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SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS
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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

2.9 1.4

5.0 4.9

1.50 1.00

0.50 0.50

75.4 75.4

1.12 1.10

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 4.4

S&P 500 3.9

Russell Mid 4.5

Russell 2000 9.0

MSCI EAFE 6.5

MSCI Emg Mkts 9.2

NCREIF ODCE 2.0

Aggregate Index 0.5

90 Day Tbills 0.1

MARKET SUMMARY

* GDP in the third quarter advanced 2.9%.

* Unemployment ticked up to 5%.

* CPI increased 1.5% year over year.

* The dollar weakened very slightly, against the Euro.

* Growth stocks produced stronger returns than their
value counterparts, last quarter. Smaller names
outperformed the larger cap sizes.
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 2.7 9.8 9.8 7.1 11.4
PUBLIC FUND RANK (83) (45) (45) (13) ( 4)

Total Portfolio - Net 2.5 9.1 9.1 6.5 10.8
POLICY INDEX 3.9 11.5 11.5 7.4 11.6

 Large Cap Equity - Gross 3.3 11.8 11.8 13.2 16.0
LARGE CAP RANK (72) (63) (63) ( 6) (53)
RUSSELL 1000 4.0 14.9 14.9 10.8 16.4
S&P 500 3.9 15.4 15.4 11.2 16.4
RUSSELL 3000 4.4 15.0 15.0 10.4 16.4

 SMid Cap Equity - Gross 3.3 14.6 14.6 3.3 17.0
SMID CAP RANK (85) (35) (35) (93) (31)
RUSSELL 2500 6.6 14.4 14.4 7.8 16.3

 International Equity - Gross 5.8 7.3 7.3 -0.3 8.2
INTERNATIONAL EQUITY RANK (78) (74) (74) (88) (57)
MSCI EAFE 6.5 7.0 7.0 0.9 7.9
MSCI EAFE NET 6.4 6.5 6.5 0.5 7.4

 Real Estate - Gross 3.4 ---- ---- ---- ----
NCREIF ODCE 2.1 10.1 10.1 12.4 12.4

 Fixed Income - Gross 0.4 4.7 4.7 4.1 3.4
CORE FIXED INCOME RANK (78) (94) (94) (71) (64)
AGGREGATE A+ 0.2 4.5 4.5 3.8 2.8
GOV/CREDIT 0.4 5.9 5.9 4.2 3.2
AGGREGATE INDEX 0.5 5.2 5.2 4.0 3.1

ASSET ALLOCATION

Large Cap Equity 37.8% $ 6,188,820

SMid Cap Equity 19.4% 3,171,497

Int’l Equity 7.8% 1,269,715

Real Estate 9.6% 1,567,142

Fixed Income 19.4% 3,170,778

Cash 6.2% 1,010,384

Total Portfolio 100.0% $ 16,378,336

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 15,749,394
Contribs / Withdrawals         198,698
Income          89,398
Capital Gains / Losses         340,846

   $ 16,378,336
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,749,394
        198,698
        430,244

        430,244

   $ 16,378,336

         89,398
        340,846

PERIOD
9/11 - 9/16

    $  9 ,598,357
         17,213
      6 ,762,766

      6 ,762,766

   $ 16,378,336

      1 ,529,854
      5 ,232,912

VALUE ASSUMING
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

CURRENT

LC

SMID

INEQ

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 6, 188, 820 37.8% 40.0% -2.2%

SMID CAP EQUITY        3, 171, 497 19.4% 20.0% -0.6%

INTERNATIONAL EQUITY        1, 269, 715  7.8% 10.0% -2.2%

REAL ESTATE        1, 567, 142  9.6% 10.0% -0.4%

FIXED INCOME        3, 170, 778 19.4% 20.0% -0.6%

CASH & EQUIVALENT        1, 010, 384  6.2% 0.0% 6.2%

TOTAL FUND     $ 16, 378, 336 100.0%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

MANAGER PERFORMANCE SUMMARY

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 09/11 or Inception

Total Fund (Public Fund) 2.7 (83) 9.8 (45) 9.8 (45) 7.1 (13) 11.4 ( 4) 11.4 ( 4) 09/11

Policy Index 3.9 ---- 11.5 ---- 11.5 ---- 7.4 ---- 11.6 ---- 11.6 ----

Polen Capital (LC Growth) 4.8 (58) 10.5 (64) 10.5 (64) 15.8 ( 2) ---- ---- 15.0 (42) 12/11

Russell 1000G 4.6 ---- 13.8 ---- 13.8 ---- 11.8 ---- 16.6 ---- 15.1 ----

Buckhead (LC Value) 1.5 (91) 12.4 (57) 12.4 (57) 9.4 (42) 14.1 (80) 14.1 (80) 09/11

Russell 1000V 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ---- 16.1 ----

SouthernSun (Smid Cap) 3.0 (89) 13.5 (44) 13.5 (44) 3.2 (93) 16.2 (48) 16.2 (48) 09/11

