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SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

3.1 4.5 5.9

2.1 3.5 5.3

5.1 5.7 6.2

VAL COR GRO

LC

MC

SC

TRAILING YEAR

15.1 18.5 21.9

13.4 15.3 17.8

20.5 20.7 20.9

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

3.0 3.1

4.2 4.4

2.20 1.60

1.25 1.25

76.0 76.6

1.18 1.14

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 4.6

S&P 500 4.5

Russell Mid 3.5

Russell 2000 5.7

MSCI EAFE 5.5

MSCI Emg Mkts 8.0

NCREIF ODCE 1.9

Aggregate Index 0.8

90 Day Tbills 0.3

MARKET SUMMARY

* GDP expanded at a 3% rate in Q3.

* Unemployement continued to decrease to 4.2%.

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

* The dollar weakened against the Euro.

* Growth stocks were again ahead of value stocks. The
spreads between growth and value were widest among
large cap stocks. Small cap stocks had the strongest
returns last quarter, with mid caps in the rear.
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 3.6 13.2 7.7 10.2 5.8
PUBLIC FUND RANK (35) (27) (15) ( 4) (39)

Total Portfolio - Net 3.5 12.5 7.0 9.6 5.3
Policy Index 3.7 13.6 8.2 10.2 6.5

 Large Cap Equity - Gross 5.0 20.3 13.4 14.8 6.7
LARGE CAP RANK (38) (35) ( 9) (37) (81)
Russell 1000 4.5 18.5 10.6 14.3 7.6
S&P 500 4.5 18.6 10.8 14.2 7.4
Russell 3000 4.6 18.7 10.7 14.2 7.6

 SMid Cap Equity - Gross 4.0 14.0 4.2 13.6 ----
SMID CAP RANK (61) (92) (97) (70) ----
Russell 2500 4.7 17.8 10.6 13.9 8.2

 International Equity - Gross 5.7 19.2 4.3 7.9 2.5
INTERNATIONAL EQUITY RANK (62) (64) (85) (67) (66)
MSCI EAFE 5.5 19.7 5.5 8.9 1.8
MSCI EAFE Net 5.4 19.1 5.0 8.4 1.3

 Real Estate - Gross 2.5 11.8 ---- ---- ----
NCREIF ODCE 1.9 7.6 10.8 11.6 5.0

 Fixed Income - Gross 0.8 0.3 2.9 2.3 4.7
CORE FIXED INCOME RANK (81) (66) (67) (61) (59)
Aggregate A+ 0.7 -0.4 2.5 1.8 4.0
Gov/Credit 0.8 0.0 2.8 2.1 4.3
Aggregate Index 0.8 0.1 2.7 2.1 4.3

ASSET ALLOCATION

Large Cap Equity 40.7% $ 7,487,824

SMid Cap Equity 18.8% 3,461,763

Int’l Equity 7.9% 1,457,372

Real Estate 9.3% 1,720,001

Fixed Income 17.0% 3,128,399

Cash 6.2% 1,146,625

Total Portfolio 100.0% $ 18,401,984

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

   $ 17,623,940
Contribs / Withdrawals         144,748
Income          92,880
Capital Gains / Losses         540,416

   $ 18,401,984
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 17,623,940
        144,748
        633,296

        633,296

   $ 18,401,984

         92,880
        540,416

PERIOD
9/07 - 9/17

   $ 12,119,106
     - 1 ,315,350
      7 ,598,228

      7 ,598,228

   $ 18,401,984

      2 ,869,164
      4 ,729,064

VALUE ASSUMING

8.0% RETURN $     23,440,861
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

CURRENT

LC

SMID

INEQ

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 7, 487, 824 40.7% 40.0% 0.7%

SMID CAP EQUITY        3, 461, 763 18.8% 20.0% -1.2%

INTERNATIONAL EQUITY        1, 457, 372  7.9% 10.0% -2.1%

REAL ESTATE        1, 720, 001  9.3% 10.0% -0.7%

FIXED INCOME        3, 128, 399 17.0% 20.0% -3.0%

CASH & EQUIVALENT        1, 146, 625  6.2% 0.0% 6.2%

TOTAL FUND     $ 18, 401, 984 100.0%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Total Portfolio (Public Fund)  3.6 (35) 13.2 (27) 7.7 (15) 10.2 ( 4) 5.8  (39) 09/07

