) --- 405,438 1,105,802 0 1,511,240

Total Portfolio 3.8 415,412,428 22,150,943 16,836,070 454,399,441
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM CORE IDX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 7.7 12.8 12.6 8.1 9.9

  (RANK) (19) (11) (15) (41) ( 7) ( 8)

5TH %ILE 4.3 8.1 13.8 15.1 8.2 10.1

25TH %ILE 3.8 7.1 12.2 13.3 7.4 9.2

MEDIAN 3.4 6.5 11.3 12.2 6.8 8.6

75TH %ILE 3.2 5.9 10.3 11.0 6.2 7.9

95TH %ILE 2.1 4.5 7.7 7.1 4.9 6.3

PRIT Index 3.4 6.8 11.3 10.9 6.7 8.4
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 3.3 2.8 0.5

3/13 4.3 4.0 0.3
6/13 0.5 0.1 0.4
9/13 4.6 4.7 -0.1

12/13 4.7 4.6 0.1

3/14 3.0 2.1 0.9
6/14 4.2 3.5 0.7
9/14 -0.3 -0.5 0.2

12/14 2.2 0.9 1.3

3/15 2.7 2.7 0.0
6/15 0.1 0.7 -0.6
9/15 -3.4 -4.2 0.8

12/15 2.4 2.2 0.2

3/16 1.9 1.1 0.8
6/16 1.9 2.2 -0.3
9/16 3.9 3.9 0.0

12/16 -0.2 -0.3 0.1

3/17 4.7 4.2 0.5
6/17 3.7 3.3 0.4
9/17 3.8 3.4 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 3

Batting Average .850
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF SEPTEMBER 30, 2017

PORTFOLIO QTR 1 YEAR 3 YEARS 5 YEARS % Allocation

Domestic Equity 4.7 18.6 10.6 14.1 18.6
SSgA S&P 500 4.7 18.7 10.8 14.3 14.4
Summit Creek 6.2 21.8 10.7 --- 0.4
Frontier 5.3 17.3 12.9 --- 0.5
Huber 4.4 18.2 3.2 --- 0.4
RiverBridge 1.8 17.4 12.2 --- 0.3
SSgA Russell 2500 4.7 17.9 10.7 13.8 2.6
S&P 500 4.5 18.6 10.8 14.2 ---
Russell 2500 4.7 17.8 10.6 13.9 ---

International Equity 5.7 18.9 6.7 9.6 17.9
SSgA World Ex-US 6.1 19.8 5.7 8.9 7.1
Marathon Asset Management 4.5 18.3 7.2 10.5 4.3
Baillie Gifford 5.2 17.2 8.6 10.0 3.4
Mondrian 5.2 16.0 5.2 9.2 1.4
FIS 6.1 18.8 7.5 --- 0.2
Timesquare 8.0 --- --- --- 0.4
Strategic Global Advisors 8.5 --- --- --- 0.2
Acadian Intl Small Cap 9.2 --- --- --- 0.5
LMCG 8.4 --- --- --- 0.2
AQR Intl Small Cap 8.8 --- --- --- 0.2
MSCI EAFE 5.5 19.7 5.5 8.9 ---
ACWI EX US 6.3 20.2 5.2 7.5 ---

Emerging Markets Equity 9.0 26.9 7.3 5.7 8.0
SSgA Emerging Markets 7.8 21.9 5.3 4.5 1.8
AQR Emerging 8.6 30.4 --- --- 1.0
Baillie Gifford EMM 12.3 33.3 --- --- 1.3
Driehaus Capital 13.6 27.1 --- --- 1.2
Harding Loevner 7.4 23.4 --- --- 0.8
Pzena 5.0 28.1 --- --- 1.1
Acadian 11.4 34.0 9.6 14.4 0.3
Wasatch 7.1 13.7 5.1 5.2 0.2
Acadian Frontier 3.7 27.7 --- --- 0.2
City of London 7.1 25.0 --- --- 0.2

MSCI Emerging Markets 8.0 22.9 5.3 4.4 ---

ANNUALIZED

17



PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF SEPTEMBER 30, 2017

PORTFOLIO QTR 1 YEAR 3 YEARS 5 YEARS % Allocation

Core Fixed Income 0.8 -4.5 4.4 3.6 12.5
Blackrock Passive 0.8 -0.1 2.6 2.0 1.9
PIMCO Core 1.2 1.3 3.2 2.4 1.4
Loomis Sayles Core 1.0 1.4 3.8 3.3 1.7
Community Capital Management 0.6 0.3 2.3 2.2 0.0
AFL - CIO Housing Investment 0.8 0.0 2.7 2.1 0.2
Access Capital - ETI 0.6 0.5 2.6 2.2 0.2
Progress Mgr of Mgrs 1.1 1.2 --- --- 0.2
BlackRock STRIPS 0.7 -9.3 6.9 --- 1.9
Blackrock TIPS 0.9 -0.8 1.6 0.0 3.0
Blackrock ILBs 0.5 -1.3 3.8 3.0 2.0
Barclays Aggregate 0.9 0.1 2.7 2.1 ---
Barclays STRIPS 20+Yrs 0.7 -9.4 6.8 --- ---
Barclays US TIPS 0.9 -0.7 1.6 0.0 ---
Barclays ILB US Hedged 0.5 -1.3 4.1 2.9 ---
Barclays Aggregate A or Better 0.7 -0.4 2.5 1.8 ---

Value-Added Fixed Income 2.2 8.8 4.0 4.9 7.8
Fidelity 0.9 7.4 5.5 6.6 0.5
Loomis Sayles High Yield 2.3 9.1 5.6 6.8 0.5
Shenkman 2.0 7.9 5.3 5.5 0.5
Eaton Vance 1.1 5.9 4.4 4.3 1.2
Voya 0.9 4.5 4.2 4.7 1.2
Ashmore 3.9 9.2 8.8 5.8 0.7
PIMCO EMD 3.0 6.3 6.2 4.5 0.5
Investec 4.0 9.8 0.4 -0.7 0.3
Pictet 3.2 6.1 0.2 -1.4 0.4
Stone Harbor 3.9 8.9 0.2 -1.7 0.2
Distressed Debt 2.7 16.8 4.9 9.9 1.7
ML Master High Yield 2.0 9.1 5.9 6.4 ---
JPM EMBI 2.6 4.6 6.5 4.9 ---

ANNUALIZED
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF SEPTEMBER 30, 2017

PORTFOLIO QTR 1 YEAR 3 YEARS 5 YEARS % Allocation

Private Equity 6.3 23.5 17.2 19.0 10.6
Total Special Equity 7.2 27.6 18.4 19.7 7.8
Total Venture Capital 4.0 14.3 15.7 19.1 2.4
Cambridge Private Equity (Lagged) 3.5 16.8 9.5 13.2 ---

Private Real Estate 1.5 7.0 11.3 12.3 6.5
Invesco Core 1.9 9.3 12.0 13.0 1.5
Lasalle 0.6 6.0 9.6 11.4 2.5
AEW 2.0 7.7 12.1 12.4 2.1
JP Morgan 1.0 0.5 7.7 7.5 0.9
AEW Core Transition 2.2 5.3 --- --- 0.4
PRIM - Core Real estate 2.1 --- --- --- 0.1
Non-Core 0.7 8.2 18.5 14.0 0.8
New Boston Urban I -0.3 -6.1 0.1 2.2 0.0
Portfolio Debt --- --- --- --- -1.7
NCREIF ODCE 1.9 7.7 10.8 11.6 ---