Russell 2500 6.6 ---- 14.4 ---- 14.4 ---- 7.8 ---- 16.3 ---- 16.3 ----

Highland (Intl Eq) 5.5 (82) 6.9 (77) 6.9 (77) -0.2 (87) 7.7 (67) 7.7 (67) 09/11

MSCI EAFE 6.5 ---- 7.0 ---- 7.0 ---- 0.9 ---- 7.9 ---- 7.9 ----

Intercontinental 3.4 ---- ---- ---- ---- ---- ---- ---- ---- ---- 3.4 ---- 06/16

NCREIF ODCE 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- 2.1 ----

Richmond (Core Fixed) 0.4 (79) 4.5 (95) 4.5 (95) 3.9 (86) 3.2 (76) 3.2 (76) 09/11

Aggregate A+ 0.2 ---- 4.5 ---- 4.5 ---- 3.8 ---- 2.8 ---- 2.8 ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 0.2

Buckhead Russell 1000V -2.0

SouthernSun Russell 2500 -3.6

Highland MSCI EAFE -1.0

Intercontinental NCREIF ODCE 1.3

Richmond Aggregate A+ 0.2

Total Portfolio Policy Index -1.2

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -3.3

Buckhead Russell 1000V -3.8

SouthernSun Russell 2500 -0.9

Highland MSCI EAFE -0.1

Intercontinental NCREIF ODCE N/A

Richmond Aggregate A+ 0.0

Total Portfolio Policy Index -1.7

11



COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $3,257,782 19.9

Buckhead (LCV) $3,216,588 19.6

SouthernSun (SMDC) $3,368,703 20.6

Highland (INEQ) $1,323,698 8.1

Intercontinental (REAL) $1,567,142 9.6

Richmond (FIXD) $3,220,885 19.7

R and D (CASH) $423,538 2.6

Total $16,378,336 100.0

POLEN CAPITAL (LCG) 19.9%

BUCKHEAD (LCV) 19.6%

SOUTHERNSUN (SMDC) 20.6%

HIGHLAND (INEQ) 8.1%

INTERCONTINENTAL (REAL) 9.6%

RICHMOND (FIXD) 19.7%

R AND D (CASH) 2.6%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2016
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2016

Polen Capital  (LCG) 4.8 3,113,346 -4,149 148,585 3,257,782

Buckhead  (LCV) 1.5 3,172,350 -4,365 48,603 3,216,588

SouthernSun  (SMDC) 3.0 3,276,842 -7,373 99,234 3,368,703

Highland  (INEQ) 5.5 1,256,749 -1,630 68,579 1,323,698

Intercontinental  (REAL) 3.4 1,517,548 -2,660 52,254 1,567,142

Richmond  (FIXD) 0.4 3,210,311 -2,408 12,982 3,220,885

R and D  (CASH) --- 202,248 221,283 7 423,538

Total Portfolio 2.7 15,749,394 198,698 430,244 16,378,336
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.7 4.0 6.4 9.8 7.1 11.4

  (RANK) (83) (92) (51) (45) (13) ( 4)

5TH %ILE 4.8 6.9 8.4 11.8 7.5 11.3

25TH %ILE 3.8 6.0 7.2 10.3 6.8 10.4

MEDIAN 3.5 5.4 6.4 9.7 6.2 9.7

75TH %ILE 3.0 4.8 5.5 8.5 5.7 8.9

95TH %ILE 2.0 3.2 3.7 6.3 4.2 6.8

Policy Idx 3.9 6.3 7.6 11.5 7.4 11.6
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 2.3 1.3 1.0
6/16 1.3 2.3 -1.0
9/16 2.7 3.9 -1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

POLEN CAPITAL (LCG) 50.5%

BUCKHEAD (LCV) 49.5%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 4.9 (57) 10.8 (60) 10.8 (60) 16.5 ( 2) ---- ---- $3,126,638

Russell 1000 Growth 4.6 ---- 13.8 ---- 13.8 ---- 11.8 ---- 16.6 ---- ----

BUCKHEAD (Large Cap Value) 1.6 (91) 13.1 (49) 13.1 (49) 9.9 (32) 14.6 (70) $3,062,182

Russell 1000 Value 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ---- ----

TOTAL (Large Cap) 3.3 (72) 11.8 (63) 11.8 (63) 13.2 ( 6) 16.0 (53) $6,188,820

Russell 1000 4.0 ---- 14.9 ---- 14.9 ---- 10.8 ---- 16.4 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.3 3.4 4.3 11.8 13.2 16.0

  (RANK) (72) (90) (75) (63) ( 6) (53)

5TH %ILE 8.3 10.6 12.1 18.9 13.4 18.8

25TH %ILE 5.5 7.4 8.3 15.2 11.4 17.0

MEDIAN 4.3 6.2 6.5 13.0 10.3 16.1

75TH %ILE 3.1 4.8 4.3 10.5 8.8 14.8

95TH %ILE 1.0 2.4 0.7 6.2 5.9 12.2

Russ 1000 4.0 6.7 7.9 14.9 10.8 16.4
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 0.8 1.2 -0.4
6/16 0.2 2.5 -2.3
9/16 3.3 4.0 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

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) 3.3 (85) 14.6 (35) 14.6 (35) 3.3 (93) 17.0 (31) $3,171,497

Russell 2500 6.6 ---- 14.4 ---- 14.4 ---- 7.8 ---- 16.3 ---- ----

TOTAL (Smid Cap) 3.3 (85) 14.6 (35) 14.6 (35) 3.3 (93) 17.0 (31) $3,171,497

Russell 2500 6.6 ---- 14.4 ---- 14.4 ---- 7.8 ---- 16.3 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.3 7.6 15.8 14.6 3.3 17.0

