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MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO
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-0.7 1.6 3.8

2.4 4.0 5.4

2.0 4.3 6.6

VAL COR GRO

LC

MC

SC

TRAILING YEAR

9.3 12.7 16.1

11.7 13.7 15.6

4.4 8.2 12.1

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

N/A 2.2

5.5 5.6

-0.10 0.80

0.25 0.25

79.1 79.5

1.07 1.21

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 1.8

S&P 500 0.9

Russell Mid 4.0

Russell 2000 4.3

MSCI EAFE 5.0

MSCI Emg Mkts 2.3

NCREIF ODCE N/A

Barclays Agg 1.6

90 Day Tbills 0.0

MARKET SUMMARY

* The Q4 GDP (latest available) was revised to 2.2%.

* Unemployment ticked down to 5.5%, from 5.6% in Q4.

* Year over year, unadjusted CPI declined by 0.1%.

* Small cap domestic stocks tended to outperform their
large and mid counterparts. Between growth and value
styles, the former beat the latter across cap sizes.

* The US dollar strengthened significantly in Q1.
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INVESTMENT RETURN 

 
On March 31st, 2015, the Cocoa Firefighters' Pension Fund was 
valued at $16,158,778, an increase of $475,308 from the December 
ending value of $15,683,470. During the last three months, the fund 
posted net contributions of $10,984 as well as a net investment 
return of $464,324. Total net investment return was the sum of 
income receipts, which totaled $73,256 and net realized and 
unrealized capital gains of $391,068.  
 
Since March 2010, the fund has recorded net contributions totaling 
$677,292, while generating $6.1 million in net investment gains. 
Since March 2010, if the total fund earned a compounded nominal 
rate of 8.0% it would have been valued at $14.5 million or $1.7 
million less than the actual value as of March 31st, 2015.  
 
 

RELATIVE PERFORMANCE 

 
Total Fund 
 
For the first quarter, the Composite account returned 3.0%, which 
was 0.3% greater than the Cocoa Policy Index's return of 2.7%. Over 
the trailing twelve-month period, the portfolio returned 8.7%, which 
was 0.1% below the benchmark's 8.8% performance. Since March 
2010, the account returned 10.5% per annum, while the Cocoa 
Policy Index returned an annualized 11.2% over the same period. 
 
 
 
 
 
 
 
 
 

Large Cap Equity 
 
The large cap equity portfolio returned 2.3% during the first quarter; 
that return was 0.7% above the Russell 1000 Index’s return of 1.6% 
and ranked in the 42nd percentile of the Large Cap universe. Over 
the trailing year, this component returned 15.4%, 2.7% above the 
benchmark's 12.7% performance, and ranked in the 26th percentile. 
Since March 2010, this component returned 13.1% per annum and 
ranked in the 83rd percentile. For comparison, the Russell 1000 
returned an annualized 14.7% over the same time frame. 
 
Smid Cap Equity 
 
Last quarter, the smid cap equity portion of the portfolio returned 
6.9%, which was 1.7% greater than the Russell 2500 Index’s return of 
5.2% and ranked in the 20th percentile of the Smid Cap universe. Over 
the trailing twelve months, this component returned 7.2%, which was 
2.9% less than the benchmark's 10.1% return, and ranked in the 77th 
percentile.  
 
International Equity 
 
The international equity portfolio returned 4.4% last quarter, 0.6% 
below the MSCI EAFE Index’s return of 5.0% and ranked in the 
47th percentile of the International Equity universe. Over the trailing 
year, this component returned -2.7%; that return was 2.2% below the 
benchmark's -0.5% return, ranking in the 79th percentile. Since 
March 2010, this component returned 7.4% on an annualized basis 
and ranked in the 50th percentile. For comparison, the MSCI EAFE 
Index returned an annualized 6.6% over the same time frame. 
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Fixed Income 
 
The fixed income component returned 1.6% last quarter, 0.1% above 
the Barclays Aggregate A-or-Better Index’s return of 1.5% and 
ranked in the 72nd percentile of the Core Fixed Income universe. 
Over the trailing twelve months, the fixed income portfolio returned 
5.8%, 0.3% above the benchmark's 5.5% return, and ranked in the 
57th percentile. Since March 2010, this component returned 4.9% on 
an annualized basis and ranked in the 51st percentile. The Barclays 
Aggregate A-or-Better Index returned an annualized 4.1% during the 
same time frame. 
 
 

ASSET ALLOCATION 

 
At the end of the first quarter, large cap equities comprised 41.1% of 
the total portfolio ($6.6 million), while Smid cap equities totaled 
19.5% ($3.1 million). The account's international equity segment 
was valued at $1.3 million, representing 8.2% of the portfolio, while 
the fixed income component's $3.3 million totaled 20.1%. The 
remaining 11.1% was comprised of cash & equivalents ($1.8 
million).  

 



COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 3.0 5.3 8.7 11.0 10.5

 Total Net/Fees 2.8 5.0 8.0 10.4 10.1
POLICY INDEX 2.7 6.3 8.8 11.9 11.2

 Large Cap Equity 2.3 9.3 15.4 14.2 13.1
LARGE CAP RANK (42) (23) (26) (85) (83)
RUSSELL 1000 1.6 6.5 12.7 16.4 14.7
S&P 500 0.9 5.9 12.7 16.1 14.5
RUSSELL 3000 1.8 7.1 12.4 16.4 14.7

 SMid Cap Equity 6.9 3.5 7.2 19.2 ----
SMID CAP RANK (20) (95) (77) (19) ----
RUSSELL 2500 5.2 12.3 10.1 17.1 15.5

 International Equity 4.4 0.9 -2.7 8.7 7.4
INTERNATIONAL EQUITY RANK (47) (55) (79) (57) (50)
MSCI EAFE 5.0 1.3 -0.5 9.5 6.6
MSCI EAFE NET 4.9 1.1 -0.9 9.0 6.2

 Fixed Income 1.6 3.5 5.8 3.4 4.9
CORE FIXED INCOME RANK (72) (44) (57) (54) (51)
AGGREGATE A+ 1.5 3.4 5.5 2.8 4.1
GOV/CREDIT 1.8 3.7 5.9 3.4 4.8
BARCLAYS AGG 1.6 3.4 5.7 3.1 4.4

ASSET ALLOCATION

Large Cap Equity 41.1% $ 6,645,656

SMid Cap Equity 19.5% 3,143,486

Int’l Equity 8.2% 1,324,046

Fixed Income 20.1% 3,254,510

Cash 11.1% 1,791,080

Total Portfolio 100.0% $ 16,158,778

INVESTMENT RETURN

Market Value 12/2014

Market Value 3/2015

   $ 15,683,470
Contribs / Withdrawals          10,984
Income          73,256
Capital Gains / Losses         391,068

   $ 16,158,778
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,683,470
         10,984
        464,324

        464,324

   $ 16,158,778

         73,256
        391,068

PERIOD
3/10 - 3/15

    $  9 ,392,877
        677,292
      6 ,088,610

      6 ,088,610

   $ 16,158,778

      1 ,276,690
      4 ,811,920
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ACTUAL RETURN
8.0%
0.0%

VALUE ASSUMING
8.0% RETURN
$     14,467,139
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

LC

SMID

INEQ

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 6, 645, 656 41.1% 40.0% 1.1%

