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DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO
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-3.8 0.9 5.7
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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

0.7 2.0

5.0 5.1

0.70 0.00

0.50 0.25

76.5 77.9

1.09 1.12

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 6.3

S&P 500 7.0

Russell Mid 3.6

Russell 2000 3.6

MSCI EAFE 4.7

MSCI Emg Mkts 0.7

NCREIF ODCE 3.3

Barclays Agg -0.6

90 Day Tbills 0.0

MARKET SUMMARY

* Advaced Estimate 4th quarter GDP was a mild 0.7%.

* Unemployment fell to 5%.

* CPI increased at a tame 0.7% year over year.

* Domestic equities made up their 3rd quarter losses.
Growth outperformed value across all cap sizes.
Large cap stocks outperformed mid and small caps.

* The US dollar strengthened relative to the Euro.
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 3.2 3.2 1.4 9.9 8.6
PUBLIC FUND RANK (34) (34) (13) ( 3) ( 6)

Total Portfolio - Net 3.1 3.1 0.9 9.3 8.1
POLICY INDEX 3.6 3.6 0.1 9.5 8.6

 Large Cap Equity - Gross 7.2 7.2 8.8 17.1 13.3
LARGE CAP RANK (24) (24) ( 7) (20) (31)
RUSSELL 1000 6.5 6.5 0.9 15.0 12.4
S&P 500 7.0 7.0 1.4 15.1 12.6
RUSSELL 3000 6.3 6.3 0.5 14.7 12.2

 SMid Cap Equity - Gross -1.0 -1.0 -11.6 9.8 ----
SMID CAP RANK (97) (97) (96) (87) ----
RUSSELL 2500 3.3 3.3 -2.9 12.5 10.3

 International Equity - Gross 5.8 5.8 -3.0 4.2 3.7
INTERNATIONAL EQUITY RANK (28) (28) (59) (60) (58)
MSCI EAFE 4.7 4.7 -0.4 5.5 4.0
MSCI EAFE NET 4.7 4.7 -0.8 5.0 3.6

 Fixed Income - Gross -0.4 -0.4 1.4 1.9 3.8
CORE FIXED INCOME RANK (33) (33) (11) (30) (41)
AGGREGATE A+ -0.5 -0.5 1.1 1.5 3.1
GOV/CREDIT -0.7 -0.7 0.2 1.2 3.4
BARCLAYS AGG -0.6 -0.6 0.6 1.4 3.3

ASSET ALLOCATION

Large Cap Equity 43.9% $ 7,117,511

SMid Cap Equity 17.3% 2,802,138

Int’l Equity 7.3% 1,180,594

Fixed Income 20.1% 3,257,208

Cash 11.5% 1,866,710

Total Portfolio 100.0% $ 16,224,161

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

   $ 15,595,087
Contribs / Withdrawals         126,657
Income          83,568
Capital Gains / Losses         418,849

   $ 16,224,161
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,595,087
        126,657
        502,417

        502,417

   $ 16,224,161

         83,568
        418,849

PERIOD
12/10 - 12/15

   $ 10,084,472
        994,566
      5 ,145,124

      5 ,145,124

   $ 16,224,161

      1 ,382,544
      3 ,762,580

VALUE ASSUMING

8.0% RETURN $     15,861,973
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

LC

SMID

INEQ

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 7, 117, 511 43.9% 40.0% 3.9%

SMID CAP EQUITY        2, 802, 138 17.3% 20.0% -2.7%

INTERNATIONAL EQUITY        1, 180, 594  7.3% 10.0% -2.7%

FIXED INCOME        3, 257, 208 20.1% 30.0% -9.9%

CASH & EQUIVALENT        1, 866, 710 11.5% 0.0% 11.5%

TOTAL FUND     $ 16, 224, 161 100.0%
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

MANAGER PERFORMANCE SUMMARY

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 12/10 or Inception

Total Fund (Public Fund) 3.2 (34) 3.2 (34) 1.4 (13) 9.9 ( 3) 8.6 ( 6) 8.6 ( 6) 12/10

Policy Index 3.6 ---- 3.6 ---- 0.1 ---- 9.5 ---- 8.6 ---- 8.6 ----

Polen Capital (LC Growth) 8.1 (29) 8.1 (29) 15.9 ( 3) 19.0 (15) ---- ---- 17.3 (32) 12/11