  (RANK) (85) (59) ( 6) (35) (93) (31)

5TH %ILE 9.9 13.5 16.0 19.2 12.2 19.9

25TH %ILE 7.4 9.9 11.3 15.8 9.9 17.3

MEDIAN 5.7 8.4 9.3 12.8 7.6 16.1

75TH %ILE 4.2 6.7 6.8 9.1 6.5 14.8

95TH %ILE 1.8 3.8 2.4 4.3 2.1 11.4

Russ 2500 6.6 10.4 10.8 14.4 7.8 16.3
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

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

3/16 7.6 0.4 7.2
6/16 4.2 3.6 0.6
9/16 3.3 6.6 -3.3

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

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 (78) 7.3 (74) 7.3 (74) -0.3 (88) 8.2 (57) $1,269,715

MSCI EAFE 6.5 ---- 7.0 ---- 7.0 ---- 0.9 ---- 7.9 ---- ----

TOTAL (International Equity) 5.8 (78) 7.3 (74) 7.3 (74) -0.3 (88) 8.2 (57) $1,269,715

MSCI EAFE 6.5 ---- 7.0 ---- 7.0 ---- 0.9 ---- 7.9 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.8 3.5 1.4 7.3 -0.3 8.2

  (RANK) (78) (84) (82) (74) (88) (57)

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

95TH %ILE 3.7 1.7 -1.8 1.9 -1.6 3.3

MSCI EAFE 6.5 5.2 2.2 7.0 0.9 7.9
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 -2.1 -2.9 0.8
6/16 -2.1 -1.2 -0.9
9/16 5.8 6.5 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

INTERCONTINENTAL (REAL) 100.0%

COMPONENT RETURNS AND RANKINGS

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

INTERCONTINENTAL 3.4 ---- ---- ---- ---- ---- ---- ---- ---- ---- $1,567,142

NCREIF NFI-ODCE Index 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- ----

TOTAL 3.4 ---- ---- ---- ---- ---- ---- ---- ---- ---- $1,567,142

NCREIF NFI-ODCE Index 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- ----
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/16 3.4 2.1 1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 1

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 0

Batting Average 1.000
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2016

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH
LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

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 (78) 4.7 (94) 4.7 (94) 4.1 (71) 3.4 (64) $3,170,778

Bloomberg Barclays Aggregate A-or-Better 0.2 ---- 4.5 ---- 4.5 ---- 3.8 ---- 2.8 ---- ----

TOTAL (Core Fixed Income) 0.4 (78) 4.7 (94) 4.7 (94) 4.1 (71) 3.4 (64) $3,170,778

Bloomberg Barclays Aggregate A-or-Better 0.2 ---- 4.5 ---- 4.5 ---- 3.8 ---- 2.8 ---- ----
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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 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.4 2.3 5.2 4.7 4.1 3.4

  (RANK) (78) (91) (94) (94) (71) (64)

5TH %ILE 1.3 4.2 7.5 7.1 5.1 4.5

25TH %ILE 0.9 3.4 6.6 6.1 4.7 4.0

MEDIAN 0.7 2.9 6.1 5.6 4.3 3.6

75TH %ILE 0.5 2.7 5.7 5.2 4.1 3.2

95TH %ILE 0.3 2.0 5.0 4.4 3.7 3.0

Agg A+ 0.2 2.1 5.0 4.5 3.8 2.8
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 2.8 2.9 -0.1
6/16 1.9 1.9 0.0
9/16 0.4 0.2 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 2

Batting Average .900
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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 $ 262,738 2.81% 11.7% Finance $ 156.0 B

 2 FACEBOOK INC-A   222,677 2.38% 12.2% Computer Tech 298.0 B

 3 ALPHABET INC-CL C   211,423 2.26% 12.3% Computer Tech 267.1 B

 4 NIKE INC -CL B   197,438 2.11% -4.3% NonDur Cons Goods 71.0 B

 5 PRICELINE GROUP INC/THE   195,708 2.09% 17.9% Service 72.7 B

 6 WESTERN UNION CO   185,090 1.98% 9.3% Service 10.2 B

 7 STARBUCKS CORP   184,455 1.97% -4.9% Consumer Service 79.4 B

 8 CLEAN HARBORS INC   177,430 1.90% -7.9% Service 2.8 B

 9 CENTENE CORP   177,109 1.89% -6.2% Consumer Service 11.4 B

 10 ACCENTURE PLC-CL A   176,413 1.88% 8.3% Consumer Service 75.8 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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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: 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: 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

56.9% 60.0% 40.0% 80.0% YES

7.0% 10.0% 0.0% 12.0% YES

Real Estate 9.5% 10.0% 5.0% 15.0% YES

19.5% 20.0% 10.0% 30.0% YES

7.0% --- --- --- ---
.