SMID CAP EQUITY        3, 143, 486 19.5% 20.0% -0.5%

INTERNATIONAL EQUITY        1, 324, 046  8.2% 10.0% -1.8%

FIXED INCOME        3, 254, 510 20.1% 30.0% -9.9%

CASH & EQUIVALENT        1, 791, 080 11.1% 0.0% 11.1%

TOTAL FUND     $ 16, 158, 778 100.0%

9



DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years Inception

Total Fund 3.0 ---- 5.3 ---- 8.7 ---- 11.0 ---- 10.5 ---- 10.5 ---- 03/10

Cocoa Policy Index 2.7 ---- 6.3 ---- 8.8 ---- 11.9 ---- 11.2 ---- 11.2 ----

Polen Capital (LC Growth) 3.7 (53) 14.3 ( 5) 21.2 ( 5) 13.4 (89) ---- ---- 17.7 (83) 12/11

Russell 1000 Growth 3.8 ---- 8.8 ---- 16.1 ---- 16.3 ---- 15.6 ---- 20.0 ----

Buckhead (LC Value) 0.5 (52) 3.7 (72) 8.6 (70) 13.7 (89) 11.6 (93) 11.6 (93) 03/10

Russell 1000 Value -0.7 ---- 4.2 ---- 9.3 ---- 16.4 ---- 13.8 ---- 13.8 ----

SouthernSun (Smid Cap) 6.2 (33) 3.2 (96) 6.7 (80) 18.0 (35) ---- ---- 25.3 (21) 09/11

Russell 2500 5.2 ---- 12.3 ---- 10.1 ---- 17.1 ---- 15.5 ---- 23.3 ----

ICC (Intl Eq) 4.1 (53) 0.9 (55) -2.4 (77) 8.1 (62) 7.3 (52) 7.3 (52) 03/10

MSCI EAFE 5.0 ---- 1.3 ---- -0.5 ---- 9.5 ---- 6.6 ---- 6.6 ----

Richmond (Core Fixed) 1.5 (84) 3.3 (65) 5.6 (76) 3.3 (68) 4.7 (64) 4.7 (64) 03/10

Barclays Aggregate A-or-Better 1.5 ---- 3.4 ---- 5.5 ---- 2.8 ---- 4.1 ---- 4.1 ----
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

MANAGER VALUE ADDED

Most Recent Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -0.1

Buckhead Russell 1000V 1.2

SouthernSun Russell 2500 1.0

ICC MSCI EAFE -0.9

Richmond Aggregate A+ 0.0

Total Portfolio Policy Index 0.3

Trailing Twelve Months

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 5.1

Buckhead Russell 1000V -0.7

SouthernSun Russell 2500 -3.4

ICC MSCI EAFE -1.9

Richmond Aggregate A+ 0.1

Total Portfolio Policy Index -0.1

11



DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $3,600,880 22.3

Buckhead (LCV) $3,340,732 20.7

SouthernSun (SMDC) $3,548,635 22.0

ICC (INEQ) $1,408,537 8.7

Richmond (FIXD) $3,388,412 21.0

R and D (CASH) $871,582 5.4

Total $16,158,778 100.0

POLEN CAPITAL (LCG) 22.3%

BUCKHEAD (LCV) 20.7%

SOUTHERNSUN (SMDC) 22.0%

ICC (INEQ) 8.7%

RICHMOND (FIXD) 21.0%

R AND D (CASH) 5.4%
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2014
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2015

Polen Capital  (LCG) 3.7 3,476,633 -5,650 129,897 3,600,880

Buckhead  (LCV) 0.5 3,327,404 -4,574 17,902 3,340,732

SouthernSun  (SMDC) 6.2 3,355,031 -15,325 208,929 3,548,635

ICC  (INEQ) 4.1 1,354,428 -1,730 55,839 1,408,537

Richmond  (FIXD) 1.5 3,339,170 -2,505 51,747 3,388,412

R and D  (CASH) --- 830,804 40,768 10 871,582

Total Fund 3.0 15,683,470 10,984 464,324 16,158,778
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -7.0 -7.1 0.1
9/10 7.4 9.6 -2.2

12/10 7.8 7.6 0.2

3/11 5.0 4.5 0.5
6/11 0.4 0.8 -0.4
9/11 -11.2 -11.0 -0.2

12/11 8.9 8.3 0.6

3/12 10.1 8.9 1.2
6/12 -4.9 -2.1 -2.8
9/12 4.8 4.8 0.0

12/12 1.8 1.4 0.4

3/13 7.0 7.4 -0.4
6/13 0.7 0.7 0.0
9/13 6.6 5.6 1.0

12/13 6.2 6.3 -0.1

3/14 1.7 2.0 -0.3
6/14 4.3 3.8 0.5
9/14 -1.0 -1.3 0.3

12/14 2.2 3.5 -1.3

3/15 3.0 2.7 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

FIXED INCOME

CASH

POLEN CAPITAL (LCG) 51.8%

BUCKHEAD (LCV) 48.2%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 3.9 (50) 14.9 ( 4) 22.1 ( 5) 14.1 (81) ---- ---- $3,440,933

Russell 1000 Growth 3.8 ---- 8.8 ---- 16.1 ---- 16.3 ---- 15.6 ---- ----

BUCKHEAD (Large Cap Value) 0.6 (51) 3.9 (69) 9.0 (65) 14.2 (83) 12.0 (90) $3,204,723

Russell 1000 Value -0.7 ---- 4.2 ---- 9.3 ---- 16.4 ---- 13.8 ---- ----

TOTAL (Large Cap) 2.3 (42) 9.3 (23) 15.4 (26) 14.2 (85) 13.1 (83) $6,645,656

Russell 1000 1.6 ---- 6.5 ---- 12.7 ---- 16.4 ---- 14.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000

Large Cap Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 2.3 9.3 10.7 15.4 14.2 13.1

  (RANK) (42) (23) (23) (26) (85) (83)

5TH %ILE 6.0 12.7 14.3 19.9 20.3 17.8

25TH %ILE 3.5 9.0 10.3 15.5 17.8 15.8

MEDIAN 1.8 6.8 7.3 12.8 16.5 14.7

75TH %ILE 0.6 4.9 5.1 9.9 15.1 13.6

95TH %ILE -1.2 1.5 0.0 5.5 11.9 11.4

Russ 1000 1.6 6.5 7.2 12.7 16.4 14.7
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -11.3 -11.4 0.1
9/10 8.3 11.6 -3.3

12/10 9.7 11.2 -1.5

3/11 6.2 6.2 0.0
6/11 0.2 0.1 0.1
9/11 -13.1 -14.7 1.6

12/11 11.4 11.9 -0.5

3/12 14.3 12.9 1.4
6/12 -5.9 -3.1 -2.8
9/12 5.9 6.3 -0.4

12/12 -1.1 0.1 -1.2

3/13 8.8 11.0 -2.2
6/13 0.7 2.7 -2.0
9/13 5.2 6.0 -0.8

12/13 10.9 10.2 0.7

3/14 2.3 2.1 0.2
6/14 4.3 5.1 -0.8
9/14 1.3 0.7 0.6

12/14 6.9 4.9 2.0

3/15 2.3 1.6 0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

INT’L EQUITY

FIXED INCOME

CASH

LARGE CAP EQUITY

SOUTHERNSUN (SMDC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

SOUTHERNSUN (Smid Cap) 6.9 (20) 3.5 (95) 7.2 (77) 19.2 (19) ---- ---- $3,143,486

Russell 2500 5.2 ---- 12.3 ---- 10.1 ---- 17.1 ---- 15.5 ---- ----

TOTAL (Smid Cap) 6.9 (20) 3.5 (95) 7.2 (77) 19.2 (19) ---- ---- $3,143,486

Russell 2500 5.2 ---- 12.3 ---- 10.1 ---- 17.1 ---- 15.5 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 6.9 3.5 -2.0 7.2 19.2 ----