 Policy Index  3.7 ---- 13.6 ---- 8.2 ---- 10.2 ---- 6.5  ---- 09/07

 Polen Capital (LC Growth)  4.1 (76) 20.6 (54) 16.3 ( 3) 15.5 (36) 15.9  (50) 12/11

 Russell 1000G  5.9 ---- 21.9 ---- 12.7 ---- 15.3 ---- 16.2  ---- 12/11

 Brandywine (LC Value)  5.7 (10) ---- ---- ----  ---- ----  ---- 5.7  (10) 06/17

 Russell 1000V  3.1 ---- 15.1 ---- 8.5 ---- 13.2 ---- 3.1  ---- 06/17

 SouthernSun (Smid Cap)  3.7 (71) 13.2 (92) 4.0 (97) 12.8 (78) 15.7  (73) 09/11

 Russell 2500  4.7 ---- 17.8 ---- 10.6 ---- 13.9 ---- 16.5  ---- 09/11

 Highland (Intl Eq)  5.3 (71) 18.0 (73) 4.1 (86) 7.5 (73) 2.7  (61) 09/07

 MSCI EAFE  5.5 ---- 19.7 ---- 5.5 ---- 8.9 ---- 1.8  ---- 09/07

 Intercontinental  2.5 ---- 11.8 ---- ----  ---- ----  ---- 12.4  ---- 06/16

 NCREIF ODCE  1.9 ---- 7.6 ---- 10.8 ---- 11.6 ---- 7.8  ---- 06/16

 Richmond (Core Fixed)  0.8 (86) 0.3 (68) 2.7 (80) 2.2 (74) 4.5  (75) 09/07

 Aggregate A+  0.7 ---- -0.4 ---- 2.5 ---- 1.8 ---- 4.0  ---- 09/07
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -1.8

Brandywine Russell 1000V 2.6

SouthernSun Russell 2500 -1.0

Highland MSCI EAFE -0.2

Intercontinental NCREIF ODCE 0.6

Richmond Aggregate A+ 0.1

Total Portfolio Policy Index -0.1

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -1.3

Brandywine Russell 1000V N/A

SouthernSun Russell 2500 -4.6

Highland MSCI EAFE -1.7

Intercontinental NCREIF ODCE 4.2

Richmond Aggregate A+ 0.7

Total Portfolio Policy Index -0.4
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $3,848,061 20.9

Brandywine (LCV) $3,797,663 20.6

SouthernSun (SMDC) $3,616,369 19.7

Highland (INEQ) $1,553,561 8.4

Intercontinental (REAL) $1,720,001 9.3

Richmond (FIXD) $3,218,432 17.5

R and D (CASH) $647,897 3.5

Total $18,401,984 100.0

POLEN CAPITAL (LCG) 20.9%

BRANDYWINE (LCV) 20.6%

SOUTHERNSUN (SMDC) 19.7%

HIGHLAND (INEQ) 8.4%

INTERCONTINENTAL (REAL) 9.3%

RICHMOND (FIXD) 17.5%

R AND D (CASH) 3.5%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2017
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2017

Polen Capital  (LCG) 4.1 3,704,344 -6,948 150,665 3,848,061

Brandywine  (LCV) 5.7 3,592,170 -853 206,346 3,797,663

SouthernSun  (SMDC) 3.7 3,495,629 -8,695 129,435 3,616,369

Highland  (INEQ) 5.3 1,477,362 -2,265 78,464 1,553,561

Intercontinental  (REAL) 2.5 1,681,658 -4,231 42,574 1,720,001

Richmond  (FIXD) 0.8 3,196,163 -3,051 25,320 3,218,432

R and D  (CASH) --- 476,614 170,791 492 647,897

Total Portfolio 3.6 17,623,940 144,748 633,296 18,401,984
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

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 3.6 6.5 11.1 13.2 7.7 10.2

  (RANK) (35) (52) (57) (27) (15) ( 4)