Actual Target Minimum Maximum Compliance

19.8% 20.0% 15.0% 25.0% YES

20.2% 20.0% 15.0% 25.0% YES

20.8% 20.0% 15.0% 25.0% YES

8.0% 10.0% 0.0% 12.0% YES

Intercontinental 9.5% 10.0% 5.0% 15.0% YES

Richmond Capital Mgmt 20.4% 20.0% 10.0% 30.0% YES

Cash account 1.3% --- --- --- ---

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: NO

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

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: YES

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: YES

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 0.2 1.5 1.5 1.0 1.3

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 4.4 15.0 15.0 10.4 16.4
S&P 500 Large Cap Core 3.9 15.4 15.4 11.2 16.4
Russell 1000 Large Cap 4.0 14.9 14.9 10.8 16.4
Russell 1000 Growth Large Cap Growth 4.6 13.8 13.8 11.8 16.6
Russell 1000 Value Large Cap Value 3.5 16.2 16.2 9.7 16.1
Russell Mid Cap Midcap 4.5 14.2 14.2 9.7 16.7
Russell Mid Cap Growth Midcap Growth 4.6 11.2 11.2 8.9 15.8
Russell Mid Cap Value Midcap Value 4.4 17.3 17.3 10.5 17.4
Russell 2000 Small Cap 9.0 15.5 15.5 6.7 15.8
Russell 2000 Growth Small Cap Growth 9.2 12.1 12.1 6.6 16.1
Russell 2000 Value Small Cap Value 8.9 18.8 18.8 6.8 15.4

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 7.0 9.8 9.8 0.6 6.5
MSCI EAFE Developed Markets Equity 6.5 7.0 7.0 0.9 7.9
MSCI EAFE Growth Developed Markets Growth 5.0 9.9 9.9 2.8 9.1
MSCI EAFE Value Developed Markets Value 8.1 4.2 4.2 -1.0 6.6
MSCI Emerging Markets Emerging Markets Equity 9.2 17.2 17.2 -0.2 3.4

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.5 5.2 5.2 4.0 3.1
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.3 4.0 4.0 3.3 2.2
Bloomberg Barclays Capital Credit Bond Corporate Bonds 1.2 8.3 8.3 5.4 4.8
Intermediate Aggregate Core Intermediate 0.3 3.6 3.6 3.1 2.6
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.1 0.9 0.9 0.8 0.6
Citi High Yield BB & B Index High Yield Bonds 5.1 11.7 11.7 5.0 7.6

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 0.6 13.6 13.6 1.6 0.6
NCREIF NFI-ODCE Index Real Estate 2.1 10.1 10.1 12.4 12.4
HFRI FOF Composite Hedge Funds 2.4 0.5 0.5 2.2 3.2
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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% Bloomberg Barclays Aggregate A+10% MSCI EAFE
10% Russell 2000

For the periods since 7/1/2010 through 9/1/2011:
20% Russell 1000 Value 20% Russell 1000 Growth 10% Russell 2000
10% Russell Midcap 10% MSCI EAFE 30% Bloomberg Barclays Aggregate A+

For the periods since 9/1/2011 through 6/30/2016:
20% Russell 1000 Value 20% Russell 1000 Growth 20% Russell 2500
10% MSCI EAFE 30% Bloomberg Barclays Aggregate A+

For all periods since 6/30/2016:
20% Russell 1000 Value 20% Russell 1000 Growth 20% Russell 2500
10% MSCI EAFE 10% NCREIF ODCE 20% Bloomberg 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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COCOA FIREFIGHTERS’ PENSION FUND
POLEN CAPITAL MANAGEMENT - LARGE CAP GROWTH

PERFORMANCE REVIEW
SEPTEMBER 2016



 

1

INVESTMENT RETURN 
 
On September 30th, 2016, the Cocoa Firefighters' Pension Fund's 
Polen Capital Management Large Cap Growth portfolio was valued 
at $3,257,782, representing an increase of $144,436 from the June 
quarter's ending value of $3,113,346. Last quarter, the Fund posted 
withdrawals totaling $4,149, which partially offset the portfolio's net 
investment return of $148,585. Income receipts totaling $5,234 plus 
net realized and unrealized capital gains of $143,351 combined to 
produce the portfolio's net investment return.  
 
For the cumulative period since December 2011, the fund has 
recorded net withdrawals totaling $1.4 million and posted net 
investment gains of $2.0 million. For the period since December 
2011, if the total fund had returned a compound annual rate of 8.0% 
it would have been valued at $2.2 million or $1.1 million less than 
the actual value as of September 30th, 2016.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the third quarter, the Polen Capital Management Large Cap 
Growth portfolio gained 4.8%, which was 0.2% above the Russell 
1000 Growth Index’s return of 4.6% and ranked in the 58th 
percentile of the Large Cap Growth universe. Over the trailing year, 
the portfolio returned 10.5%, which was 3.3% less than the 
benchmark's 13.8% performance, and ranked in the 64th percentile. 
Since December 2011, the portfolio returned 15.0% on an annualized 
basis and ranked in the 42nd percentile. For comparison, the Russell 
1000 Growth returned an annualized 15.1% over the same period. 
 
 
 
 

ASSET ALLOCATION 
 
On September 30th, 2016, large cap equities comprised 96.0% of the 
total portfolio ($3.1 million), while cash & equivalents totaled 4.0% 
($131,144). 
 

 
EQUITY ANALYSIS 
 
The Polen Capital Management portfolio was diversified across six of 
the eleven industry sectors in our analysis. Relative to the Russell 
1000 Growth, the portfolio was heavily concentrated in Consumer 
Service, Finance and Computer Technology. Technology had 
notably less representation than the index. Basic, Durable Consumer 
Goods, Transportation, Energy and Utilities were left vacant. 
 