  (RANK) (20) (95) (93) (77) (19) ----

5TH %ILE 8.9 17.0 14.2 16.3 21.6 19.2

25TH %ILE 6.5 13.0 9.3 13.3 18.6 17.4

MEDIAN 4.8 11.1 6.5 10.0 16.9 15.8

75TH %ILE 3.4 8.8 4.2 7.3 14.6 14.3

95TH %ILE -0.3 3.5 -3.1 0.5 11.0 11.3

Russ 2500 5.2 12.3 6.3 10.1 17.1 15.5
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 18.6 14.5 4.1

3/12 13.9 13.0 0.9
6/12 -8.9 -4.1 -4.8
9/12 7.5 5.6 1.9

12/12 8.3 3.1 5.2

3/13 14.9 12.9 2.0
6/13 4.1 2.3 1.8
9/13 16.2 9.1 7.1

12/13 5.3 8.7 -3.4

3/14 1.9 2.3 -0.4
6/14 9.4 3.6 5.8
9/14 -5.4 -5.4 0.0

12/14 -3.1 6.8 -9.9

3/15 6.9 5.2 1.7

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015

Total Quarters Observed 14

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 4

Batting Average .714
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

FIXED INCOME

CASH

LARGE CAP EQUITY

SMID CAP EQUITY

ICC (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

ICC (International Equity) 4.4 (47) 0.9 (55) -2.7 (79) 8.7 (57) 7.4 (50) $1,324,046

MSCI EAFE 5.0 ---- 1.3 ---- -0.5 ---- 9.5 ---- 6.6 ---- ----

TOTAL (International Equity) 4.4 (47) 0.9 (55) -2.7 (79) 8.7 (57) 7.4 (50) $1,324,046

MSCI EAFE 5.0 ---- 1.3 ---- -0.5 ---- 9.5 ---- 6.6 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.4 0.9 -3.5 -2.7 8.7 7.4

  (RANK) (47) (55) (44) (79) (57) (50)

5TH %ILE 10.0 9.9 10.3 15.5 17.2 12.2

25TH %ILE 5.7 3.6 -1.1 3.9 11.6 9.2

MEDIAN 4.2 1.3 -4.0 0.4 9.3 7.4

75TH %ILE 2.4 -1.4 -6.3 -2.1 5.8 5.1

95TH %ILE -0.8 -8.0 -11.4 -7.7 -0.3 1.0

MSCI EAFE 5.0 1.3 -4.6 -0.5 9.5 6.6
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -13.1 -13.7 0.6
9/10 15.5 16.5 -1.0

12/10 10.4 6.7 3.7

3/11 5.0 3.5 1.5
6/11 -0.1 1.8 -1.9
9/11 -21.9 -19.0 -2.9

12/11 7.7 3.4 4.3

3/12 13.8 11.0 2.8
6/12 -8.1 -6.9 -1.2
9/12 7.3 7.0 0.3

12/12 6.9 6.6 0.3

3/13 5.9 5.2 0.7
6/13 -0.8 -0.7 -0.1
9/13 10.5 11.6 -1.1

12/13 8.3 5.7 2.6

3/14 -0.3 0.8 -1.1
6/14 0.8 4.3 -3.5
9/14 -4.3 -5.8 1.5

12/14 -3.4 -3.5 0.1

3/15 4.4 5.0 -0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

RICHMOND (FIXD) 100.0%

COMPONENT RETURNS AND RANKINGS

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

RICHMOND (Core Fixed Income) 1.6 (72) 3.5 (44) 5.8 (57) 3.4 (54) 4.9 (51) $3,254,510

Barclays Aggregate A-or-Better 1.5 ---- 3.4 ---- 5.5 ---- 2.8 ---- 4.1 ---- ----

TOTAL (Core Fixed Income) 1.6 (72) 3.5 (44) 5.8 (57) 3.4 (54) 4.9 (51) $3,254,510

Barclays Aggregate A-or-Better 1.5 ---- 3.4 ---- 5.5 ---- 2.8 ---- 4.1 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE A+

Core Fixed Income Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 1.6 3.5 3.8 5.8 3.4 4.9

  (RANK) (72) (44) (32) (57) (54) (51)

5TH %ILE 2.1 4.0 4.4 6.7 4.6 5.9

25TH %ILE 1.8 3.7 3.9 6.1 3.9 5.2

MEDIAN 1.7 3.5 3.7 5.8 3.5 4.9

75TH %ILE 1.6 3.2 3.4 5.6 3.2 4.5

95TH %ILE 1.4 2.5 2.5 4.2 2.8 4.2

Agg A+ 1.5 3.4 3.6 5.5 2.8 4.1
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 3.7 3.5 0.2
9/10 2.6 2.2 0.4

12/10 -1.2 -1.3 0.1

3/11 0.6 0.3 0.3
6/11 2.3 2.3 0.0
9/11 4.0 4.0 0.0

12/11 1.0 1.0 0.0

3/12 0.9 0.1 0.8
6/12 2.0 2.0 0.0
9/12 1.9 1.3 0.6

12/12 0.3 0.0 0.3

3/13 0.0 -0.1 0.1
6/13 -2.1 -2.1 0.0
9/13 0.7 0.5 0.2

12/13 -0.2 -0.3 0.1

3/14 1.9 1.6 0.3
6/14 1.9 1.9 0.0
9/14 0.3 0.2 0.1

12/14 1.8 1.9 -0.1

3/15 1.6 1.5 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 1

Batting Average .950
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STOCK CHARACTERISTICS 
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STOCK INDUSTRY ANALYSIS 
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TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISA INC-CLASS A SHARES $ 257,977 2.64% -0.1% Finance $ 128.5 B

 2 NIKE INC -CL B   231,662 2.37% 4.6% NonDur Cons Goods 68.9 B

 3 ABBOTT LABORATORIES   221,179 2.26% 3.4% NonDur Cons Goods 69.9 B

 4 APPLE INC   217,006 2.22% 13.1% Computer Tech 724.8 B

 5 WESTERN UNION CO   207,164 2.12% 16.8% Service 10.9 B

 6 ORACLE CORP   206,257 2.11% -3.8% Computer Tech 188.4 B

 7 HANESBRANDS INC   202,233 2.07% 20.3% NonDur Cons Goods 13.4 B

 8 STARBUCKS CORP   201,995 2.06% 15.7% Consumer Service 71.0 B

 9 CLEAN HARBORS INC   197,594 2.02% 18.2% Service 3.3 B

 10 CENTENE CORP   196,518 2.01% 36.1% Consumer Service 8.4 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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Duration 4.71

YTM 3.25
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6,282
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COMPLIANCE REPORT

 

Total Portfolio return exceeds the Policy Index for the three or five year period: NO

Large Cap Portfolio return exceeds the Russell 1000 Index for the three or five year period: NO

Large Cap Portfolio rank exceeds the median for the three or five year period: NO

SMid Cap Portfolio return exceeds the Russell 2500 Index for the three or five year period: YES

SMid Cap Portfolio rank exceeds the median for the three or five year period: YES

International Equity Portfolio return exceeds the MSCI EAFE Net Index for the three or five year period: YES

International Equity Portfolio rank exceeds the median for the three or five year period: NO

Fixed Income Portfolio return exceeds the Barclays Aggregate A or better Index for the three or five year period: YES