Russell 1000G 7.3 ---- 7.3 ---- 5.7 ---- 16.8 ---- 13.5 ---- 16.4 ----

Buckhead (LC Value) 5.7 (41) 5.7 (41) 0.6 (19) 13.3 (61) 10.8 (62) 10.8 (62) 12/10

Russell 1000V 5.6 ---- 5.6 ---- -3.8 ---- 13.1 ---- 11.3 ---- 11.3 ----

SouthernSun (Smid Cap) -0.9 (96) -0.9 (96) -10.6 (94) 9.4 (88) ---- ---- 15.6 (70) 09/11

Russell 2500 3.3 ---- 3.3 ---- -2.9 ---- 12.5 ---- 10.3 ---- 16.6 ----

Highland (Intl Eq) 5.3 (37) 5.3 (37) -2.8 (58) 4.0 (61) 3.7 (58) 3.7 (58) 12/10

MSCI EAFE 4.7 ---- 4.7 ---- -0.4 ---- 5.5 ---- 4.0 ---- 4.0 ----

Richmond (Core Fixed) -0.4 (29) -0.4 (29) 1.3 (12) 1.8 (31) 3.6 (53) 3.6 (53) 12/10

Aggregate A+ -0.5 ---- -0.5 ---- 1.1 ---- 1.5 ---- 3.1 ---- 3.1 ----
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

MANAGER VALUE ADDED

Most Recent Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 0.8

Buckhead Russell 1000V 0.1

SouthernSun Russell 2500 -4.2

Highland MSCI EAFE 0.6

Richmond Aggregate A+ 0.1

Total Portfolio Policy Index -0.4

Trailing Twelve Months

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 10.2

Buckhead Russell 1000V 4.4

SouthernSun Russell 2500 -7.7

Highland MSCI EAFE -2.4

Richmond Aggregate A+ 0.2

Total Portfolio Policy Index 1.3
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $4,001,373 24.7

Buckhead (LCV) $3,328,993 20.5

SouthernSun (SMDC) $2,961,030 18.3

Highland (INEQ) $1,309,335 8.1

Richmond (FIXD) $3,369,243 20.8

R and D (CASH) $1,254,187 7.7

Total $16,224,161 100.0

POLEN CAPITAL (LCG) 24.7%

BUCKHEAD (LCV) 20.5%

SOUTHERNSUN (SMDC) 18.3%

HIGHLAND (INEQ) 8.1%

RICHMOND (FIXD) 20.8%

R AND D (CASH) 7.7%
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2015
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2015

Polen Capital  (LCG) 8.1 3,710,143 -7,669 298,899 4,001,373

Buckhead  (LCV) 5.7 3,154,827 -4,633 178,799 3,328,993

SouthernSun  (SMDC) -0.9 2,998,240 -8,952 -28,258 2,961,030

Highland  (INEQ) 5.3 1,246,423 -2,516 65,428 1,309,335

Richmond  (FIXD) -0.4 3,386,465 -4,757 -12,465 3,369,243

R and D  (CASH) --- 1,098,989 155,184 14 1,254,187

Total Portfolio 3.2 15,595,087 126,657 502,417 16,224,161
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.2 -1.6 -1.5 1.4 9.9 8.6

  (RANK) (34) (22) (19) (13) ( 3) ( 6)

5TH %ILE 4.0 -0.7 -0.6 2.2 9.6 8.6

25TH %ILE 3.4 -1.7 -1.7 0.7 8.5 7.7

MEDIAN 2.8 -2.3 -2.5 -0.1 7.6 7.0

75TH %ILE 2.4 -3.0 -3.4 -1.1 6.5 6.2

95TH %ILE 1.6 -4.5 -4.5 -2.1 4.8 5.1

Policy Idx 3.6 -2.1 -2.5 0.1 9.5 8.6
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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
6/15 0.1 -0.4 0.5
9/15 -4.7 -5.5 0.8

12/15 3.2 3.6 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 2015

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

FIXED INCOME

CASH

POLEN CAPITAL (LCG) 54.9%

BUCKHEAD (LCV) 45.1%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 8.3 (23) 8.3 (23) 16.4 ( 2) 19.9 (10) ---- ---- $3,907,890

Russell 1000 Growth 7.3 ---- 7.3 ---- 5.7 ---- 16.8 ---- 13.5 ---- ----

BUCKHEAD (Large Cap Value) 5.9 (32) 5.9 (32) 0.6 (19) 13.9 (47) 11.2 (54) $3,209,621