5TH %ILE 4.3 8.1 13.8 15.1 8.2 10.1

25TH %ILE 3.8 7.1 12.2 13.3 7.4 9.2

MEDIAN 3.4 6.5 11.3 12.2 6.8 8.6

75TH %ILE 3.2 5.9 10.3 11.0 6.2 7.9

95TH %ILE 2.1 4.5 7.7 7.1 4.9 6.3

Policy Idx 3.7 6.5 11.0 13.6 8.2 10.2
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/07 -2.0 -1.4 -0.6
3/08 -8.1 -5.9 -2.2
6/08 0.9 -1.7 2.6
9/08 -8.4 -6.5 -1.9

12/08 -13.3 -14.1 0.8
3/09 -6.3 -8.1 1.8
6/09 11.4 13.0 -1.6
9/09 11.0 12.7 -1.7

12/09 3.7 3.7 0.0
3/10 3.9 4.2 -0.3
6/10 -7.0 -7.1 0.1
9/10 7.4 9.6 -2.2

12/10 7.8 7.6 0.2
3/11 5.0 4.5 0.5
6/11 0.4 0.8 -0.4
9/11 -11.2 -11.0 -0.2

12/11 8.9 8.3 0.6
3/12 10.1 8.9 1.2
6/12 -4.9 -2.1 -2.8
9/12 4.8 4.8 0.0

12/12 1.8 1.4 0.4
3/13 7.0 7.4 -0.4
6/13 0.7 0.7 0.0
9/13 6.6 5.6 1.0

12/13 6.2 6.3 -0.1
3/14 1.7 2.0 -0.3
6/14 4.3 3.8 0.5
9/14 -1.0 -1.3 0.3

12/14 2.2 3.5 -1.3
3/15 3.0 2.7 0.3
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

12/16 1.9 2.3 -0.4
3/17 4.3 4.3 0.0
6/17 2.8 2.7 0.1
9/17 3.6 3.7 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

POLEN CAPITAL (LCG) 49.8%

BRANDYWINE (LCV) 50.2%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 4.2 (74) 21.4 (43) 21.4 (43) 16.9 ( 1) 16.2 (19) $3,727,080

Russell 1000 Growth 5.9 ---- 21.9 ---- 21.9 ---- 12.7 ---- 15.3 ---- ----

BRANDYWINE (Large Cap Value) 5.8 (10) ---- ---- ---- ---- ---- ---- ---- ---- $3,760,744

Russell 1000 Value 3.1 ---- 15.1 ---- 15.1 ---- 8.5 ---- 13.2 ---- ----

TOTAL (Large Cap) 5.0 (38) 20.3 (35) 20.3 (35) 13.4 ( 9) 14.8 (37) $7,487,824

Russell 1000 4.5 ---- 18.5 ---- 18.5 ---- 10.6 ---- 14.3 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000

Large Cap Universe

Large Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2012 2013 2014 2015 2016 2017
0

50

100

150

200

250

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2012 2013 2014 2015 2016 2017*

16.4

33.1

13.2

0.9

12.0 14.212.8

27.8

15.5

8.8 7.5

16.7

* 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

25

♦

♦

♦
♦

♦ ♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.0 9.8 16.7 20.3 13.4 14.8

  (RANK) (38) (23) (30) (35) ( 9) (37)

5TH %ILE 6.9 13.2 24.4 24.9 14.1 17.1

25TH %ILE 5.5 9.6 17.5 21.4 11.8 15.2

MEDIAN 4.6 7.8 14.0 18.9 10.4 14.3

75TH %ILE 3.8 6.2 10.7 16.5 8.8 13.1

95TH %ILE 2.1 3.5 7.4 11.1 5.8 10.5

Russ 1000 4.5 7.7 14.2 18.5 10.6 14.3
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference
12/07 -2.6 -3.2 0.6
3/08 -12.2 -9.5 -2.7
6/08 2.6 -1.9 4.5
9/08 -11.8 -9.4 -2.4

12/08 -20.4 -22.5 2.1
3/09 -11.0 -10.5 -0.5
6/09 12.6 16.5 -3.9
9/09 13.6 16.1 -2.5