Fixed Income Portfolio rank exceeds the median for the three or five year period: NO

Actual Target Minimum Maximum Compliance

60.6% 60.0% 40.0% 80.0% YES

8.2% 10.0% 0.0% 12.0% YES

20.1% 30.0% 20.0% 40.0% YES

11.1% - - - -

Actual Target Minimum Maximum Compliance

22.3% 20.0% 15.0% 25.0% YES

20.7% 20.0% 15.0% 25.0% YES

22.0% 20.0% 15.0% 25.0% YES

8.7% 10.0% 0.0% 12.0% YES

Richmond Capital Mgmt 21.0% 30.0% 20.0% 40.0% YES

Cash account 5.4% --- --- --- ---

Total Fund Asset Allocation

Domestic Equity

SouthernSun

ICC Capital Mgmt

Int'l Equity

Fixed

Cash

Manager Allocation

Polen Capital Mgmt

Buckhead Capital Mgmt
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COMPLIANCE REPORT

Polen Portfolio return exceeds the Russell 1000 Growth Index for the three or five year period: NO

Polen Portfolio rank exceeds the median for the three or five year period: NO

Polen Portfolio cash allocation is 12% or less: YES

Polen Portfolio holdings are all listed on national stock exchanges: YES

Polen Portfolio holdings of ADR / foreign multinational companies do not exceed 20%: YES

Polen Portfolio Beta is 1.25 or less: YES

Polen Portfolio holdings market capitalizations are not less than $1 billion. YES

Polen Portfolio holdings individually do not exceed 11% of portfolio: YES

Polen Portfolio holdings individually do not exceed 10% of their market capitalization: YES

Buckhead Portfolio return exceeds the Russell 1000 Value Index for the three or five year period: NO

Buckhead Portfolio rank exceeds the median for the three or five year period: NO

Buckhead Portfolio cash allocation is 5% or less: YES

Buckhead Portfolio holdings are all listed on national stock exchanges: YES

Buckhead Portfolio holdings all have a minimum 5 year operating history: YES

Buckhead Portfolio holdings of ADR / foreign multinational companies do not exceed 20%: YES

Buckhead Portfolio Beta is 1.15 or less: YES

Buckhead Portfolio holdings market  capitalizations are not less than $1 billion. YES

Buckhead Portfolio holdings individually do not exceed 7% of portfolio: YES

Buckhead Portfolio holdings individually do not exceed 5% of their market capitalization: YES
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COMPLIANCE REPORT

SouthernSun Portfolio return exceeds the Russell 2500 Index for the three or five year period: YES

SouthernSun Portfolio rank exceeds the median for the three or five year period: YES

SouthernSun Portfolio cash allocation is 10% or less: NO

SouthernSun Portfolio holdings are all listed on national stock exchanges: YES

SouthernSun Portfolio holdings of ADR / foreign multinational companies do not exceed 20%: YES

SouthernSun Portfolio Beta is 1.8 or less: YES

SouthernSun Portfolio holdings market capitalizations are not less than $0.1 billion: YES

SouthernSun Portfolio holdings individually do not exceed 10% of portfolio: YES

SouthernSun Portfolio holdings individually do not exceed 10% of their market capitalization: YES

ICC Portfolio return exceeds the MSCI EAFE Index for the three or five year period: YES

ICC Portfolio rank exceeds the median for the three or five year period: NO

ICC Portfolio cash allocation is 5% or less: NO

Richmond Portfolio return exceeds the Barclays Agg A+ or better Index for the three or five year period: YES

Richmond Portfolio rank exceeds the median for the three or five year period: NO

Richmond Portfolio cash allocation is 10% or less: YES

Richmond Portfolio minimum rating is A or better by one or more recognized rating services: YES

Richmond Portfolio holdings do not exceed 5% in any one non-USG bond: YES
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.6 -0.8 -0.1 1.0 1.7

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 1.8 7.1 12.4 16.4 14.7
S&P 500 Large Cap Core 0.9 5.9 12.7 16.1 14.5
Russell 1000 Large Cap 1.6 6.5 12.7 16.4 14.7
Russell 1000 Growth Large Cap Growth 3.8 8.8 16.1 16.3 15.6
Russell 1000 Value Large Cap Value -0.7 4.2 9.3 16.4 13.8
Russell Mid Cap Midcap 4.0 10.1 13.7 18.1 16.2
Russell Mid Cap Growth Midcap Growth 5.4 11.5 15.6 17.4 16.4
Russell Mid Cap Value Midcap Value 2.4 8.6 11.7 18.6 15.8
Russell 2000 Small Cap 4.3 14.5 8.2 16.3 14.6
Russell 2000 Growth Small Cap Growth 6.6 17.4 12.1 17.8 16.6
Russell 2000 Value Small Cap Value 2.0 11.6 4.4 14.8 12.5

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI EAFE Developed Markets Equity 5.0 1.3 -0.5 9.5 6.6
MSCI EAFE Growth Developed Markets Growth 6.0 3.6 1.5 9.4 7.4
MSCI EAFE Value Developed Markets Value 4.0 -1.0 -2.4 9.6 5.9
MSCI All Country World Ex US Foreign Equity 3.6 -0.3 -0.6 6.9 5.3
MSCI Emerging Markets Emerging Markets Equity 2.3 -2.3 0.8 0.7 2.1

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

Barclays Aggregate Index Core Fixed Income 1.6 3.4 5.7 3.1 4.4
Barclays Capital Gov’t Bond Treasuries 1.6 3.5 5.2 2.3 3.8
Barclays Capital Credit Bond Corporate Bonds 2.2 4.0 6.7 4.9 6.2
Intermediate Aggregate Core Intermediate 1.3 2.5 4.3 2.4 3.6
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.5 0.7 1.0 0.5 0.9
CSFB High Yield High Yield Bonds 2.6 1.0 1.4 7.1 8.3

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Barclays Global Ex US International Treasuries -3.7 -6.7 -9.2 -3.4 -1.1
NCREIF NFI-ODCE Index Real Estate 3.4 6.8 13.4 12.6 14.5
HFRI FOF Composite Hedge Funds 2.5 3.5 5.4 5.4 3.5

34



COCOA FIREFIGHTERS’ PENSION FUND MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Policy Index is a policy-weighted passive index constructed as follows:
For all periods through 6/30/2010:

50% S&P 500 30% Barclays Aggregate A+ 10% MSCI EAFE
10% Russell 2000

For all periods since 7/1/2010:
20% Russell 1000 Value 20% Russell 1000 Growth 10% Russell 2000
10% Russell Midcap 10% MSCI EAFE 30% Barclays Aggregate A+

For all periods since 9/1/2011:
20% Russell 1000 Value 20% Russell 1000 Growth 20% Russell 2500
10% MSCI EAFE 30% Barclays Aggregate A+

* 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.

* All values are in US dollars.
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COCOA FIREFIGHTERS’ PENSION FUND
POLEN CAPITAL MANAGEMENT - LARGE CAP GROWTH

PERFORMANCE REVIEW
MARCH 2015



 

1

INVESTMENT RETURN 
 
On March 31st, 2015, the Cocoa Firefighters' Pension Fund's Polen 
Capital Management Large Cap Growth portfolio was valued at 
$3,600,880, representing a $124,247 increase over the December 
quarter's ending value of $3,476,633. During the last three months, 
the fund posted withdrawals totaling $5,650, which only partially 
offset the fund's net investment return of $129,897. The portfolio's 
net investment return figure was the result of income receipts 
totaling $6,869 plus net realized and unrealized capital gains totaling 
$123,028.  
 