Russell 1000 Value 5.6 ---- 5.6 ---- -3.8 ---- 13.1 ---- 11.3 ---- ----

TOTAL (Large Cap) 7.2 (24) 7.2 (24) 8.8 ( 7) 17.1 (20) 13.3 (31) $7,117,511

Russell 1000 6.5 ---- 6.5 ---- 0.9 ---- 15.0 ---- 12.4 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 7.2 4.5 6.3 8.8 17.1 13.3

  (RANK) (24) ( 4) ( 2) ( 7) (20) (31)

5TH %ILE 8.9 3.6 4.6 9.2 19.5 15.6

25TH %ILE 7.2 0.7 1.1 4.0 16.7 13.5

MEDIAN 6.1 -1.2 -1.0 0.9 15.2 12.3

75TH %ILE 5.0 -3.4 -3.3 -2.4 13.4 11.0

95TH %ILE 2.4 -7.9 -7.9 -7.8 9.7 8.6

Russ 1000 6.5 -0.8 -0.7 0.9 15.0 12.4
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference

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
6/15 1.8 0.1 1.7
9/15 -2.5 -6.8 4.3

12/15 7.2 6.5 0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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 DECEMBER 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) -1.0 (97) -1.0 (97) -11.6 (96) 9.8 (87) ---- ---- $2,802,138

Russell 2500 3.3 ---- 3.3 ---- -2.9 ---- 12.5 ---- 10.3 ---- ----

TOTAL (Smid Cap) -1.0 (97) -1.0 (97) -11.6 (96) 9.8 (87) ---- ---- $2,802,138

Russell 2500 3.3 ---- 3.3 ---- -2.9 ---- 12.5 ---- 10.3 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 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 -1.0 -15.7 -17.3 -11.6 9.8 ----

  (RANK) (97) (98) (99) (96) (87) ----

5TH %ILE 6.4 -1.2 -1.4 4.4 17.3 14.4

25TH %ILE 4.4 -4.5 -4.0 0.6 14.8 12.1

MEDIAN 3.0 -6.5 -6.3 -1.6 13.2 10.8

75TH %ILE 1.7 -9.3 -8.8 -4.5 11.7 9.6

95TH %ILE -0.6 -14.0 -13.7 -11.4 6.6 6.2

Russ 2500 3.3 -7.4 -7.7 -2.9 12.5 10.3
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 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
6/15 -1.9 -0.3 -1.6
9/15 -14.8 -10.3 -4.5

12/15 -1.0 3.3 -4.3

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 7

Batting Average .588
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DAHAB ASSOCIATES, INC.

COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

FIXED INCOME

CASH

LARGE CAP EQUITY

SMID CAP EQUITY

HIGHLAND (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

HIGHLAND (International Equity) 5.8 (28) 5.8 (28) -3.0 (59) 4.2 (60) 3.7 (58) $1,180,594

MSCI EAFE 4.7 ---- 4.7 ---- -0.4 ---- 5.5 ---- 4.0 ---- ----

TOTAL (International Equity) 5.8 (28) 5.8 (28) -3.0 (59) 4.2 (60) 3.7 (58) $1,180,594

MSCI EAFE 4.7 ---- 4.7 ---- -0.4 ---- 5.5 ---- 4.0 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 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 5.8 -6.8 -7.1 -3.0 4.2 3.7

  (RANK) (28) (53) (59) (59) (60) (58)

5TH %ILE 9.3 2.5 6.3 15.9 15.0 10.5

25TH %ILE 6.0 -3.3 -1.1 4.2 8.9 6.7

MEDIAN 4.5 -6.4 -5.2 -0.7 5.4 4.4

75TH %ILE 2.3 -11.7 -10.7 -8.9 0.2 1.1

95TH %ILE -1.4 -17.6 -17.2 -16.5 -7.2 -4.7

MSCI EAFE 4.7 -5.9 -5.1 -0.4 5.5 4.0
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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
6/15 -0.3 0.8 -1.1
9/15 -11.9 -10.2 -1.7

12/15 5.8 4.7 1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 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) -0.4 (33) -0.4 (33) 1.4 (11) 1.9 (30) 3.8 (41) $3,257,208