More than half of the portfolio was invested in the Consumer Service 
and Computer Technology sectors; with both failing to reach their 
benchmark, the portfolio was notably effected by their 
underperformance. Conversely, less notable allocated sectors -
Technology, Finance and Service - recorded positive gains making 
up for the shortfalls of the previous mentioned segments. 
Additionally, profit earned in the Non-Durable Consumer Goods 
sector, relative to the flat return of its index counterpart, helped aid 
the portfolio. Overall, the portfolio exceeded its benchmark by 0.2%. 
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EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/11

Total Portfolio - Gross 4.8 10.5 10.5 15.8 15.0

LARGE CAP GROWTH RANK (58) (64) (64) ( 2) (42)

Total Portfolio - Net 4.6 9.8 9.8 15.1 14.2

RUSSELL 1000G 4.6 13.8 13.8 11.8 15.1

 Large Cap Equity - Gross 4.9 10.8 10.8 16.5 15.7

LARGE CAP GROWTH RANK (57) (60) (60) ( 2) (27)

RUSSELL 1000G 4.6 13.8 13.8 11.8 15.1

S&P 500 3.9 15.4 15.4 11.2 14.6

ASSET ALLOCATION

Large Cap Equity 96.0% $ 3,126,638

Cash 4.0% 131,144

Total Portfolio 100.0% $ 3,257,782

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 3,113,346
Contribs / Withdrawals          - 4,149
Income           5,234
Capital Gains / Losses         143,351

    $ 3,257,782
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,113,346
         - 4 ,149
        148,585

        148,585

    $  3 ,257,782

          5 ,234
        143,351

PERIOD
12/11 - 9/16

    $  2 ,576,962
     - 1 ,350,268
      2 ,031,088

      2 ,031,088

    $  3 ,257,782

        155,666
      1 ,875,422

VALUE ASSUMING

8.0% RETURN $      2,155,961
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TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

Large Cap Growth Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2011 2012 2013 2014 2015 2016
0

50

100

150

200

-10

0

10

20

30

40

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011 2012 2013 2014 2015 2016*

15.3

33.5

13.1

5.7 6.0

12.5

23.6

17.6
15.9

2.3

* 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

♦
♦ ♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.8 2.0 2.3 10.5 15.8 ----

  (RANK) (58) (95) (75) (64) ( 2) ----

5TH %ILE 9.0 10.6 10.2 17.5 14.5 19.2

25TH %ILE 6.4 7.1 5.7 13.6 12.2 17.2

MEDIAN 5.2 5.7 4.3 11.6 10.8 16.0

75TH %ILE 3.9 4.3 2.2 9.2 9.5 14.9

95TH %ILE 1.9 1.9 -0.4 6.0 6.8 12.7

Russ 1000G 4.6 5.2 6.0 13.8 11.8 16.6
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

3/16 0.2 0.7 -0.5

6/16 -2.6 0.6 -3.2

9/16 4.8 4.6 0.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016

Total Quarters Observed 19

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 10

Batting Average .474
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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1.04

1.00
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2016

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 $ 262,738 8.40% 11.7% Finance $ 156.0 B

 2 FACEBOOK INC-A   222,677 7.12% 12.2% Computer Tech 298.0 B

 3 ALPHABET INC-CL C   211,423 6.76% 12.3% Computer Tech 267.1 B

 4 NIKE INC -CL B   197,438 6.31% -4.3% NonDur Cons Goods 71.0 B

 5 PRICELINE GROUP INC/THE   195,708 6.26% 17.9% Service 72.7 B

 6 STARBUCKS CORP   184,455 5.90% -4.9% Consumer Service 79.4 B

 7 ACCENTURE PLC-CL A   176,413 5.64% 8.3% Consumer Service 75.8 B

 8 TJX COMPANIES INC   164,666 5.27% -2.9% Consumer Service 49.1 B

 9 ADOBE SYSTEMS INC   164,112 5.25% 13.3% Computer Tech 54.0 B

 10 ORACLE CORP   150,992 4.83% -3.7% Computer Tech 161.3 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

COCOA FIREFIGHTERS’ PENSION FUND
BUCKHEAD CAPITAL MANAGEMENT - VALUE EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2016



 

1

INVESTMENT RETURN 
 
On September 30th, 2016, the Cocoa Firefighters' Pension Fund's 
Buckhead Capital Management Value Equity portfolio was valued at 
$3,216,588, representing an increase of $44,238 from the June 
quarter's ending value of $3,172,350. Last quarter, the Fund posted 
withdrawals totaling $4,365, which partially offset the portfolio's net 
investment return of $48,603. Income receipts totaling $24,043 plus 
net realized and unrealized capital gains of $24,560 combined to 
produce the portfolio's net investment return.  
 
For the cumulative period since September 2011, the fund has 
recorded net withdrawals totaling $381,918 and posted net 
investment gains of $1.7 million. For the period since September 
2011, if the total fund had returned a compound annual rate of 8.0% 
it would have been valued at $2.4 million or $861,655 less than the 
actual value as of September 30th, 2016.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the third quarter, the Buckhead Capital Management Value Equity 
portfolio gained 1.5%, which was 2.0% below the Russell 1000 
Value Index’s return of 3.5% and ranked in the 91st percentile of the 
Large Cap Value universe. Over the trailing year, the portfolio 
returned 12.4%, which was 3.8% less than the benchmark's 16.2% 
performance, and ranked in the 57th percentile. Since September 
2011, the portfolio returned 14.1% on an annualized basis and 
ranked in the 80th percentile. For comparison, the Russell 1000 
Value returned an annualized 16.1% over the same period. 
 