Since December 2011, the fund has posted net withdrawals totaling 
$510,926 and net investment gains of $1.5 million. Since December 
2011, if the total account earned a compounded nominal rate of 8.0% 
it would have been worth $2.7 million or $909,245 less than the 
actual value as of March 31st, 2015.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
For the first quarter, the Polen Capital Management Large Cap 
Growth portfolio gained 3.7%, which was 0.1% below the Russell 
1000 Growth Index’s return of 3.8% and ranked in the 53rd 
percentile of the Large Cap Growth universe. Over the trailing 
twelve-month period, this portfolio returned 21.2%, which was 5.1% 
above the benchmark's 16.1% return, ranking in the 5th percentile. 
Since December 2011, the account returned 17.7% annualized and 
ranked in the 83rd percentile. For comparison, the Russell 1000 
Growth returned an annualized 20.0% over the same period. 
 
 
 
 

ASSET ALLOCATION 
 
On March 31st, 2015, large cap equities comprised 95.6% of the 
total portfolio ($3.4 million), while cash & equivalents totaled 4.4% 
($159,947). 

 
EQUITY ANALYSIS 
 
Last quarter, the portfolio was diversified across five of the eleven 
industry sectors in our data analysis. Relative to the Russell 1000 
Growth, the portfolio was overweight in the Nondurable Consumer 
Goods, Consumer Service, Computer Technology, Finance and 
Service sectors. The Basic, Durable Consumer Goods, 
Transportation, Energy, Technology, and Utilities sectors were not 
utilized.  
 
Last quarter, the Polen Capital Management Large Cap Growth 
portfolio fell short of the Russell 1000 Growth Index. Weak selection 
techniques resulted in below benchmark returns in all five of the 
invested sectors. Underperformance in the overweight Consumer 
Service sector proved to be costly, as the index more than doubled 
the portfolio’s return. Conversely, a lack of investment in the 
Transportation segment helped evade the unfavorable market 
performance. Yet, by quarters end the Polen Capital Management 
Large Cap Growth portfolio trailed the index by 10 basis points.  
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DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 12/11

 Total Gross/Fees 3.7 14.3 21.2 13.4 17.7

LARGE CAP GROWTH RANK (53) ( 5) ( 5) (89) (83)

 Total Net/Fees 3.6 13.9 20.4 12.7 16.9

RUSSELL 1000G 3.8 8.8 16.1 16.3 20.0

 Large Cap Equity 3.9 14.9 22.1 14.1 18.6

LARGE CAP GROWTH RANK (50) ( 4) ( 5) (81) (72)

RUSSELL 1000G 3.8 8.8 16.1 16.3 20.0

S&P 500 0.9 5.9 12.7 16.1 19.0

ASSET ALLOCATION

Large Cap Equity 95.6% $ 3,440,933

Cash 4.4% 159,947

Total Portfolio 100.0% $ 3,600,880

INVESTMENT RETURN

Market Value 12/2014

Market Value 3/2015

    $ 3,476,633
Contribs / Withdrawals          - 5,650
Income           6,869
Capital Gains / Losses         123,028

    $ 3,600,880
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,476,633
         - 5 ,650
        129,897

        129,897

    $  3 ,600,880

          6 ,869
        123,028

PERIOD
12/11 - 3/15

    $  2 ,576,962
       -510,926
      1 ,534,844

      1 ,534,844

    $  3 ,600,880

        101,765
      1 ,433,079
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TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 14.3 16.3 21.2 13.4 ----

  (RANK) (53) ( 5) ( 5) ( 5) (89) ----

5TH %ILE 7.3 14.2 16.3 21.1 20.7 18.3

25TH %ILE 5.2 10.7 12.7 17.8 17.6 16.6

MEDIAN 3.9 9.1 10.4 15.0 16.2 15.3

75TH %ILE 2.5 7.3 7.7 12.6 14.5 14.0

95TH %ILE 0.8 4.7 4.4 8.4 11.8 12.0

Russ 1000G 3.8 8.8 10.4 16.1 16.3 15.6
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

3/12 16.3 14.7 1.6
6/12 -7.1 -4.0 -3.1
9/12 5.3 6.1 -0.8

12/12 -1.1 -1.3 0.2

3/13 6.3 9.5 -3.2
6/13 -2.2 2.1 -4.3
9/13 6.6 8.1 -1.5

12/13 11.5 10.4 1.1

3/14 0.6 1.1 -0.5
6/14 4.2 5.1 -0.9
9/14 1.8 1.5 0.3

12/14 10.2 4.8 5.4

3/15 3.7 3.8 -0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015

Total Quarters Observed 13

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 8

Batting Average .385
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISA INC-CLASS A SHARES $ 257,977 7.50% -0.1% Finance $ 128.5 B

 2 NIKE INC -CL B   231,662 6.73% 4.6% NonDur Cons Goods 68.9 B

 3 ABBOTT LABORATORIES   221,179 6.43% 3.4% NonDur Cons Goods 69.9 B

 4 ORACLE CORP   206,257 5.99% -3.8% Computer Tech 188.4 B

 5 STARBUCKS CORP   201,995 5.87% 15.7% Consumer Service 71.0 B

 6 PRICELINE GROUP INC/THE   189,756 5.51% 2.1% Service 60.5 B

 7 GOOGLE INC-CL C   187,964 5.46% 4.1% Computer Tech 186.7 B

 8 TJX COMPANIES INC   186,263 5.41% 2.4% Consumer Service 47.9 B

 9 APPLE INC   175,944 5.11% 13.1% Computer Tech 724.8 B

 10 REGENERON PHARMACEUTICALS   172,465 5.01% 10.1% NonDur Cons Goods 45.4 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

COCOA FIREFIGHTERS’ PENSION FUND
BUCKHEAD CAPITAL MANAGEMENT - VALUE EQUITY

PERFORMANCE REVIEW
MARCH 2015



 

1

INVESTMENT RETURN 
 
As of March 31st, 2015, the Cocoa Firefighters' Pension Fund's 
Buckhead Capital Management Value Equity account was valued at 
$3,340,732, a $13,328 increase from the December ending value of 
$3,327,404. Last quarter, the account recorded $4,574 in net 
withdrawals, which offset the portfolio's net investment gain of 
$17,902. Net investment return was a product of $23,572 in income 
receipts and realized and unrealized capital losses of $5,670.  
 
For the cumulative period since March 2010, the account has 
recorded net withdrawals totaling $670,595 while recording net 
investment gains totaling $1.4 million. For the period since March 
2010, if the account earned a compounded nominal rate of 8.0% it 
would have been worth $2.9 million or $444,726 less than the actual 
value as of March 31st, 2015.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
During the first quarter, the Buckhead Capital Management Value 
Equity portfolio returned 0.5%, which was 1.2% greater than the 
Russell 1000 Value Index’s return of -0.7% and ranked in the 52nd 
percentile of the Large Cap Value universe. Over the trailing year, 
the portfolio returned 8.6%, which was 0.7% below the benchmark's 
9.3% return, ranking in the 70th percentile. Since March 2010, the 
portfolio returned 11.6% on an annualized basis and ranked in the 
93rd percentile. For comparison, the Russell 1000 Value returned an 
annualized 13.8% over the same time frame. 
 
 
 
 

ASSET ALLOCATION 
 
On March 31st, 2015, large cap equities comprised 95.9% of the 
total portfolio ($3.2 million), while cash & equivalents totaled 4.1% 
($136,009). 
 