REITS 2.0 1.7 7.2 7.7 2.2
Centersquare Global REIT 2.5 2.2 7.7 8.1 1.3
Presima 2.1 1.2 --- --- 0.2
Brookfield 1.3 1.9 --- --- 0.8
NAREIT 1.1 2.6 10.2 10.0 ---
FTSE EPRA NAREIT 3.4 4.4 7.3 7.6 ---

ANNUALIZED
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF SEPTEMBER 30, 2017

PORTFOLIO QTR 1 YEAR 3 YEARS 5 YEARS % Allocation

Timber 1.6 8.9 5.9 7.5 3.6
Forest 1.4 6.6 5.6 7.3 1.8
The Campbell Group 1.9 11.2 5.9 7.3 1.7
NCREIF Timber 0.6 3.3 5.2 7.1 ---

Hedge Funds (Net) 1.7 8.1 3.0 5.7 8.0
PAAMCO 1.0 6.1 0.8 4.9 1.4
Direct Hedge Funds 1.9 8.4 3.5 5.9 6.6

HFRI FOF 2.4 6.5 2.2 3.9 ---

Risk Premia 3.0 -1.4 --- --- 0.9

Real Assets 4.0 9.7 --- --- 0.3

Equity Hedge 3.5 --- --- --- 1.1

Overlay 2.3 5.8 4.7 --- 1.7
Clifton 3.7 9.7 6.3 --- 0.4
Overlay Cash --- --- --- --- 1.3

Portable Alpha Wind Down (Net) -2.0 11.5 0.9 0.0 0.0
Austin Capital 0.1 0.3 21.4 3.5 0.0
Crestline -2.8 86.3 15.3 9.2 0.0
Strategic -1.7 -9.8 -5.8 -3.0 0.0
HFRI FOF 2.4 6.5 2.2 3.9 ---

Natural Resources - Private 3.9 13.2 --- --- 0.3

Source: PRIM Board

ANNUALIZED

All sleeve-level returns include cash allocations; the sum of the manager allocations may not add up to the total.
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.8 2.2 2.2 1.2 1.3

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 4.6 13.9 18.7 10.7 14.2
S&P 500 Large Cap Core 4.5 14.2 18.6 10.8 14.2
Russell 1000 Large Cap 4.5 14.2 18.5 10.6 14.3
Russell 1000 Growth Large Cap Growth 5.9 20.7 21.9 12.7 15.3
Russell 1000 Value Large Cap Value 3.1 7.9 15.1 8.5 13.2
Russell Mid Cap Midcap 3.5 11.7 15.3 9.5 14.3
Russell Mid Cap Growth Midcap Growth 5.3 17.3 17.8 10.0 14.2
Russell Mid Cap Value Midcap Value 2.1 7.4 13.4 9.2 14.3
Russell 2000 Small Cap 5.7 10.9 20.7 12.2 13.8
Russell 2000 Growth Small Cap Growth 6.2 16.8 20.9 12.2 14.3
Russell 2000 Value Small Cap Value 5.1 5.7 20.5 12.1 13.3

International Equity Style QTR YTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 6.3 21.6 20.1 5.2 7.5
MSCI EAFE Developed Markets Equity 5.5 20.5 19.7 5.5 8.9
MSCI EAFE Growth Developed Markets Growth 5.0 22.9 16.1 6.9 9.3
MSCI EAFE Value Developed Markets Value 5.9 18.2 23.2 4.1 8.4
MSCI Emerging Markets Emerging Markets Equity 8.0 28.1 22.9 5.3 4.4

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.8 3.1 0.1 2.7 2.1
Bloomberg Barclays Capital Gov’t Bond Treasuries 0.4 2.2 -1.6 2.0 1.2
Bloomberg Barclays Capital Credit Bond Corporate Bonds 1.4 5.1 2.0 3.9 3.2
Intermediate Aggregate Core Intermediate 0.7 2.3 0.2 2.3 1.7
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.7 0.2 0.8 0.5
Citi High Yield BB & B Index High Yield Bonds 2.0 6.5 8.1 5.3 5.8

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 2.1 7.7 -4.4 0.4 -1.2
NCREIF NFI-ODCE Index Real Estate 1.9 5.4 7.6 10.8 11.6
HFRI FOF Composite Hedge Funds 2.3 5.6 6.5 2.2 3.8
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Custom PRIT Core Policy Index is a policy-weighted passive index and was constructed as follows:
For all periods through December 2010:
26.0% Russell 3000 20.0% MSCI EAFE 5.0% MSCI Emerging Markets
15.0% Barclays Aggregate 5.0% CSFB Hi Yield 10.0% Cambridge Private Equity (Lagged)
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 5.0% HFRI Fund of Funds Composite

For all periods Since December 2010:
24.0% Russell 3000 20.0% MSCI EAFE 5.0% MSCI Emerging Markets
13.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity (Lagged)
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 8.0% HFRI Fund of Funds Composite

For all periods from August 2011 through January 2014:
19.0% Russell 3000 17.0% MSCI EAFE 7.0% MSCI Emerging Markets
14.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 10.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS

For all periods since February 2014:
18.0% Russell 3000 16.0% MSCI EAFE 6.0% MSCI Emerging Markets
4.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 9.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS 10.0% Barclays 5-10 Year Bond 4.0% MSCI All Country Ex-US
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ESSEX REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* 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.

* Returns for periods greater than one quarter incorporate performance figures sourced from Segal Rogerscasey.
These figures have not been independently verified by Dahab Associates.
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ESSEX REGIONAL - PRIT CORE FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 4.0 13.3 13.1 8.1 9.8

PUBLIC FUND RANK (12) ( 9) (29) ( 6) (11)

Total Portfolio - Net 3.9 12.9 12.5 7.5 9.2

Custom Core Idx 3.4 11.3 10.9 6.7 8.4

 PRIT Core - Gross 4.0 13.3 13.1 8.1 9.8

PUBLIC FUND RANK (12) ( 9) (29) ( 6) (11)

Custom Core Idx 3.4 11.3 10.9 6.7 8.4

ASSET ALLOCATION

PRIT Core 100.0% $ 436,306,519

Total Portfolio 100.0% $ 436,306,519

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

  $ 400,729,462
Contribs / Withdrawals      18,966,084
Income               0
Capital Gains / Losses      16,610,973

  $ 436,306,519
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ESSEX REGIONAL - PRIT CORE FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 400,729,462
     18,966,084
     16,610,973

     16,610,973

  $  436,306,519

              0
     16,610,973

FIVE
YEARS

  $ 246,613,397
     34,118,670
    155,574,452

    155,574,452

  $  436,306,519

     21,867,629
    133,706,823

VALUE ASSUMING

7.75% RETURN $    398,922,759
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ESSEX REGIONAL - PRIT CORE FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM CORE IDX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.0 8.0 13.3 13.1 8.1 9.8

  (RANK) (12) ( 7) ( 9) (29) ( 6) (11)