 
 
 

ASSET ALLOCATION 
 
On September 30th, 2016, large cap equities comprised 95.2% of the 
total portfolio ($3.1 million), while cash & equivalents totaled 4.8% 
($154,406). 
 

 
EQUITY ANALYSIS 
 
Last quarter, the Buckhead portfolio was once again invested in nine 
of the eleven industry sectors represented in our analysis. Compared 
to the Russell 1000 Value Index, the portfolio was most overweight 
in the Consumer Service sector while most notably underweight in 
the Energy segment. The Durable Consumer Goods and 
Transportation sectors were vacant.  
 
Last quarter, the heavily weighted Consumer Service sector recorded 
a loss in contrast to the gain of its index counterpart. Declines in 
Energy, Utilities and Service added to the shortfall. Solid 
performance from the heavily allocated Computer Technology sector 
and a modest gain, albeit less than the index, helped offset some of 
the losses. Overall, the Buckhead portfolio lagged 200 basis points 
behind the Russell 1000 Value Index. 
 
 



COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 1.5 12.4 12.4 9.4 14.1

LARGE CAP VALUE RANK (91) (57) (57) (42) (80)

Total Portfolio - Net 1.4 11.8 11.8 8.9 13.4

RUSSELL 1000V 3.5 16.2 16.2 9.7 16.1

 Large Cap Equity - Gross 1.6 13.1 13.1 9.9 14.6

LARGE CAP VALUE RANK (91) (49) (49) (32) (70)

RUSSELL 1000V 3.5 16.2 16.2 9.7 16.1

RUSSELL 1000G 4.6 13.8 13.8 11.8 16.6

RUSSELL 3000 4.4 15.0 15.0 10.4 16.4

S&P 500 3.9 15.4 15.4 11.2 16.4

ASSET ALLOCATION

Large Cap Equity 95.2% $ 3,062,182

Cash 4.8% 154,406

Total Portfolio 100.0% $ 3,216,588

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 3,172,350
Contribs / Withdrawals          - 4,365
Income          24,043
Capital Gains / Losses          24,560

    $ 3,216,588
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,172,350
         - 4 ,365
         48,603

         48,603

    $  3 ,216,588

         24,043
         24,560

PERIOD
9/11 - 9/16

    $  1 ,879,396
       -381,918
      1 ,719,110

      1 ,719,110

    $  3 ,216,588

        424,136
      1 ,294,974

VALUE ASSUMING

8.0% RETURN $      2,354,933
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

RETURN 1.5 4.8 6.4 12.4 9.4 14.1

  (RANK) (91) (77) (64) (57) (42) (80)

5TH %ILE 8.4 11.3 14.9 21.2 12.2 18.2

25TH %ILE 5.9 8.5 10.0 16.3 10.4 16.8

MEDIAN 4.1 6.7 7.5 13.1 9.0 15.6

75TH %ILE 2.8 5.0 4.9 10.3 7.8 14.4

95TH %ILE 0.5 2.7 1.1 5.4 4.9 11.9

Russ 1000V 3.5 8.2 10.0 16.2 9.7 16.1
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 1.5 1.6 -0.1
6/16 3.3 4.6 -1.3
9/16 1.5 3.5 -2.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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 SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - BUCKHEAD CAPITAL MANAGEMENT VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 EXXON MOBIL CORP $ 123,065 4.02% -6.1% Energy $ 361.9 B

 2 GENERAL ELECTRIC CO   119,072 3.89% -5.1% Basic 265.4 B

 3 WELLS FARGO & CO   104,058 3.40% -5.6% Finance 223.4 B

 4 JOHNSON & JOHNSON   94,504 3.09% -2.0% NonDur Cons Goods 323.2 B

 5 JPMORGAN CHASE & CO   93,892 3.07% 7.8% Finance 240.5 B

 6 US BANCORP   90,069 2.94% 6.9% Finance 73.4 B

 7 MICROSOFT CORP   89,280 2.92% 13.2% Computer Tech 448.8 B

 8 CVS HEALTH CORP   88,990 2.91% -6.6% Consumer Service 94.9 B

 9 AT&T INC   88,124 2.88% -4.8% Service 249.8 B

 10 AMERICAN EXPRESS CO   84,213 2.75% 5.9% Finance 59.2 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

COCOA FIREFIGHTERS’ PENSION FUND
SOUTHERNSUN - US SMID CAP EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2016



 

1

INVESTMENT RETURN 
 
On September 30th, 2016, the Cocoa Firefighters' Pension Fund's 
SouthernSun US SMID Cap Equity portfolio was valued at 
$3,368,703, representing an increase of $91,861 from the June 
quarter's ending value of $3,276,842. Last quarter, the Fund posted 
withdrawals totaling $7,373, which partially offset the portfolio's net 
investment return of $99,234. Income receipts totaling $10,428 plus 
net realized and unrealized capital gains of $88,806 combined to 
produce the portfolio's net investment return.  
 