Barclays Aggregate A-or-Better -0.5 ---- -0.5 ---- 1.1 ---- 1.5 ---- 3.1 ---- ----

TOTAL (Core Fixed Income) -0.4 (33) -0.4 (33) 1.4 (11) 1.9 (30) 3.8 (41) $3,257,208

Barclays Aggregate A-or-Better -0.5 ---- -0.5 ---- 1.1 ---- 1.5 ---- 3.1 ---- ----
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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 -0.4 1.1 -0.2 1.4 1.9 3.8

  (RANK) (33) (16) ( 6) (11) (30) (41)

5TH %ILE -0.1 1.2 -0.2 1.5 2.5 4.6

25TH %ILE -0.4 0.9 -0.7 1.1 2.0 4.0

MEDIAN -0.5 0.7 -0.9 0.8 1.7 3.6

75TH %ILE -0.6 0.5 -1.1 0.6 1.5 3.4

95TH %ILE -0.8 -0.2 -1.5 0.0 1.3 3.2

Agg A+ -0.5 1.0 -0.5 1.1 1.5 3.1
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference

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
6/15 -1.3 -1.5 0.2
9/15 1.5 1.5 0.0

12/15 -0.4 -0.5 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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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23.3

23.3

BETA
1.00

0.97
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STOCK INDUSTRY ANALYSIS 
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CONS GDS
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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 $ 309,114 3.12% 11.5% Finance $ 150.1 B

 2 NIKE INC -CL B   293,500 2.96% 1.9% NonDur Cons Goods 84.3 B

 3 ALPHABET INC-CL C   258,778 2.61% 24.7% Computer Tech 262.2 B

 4 STARBUCKS CORP   256,148 2.58% 5.9% Consumer Service 89.1 B

 5 ABBOTT LABORATORIES   218,173 2.20% 12.2% NonDur Cons Goods 67.0 B

 6 PRICELINE GROUP INC/THE   211,642 2.13% 3.1% Service 63.5 B

 7 REGENERON PHARMACEUTICALS   206,833 2.09% 16.7% NonDur Cons Goods 55.5 B

 8 TJX COMPANIES INC   195,428 1.97% -0.4% Consumer Service 47.5 B

 9 ACCENTURE PLC-CL A   189,250 1.91% 6.9% Service 65.6 B

 10 AUTOMATIC DATA PROCESSING   181,640 1.83% 6.0% Service 39.1 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

PORTFOLIO

RUSSELL 1000

-15

-10

-5

0

5

10

15

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

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

30



COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE A+

No. of Securities 149

Duration 5.18

YTM 2.05

Average Coupon 3.69

Avg Maturity / WAL 7.12

Average Quality AAA-AA

6,442

5.44

2.32

2.94

7.44

USG-AAA
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COMPLIANCE REPORT

 

Total Portfolio return exceeds the Policy Index for the three or five year period: YES

Large Cap Portfolio return exceeds the Russell 1000 Index for the three or five year period: YES

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

SMid Cap Portfolio return exceeds the Russell 2500 Index for the three or five year period: NO

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

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: YES

Actual Target Minimum Maximum Compliance

61.2% 60.0% 40.0% 80.0% YES

7.3% 10.0% 0.0% 12.0% YES

20.1% 30.0% 20.0% 40.0% YES

11.5% - - - -
.

Actual Target Minimum Maximum Compliance

24.7% 20.0% 15.0% 25.0% YES

20.5% 20.0% 15.0% 25.0% YES

18.3% 20.0% 15.0% 25.0% YES

8.1% 10.0% 0.0% 12.0% YES

Richmond Capital Mgmt 20.8% 30.0% 20.0% 40.0% YES

Cash account 7.7% --- --- --- ---

Total Fund Asset Allocation

Domestic Equity

SouthernSun

Highland 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: YES

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

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: YES

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: NO

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

SouthernSun Portfolio cash allocation is 10% or less: YES

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

Highland Capital Portfolio return exceeds the MSCI EAFE Index for the three or five year period: NO