5TH %ILE 4.3 8.1 13.8 15.1 8.2 10.1

25TH %ILE 3.8 7.1 12.2 13.3 7.4 9.2

MEDIAN 3.4 6.5 11.3 12.2 6.8 8.6

75TH %ILE 3.2 5.9 10.3 11.0 6.2 7.9

95TH %ILE 2.1 4.5 7.7 7.1 4.9 6.3

PRIT Index 3.4 6.8 11.3 10.9 6.7 8.4
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ESSEX REGIONAL - PRIT CORE FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 3.1 2.8 0.3

3/13 4.6 4.0 0.6
6/13 0.2 0.1 0.1
9/13 5.1 4.7 0.4

12/13 4.9 4.6 0.3

3/14 2.7 2.1 0.6
6/14 4.0 3.5 0.5
9/14 -0.8 -0.5 -0.3

12/14 2.1 0.9 1.2

3/15 2.7 2.7 0.0
6/15 0.0 0.7 -0.7
9/15 -4.0 -4.2 0.2

12/15 2.4 2.2 0.2

3/16 1.9 1.1 0.8
6/16 1.9 2.2 -0.3
9/16 4.3 3.9 0.4

12/16 -0.2 -0.3 0.1

3/17 4.9 4.2 0.7
6/17 3.8 3.3 0.5
9/17 4.0 3.4 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 3

Batting Average .850
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ESSEX REGIONAL - PRIT CORE FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Custom PRIT Core Policy Index is a policy-weighted passive index and was constructed as follows:
For all periods through December 2010:
26.0% Russell 3000 20.0% MSCI EAFE 5.0% MSCI Emerging Markets
15.0% Barclays Aggregate 5.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 5.0% HFRI Fund of Funds Composite

For all periods Since December 2010 through July 2011:
24.0% Russell 3000 20.0% MSCI EAFE 5.0% MSCI Emerging Markets
13.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 8.0% HFRI Fund of Funds Composite

For all periods from August 2011 through January 2014:
19.0% Russell 3000 17.0% MSCI EAFE 7.0% MSCI Emerging Markets
14.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 10.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS

For all periods since February 2014:
18.0% Russell 3000 16.0% MSCI EAFE 6.0% MSCI Emerging Markets
4.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 9.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS 10.0% Barclays 5-10 Year Bond 4.0% MSCI All Country Ex-US

For all periods since October 2015:
18.0% Russell 3000 16.0% MSCI EAFE 6.0% MSCI Emerging Markets
4.0% Barclays Aggregate 6.0% Citi BB & B Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 9.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS 10.0% Barclays 5-10 Year Bond 4.0% MSCI All Country Ex-US
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
ASCENT VENTURE PARTNERS III

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 112,120$                  

Initial Commitment 2,000,000$               
Paid-in Capital 1,860,000$               93.00%
Remaining Commitment 140,000$                  7.00%
Net Gain/(Loss)² 514,663$                  

Net IRR Since Inception² 4.0%

Date  Paid-in Capital % of Commitment  Distributions 

1999  $                           -   0.00% -$                       

2000  $                  760,000 38.00% -$                       

2001  $                  360,000 18.00% -$                       

2002  $                  220,000 11.00% -$                       

2003  $                  200,000 10.00% (86,774)$                

2004  $                    60,000 3.00% (178,187)$              

2005  $                  140,000 7.00% (37,229)$                

2006  $                  100,000 5.00% (404,954)$              

2007  $                    20,000 1.00% (373,401)$              

2008 -$                          0.00% (282,592)$              

1Q2009 -$                          0.00% -$                       

2Q2009 -$                          0.00% -$                       

3Q2009 -$                          0.00% -$                       

4Q2009 -$                          0.00% (165,133)$              

1Q2010 -$                          0.00% (580,334)$              

2Q2010 -$                          0.00% -$                       

3Q2010 -$                          0.00% -$                       

4Q2010 -$                          0.00% (90,882)$                

1Q2011 -$                          0.00% -$                       

2Q2011 -$                          0.00% -$                       

3Q2011 -$                          0.00% (21,009)$                

4Q2011 -$                          0.00% -$                       

1Q2012 -$                          0.00% -$                       

2Q2012 -$                          0.00% (42,048)$                

Total 1,860,000$               93.00% (2,262,543)$           

1.  Market Value as of last appraisal date, adjusted for any contributions and distributions since that time.

Private Equity Investor Report

Ascent Venture Partners III

As of September 30, 2017

Last Appraisal Date: 6/30/2017

2. Values as of last appraisal date
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ESSEX REGIONAL - ASCENT VENTURE PARTNERS III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.2 -8.6 -8.4 -16.5 -4.5

Total Portfolio - Net 0.2 -8.6 -8.4 -16.5 -4.5

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 0.2 -8.6 -8.4 -16.5 -4.5

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 112,120

Total Portfolio 100.0% $ 112,120

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

      $ 111,862
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses             258

      $ 112,120

3



ESSEX REGIONAL - ASCENT VENTURE PARTNERS III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  111,862
              0
            258

            258

      $  112,120

              0
            258

FIVE
YEARS

      $  141,157
              0
        - 29,037

        - 29,037

      $  112,120

              0
        - 29,037

VALUE ASSUMING

7.75% RETURN $        205,016
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ESSEX REGIONAL - ASCENT VENTURE PARTNERS III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 0.0 3.7 -3.7

3/13 22.3 3.7 18.6
6/13 0.0 4.6 -4.6
9/13 0.0 3.1 -3.1

12/13 -4.7 5.0 -9.7

3/14 17.0 7.0 10.0
6/14 0.0 3.1 -3.1
9/14 0.0 5.5 -5.5

12/14 0.0 1.3 -1.3

3/15 -20.2 0.9 -21.1
6/15 0.0 2.7 -2.7
9/15 0.1 3.9 -3.8

12/15 -0.1 -1.5 1.4

3/16 -20.6 0.5 -21.1
6/16 0.1 0.1 0.0
9/16 0.2 4.0 -3.8

12/16 0.2 3.9 -3.7

3/17 -4.7 4.5 -9.2
6/17 -4.3 3.9 -8.2
9/17 0.2 3.5 -3.3

VARIATION FROM BENCHMARK

+24

+16

+8

0

-8

-16

-24
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 16

Batting Average .200
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
ASCENT VENTURE PARTNERS IV

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 324,223$                  

Initial Commitment 2,000,000$               
Paid-in Capital 2,000,000$               100.00%
Remaining Commitment -$                          0.00%
Net Gain/(Loss)² (1,364,601)$              
Net IRR Since Inception² -16.9%

Date  Paid-in Capital 

% of 

Commitment  Distributions 

1Q2008 1,200,000$               60.00% (95,927)$             

2Q2008 200,000$                  10.00% -$                    

2Q2009 100,000$                  5.00% -$                    

3Q2009 100,000$                  5.00% -$                    

1Q2010 -$                          -                   (60,961)$             

3Q2010 140,000$                  7.00% -$                    

1Q2011 60,000$                    3.00% -$                    

4Q2011 100,000$                  5.00% -$                    

4Q2012 -$                          -                   (33,333)$             

4Q2014 -$                          -                   (120,955)$           

3Q2015 100,000$                  5.00% -$                    

Total 2,000,000$               100.00% (311,176)$           

Private Equity Investor Report

Ascent Venture Partners IV

As of September 30, 2017

Last Appraisal Date: 6/30/2017

2. Values as of last appraisal date

1.The Market Value reflects the last appraisal value adjusted for any contributions and distributions since that 

time.
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ESSEX REGIONAL - ASCENT VENTURE PARTNERS IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 17.3 49.3 48.0 -42.0 -22.8