For the cumulative period since September 2011, the fund has 
recorded net withdrawals totaling $32,479 and posted net investment 
gains of $1.8 million. For the period since September 2011, if the 
total fund had returned a compound annual rate of 8.0% it would 
have been valued at $2.3 million or $1.1 million less than the actual 
value as of September 30th, 2016.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the third quarter, the SouthernSun US SMID Cap Equity portfolio 
gained 3.0%, which was 3.6% below the Russell 2500 Index’s return 
of 6.6% and ranked in the 89th percentile of the Smid Cap universe. 
Over the trailing year, the portfolio returned 13.5%, which was 0.9% 
less than the benchmark's 14.4% performance, and ranked in the 44th 
percentile. Since September 2011, the portfolio returned 16.2% on an 
annualized basis and ranked in the 48th percentile. For comparison, 
the Russell 2500 returned an annualized 16.3% over the same period. 
 
 
 
 

ASSET ALLOCATION 
 
On September 30th, 2016, smid cap equities comprised 94.1% of the 
total portfolio ($3.2 million), while cash & equivalents totaled 5.9% 
($197,206). 
 

 
EQUITY ANALYSIS 
 
The SouthernSun portfolio maintained its investment in seven of 
eleven industry sectors utilized in our data analysis. With respect to 
the Russell 2500 index, the portfolio was overweight in the Basic, 
Durable Consumer Goods, Consumer Service, Energy, and Service 
sectors, while most underweight in the Non-Durable Consumer 
Goods segment. The Transportation, Computer Technology, 
Technology, and Finance sectors were left unfunded. 
 
Last quarter, losses in the Non-Durable Consumer Goods, Consumer 
Service, Energy and Utilities segments hurt the portfolio, especially 
the Consumer Service section being the second heaviest in 
concentration. The portfolio fell short of the index in five of the 
seven represented sectors. Overall, SouthernSun trailed the 
benchmark by 360 basis points. 
 
 



COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 3.0 13.5 13.5 3.2 16.2

SMID CAP RANK (89) (44) (44) (93) (48)

Total Portfolio - Net 2.8 12.4 12.4 2.3 15.3

RUSSELL 2500 6.6 14.4 14.4 7.8 16.3

 SMid Cap Equity - Gross 3.3 14.6 14.6 3.3 17.0

SMID CAP RANK (85) (35) (35) (93) (31)

RUSSELL 2500 6.6 14.4 14.4 7.8 16.3

RUSSELL 2500G 7.0 11.0 11.0 7.4 16.2

RUSSELL 2500V 6.2 17.7 17.7 8.1 16.3

ASSET ALLOCATION

SMid Cap Equity 94.1% $ 3,171,497

Cash 5.9% 197,206

Total Portfolio 100.0% $ 3,368,703

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 3,276,842
Contribs / Withdrawals          - 7,373
Income          10,428
Capital Gains / Losses          88,806

    $ 3,368,703
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,276,842
         - 7 ,373
         99,234

         99,234

    $  3 ,368,703

         10,428
         88,806

PERIOD
9/11 - 9/16

    $  1 ,573,499
        - 32,479
      1 ,827,683

      1 ,827,683

    $  3 ,368,703

        201,717
      1 ,625,966

VALUE ASSUMING

8.0% RETURN $      2,300,371
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

Smid Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2011 2012 2013 2014 2015 2016
0

50

100

150

200

250

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011* 2012 2013 2014 2015 2016*

14.5
17.9

36.8

7.1

-2.9

10.8

18.6 19.3

43.2

2.3
-10.6

14.6

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
0

5

10

15

20

♦

♦

♦ ♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.0 7.1 14.6 13.5 3.2 16.2

  (RANK) (89) (70) (10) (44) (93) (48)

5TH %ILE 9.9 13.5 16.0 19.2 12.2 19.9

25TH %ILE 7.4 9.9 11.3 15.8 9.9 17.3

MEDIAN 5.7 8.4 9.3 12.8 7.6 16.1

75TH %ILE 4.2 6.7 6.8 9.1 6.5 14.8

95TH %ILE 1.8 3.8 2.4 4.3 2.1 11.4

Russ 2500 6.6 10.4 10.8 14.4 7.8 16.3
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

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

3/16 7.0 0.4 6.6
6/16 3.9 3.6 0.3
9/16 3.0 6.6 -3.6

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 WESTERN UNION CO $ 185,090 5.84% 9.3% Service $ 10.2 B

 2 CLEAN HARBORS INC   177,430 5.59% -7.9% Service 2.8 B

 3 CENTENE CORP   177,109 5.58% -6.2% Consumer Service 11.4 B

 4 DARLING INGREDIENTS INC   172,590 5.44% -9.3% NonDur Cons Goods 2.2 B

 5 NEWFIELD EXPLORATION CO   166,017 5.23% -1.6% Energy 8.6 B

 6 HANESBRANDS INC   158,974 5.01% 0.9% Consumer Service 9.5 B

 7 POLARIS INDUSTRIES INC   158,752 5.01% -4.6% Basic 5.0 B

 8 THOR INDUSTRIES INC   157,627 4.97% 31.2% Durable Cons Goods 4.4 B

 9 OGE ENERGY CORP   156,677 4.94% -2.6% Utilities 6.3 B

 10 TIMKEN CO   156,549 4.94% 15.4% Basic 2.8 B
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Associates, Inc.
© 1990, 2016