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

Highland Capital 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: YES

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 -0.6 0.7 1.0 1.6

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 6.3 6.3 0.5 14.7 12.2
S&P 500 Large Cap Core 7.0 7.0 1.4 15.1 12.6
Russell 1000 Large Cap 6.5 6.5 0.9 15.0 12.4
Russell 1000 Growth Large Cap Growth 7.3 7.3 5.7 16.8 13.5
Russell 1000 Value Large Cap Value 5.6 5.6 -3.8 13.1 11.3
Russell Mid Cap Midcap 3.6 3.6 -2.4 14.2 11.4
Russell Mid Cap Growth Midcap Growth 4.1 4.1 -0.2 14.9 11.5
Russell Mid Cap Value Midcap Value 3.1 3.1 -4.8 13.4 11.2
Russell 2000 Small Cap 3.6 3.6 -4.4 11.7 9.2
Russell 2000 Growth Small Cap Growth 4.3 4.3 -1.4 14.3 10.7
Russell 2000 Value Small Cap Value 2.9 2.9 -7.5 9.1 7.7

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 3.3 3.3 -5.3 1.9 1.5
MSCI EAFE Developed Markets Equity 4.7 4.7 -0.4 5.5 4.0
MSCI EAFE Growth Developed Markets Growth 6.7 6.7 4.5 7.2 5.0
MSCI EAFE Value Developed Markets Value 2.7 2.7 -5.2 3.7 3.1
MSCI Emerging Markets Emerging Markets Equity 0.7 0.7 -14.6 -6.4 -4.5

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

Barclays Aggregate Index Core Fixed Income -0.6 -0.6 0.6 1.4 3.3
Barclays Capital Gov’t Bond Treasuries -0.9 -0.9 0.8 1.0 2.8
Barclays Capital Credit Bond Corporate Bonds -0.5 -0.5 -0.8 1.5 4.4
Intermediate Aggregate Core Intermediate -0.5 -0.5 1.2 1.4 2.7
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.4 -0.4 0.5 0.5 0.6
Citi High Yield BB & B Index High Yield Bonds -1.7 -1.7 -4.2 1.5 5.0

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Barclays Global Ex US International Treasuries -1.1 -1.1 -4.8 -4.2 -1.4
NCREIF NFI-ODCE Index Real Estate 3.3 3.3 15.0 13.8 13.6
HFRI FOF Composite Hedge Funds 0.6 0.6 -0.4 3.9 2.1
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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.

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

* All values are in US dollars.
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DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 12/11

Total Portfolio - Gross 8.1 8.1 15.9 19.0 17.3

LARGE CAP GROWTH RANK (29) (29) ( 3) (15) (32)

Total Portfolio - Net 7.9 7.9 15.2 18.3 16.6

RUSSELL 1000G 7.3 7.3 5.7 16.8 16.4

 Large Cap Equity - Gross 8.3 8.3 16.4 19.9 18.2

LARGE CAP GROWTH RANK (23) (23) ( 2) (10) (23)

RUSSELL 1000G 7.3 7.3 5.7 16.8 16.4

S&P 500 7.0 7.0 1.4 15.1 15.3

ASSET ALLOCATION

Large Cap Equity 97.7% $ 3,907,890

Cash 2.3% 93,483

Total Portfolio 100.0% $ 4,001,373

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 3,710,143
Contribs / Withdrawals          - 7,669
Income           9,315
Capital Gains / Losses         289,584

    $ 4,001,373
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,710,143
         - 7 ,669
        298,899

        298,899

    $  4 ,001,373

          9 ,315
        289,584

PERIOD
12/11 - 12/15

    $  2 ,576,962
       -531,200
      1 ,955,611

      1 ,955,611

    $  4 ,001,373

        130,306
      1 ,825,305

VALUE ASSUMING

8.0% RETURN $      2,830,757
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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 8.1 9.1 11.7 15.9 19.0 ----

  (RANK) (29) ( 2) ( 1) ( 3) (15) ----

5TH %ILE 9.9 5.8 6.7 12.9 21.0 16.1

25TH %ILE 8.2 2.2 3.1 7.9 18.0 14.2

MEDIAN 6.9 0.6 1.2 4.9 16.5 12.8

75TH %ILE 5.8 -1.3 -1.1 2.1 15.1 11.6

95TH %ILE 2.8 -5.7 -5.2 -2.2 12.3 9.7

Russ 1000G 7.3 1.6 1.8 5.7 16.8 13.5
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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
6/15 2.4 0.1 2.3
9/15 1.0 -5.3 6.3

12/15 8.1 7.3 0.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015

Total Quarters Observed 16

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 8

Batting Average .500
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STOCK CHARACTERISTICS 
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STOCK INDUSTRY ANALYSIS 
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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 $ 309,114 7.91% 11.5% Finance $ 150.1 B