 
EQUITY ANALYSIS 
 
The Buckhead Capital Management portfolio was invested in nine of 
the eleven industry sectors represented in our data analysis. Relative  
to the Russell 1000 Value Index, the portfolio was overweight in the 
Basic, Nondurable Consumer Goods, Consumer Service, and Service 
sectors, while most notably underweight in the Computer 
Technology, Energy, Finance, and Utilities sectors. The portfolio 
omitted the Durable Consumer Goods and Transportation sectors.  
 
Last quarter’s strong performance can be attributed to positive 
allocation techniques and mixed selection effects. An overweight 
position in the Consumer Service sector proved to be beneficial, as it 
showed a favorable return over the index. Negative returns in the  
Transportation and Computer Technology sectors diminished the 
index’s return. Yet, a minuscule allocation in these two sectors 
helped minimize the negative effect on the portfolio. Positive 
selection techniques in the Finance segment resulted in a benchmark-
beating negative return. By quarters end, the Buckhead Capital 
Management portfolio surpassed the Russell 1000 Value Index by 
120 basis points.  



COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 0.5 3.7 8.6 13.7 11.6

LARGE CAP VALUE RANK (52) (72) (70) (89) (93)

 Total Net/Fees 0.4 3.4 8.0 13.1 11.0

RUSSELL 1000V -0.7 4.2 9.3 16.4 13.8

 Large Cap Equity 0.6 3.9 9.0 14.2 12.0

LARGE CAP VALUE RANK (51) (69) (65) (83) (90)

RUSSELL 1000V -0.7 4.2 9.3 16.4 13.8

RUSSELL 1000G 3.8 8.8 16.1 16.3 15.6

RUSSELL 3000 1.8 7.1 12.4 16.4 14.7

S&P 500 0.9 5.9 12.7 16.1 14.5

ASSET ALLOCATION

Large Cap Equity 95.9% $ 3,204,723

Cash 4.1% 136,009

Total Portfolio 100.0% $ 3,340,732

INVESTMENT RETURN

Market Value 12/2014

Market Value 3/2015

    $ 3,327,404
Contribs / Withdrawals          - 4,574
Income          23,572
Capital Gains / Losses          - 5,670

    $ 3,340,732

2



COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,327,404
         - 4 ,574
         17,902

         17,902

    $  3 ,340,732

         23,572
         - 5 ,670

PERIOD
3/10 - 3/15

    $  2 ,615,297
       -670,595
      1 ,396,030

      1 ,396,030

    $  3 ,340,732

        372,469
      1 ,023,561

VALUE ASSUMING

8.0% RETURN $      2,895,997
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

Large Cap Value Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2010 2011 2012 2013 2014 2015
0

50

100

150

200

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2010* 2011 2012 2013 2014 2015*

8.2

0.4

17.5

32.5

13.5

-0.7
3.5 2.7

11.9

29.0

12.1

0.5

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

5

10

15

20

25

✽

✽ ✽

✽

✽
✽

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 0.5 3.7 4.4 8.6 13.7 11.6

  (RANK) (52) (72) (59) (70) (89) (93)

5TH %ILE 4.2 11.4 12.1 17.5 20.9 17.2

25TH %ILE 1.9 7.2 7.1 12.4 18.2 15.2

MEDIAN 0.6 5.4 5.0 10.0 16.5 14.1

75TH %ILE -0.5 3.4 3.2 8.0 14.9 13.0

95TH %ILE -1.7 0.0 -2.2 3.3 11.9 11.1

Russ 1000V -0.7 4.2 4.0 9.3 16.4 13.8
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -9.7 -11.2 1.5
9/10 7.3 10.1 -2.8

12/10 6.8 10.5 -3.7

3/11 6.2 6.5 -0.3
6/11 -0.5 -0.5 0.0
9/11 -12.7 -16.2 3.5

12/11 11.4 13.1 -1.7

3/12 10.7 11.1 -0.4
6/12 -3.6 -2.2 -1.4
9/12 5.8 6.5 -0.7

12/12 -1.0 1.5 -2.5

3/13 10.5 12.3 -1.8
6/13 3.6 3.2 0.4
9/13 3.3 3.9 -0.6

12/13 9.2 10.0 -0.8

3/14 3.8 3.0 0.8
6/14 4.1 5.1 -1.0
9/14 0.7 -0.2 0.9

12/14 3.1 5.0 -1.9

3/15 0.5 -0.7 1.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 EXXON MOBIL CORP $ 119,000 3.71% -7.3% Energy $ 356.5 B

 2 JOHNSON & JOHNSON   115,690 3.61% -3.1% NonDur Cons Goods 279.7 B

 3 WELLS FARGO & CO   112,064 3.50% -0.2% Finance 279.9 B

 4 GENERAL ELECTRIC CO   109,164 3.41% -0.9% Basic 249.8 B

 5 EXPRESS SCRIPTS HOLDING CO   104,992 3.28% 2.5% Consumer Service 63.2 B

 6 ANTHEM INC   104,227 3.25% 23.2% Consumer Service 41.2 B

 7 PFIZER INC   94,768 2.96% 12.4% NonDur Cons Goods 213.6 B

 8 MICROSOFT CORP   93,518 2.92% -11.8% Computer Tech 333.5 B

 9 CVS HEALTH CORP   92,889 2.90% 7.4% Consumer Service 117.2 B

 10 LOCKHEED MARTIN CORP   91,332 2.85% 6.1% Technology 64.2 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

COCOA FIREFIGHTERS’ PENSION FUND
SOUTHERNSUN - US SMID CAP EQUITY

PERFORMANCE REVIEW
MARCH 2015



 

1

INVESTMENT RETURN 
 
As of March 31st, 2015, the Cocoa Firefighters' Pension Fund's 
SouthernSun US SMID Cap Equity account was valued at 
$3,548,635, representing an increase of $193,604 over the December 
quarter's ending value of $3,355,031. Over the last three months, the 
Fund posted withdrawals totaling $15,325, which partially offset the 
portfolio's net investment return of $208,929. Income receipts 
totaling $11,537 plus net realized and unrealized capital gains of 
$197,392 combined to produce the portfolio's net investment return 
figure.  
 
Since September 2011, the account has posted net contributions 
totaling $15,598, while generating $2.0 million in net investment 
gains. Since September 2011, if the fund earned a compounded 
nominal rate of 8.0% it would have been valued at $2.1 million or 
$1.5 million less than its actual value as of March 31st, 2015.  
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
During the first quarter, the SouthernSun US SMID Cap Equity 
portfolio returned 6.2%, which was 1.0% greater than the Russell 
2500 Index’s return of 5.2% and ranked in the 33rd percentile of the 
Smid Cap universe. Over the trailing twelve-month period, the 
portfolio returned 6.7%, which was 3.4% less than the benchmark's 
10.1% return, ranking in the 80th percentile. Since September 2011, 
the portfolio returned 25.3% annualized and ranked in the 21st 
percentile. The Russell 2500 returned an annualized 23.3% over the 
same time frame. 
 
 
 
 

ASSET ALLOCATION 
 
At the end of the first quarter, smid cap equities comprised 88.6% of 
the total portfolio ($3.1 million), while cash & equivalents totaled 
11.4% ($405,149). 
 