COCOA FIREFIGHTERS’ PENSION FUND
HIGHLAND CAPITAL - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2016





COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 5.5 6.9 6.9 -0.2 7.7

INTERNATIONAL EQUITY RANK (82) (77) (77) (87) (67)

Total Portfolio - Net 5.3 6.3 6.3 -0.7 7.1

MSCI EAFE 6.5 7.0 7.0 0.9 7.9

 International Equity - Gross 5.8 7.3 7.3 -0.3 8.2

INTERNATIONAL EQUITY RANK (78) (74) (74) (88) (57)

MSCI EAFE 6.5 7.0 7.0 0.9 7.9

EAFE VALUE 8.1 4.2 4.2 -1.0 6.6

EAFE GROWTH 5.0 9.9 9.9 2.8 9.1

ASSET ALLOCATION

Int’l Equity 95.9% $ 1,269,715

Cash 4.1% 53,983

Total Portfolio 100.0% $ 1,323,698

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 1,256,749
Contribs / Withdrawals          - 1,630
Income           6,518
Capital Gains / Losses          62,061

    $ 1,323,698
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,256,749
         - 1 ,630
         68,579

         68,579

    $  1 ,323,698

          6 ,518
         62,061

PERIOD
9/11 - 9/16

      $  938,468
        - 33,628
        418,858

        418,858

    $  1 ,323,698

        163,495
        255,362

VALUE ASSUMING

8.0% RETURN $      1,338,618
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.5 3.5 1.6 6.9 -0.2 7.7

  (RANK) (82) (84) (81) (77) (87) (67)

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

95TH %ILE 3.7 1.7 -1.8 1.9 -1.6 3.3

MSCI EAFE 6.5 5.2 2.2 7.0 0.9 7.9

4



COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 -1.9 -2.9 1.0
6/16 -1.9 -1.2 -0.7
9/16 5.5 6.5 -1.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

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 SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 0.4 4.5 4.5 3.9 3.2

CORE FIXED INCOME RANK (79) (95) (95) (86) (76)

Total Portfolio - Net 0.3 4.2 4.2 3.6 2.9

AGGREGATE A+ 0.2 4.5 4.5 3.8 2.8

 Fixed Income - Gross 0.4 4.7 4.7 4.1 3.4

CORE FIXED INCOME RANK (78) (94) (94) (71) (64)

AGGREGATE A+ 0.2 4.5 4.5 3.8 2.8

GOV/CREDIT 0.4 5.9 5.9 4.2 3.2

ASSET ALLOCATION

Fixed Income 98.4% $ 3,170,778

Cash 1.6% 50,107

Total Portfolio 100.0% $ 3,220,885

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 3,210,311
Contribs / Withdrawals          - 2,408
Income          25,196
Capital Gains / Losses         - 12,214

    $ 3,220,885
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,210,311
         - 2 ,408
         12,982

         12,982

    $  3 ,220,885

         25,196
        - 12,214

PERIOD
9/11 - 9/16

    $  1 ,847,946
        902,173
        470,766

        470,766

    $  3 ,220,885

        552,046
        - 81,280

VALUE ASSUMING

6.0% RETURN $      3,644,539
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE A+

Core Fixed Income Universe

Core Fixed Income Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.4 2.2 4.9 4.5 3.9 3.2

  (RANK) (79) (95) (97) (95) (86) (76)

5TH %ILE 1.3 4.2 7.5 7.1 5.1 4.5

25TH %ILE 0.9 3.4 6.6 6.1 4.7 4.0

MEDIAN 0.7 2.9 6.1 5.6 4.3 3.6

75TH %ILE 0.5 2.7 5.7 5.2 4.1 3.2

95TH %ILE 0.3 2.0 5.0 4.4 3.7 3.0

Agg A+ 0.2 2.1 5.0 4.5 3.8 2.8
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/16 2.7 2.9 -0.2
6/16 1.7 1.9 -0.2
9/16 0.4 0.2 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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 SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 151

Duration 4.94

YTM 2.38

Average Coupon 4.04

Avg Maturity / WAL 6.43

Average Quality AAA-AA

6,655
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/16

Total Portfolio - Gross 3.4 ---- ---- ---- 3.4

Total Portfolio - Net 3.2 ---- ---- ---- 3.2

NCREIF ODCE 2.1 10.1 10.1 12.4 2.1

 Real Estate - Gross 3.4 ---- ---- ---- 3.4

NCREIF ODCE 2.1 10.1 10.1 12.4 2.1

ASSET ALLOCATION

Real Estate 100.0% $ 1,567,142

Total Portfolio 100.0% $ 1,567,142

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 1,517,548
Contribs / Withdrawals          - 2,660
Income          17,976
Capital Gains / Losses          34,278

    $ 1,567,142
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,517,548
         - 2 ,660
         52,254

         52,254

    $  1 ,567,142

         17,976
         34,278

PERIOD
6/16 - 9/16

    $  1 ,517,548
         - 2 ,660
         52,254

         52,254

    $  1 ,567,142

         17,976
         34,278

VALUE ASSUMING

8.0% RETURN $      1,544,326
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/16 3.4 2.1 1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 1

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 0

Batting Average 1.000
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