Total Portfolio - Net 16.0 43.5 39.5 -47.4 -29.4

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 17.3 49.3 48.0 -42.0 -22.8

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 324,223

Total Portfolio 100.0% $ 324,223

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

      $ 276,325
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses          47,898

      $ 324,223
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ESSEX REGIONAL - ASCENT VENTURE PARTNERS IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  276,325
              0
         47,898

         47,898

      $  324,223

              0
         47,898

FIVE
YEARS

    $  1 ,348,185
        - 90,812
       -933,150

       -933,150

      $  324,223

              0
       -933,150

VALUE ASSUMING

7.75% RETURN $      1,830,817
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ESSEX REGIONAL - ASCENT VENTURE PARTNERS IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 6.0 3.7 2.3

3/13 3.0 3.7 -0.7
6/13 -3.9 4.6 -8.5
9/13 25.2 3.1 22.1

12/13 2.5 5.0 -2.5

3/14 0.8 7.0 -6.2
6/14 1.7 3.1 -1.4
9/14 2.4 5.5 -3.1

12/14 0.0 1.3 -1.3

3/15 -6.7 0.9 -7.6
6/15 -35.5 2.7 -38.2
9/15 -5.2 3.9 -9.1

12/15 -18.3 -1.5 -16.8

3/16 -21.6 0.5 -22.1
6/16 -11.0 0.1 -11.1
9/16 -59.6 4.0 -63.6

12/16 -0.9 3.9 -4.8

3/17 21.3 4.5 16.8
6/17 4.9 3.9 1.0
9/17 17.3 3.5 13.8

VARIATION FROM BENCHMARK

+66

+44

+22

0

-22

-44

-66
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 15

Batting Average .250
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
ASCENT VENTURE PARTNERS V

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 3,260,111$                  

Initial Commitment 3,500,000$                  
Paid-in Capital 3,080,000$                  88.00%
Remaining Commitment 420,000$                     12.00%

Net Gain/(Loss)² 2,174,353$                  

Net IRR Since Inception² 10.6%

Date  Paid-in Capital % of Commitment  Distributions 

2008 350,000$                     10.00% -$                             

2009 980,000$                     28.00% -$                             

2010 280,000$                     8.00% -$                             

2Q2011 (210,000)$                    -6.00% (44,147)$                      

4Q2011 350,000$                     10.00% -$                             

1Q2012 175,000$                     5.00% -$                             

2Q2012 (175,000)$                    -5.00% (32,183)$                      

3Q2012 245,000$                     7.00% -$                             

2Q2013 210,000$                     6.00% -$                             

4Q2013 210,000$                     6.00% -$                             

4Q2014 140,000$                     4.00% -$                             

1Q2015 -$                             0.00% (316,041)$                    

2Q2015 140,000$                     4.00% -$                             

3Q2015 245,000$                     7.00% (231,889)$                    

1Q2016 70,000$                       2.00% -$                             

4Q2016 -$                             0.00% (1,369,982)$                 

1Q2017 70,000$                       2.00% -$                             

Total 3,080,000$                  88.00% (1,994,242)$                 

1.The Market Value reflects the last appraisal value adjusted for any contributions and distributions since that time.

Private Equity Investor Report

Last Appraisal Date:  6/30/2017

2. Values as of last appraisal date.

As of September 30, 2017

Ascent Venture Partners V

 2



ESSEX REGIONAL - ASCENT VENTURE PARTNERS V SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -0.4 3.6 3.7 6.5 15.9

Total Portfolio - Net -0.9 2.1 1.7 4.3 13.3

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross -0.4 3.6 3.7 6.5 15.9

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 3,260,111

Total Portfolio 100.0% $ 3,260,111

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 3,273,485
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         - 13,374

    $ 3,260,111

3



ESSEX REGIONAL - ASCENT VENTURE PARTNERS V SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,273,485
              0
        - 13,374

        - 13,374

    $  3 ,260,111

              0
        - 13,374

FIVE
YEARS

    $  1 ,807,355
       -610,428
      2 ,063,184

      2 ,063,184

    $  3 ,260,111

              0
      2 ,063,184

VALUE ASSUMING

7.75% RETURN $      2,175,595
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ESSEX REGIONAL - ASCENT VENTURE PARTNERS V SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 34.5 3.7 30.8

3/13 5.2 3.7 1.5
6/13 0.1 4.6 -4.5
9/13 -0.1 3.1 -3.2

12/13 4.5 5.0 -0.5

3/14 10.4 7.0 3.4
6/14 0.8 3.1 -2.3
9/14 5.4 5.5 -0.1

12/14 1.4 1.3 0.1

3/15 -0.5 0.9 -1.4
6/15 -0.4 2.7 -3.1
9/15 -0.1 3.9 -4.0

12/15 -0.2 -1.5 1.3

3/16 1.3 0.5 0.8
6/16 8.4 0.1 8.3
9/16 5.9 4.0 1.9

12/16 0.1 3.9 -3.8

3/17 2.8 4.5 -1.7
6/17 1.2 3.9 -2.7
9/17 -0.4 3.5 -3.9

VARIATION FROM BENCHMARK

+33

+22

+11

0

-11

-22

-33
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 12

Batting Average .400

5



Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
BLACKROCK PEP IV

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 4,990,872$      

Initial Commitment 8,000,000$      
Paid-in Capital 7,040,000$      88.00%
Remaining Commitment 960,000$         12.00%
Net Gain (Loss)² 3,340,731$      
IRR Since Inception² 8.0%

Date

 Paid-in 

Capital 

% of 

Commitment

Recallable 

Distributions  Distributions 

4Q2007 - 4Q2008  $     2,320,000 29.00% -$                 $                   -   

4Q2009 280,000$         3.50% -$                -$                 

1Q2010 280,000$         3.50% -$                -$                 

2Q2010 560,000$         7.00% -$                -$                 

3Q2010 320,000$         4.00% -$                -$                 

4Q2010 480,000$         6.00% -$                -$                 

1Q2011 400,000$         5.00% -$                -$                 

2Q2011 400,000$         5.00% -$                -$                 

4Q2011 640,000$         8.00% -$                -$                 

2Q2012 240,000$         3.00% -$                -$                 

3Q2013 80,000$           1.00% -$                (329,859)$        

1Q2014 160,000$         2.00% -$                (520,000)$        

2Q2014 320,000$         4.00% -$                (560,000)$        

4Q2014 400,000$         5.00% -$                (540,000)$        

1Q2015 160,000$         2.00% -$                (500,000)$        

2Q2015 -$                0.00% -$                (340,000)$        

3Q2015 -$                0.00% -$                (580,000)$        

4Q2015 -$                0.00% -$                (300,000)$        

1Q2016 -$                0.00% -$                (460,000)$        

2Q2016 -$                0.00% -$                (280,000)$        

3Q2016 -$                0.00% -$                (240,000)$        

4Q2016 -$                0.00% -$                (200,000)$        

1Q2017 -$                0.00% -$                (200,000)$        

2Q2017 -$                0.00% -$                (340,000)$        

Total 7,040,000$      88.00% -$                (5,389,859)$     

1. Market Value as of last appraisal date, adjusted for any contributions and distributions since that time.

Private Equity Investor Report

BlackRock PEP IV

As of September 30, 2017

Last Appraisal Date: 6/30/2017

2. Values as of last appraisal date
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ESSEX REGIONAL - BLACKROCK PEP IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.0 4.9 5.9 5.0 9.9