 2 NIKE INC -CL B   293,500 7.51% 1.9% NonDur Cons Goods 84.3 B

 3 ALPHABET INC-CL C   258,778 6.62% 24.7% Computer Tech 262.2 B

 4 STARBUCKS CORP   256,148 6.55% 5.9% Consumer Service 89.1 B

 5 ABBOTT LABORATORIES   218,173 5.58% 12.2% NonDur Cons Goods 67.0 B

 6 PRICELINE GROUP INC/THE   211,642 5.42% 3.1% Service 63.5 B

 7 REGENERON PHARMACEUTICALS   206,833 5.29% 16.7% NonDur Cons Goods 55.5 B

 8 TJX COMPANIES INC   195,428 5.00% -0.4% Consumer Service 47.5 B

 9 ACCENTURE PLC-CL A   189,250 4.84% 6.9% Service 65.6 B

 10 AUTOMATIC DATA PROCESSING   181,640 4.65% 6.0% Service 39.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
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COCOA FIREFIGHTERS’ PENSION FUND
BUCKHEAD CAPITAL MANAGEMENT - VALUE EQUITY

PERFORMANCE REVIEW
DECEMBER 2015





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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 5.7 5.7 0.6 13.3 10.8

LARGE CAP VALUE RANK (41) (41) (19) (61) (62)

Total Portfolio - Net 5.5 5.5 0.1 12.7 10.2

RUSSELL 1000V 5.6 5.6 -3.8 13.1 11.3

 Large Cap Equity - Gross 5.9 5.9 0.6 13.9 11.2

LARGE CAP VALUE RANK (32) (32) (19) (47) (54)

RUSSELL 1000V 5.6 5.6 -3.8 13.1 11.3

RUSSELL 1000G 7.3 7.3 5.7 16.8 13.5

RUSSELL 3000 6.3 6.3 0.5 14.7 12.2

S&P 500 7.0 7.0 1.4 15.1 12.6

ASSET ALLOCATION

Large Cap Equity 96.4% $ 3,209,621

Cash 3.6% 119,372

Total Portfolio 100.0% $ 3,328,993

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 3,154,827
Contribs / Withdrawals          - 4,633
Income          23,991
Capital Gains / Losses         154,808

    $ 3,328,993
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,154,827
         - 4 ,633
        178,799

        178,799

    $  3 ,328,993

         23,991
        154,808

PERIOD
12/10 - 12/15

    $  2 ,046,767
        - 75,417
      1 ,357,643

      1 ,357,643

    $  3 ,328,993

        395,443
        962,200

VALUE ASSUMING

8.0% RETURN $      2,917,443
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 -0.8 0.1 0.6 13.3 10.8

  (RANK) (41) (19) (14) (19) (61) (62)

5TH %ILE 7.8 2.1 1.6 4.4 17.5 14.5

25TH %ILE 6.2 -1.4 -1.3 0.1 15.2 12.7

MEDIAN 5.4 -3.3 -3.2 -2.6 13.8 11.5

75TH %ILE 4.1 -5.7 -5.5 -5.1 12.3 10.2

95TH %ILE 1.8 -9.8 -11.4 -10.2 8.6 7.6

Russ 1000V 5.6 -3.2 -3.1 -3.8 13.1 11.3
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

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
6/15 0.9 0.1 0.8
9/15 -6.1 -8.4 2.3

12/15 5.7 5.6 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

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

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

CONCENTRATION
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 GENERAL ELECTRIC CO $ 137,060 4.27% 24.3% Basic $ 294.0 B

 2 JOHNSON & JOHNSON   132,509 4.13% 10.8% NonDur Cons Goods 284.2 B

 3 MICROSOFT CORP   127,604 3.98% 26.0% Computer Tech 443.2 B

 4 PROCTER & GAMBLE CO/THE   112,365 3.50% 11.2% NonDur Cons Goods 216.0 B

 5 WELLS FARGO & CO   111,982 3.49% 6.6% Finance 277.7 B

 6 EXXON MOBIL CORP   109,130 3.40% 5.8% Energy 324.5 B

 7 JPMORGAN CHASE & CO   102,346 3.19% 9.0% Finance 243.1 B

 8 US BANCORP   98,141 3.06% 4.7% Finance 74.8 B

 9 LOCKHEED MARTIN CORP   97,717 3.04% 5.5% Technology 66.7 B

 10 CVS HEALTH CORP   87,993 2.74% 1.7% Consumer Service 108.3 B

MARKET  CAPITALIZATION
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COCOA - SOUTHERNSUN US SMID CAP EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/11