 
EQUITY ANALYSIS 
 
Yet again, SouthernSun US SMID Cap Equity portfolio was 
diversified across eight of the eleven industry sectors in our data 
analysis. Relative to the Russell 2500 index, the portfolio was 
notably overweight in the Basic, Durable Consumer Goods, 
Transportation, Energy, and Service sectors. Conversely, the 
Consumer Service and Utilities sectors were underweight. The 
Computer Technology, Technology, and Finance sectors were not 
utilized.  
 
Last quarter, the SouthernSun US SMID Cap Equity portfolio 
surpassed the Russell 2500 Index in five out of the eight invested 
sectors. Overweight positions in the Basic, Durable Consumer 
Goods, and Service sectors further magnified their benchmark-
beating returns. Furthermore, miniscule allocations in the 
Transportation and Utilities segments lessened the impact of their 
negative returns. Bolstered by Top Ten Equity Holding, Centene 
Corp (+36.4) the Consumer Service sector depicted a return that far 
eclipsed its benchmark. By quarters end, the SouthernSun US SMID 
Cap Equity portfolio beat the index by 100 basis points.  
 



COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 09/11

 Total Gross/Fees 6.2 3.2 6.7 18.0 25.3

SMID CAP RANK (33) (96) (80) (35) (21)

 Total Net/Fees 6.0 2.7 5.8 17.0 24.3

RUSSELL 2500 5.2 12.3 10.1 17.1 23.3

 SMid Cap Equity 6.9 3.5 7.2 19.2 26.7

SMID CAP RANK (20) (95) (77) (19) (12)

RUSSELL 2500 5.2 12.3 10.1 17.1 23.3

RUSSELL 2500G 7.4 15.5 13.8 17.9 24.1

RUSSELL 2500V 3.0 9.3 6.6 16.3 22.3

ASSET ALLOCATION

SMid Cap Equity 88.6% $ 3,143,486

Cash 11.4% 405,149

Total Portfolio 100.0% $ 3,548,635

INVESTMENT RETURN

Market Value 12/2014

Market Value 3/2015

    $ 3,355,031
Contribs / Withdrawals         - 15,325
Income          11,537
Capital Gains / Losses         197,392

    $ 3,548,635
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COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,355,031
        - 15,325
        208,929

        208,929

    $  3 ,548,635

         11,537
        197,392

PERIOD
9/11 - 3/15

    $  1 ,573,499
         15,598
      1 ,959,538

      1 ,959,538

    $  3 ,548,635

        133,885
      1 ,825,653
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COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

Smid Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 6.2 3.2 -1.9 6.7 18.0 ----

  (RANK) (33) (96) (93) (80) (35) ----

5TH %ILE 8.9 17.0 14.2 16.3 21.6 19.2

25TH %ILE 6.5 13.0 9.3 13.3 18.6 17.4

MEDIAN 4.8 11.1 6.5 10.0 16.9 15.8

75TH %ILE 3.4 8.8 4.2 7.3 14.6 14.3

95TH %ILE -0.3 3.5 -3.1 0.5 11.0 11.3

Russ 2500 5.2 12.3 6.3 10.1 17.1 15.5
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COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 18.6 14.5 4.1

3/12 13.0 13.0 0.0
6/12 -8.4 -4.1 -4.3
9/12 7.0 5.6 1.4

12/12 7.7 3.1 4.6

3/13 14.1 12.9 1.2
6/13 3.9 2.3 1.6
9/13 15.2 9.1 6.1

12/13 4.9 8.7 -3.8

3/14 1.8 2.3 -0.5
6/14 8.8 3.6 5.2
9/14 -4.9 -5.4 0.5

12/14 -2.9 6.8 -9.7

3/15 6.2 5.2 1.0

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015

Total Quarters Observed 14

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 4

Batting Average .714
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COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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COCOA - SOUTHERNSUN US SMID CAP EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 WESTERN UNION CO $ 207,164 6.59% 16.8% Service $ 10.9 B

 2 HANESBRANDS INC   202,233 6.43% 20.3% NonDur Cons Goods 13.4 B

 3 CLEAN HARBORS INC   197,594 6.29% 18.2% Service 3.3 B

 4 CENTENE CORP   196,518 6.25% 36.1% Consumer Service 8.4 B

 5 CHICAGO BRIDGE & IRON CO NV   193,592 6.16% 17.5% Basic 5.3 B

 6 ADT CORP/THE   183,726 5.84% 15.1% Service 7.1 B

 7 AGCO CORP   173,648 5.52% 5.6% Durable Cons Goods 4.2 B

 8 BROADRIDGE FINANCIAL SOLUTIO   171,081 5.44% 19.6% Service 6.6 B

 9 DARLING INGREDIENTS INC   159,644 5.08% -22.9% NonDur Cons Goods 2.3 B

 10 NEWFIELD EXPLORATION CO   152,817 4.86% 29.4% Energy 5.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

COCOA FIREFIGHTERS’ PENSION FUND
ICC CAPITAL MANAGEMENT - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
MARCH 2015



 

1

INVESTMENT RETURN 
 
On March 31st, 2015, the Cocoa Firefighters' Pension Fund's ICC Capital Management International Equity portfolio was valued at $1,408,537, 
which represented a $54,109 increase over the December ending value of $1,354,428. Last quarter, the Fund posted a net withdrawal of $1,730, 
which marginally offset the fund's net investment gain of $55,839. The account's net investment return figure was the result of income receipts 
totaling $4,345 plus net realized and unrealized capital gains totaling $51,494.  
 
For the cumulative period since March 2010, the portfolio has recorded net withdrawals totaling $29,536 and posted net investment gains of 
$423,312. For the period since March 2010, if the account had earned a compounded nominal rate of 8.0% it would have been worth $1.5 million 
or $47,012 more than the actual value as of March 31st, 2015.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the first quarter, the ICC Capital Management International Equity portfolio returned 4.1%, which was 0.9% below the MSCI EAFE Index’s 
return of 5.0% and ranked in the 53rd percentile of the International Equity universe. Over the trailing year, this portfolio returned -2.4%, which 
was 1.9% less than the benchmark's -0.5% return, and ranked in the 77th percentile. Since March 2010, the portfolio returned 7.3% annualized and 
ranked in the 52nd percentile. The MSCI EAFE Index returned an annualized 6.6% over the same period. 
 
 
ASSET ALLOCATION 
 
At the end of the first quarter, international equities comprised 94.0% of the total portfolio ($1.3 million), while cash & equivalents comprised the 
remaining 6.0% ($84,491). 
 



COCOA - ICC CAPITAL MANAGEMENT INTERNATIONAL EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 4.1 0.9 -2.4 8.1 7.3

INTERNATIONAL EQUITY RANK (53) (55) (77) (62) (52)

 Total Net/Fees 4.0 0.7 -2.9 7.6 6.8

MSCI EAFE 5.0 1.3 -0.5 9.5 6.6

 International Equity 4.4 0.9 -2.7 8.7 7.4

INTERNATIONAL EQUITY RANK (47) (55) (79) (57) (50)

MSCI EAFE 5.0 1.3 -0.5 9.5 6.6

EAFE VALUE 4.0 -1.0 -2.4 9.6 5.9

EAFE GROWTH 6.0 3.6 1.5 9.4 7.4

ASSET ALLOCATION

Int’l Equity 94.0% $ 1,324,046

Cash 6.0% 84,491

Total Portfolio 100.0% $ 1,408,537

INVESTMENT RETURN

Market Value 12/2014

Market Value 3/2015

    $ 1,354,428
Contribs / Withdrawals          - 1,730
Income           4,345
Capital Gains / Losses          51,494

    $ 1,408,537
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COCOA - ICC CAPITAL MANAGEMENT INTERNATIONAL EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,354,428
         - 1 ,730
         55,839