Total Portfolio - Net 2.7 4.3 5.1 4.1 8.8

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 3.0 4.9 5.9 5.0 9.9

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 4,990,872

Total Portfolio 100.0% $ 4,990,872

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 5,190,201
Contribs / Withdrawals        -353,834
Income               0
Capital Gains / Losses         154,505

    $ 4,990,872

3



ESSEX REGIONAL - BLACKROCK PEP IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,190,201
       -353,834
        154,505

        154,505

    $  4 ,990,872

              0
        154,505

FIVE
YEARS

    $  6 ,181,398
     - 4 ,413,918
      3 ,223,392

      3 ,223,392

    $  4 ,990,872

            360
      3 ,223,032

VALUE ASSUMING

7.75% RETURN $      4,002,536
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ESSEX REGIONAL - BLACKROCK PEP IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 5.5 3.7 1.8

3/13 1.9 3.7 -1.8
6/13 3.2 4.6 -1.4
9/13 2.5 3.1 -0.6

12/13 2.5 5.0 -2.5

3/14 8.2 7.0 1.2
6/14 3.5 3.1 0.4
9/14 6.0 5.5 0.5

12/14 -0.9 1.3 -2.2

3/15 1.6 0.9 0.7
6/15 1.1 2.7 -1.6
9/15 5.0 3.9 1.1

12/15 -1.8 -1.5 -0.3

3/16 -0.2 0.5 -0.7
6/16 1.5 0.1 1.4
9/16 2.8 4.0 -1.2

12/16 1.0 3.9 -2.9

3/17 1.8 4.5 -2.7
6/17 0.0 3.9 -3.9
9/17 3.0 3.5 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350

5



Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
BOSTON MILLENNIA PARTNERS

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 33,090$                    Last Appraisal Date: 12/31/2015

Initial Commitment 5,000,000$               
Paid-in Capital 5,000,000$               100.00%
Remaining Commitment -$                          0.00%

Net Gains/(Loss)² (2,518,083)$              
Net IRR Since Inception² -8.0%

Date  Paid-in Capital 

% of 

Commitment  Distributions 

2Q1998 - 4Q2006 5,000,000$               100.00% (1,630,519)$            

2007 -$                          0.00% (39,528)$                 

2008 -$                          0.00% -$                        

4Q2009 -$                          0.00% (63,712)$                 

2Q2013 -$                          0.00% (55,043)$                 

2Q2015 -$                          0.00% (660,025)$               

Total 5,000,000$               100.00% (2,448,827)$            

1. Market value as of last appraisal date, adjusted for any contributions and distributions since that time.

Private Equity Investor Report

Boston Millennia Partners I

As of September 30, 2017

2. Values as of last appraisal date
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ESSEX REGIONAL - BOSTON MILLENNIA PARTNERS SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio 0.0 0.0 0.0 80.5 50.3

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity 0.0 0.0 0.0 80.5 50.3

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 33,090

Total Portfolio 100.0% $ 33,090

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

       $ 33,090
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

       $ 33,090

3



ESSEX REGIONAL - BOSTON MILLENNIA PARTNERS SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

       $ 33,090
              0
              0

              0

       $ 33,090

              0
              0

FIVE
YEARS

      $  173,996
       -715,382
        574,476

        574,476

       $ 33,090

              0
        574,476

VALUE ASSUMING

7.75% RETURN $       -610,637
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ESSEX REGIONAL - BOSTON MILLENNIA PARTNERS SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 0.0 3.7 -3.7

3/13 -2.0 3.7 -5.7
6/13 6.6 4.6 2.0
9/13 24.9 3.1 21.8

12/13 0.0 5.0 -5.0

3/14 0.0 7.0 -7.0
6/14 0.0 3.1 -3.1
9/14 0.0 5.5 -5.5

12/14 215.6 1.3 214.3

3/15 31.2 0.9 30.3
6/15 0.0 2.7 -2.7
9/15 0.0 3.9 -3.9

12/15 0.0 -1.5 1.5

3/16 42.0 0.5 41.5
6/16 0.0 0.1 -0.1
9/16 0.0 4.0 -4.0

12/16 0.0 3.9 -3.9

3/17 0.0 4.5 -4.5
6/17 0.0 3.9 -3.9
9/17 0.0 3.5 -3.5

VARIATION FROM BENCHMARK

+216

+144

+72

0

-2

-5

-7
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 14

Batting Average .300

5



Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
BOSTON MILLENNIA PARTNERS II

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 490,028$         

Initial Commitment 2,000,000$      
Paid-in Capital 2,000,000$      100.00%
Remaining Commitment -$                 0.00%

Net Gain/(Loss)² (212,849)$        
Net IRR Since Inception² -1.3%

Date

 Paid-in 

Capital 

% of 

Commitment

 Recallable 

Distributions  Distributions 

1Q2000 - 4Q2006 1,680,000$      84.00% -$                     (502,054)$        

2007 160,000$         8.00% -$                     (8,023)$            

2008 60,000$           3.00% -$                     -$                 

2009 30,000$           1.50% -$                     (230,259)$        

4Q2010 30,000$           1.50% -$                     (30,000)$          

2Q2012 40,000$           2.00% -$                     -$                 

3Q2014 -$                 0.00% -$                     (257,808)$        

4Q2014 -$                 0.00% -$                     (147,603)$        

3Q2015 -$                 0.00% -$                     (54,784)$          

1Q2016 -$                 0.00% -$                     (59,231)$          

3Q2016 -$                 0.00% -$                     (7,361)$            

Total 2,000,000$      100.00% -$                     (1,297,123)$     

1. Market value as of last appraisal date, adjusted for any contributions and distributions since that time.

Private Equity Investor Report

Boston Millennia Partners II

As of September 30, 2017

Last Appraisal Date: 6/30/2017

2. Values as of last appraisal date
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ESSEX REGIONAL - BOSTON MILLENNIA PARTNERS II SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 2.5 -12.6 -6.4 0.6 4.8

Total Portfolio - Net 2.3 -13.1 -7.1 -0.4 3.4

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 2.5 -12.6 -6.4 0.6 4.8

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 490,028

Total Portfolio 100.0% $ 490,028

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

      $ 479,075
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses          10,953

      $ 490,028

3



ESSEX REGIONAL - BOSTON MILLENNIA PARTNERS II SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  479,075
              0
         10,953

         10,953

      $  490,028

              0
         10,953

FIVE
YEARS

      $  860,534
       -538,582
        168,076

        168,076

      $  490,028

              0
        168,076

VALUE ASSUMING

7.75% RETURN $        594,583
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ESSEX REGIONAL - BOSTON MILLENNIA PARTNERS II SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 -2.3 3.7 -6.0