Total Portfolio - Gross -0.9 -0.9 -10.6 9.4 15.6

SMID CAP RANK (96) (96) (94) (88) (70)

Total Portfolio - Net -1.2 -1.2 -11.4 8.4 14.7

RUSSELL 2500 3.3 3.3 -2.9 12.5 16.6

 SMid Cap Equity - Gross -1.0 -1.0 -11.6 9.8 16.2

SMID CAP RANK (97) (97) (96) (87) (60)

RUSSELL 2500 3.3 3.3 -2.9 12.5 16.6

RUSSELL 2500G 3.8 3.8 -0.2 14.5 17.4

RUSSELL 2500V 2.8 2.8 -5.5 10.5 15.7

ASSET ALLOCATION

SMid Cap Equity 94.6% $ 2,802,138

Cash 5.4% 158,892

Total Portfolio 100.0% $ 2,961,030

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 2,998,240
Contribs / Withdrawals          - 8,952
Income          12,033
Capital Gains / Losses         - 40,291

    $ 2,961,030

2



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

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,998,240
         - 8 ,952
        - 28,258

        - 28,258

    $  2 ,961,030

         12,033
        - 40,291

PERIOD
9/11 - 12/15

    $  1 ,573,499
         - 9 ,881
      1 ,397,412

      1 ,397,412

    $  2 ,961,030

        168,193
      1 ,229,219

VALUE ASSUMING

8.0% RETURN $      2,193,168
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COCOA - SOUTHERNSUN US SMID CAP EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.9 -14.4 -15.9 -10.6 9.4 ----

  (RANK) (96) (96) (98) (94) (88) ----

5TH %ILE 6.4 -1.2 -1.4 4.4 17.3 14.4

25TH %ILE 4.4 -4.5 -4.0 0.6 14.8 12.1

MEDIAN 3.0 -6.5 -6.3 -1.6 13.2 10.8

75TH %ILE 1.7 -9.3 -8.8 -4.5 11.7 9.6

95TH %ILE -0.6 -14.0 -13.7 -11.4 6.6 6.2

Russ 2500 3.3 -7.4 -7.7 -2.9 12.5 10.3
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COCOA - SOUTHERNSUN US SMID CAP EQUITY DECEMBER 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
6/15 -1.7 -0.3 -1.4
9/15 -13.6 -10.3 -3.3

12/15 -0.9 3.3 -4.2

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 7

Batting Average .588
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COCOA - SOUTHERNSUN US SMID CAP EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

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

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

CONCENTRATION
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COCOA - SOUTHERNSUN US SMID CAP EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 CLEAN HARBORS INC $ 168,683 6.02% -5.3% Service $ 2.4 B

 2 ADT CORP/THE   168,363 6.01% 11.0% Service 5.4 B

 3 WESTERN UNION CO   165,936 5.92% -1.6% Service 9.1 B

 4 DARLING INGREDIENTS INC   158,957 5.67% -6.4% NonDur Cons Goods 1.7 B

 5 CHICAGO BRIDGE & IRON CO NV   154,595 5.52% -1.5% Basic 4.1 B

 6 CENTENE CORP   152,350 5.44% 21.4% Consumer Service 7.8 B

 7 HANESBRANDS INC   150,387 5.37% 2.0% NonDur Cons Goods 11.5 B

 8 OGE ENERGY CORP   146,435 5.23% -2.9% Utilities 5.3 B

 9 AGCO CORP   140,709 5.02% -2.4% Durable Cons Goods 3.9 B

 10 IDEX CORP   137,132 4.89% 7.9% Basic 5.9 B

MARKET  CAPITALIZATION
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COCOA FIREFIGHTERS’ PENSION FUND
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PERFORMANCE REVIEW
DECEMBER 2015





COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 5.3 5.3 -2.8 4.0 3.7

INTERNATIONAL EQUITY RANK (37) (37) (58) (61) (58)

Total Portfolio - Net 5.1 5.1 -3.3 3.5 3.2

MSCI EAFE 4.7 4.7 -0.4 5.5 4.0

 International Equity - Gross 5.8 5.8 -3.0 4.2 3.7

INTERNATIONAL EQUITY RANK (28) (28) (59) (60) (58)