         55,839

    $  1 ,408,537

          4 ,345
         51,494

PERIOD
3/10 - 3/15

    $  1 ,014,761
        - 29,536
        423,312

        423,312

    $  1 ,408,537

        143,954
        279,358
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$      1,455,549
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COCOA - ICC CAPITAL MANAGEMENT INTERNATIONAL EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.1 0.9 -3.1 -2.4 8.1 7.3

  (RANK) (53) (55) (41) (77) (62) (52)

5TH %ILE 10.0 9.9 10.3 15.5 17.2 12.2

25TH %ILE 5.7 3.6 -1.1 3.9 11.6 9.2

MEDIAN 4.2 1.3 -4.0 0.4 9.3 7.4

75TH %ILE 2.4 -1.4 -6.3 -2.1 5.8 5.1

95TH %ILE -0.8 -8.0 -11.4 -7.7 -0.3 1.0

MSCI EAFE 5.0 1.3 -4.6 -0.5 9.5 6.6
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COCOA - ICC CAPITAL MANAGEMENT INTERNATIONAL EQUITY MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -11.9 -13.7 1.8
9/10 14.2 16.5 -2.3

12/10 10.0 6.7 3.3

3/11 4.7 3.5 1.2
6/11 -0.1 1.8 -1.9
9/11 -19.5 -19.0 -0.5

12/11 6.7 3.4 3.3

3/12 13.0 11.0 2.0
6/12 -7.6 -6.8 -0.8
9/12 6.8 7.0 -0.2

12/12 6.4 6.6 -0.2

3/13 5.6 5.2 0.4
6/13 -0.8 -0.7 -0.1
9/13 9.8 11.6 -1.8

12/13 7.7 5.7 2.0

3/14 -0.2 0.8 -1.0
6/14 0.7 4.3 -3.6
9/14 -4.0 -5.8 1.8

12/14 -3.1 -3.5 0.4

3/15 4.1 5.0 -0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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Associates, Inc.
© 1990, 2015

COCOA FIREFIGHTERS’ PENSION FUND
RICHMOND CAPITAL MANAGEMENT

PERFORMANCE REVIEW
MARCH 2015



 

1

INVESTMENT RETURN 
  
On March 31st, 2015, the Cocoa Firefighters' Pension Fund's 
Richmond Capital Management portfolio was valued at $3,388,412, 
which represented a $49,242 increase over the December ending 
value of $3,339,170. During the last three months, the portfolio 
posted a net withdrawal of $2,505, which only partially offset the 
portfolio's net investment return of $51,747. Income receipts totaling 
$27,025 and realized and unrealized capital gains of $24,722 
combined to produce the portfolio's net investment return.  
 
Since March 2010, the account has recorded net contributions 
totaling $813,438, while recording $532,474 in net investment gains. 
For the period since March 2010, if the fund earned a compounded 
nominal rate of 6.0% it would have been valued at $3.6 million or 
$183,706 more than the actual value as of March 31st, 2015.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
For the first quarter, the Richmond Capital Management portfolio 
gained 1.5%, which was equal to the Barclays Aggregate A-or-Better 
Index’s return of 1.5% and ranked in the 84th percentile of the Core 
Fixed Income universe. Over the trailing twelve-month period, this 
portfolio returned 5.6%, which was 0.1% above the benchmark's 
5.5% return, and ranked in the 76th percentile. Since March 2010, 
the portfolio returned 4.7% on an annualized basis and ranked in the 
64th percentile. The Barclays Aggregate A-or-Better Index returned 
an annualized 4.1% over the same period. 
 
 
 
 

ASSET ALLOCATION 
 
On March 31st, 2015, fixed income comprised 96.0% of the total 
portfolio ($3.3 million), while cash & equivalents totaled 4.0% 
($133,902). 
 
 
BOND ANALYSIS 
 
At the end of the quarter, nearly 50% of the total bond portfolio was 
comprised of USG quality securities. Corporate securities, rated 
AAA through BBB made up the remainder, giving the portfolio an 
overall average quality rating of AAA-AA. The average maturity of 
the portfolio was 6.24 years, less than the Barclays Aggregate A-or-
better Index's 7.11-year maturity. The average coupon was 4.56%.  



COCOA - RICHMOND CAPITAL MANAGEMENT MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 1.5 3.3 5.6 3.3 4.7

CORE FIXED INCOME RANK (84) (65) (76) (68) (64)

 Total Net/Fees 1.5 3.2 5.2 2.9 4.4

AGGREGATE A+ 1.5 3.4 5.5 2.8 4.1

 Fixed Income 1.6 3.5 5.8 3.4 4.9

CORE FIXED INCOME RANK (72) (44) (57) (54) (51)

AGGREGATE A+ 1.5 3.4 5.5 2.8 4.1

GOV/CREDIT 1.8 3.7 5.9 3.4 4.8

ASSET ALLOCATION

Fixed Income 96.0% $ 3,254,510

Cash 4.0% 133,902

Total Portfolio 100.0% $ 3,388,412

INVESTMENT RETURN

Market Value 12/2014

Market Value 3/2015

    $ 3,339,170
Contribs / Withdrawals          - 2,505
Income          27,025
Capital Gains / Losses          24,722

    $ 3,388,412
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COCOA - RICHMOND CAPITAL MANAGEMENT MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,339,170
         - 2 ,505
         51,747

         51,747

    $  3 ,388,412

         27,025
         24,722

PERIOD
3/10 - 3/15

    $  2 ,042,500
        813,438
        532,474

        532,474

    $  3 ,388,412

        508,063
         24,411
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COCOA - RICHMOND CAPITAL MANAGEMENT MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE A+

Core Fixed Income Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 1.5 3.3 3.6 5.6 3.3 4.7

  (RANK) (84) (65) (57) (76) (68) (64)

5TH %ILE 2.1 4.0 4.4 6.7 4.6 5.9

25TH %ILE 1.8 3.7 3.9 6.1 3.9 5.2

MEDIAN 1.7 3.5 3.7 5.8 3.5 4.9

75TH %ILE 1.6 3.2 3.4 5.6 3.2 4.5

95TH %ILE 1.4 2.5 2.5 4.2 2.8 4.2

Agg A+ 1.5 3.4 3.6 5.5 2.8 4.1
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COCOA - RICHMOND CAPITAL MANAGEMENT MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 3.6 3.5 0.1
9/10 2.6 2.2 0.4

12/10 -1.2 -1.3 0.1

3/11 0.6 0.3 0.3
6/11 2.2 2.3 -0.1
9/11 3.8 4.0 -0.2

12/11 0.9 1.0 -0.1

3/12 0.8 0.1 0.7
6/12 1.9 2.0 -0.1
9/12 1.9 1.3 0.6

12/12 0.2 0.0 0.2

3/13 0.0 -0.1 0.1
6/13 -2.0 -2.1 0.1
9/13 0.6 0.5 0.1

12/13 -0.2 -0.3 0.1

3/14 1.9 1.6 0.3
6/14 1.9 1.9 0.0
9/14 0.3 0.2 0.1

12/14 1.7 1.9 -0.2

3/15 1.5 1.5 0.0

VARIATION FROM BENCHMARK
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-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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COCOA - RICHMOND CAPITAL MANAGEMENT MARCH 31ST, 2015

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 147

Duration 4.71

YTM 3.25

Average Coupon 4.56

Avg Maturity / WAL 6.24
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6,282

5.11

1.86

3.00

7.11
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