3/13 0.8 3.7 -2.9
6/13 -0.2 4.6 -4.8
9/13 0.0 3.1 -3.1

12/13 0.5 5.0 -4.5

3/14 3.6 7.0 -3.4
6/14 9.5 3.1 6.4
9/14 10.5 5.5 5.0

12/14 2.5 1.3 1.2

3/15 0.9 0.9 0.0
6/15 -1.2 2.7 -3.9
9/15 6.3 3.9 2.4

12/15 2.5 -1.5 4.0

3/16 11.3 0.5 10.8
6/16 -6.8 0.1 -6.9
9/16 -5.7 4.0 -9.7

12/16 7.1 3.9 3.2

3/17 -10.2 4.5 -14.7
6/17 -5.0 3.9 -8.9
9/17 2.5 3.5 -1.0

VARIATION FROM BENCHMARK

+15

+10

+5

0

-5

-10

-15
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 12

Batting Average .400
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
LEVINE LEICHTMAN III

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value¹ 501,358$              

Initial Commitment 3,000,000$           

Paid-in Capital 3,000,000$           100.00%
Remaining Commitment -$                     0.00%
Net Gain/(Loss) 1,111,339$           
IRR Since Inception² 9.8%

Date Paid-in Capital

% of 

Commitment

 Return of 

Contributed 

Capital 

% of 

Commitment  Distributions 

Inception - 4Q2007  $          3,429,764 114.33% (651,320)$           -21.71% (1,084,871)$            

2008 149,048$              4.97% (27,147)$             -0.90% (696,889)$               

2009 176,318$              5.88% (93,973)$             -3.13% (134,511)$               

2010 75,513$                2.52% (92,635)$             -3.09% (316,676)$               

2011 27,337$                0.91% (20,160)$             -0.67% (78,500)$                 

1Q2012 13,644$                0.45% -$                    -                        (32,132)$                 

2Q2012 -$                     0.00% -$                    -                        (93,975)$                 

3Q2012 13,611$                0.45% -$                    -                        (32,776)$                 

4Q2012 -$                     0.00% -$                    -                        (14,554)$                 

1Q2013 -$                     0.00% -$                    -                        (21,013)$                 

2Q2013 -$                     0.00% -$                    -                        (24,310)$                 

3Q2013 -$                     0.00% -$                    -                        (85,486)$                 

4Q2013 -$                     0.00% -$                    -                        (62,738)$                 

1Q2014 -$                     0.00% -$                    -                        (45,379)$                 

2Q2014 -$                     0.00% -$                    -                        (29,830)$                 

3Q2014 -$                     0.00% -$                    -                        (25,370)$                 

4Q2014 -$                     0.00% -$                    -                        (24,238)$                 

1Q2015 -$                     0.00% -$                    -                        (616,509)$               

2Q2015 -$                     0.00% -$                    -                        (17,919)$                 

3Q2015 -$                     0.00% -$                    -                        (58,116)$                 

4Q2015 -$                     0.00% -$                    -                        (15,911)$                 

1Q2016 -$                     0.00% -$                    -                        (61,882)$                 

2Q2016 -$                     0.00% -$                    -                        (94,397)$                 

3Q2016 -$                     0.00% -$                    -                        (522,056)$               

4Q2016 -$                     0.00% -$                    -                        (146,787)$               

1Q2017 -$                     0.00% -$                    -                        (32,827)$                 

2Q2017 -$                     0.00% -$                    -                        (125,564)$               

Total 3,885,235$           129.51% (885,235)$           -29.51% (4,495,216)$            

1.  Market Value as of last appraisal date, adjusted for any contributions and distributions since that time.

2. IRR as of last appraisal date

Private Equity Investor Report

Levine Leichtman III

As of September 30, 2017

Last Appraisal Date: 6/30/2017
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ESSEX REGIONAL - LEVINE LEICHTMAN III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.6 -7.9 -12.5 2.9 5.4

Total Portfolio - Net 3.6 -7.9 -12.5 2.9 5.2

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 3.6 -7.9 -12.5 2.9 5.4

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 501,358

Total Portfolio 100.0% $ 501,358

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

      $ 612,229
Contribs / Withdrawals        -132,326
Income               0
Capital Gains / Losses          21,455

      $ 501,358

3



ESSEX REGIONAL - LEVINE LEICHTMAN III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  612,229
       -132,326
         21,455

         21,455

      $  501,358

              0
         21,455

FIVE
YEARS

    $  1 ,891,135
     - 1 ,988,929
        599,152

        599,152

      $  501,358

         48,431
        550,721

VALUE ASSUMING

7.75% RETURN $        475,880
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ESSEX REGIONAL - LEVINE LEICHTMAN III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 4.5 3.7 0.8

3/13 -0.6 3.7 -4.3
6/13 0.0 4.6 -4.6
9/13 -0.4 3.1 -3.5

12/13 -1.0 5.0 -6.0

3/14 8.8 7.0 1.8
6/14 3.0 3.1 -0.1
9/14 4.2 5.5 -1.3

12/14 1.1 1.3 -0.2

3/15 10.8 0.9 9.9
6/15 1.1 2.7 -1.6
9/15 0.8 3.9 -3.1

12/15 2.5 -1.5 4.0

3/16 2.6 0.5 2.1
6/16 -0.5 0.1 -0.6
9/16 4.2 4.0 0.2

12/16 -5.1 3.9 -9.0

3/17 -5.5 4.5 -10.0
6/17 -6.0 3.9 -9.9
9/17 3.6 3.5 0.1

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
LEVINE LEICHTMAN IV
PERFORMANCE REVIEW

SEPTEMBER 2017





Market Value¹ 895,000$            

Initial Commitment 3,000,000$         
Paid-in Capital 1,641,416$         54.71%
Remaining Commitment 1,358,584$         45.29%
Net Gain/(Loss) 1,283,639$         
IRR Since Inception² 19.7%

Date  Paid-in Capital 

% of 

Commitment

 Return of 

Contributed 

Capital 

% of 

Commitment  Distributions 

2008 486,806$            16.23% (89,887)$            -3.00% (17,791)$            

2009 231,775$            7.73% (198,564)$          -6.62% (4,785)$              

2010 945,729$            31.52% (90,383)$            -3.01% -$                   

2011 391,581$            (323,587)$          (183,417)$          

2012 1,222,978$         (338,371)$          (205,416)$          

1Q2013 17,519$              0.58% (8,566)$              -0.29% (49,367)$            

2Q2013 -$                    0.00% -$                   0.00% (97,390)$            

3Q2013 14,950$              0.50% (14,950)$            -0.50% (467,895)$          

4Q2013 -$                    0.00% -$                   0.00% -$                   

1Q2014 13,422$              0.45% (22,355)$            -0.75% (184,264)$          

2Q2014 -$                    0.00% -$                   0.00% (449,501)$          

3Q2014 37,928$              1.26% -$                   0.00% (211,897)$          

4Q2014 -$                    0.00% -$                   0.00% (653,790)$          

1Q2015 8,148$                0.27% -$                   0.00% (18,899)$            

2Q2015 -$                    0.00% -$                   0.00% (57,791)$            

3Q2015 9,798$                0.33% -$                   0.00% (55,092)$            

4Q2015 -$                    0.00% -$                   0.00% (43,095)$            

1Q2016 9,403$                0.31% -$                   0.00% (280,470)$          

2Q2016 -$                    0.00% -$                   0.00% (94,396)$            

3Q2016 -$                    0.00% -$                   0.00% (685,323)$          

4Q2016 -$                    0.00% -$                   0.00% (7,459)$              

1Q2017 -$                    0.00% -$                   0.00% (5,785)$              

2Q2017 -$                    0.00% -$                   0.00% (4,853)$              

Total 3,390,037$         113.00% (1,748,621)$       -58.29% (3,778,676)$       

1. Market Value as of last appraisal date,  adjusted for any contributions and distributions since that time.

Private Equity Investor Report

Levine Leichtman IV

As of September 30, 2017

Last Appraisal Date: 6/30/2017

2. IRR as of last appraisal date

 2



ESSEX REGIONAL - LEVINE LEICHTMAN IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.1 0.4 0.0 9.1 12.7