MSCI EAFE 4.7 4.7 -0.4 5.5 4.0

EAFE VALUE 2.7 2.7 -5.2 3.7 3.1

EAFE GROWTH 6.7 6.7 4.5 7.2 5.0

ASSET ALLOCATION

Int’l Equity 90.2% $ 1,180,594

Cash 9.8% 128,741

Total Portfolio 100.0% $ 1,309,335

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 1,246,423
Contribs / Withdrawals          - 2,516
Income           6,365
Capital Gains / Losses          59,063

    $ 1,309,335
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,246,423
         - 2 ,516
         65,428

         65,428

    $  1 ,309,335

          6 ,365
         59,063

PERIOD
12/10 - 12/15

    $  1 ,118,507
        - 31,992
        222,820

        222,820

    $  1 ,309,335

        150,866
         71,954

VALUE ASSUMING

8.0% RETURN $      1,605,083
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY DECEMBER 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 5.3 -6.4 -6.6 -2.8 4.0 3.7

  (RANK) (37) (49) (57) (58) (61) (58)

5TH %ILE 9.3 2.5 6.3 15.9 15.0 10.5

25TH %ILE 6.0 -3.3 -1.1 4.2 8.9 6.7

MEDIAN 4.5 -6.4 -5.2 -0.7 5.4 4.4

75TH %ILE 2.3 -11.7 -10.7 -8.9 0.2 1.1

95TH %ILE -1.4 -17.6 -17.2 -16.5 -7.2 -4.7

MSCI EAFE 4.7 -5.9 -5.1 -0.4 5.5 4.0
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -6.9 -0.7
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
6/15 -0.3 0.8 -1.1
9/15 -11.0 -10.2 -0.8

12/15 5.3 4.7 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 12

Batting Average .400
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross -0.4 -0.4 1.3 1.8 3.6

CORE FIXED INCOME RANK (29) (29) (12) (31) (53)

Total Portfolio - Net -0.4 -0.4 1.0 1.5 3.3

AGGREGATE A+ -0.5 -0.5 1.1 1.5 3.1

 Fixed Income - Gross -0.4 -0.4 1.4 1.9 3.8

CORE FIXED INCOME RANK (33) (33) (11) (30) (41)

AGGREGATE A+ -0.5 -0.5 1.1 1.5 3.1

GOV/CREDIT -0.7 -0.7 0.2 1.2 3.4

ASSET ALLOCATION

Fixed Income 96.7% $ 3,257,208

Cash 3.3% 112,035

Total Portfolio 100.0% $ 3,369,243

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 3,386,465
Contribs / Withdrawals          - 4,757
Income          31,850
Capital Gains / Losses         - 44,315

    $ 3,369,243

2



COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,386,465
         - 4 ,757
        - 12,465

        - 12,465

    $  3 ,369,243

         31,850
        - 44,315

PERIOD
12/10 - 12/15

    $  1 ,734,882
      1 ,207,364
        426,997

        426,997

    $  3 ,369,243

        531,627
       -104,630

VALUE ASSUMING

6.0% RETURN $      3,740,407
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 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 -0.4 1.1 -0.3 1.3 1.8 3.6

  (RANK) (29) (17) ( 6) (12) (31) (53)

5TH %ILE -0.1 1.2 -0.2 1.5 2.5 4.6

25TH %ILE -0.4 0.9 -0.7 1.1 2.0 4.0

MEDIAN -0.5 0.7 -0.9 0.8 1.7 3.6

75TH %ILE -0.6 0.5 -1.1 0.6 1.5 3.4

95TH %ILE -0.8 -0.2 -1.5 0.0 1.3 3.2

Agg A+ -0.5 1.0 -0.5 1.1 1.5 3.1
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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
6/15 -1.3 -1.5 0.2
9/15 1.4 1.5 -0.1

12/15 -0.4 -0.5 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 6

Batting Average .700
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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BOND COUPON DISTRIBUTION
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PORTFOLIO AGGREGATE A+

No. of Securities 149

Duration 5.18

YTM 2.05

Average Coupon 3.69

Avg Maturity / WAL 7.12

Average Quality AAA-AA

6,442

5.44

2.32

2.94

7.44

USG-AAA
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