Total Portfolio - Net -0.1 0.0 -0.4 7.9 11.4

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 0.1 0.4 0.0 9.1 12.7

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 895,000

Total Portfolio 100.0% $ 895,000

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

      $ 900,771
Contribs / Withdrawals          - 6,342
Income               0
Capital Gains / Losses             571

      $ 895,000

3



ESSEX REGIONAL - LEVINE LEICHTMAN IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  900,771
         - 6 ,342
            571

            571

      $  895,000

              0
            571

FIVE
YEARS

    $  2 ,647,650
     - 3 ,159,468
      1 ,406,818

      1 ,406,818

      $  895,000

        200,772
      1 ,206,046

VALUE ASSUMING

7.75% RETURN $         36,636
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ESSEX REGIONAL - LEVINE LEICHTMAN IV SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 8.2 3.7 4.5

3/13 4.7 3.7 1.0
6/13 9.2 4.6 4.6
9/13 -1.5 3.1 -4.6

12/13 2.3 5.0 -2.7

3/14 7.1 7.0 0.1
6/14 1.7 3.1 -1.4
9/14 3.3 5.5 -2.2

12/14 -1.0 1.3 -2.3

3/15 -5.2 0.9 -6.1
6/15 3.5 2.7 0.8
9/15 5.8 3.9 1.9

12/15 6.3 -1.5 7.8

3/16 11.4 0.5 10.9
6/16 1.9 0.1 1.8
9/16 4.7 4.0 0.7

12/16 -0.4 3.9 -4.3

3/17 -1.9 4.5 -6.4
6/17 2.2 3.9 -1.7
9/17 0.1 3.5 -3.4

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2012 2013 2014 2015 2016 2017

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, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
MASS TECH DEVELOPMENT

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value* 1,917$             

Initial Commitment 1,000,000$      
Paid-in Capital 961,774$         96.18%
Remaining Commitment 38,226$           3.82%
Net Gain/(Loss) (439,423)$        

Net IRR Since Inception* -13.6%

Date

 Paid-in 

Capital 

% of 

Commitment  Distributions 

3Q2000 - 4Q2007 887,283$         88.73% (263,067)$             

1Q2008 10,000$           1.00% (58,241)$               

2Q2008 -$                 0.00% (58,900)$               

3Q2008 22,275$           2.23% -$                      

4Q2008 17,056$           1.71% -$                      

1Q2009 -$                 0.00% (42,161)$               

2Q2009 1,876$             0.19% (4,448)$                 

3Q2009 734$                0.07% (438)$                    

1Q2010 11,306$           1.13% (5,434)$                 

2Q2010 -$                 0.00% (3,983)$                 

3Q2010 -$                 0.00% (17,972)$               

4Q2010 10,224$           1.02% -$                      

1Q2011 -$                 0.00% (35,479)$               

2Q2011 -$                 0.00% (1,652)$                 

4Q2011 -$                 0.00% (9,423)$                 

1Q2012 1,020$             0.10% (5,310)$                 

3Q2012 -$                 0.00% (59)$                      

1Q2013 -$                 0.00% (480)$                    

3Q2014 -$                 0.00% (1,438)$                 

2Q2015 -$                 0.00% (5,206)$                 

4Q2016 -$                 0.00% (6,743)$                 

Total 961,774$         96.18% (520,434)$             

*Values as of last appraisal date

Private Equity Investor Report

Mass Ventures Commonwealth Fund II

As of September 30, 2017

Last Appraisal Date: 6/30/2017
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ESSEX REGIONAL - MASS TECH DEVELOPMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.0 -10.5 -10.5 6.1 -27.5

Total Portfolio - Net 0.0 -10.5 -10.5 6.1 -27.6

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

 Private Equity - Gross 0.0 -10.5 -10.5 6.1 -27.5

Cambridge PE (Lag) 3.5 12.4 16.8 9.5 13.2

ASSET ALLOCATION

Private Equity 100.0% $ 1,917

Total Portfolio 100.0% $ 1,917

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

        $ 1,917
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

        $ 1,917

3



ESSEX REGIONAL - MASS TECH DEVELOPMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

        $  1 ,917
              0
              0

              0

        $  1 ,917

              0
              0

FIVE
YEARS

       $ 82,296
        - 13,926
        - 66,453

        - 66,453

        $  1 ,917

              0
        - 66,453

VALUE ASSUMING

7.75% RETURN $        103,635
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ESSEX REGIONAL - MASS TECH DEVELOPMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE PRIVATE EQUITY (LAGGED)

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 0.1 3.7 -3.6

3/13 0.0 3.7 -3.7
6/13 -58.0 4.6 -62.6
9/13 -35.7 3.1 -38.8

12/13 1.4 5.0 -3.6

3/14 -22.5 7.0 -29.5
6/14 0.0 3.1 -3.1
9/14 -21.0 5.5 -26.5

12/14 -4.1 1.3 -5.4

3/15 -0.7 0.9 -1.6
6/15 -0.4 2.7 -3.1
9/15 -17.2 3.9 -21.1

12/15 0.0 -1.5 1.5

3/16 0.0 0.5 -0.5
6/16 0.0 0.1 -0.1
9/16 70.1 4.0 66.1

12/16 0.0 3.9 -3.9

3/17 -10.5 4.5 -15.0
6/17 0.0 3.9 -3.9
9/17 0.0 3.5 -3.5

VARIATION FROM BENCHMARK

+69

+46

+23

0

-23

-46

-69
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 18

Batting Average .100
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
INTERCONTINENTAL REAL ESTATE - INVESTMENT FUND III

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value 27,242$              

Initial Commitment 2,000,000$         
Paid-in Capital 2,000,000$         100.00%
Remaining Commitment -$                    0.00%

Net Gain/(Loss) 1,247,021$         

Net IRR Since Inception 6.7%

Date  Paid-in Capital 

% of 

Commitment  Distributions 

3Q2007  $        2,000,000 100.00%  $                     -   

4Q2007 -$                    0.00% (32,452)$             
1Q2008 -$                    0.00% (21,442)$             
2Q2008 -$                    0.00% (22,845)$             
3Q2008 -$                    0.00% (29,663)$             
4Q2008 -$                    0.00% (21,591)$             

4Q2012 -$                    0.00% (12,494)$             

1Q2013 -$                    0.00% (18,664)$             

2Q2013 -$                    0.00% (18,619)$             

3Q2013 -$                    0.00% (92,804)$             

4Q2013 -$                    0.00% (18,325)$             

2Q2014 -$                    0.00% (36,817)$             

3Q2014 -$                    0.00% (330,523)$           

4Q2014 -$                    0.00% (262,201)$           

1Q2015 -$                    0.00% (928,541)$           

2Q2015 -$                    0.00% (516,691)$           

4Q2015 -$                    0.00% (166,079)$           

2Q2016 -$                    0.00% (461,331)$           

1Q2017 -$                    0.00% (228,697)$           

Total 2,000,000$         100.00% (3,219,779)$        

Real Estate Investor Report

Intercontinental Real Estate Investment Fund III

As of September 30, 2017

Last Appraisal Date: 9/30/2017
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ESSEX REGIONAL - INTERCONTINENTAL REAL ESTATE INVESTMENT FUND III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -2.9 -1.9 -3.2 4.0 13.5

Total Portfolio - Net -2.9 -2.0 -3.4 3.4 12.7

NCREIF ODCE 1.9 5.4 7.6 10.8 11.6

 Real Estate - Gross -2.9 -1.9 -3.2 4.0 13.5

NCREIF ODCE 1.9 5.4 7.6 10.8 11.6

ASSET ALLOCATION

Real Estate 100.0% $ 27,242

Total Portfolio 100.0% $ 27,242

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

       $ 28,061
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses            -819

       $ 27,242

2



ESSEX REGIONAL - INTERCONTINENTAL REAL ESTATE INVESTMENT FUND III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

       $ 28,061
              0
           -819

           -819

       $ 27,242

              0
           -819

FIVE
YEARS

    $  1 ,725,465
     - 3 ,147,055
      1 ,448,832

      1 ,448,832

       $ 27,242

         99,367
      1 ,349,465

VALUE ASSUMING

7.75% RETURN $     -1,231,514
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ESSEX REGIONAL - INTERCONTINENTAL REAL ESTATE INVESTMENT FUND III SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 6.4 2.3 4.1

3/13 2.6 2.7 -0.1
6/13 4.8 3.9 0.9
9/13 0.9 3.6 -2.7

12/13 3.0 3.2 -0.2

3/14 3.9 2.5 1.4
6/14 31.4 2.9 28.5
9/14 2.9 3.2 -0.3

12/14 9.0 3.3 5.7

3/15 12.9 3.4 9.5
6/15 -0.8 3.8 -4.6
9/15 0.7 3.7 -3.0

12/15 -4.3 3.3 -7.6

3/16 -1.1 2.2 -3.3
6/16 1.8 2.1 -0.3
9/16 -1.8 2.1 -3.9

12/16 -1.3 2.1 -3.4

3/17 -1.6 1.8 -3.4
6/17 2.7 1.7 1.0
9/17 -2.9 1.9 -4.8

VARIATION FROM BENCHMARK

+30

+20

+10

0

-10

-20

-30
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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Associates, Inc.
© 1990, 2017

ESSEX REGIONAL RETIREMENT SYSTEM
TA REALTY ASSOCIATES - FUND IX

PERFORMANCE REVIEW
SEPTEMBER 2017





Market Value 518,003$          

Initial Commitment 4,500,000$       

Paid-in Capital 4,500,000$       100.00%
Remaining Commitment -$                  0.00%

Net Gain/(Loss) 2,820,408$       

Net IRR Since Inception² 10.5%

Date  Paid-in Capital 

% of 

Commitment   Distributions 

2Q2010 1,800,000$       40.00% -$                    
3Q2010 675,000$          15.00% (1,329)$              
4Q2010 -$                  0.00% (1,441)$              
1Q2011 675,000$          15.00% (1,290)$              
2Q2011 675,000$          15.00% (34,518)$            

3Q2011 315,000$          7.00% (30,143)$            

4Q2011 -$                  0.00% (226,039)$          

1Q2012 180,000$          4.00% (60,307)$            

2Q2012 -$                  0.00% (60,052)$            

3Q2012 -$                  0.00% (112,920)$          

4Q2012 -$                  0.00% (286,299)$          

1Q2013 -$                  0.00% (111,500)$          

2Q2013 180,000$          4.00% (60,016)$            

3Q2013 -$                  0.00% (112,944)$          

4Q2013 -$                  0.00% (278,700)$          

1Q2014 -$                  0.00% (131,116)$          

2Q2014 -$                  0.00% (328,488)$          

3Q2014 -$                  0.00% (418,913)$          

4Q2014 -$                  0.00% (354,237)$          

1Q2015 -$                  0.00% (78,359)$            

2Q2015 -$                  0.00% (201,616)$          

3Q2015 -$                  0.00% (60,040)$            

4Q2015 -$                  0.00% (428,901)$          

1Q2016 -$                  0.00% (135,594)$          

2Q2016 -$                  0.00% (258,810)$          

3Q2016 -$                  0.00% (388,861)$          

4Q2016 -$                  0.00% (201,813)$          

1Q2017 -$                  0.00% (15,027)$            

2Q2017 -$                  0.00% (2,171,050)$       

3Q2017 -$                  0.00% (252,082)$          

Total 4,500,000$       100.00% (6,802,405)$       

Real Estate Investor Report

TA Realty Associates IX

As of September 30, 2017

Last Appraisal Date: 9/30/2017
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ESSEX REGIONAL - TA REALTY ASSOCIATES FUND IX SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -0.8 -0.7 0.1 9.0 11.1

Total Portfolio - Net -0.9 -1.2 -0.6 6.5 8.4

NCREIF ODCE 1.9 5.4 7.6 10.8 11.6

 Real Estate - Gross -0.8 -0.7 0.1 9.0 11.1

NCREIF ODCE 1.9 5.4 7.6 10.8 11.6

ASSET ALLOCATION

Real Estate 100.0% $ 518,003

Total Portfolio 100.0% $ 518,003

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

      $ 776,609
Contribs / Withdrawals        -252,082
Income               0
Capital Gains / Losses          - 6,524

      $ 518,003
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ESSEX REGIONAL - TA REALTY ASSOCIATES FUND IX SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  776,609
       -252,082
         - 6 ,524

         - 6 ,524

      $  518,003

              0
         - 6 ,524

FIVE
YEARS

    $  4 ,658,833
     - 5 ,860,744
      1 ,719,914

      1 ,719,914

      $  518,003

      1 ,463,520
        256,394

VALUE ASSUMING

7.75% RETURN $         88,776
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ESSEX REGIONAL - TA REALTY ASSOCIATES FUND IX SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/12 3.4 2.3 1.1

3/13 1.9 2.7 -0.8
6/13 2.7 3.9 -1.2
9/13 2.0 3.6 -1.6

12/13 4.3 3.2 1.1

3/14 3.0 2.5 0.5
6/14 6.4 2.9 3.5
9/14 3.9 3.2 0.7

12/14 0.5 3.3 -2.8

3/15 3.8 3.4 0.4
6/15 5.4 3.8 1.6
9/15 5.0 3.7 1.3

12/15 3.2 3.3 -0.1

3/16 3.3 2.2 1.1
6/16 2.9 2.1 0.8
9/16 2.1 2.1 0.0

12/16 0.8 2.1 -1.3

3/17 -0.1 1.8 -1.9
6/17 0.2 1.7 -1.5
9/17 -0.8 1.9 -2.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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