12/09 5.5 6.1 -0.6
3/10 4.9 5.7 -0.8
6/10 -11.3 -11.4 0.1
9/10 8.3 11.6 -3.3

12/10 9.7 11.2 -1.5
3/11 6.2 6.2 0.0
6/11 0.2 0.1 0.1
9/11 -13.1 -14.7 1.6

12/11 11.4 11.9 -0.5
3/12 14.3 12.9 1.4
6/12 -5.9 -3.1 -2.8
9/12 5.9 6.3 -0.4

12/12 -1.1 0.1 -1.2
3/13 8.8 11.0 -2.2
6/13 0.7 2.7 -2.0
9/13 5.2 6.0 -0.8

12/13 10.9 10.2 0.7
3/14 2.3 2.1 0.2
6/14 4.3 5.1 -0.8
9/14 1.3 0.7 0.6

12/14 6.9 4.9 2.0
3/15 2.3 1.6 0.7
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

12/16 3.1 3.8 -0.7
3/17 6.3 6.0 0.3
6/17 4.6 3.1 1.5
9/17 5.0 4.5 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 21

Batting Average .475

18



COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

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) 4.0 (61) 14.0 (92) 14.0 (92) 4.2 (97) 13.6 (70) $3,461,763

Russell 2500 4.7 ---- 17.8 ---- 17.8 ---- 10.6 ---- 13.9 ---- ----

TOTAL (Smid Cap) 4.0 (61) 14.0 (92) 14.0 (92) 4.2 (97) 13.6 (70) $3,461,763

Russell 2500 4.7 ---- 17.8 ---- 17.8 ---- 10.6 ---- 13.9 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500
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Smid Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2012 2013 2014 2015 2016 2017
0

50

100

150

200

250

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2012 2013 2014 2015 2016 2017*

17.9

36.8

7.1

-2.9

17.6
11.0

20.7

46.3

2.2
-11.6

19.1

10.8

* 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

25

♦
♦

♦
♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.0 6.0 10.8 14.0 4.2 13.6

  (RANK) (61) (62) (55) (92) (97) (70)

5TH %ILE 7.3 12.2 22.3 24.9 14.8 17.4

25TH %ILE 5.4 9.0 15.2 21.3 12.6 15.6

MEDIAN 4.3 6.8 11.2 18.9 10.8 14.3

75TH %ILE 3.2 4.9 8.3 15.8 9.2 13.1

95TH %ILE 1.2 1.7 4.4 12.6 5.2 10.0

Russ 2500 4.7 7.0 11.0 17.8 10.6 13.9
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

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

12/16 2.9 6.1 -3.2

3/17 4.5 3.7 0.8
6/17 2.0 2.1 -0.1
9/17 4.0 4.7 -0.7

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 24

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 11

Batting Average .542
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

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) 5.7 (62) 19.2 (64) 19.2 (64) 4.3 (85) 7.9 (67) $1,457,372

MSCI EAFE 5.5 ---- 19.7 ---- 19.7 ---- 5.5 ---- 8.9 ---- ----

TOTAL (International Equity) 5.7 (62) 19.2 (64) 19.2 (64) 4.3 (85) 7.9 (67) $1,457,372

MSCI EAFE 5.5 ---- 19.7 ---- 19.7 ---- 5.5 ---- 8.9 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

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 5.7 8.3 17.7 19.2 4.3 7.9

  (RANK) (62) (91) (88) (64) (85) (67)

5TH %ILE 11.2 21.1 36.5 30.6 14.0 16.1

25TH %ILE 8.2 16.6 28.9 24.5 9.2 11.3

MEDIAN 6.4 13.8 24.0 20.9 6.9 9.2

75TH %ILE 5.1 11.4 20.4 17.5 5.1 7.2

95TH %ILE 2.4 6.3 13.2 11.9 2.1 3.7

MSCI EAFE 5.5 12.2 20.5 19.7 5.5 8.9
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INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
12/07 -3.5 -1.7 -1.8
3/08 -12.0 -8.8 -3.2
6/08 -0.2 -1.9 1.7
9/08 -14.8 -20.5 5.7

12/08 -20.9 -19.9 -1.0
3/09 -13.0 -13.9 0.9
6/09 26.4 25.8 0.6
9/09 21.7 19.5 2.2

12/09 2.8 2.2 0.6
3/10 1.5 0.9 0.6
6/10 -13.1 -13.7 0.6
9/10 15.5 16.5 -1.0

12/10 10.4 6.7 3.7
3/11 5.0 3.4 1.6
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
3/16 -2.1 -2.9 0.8
6/16 -2.1 -1.2 -0.9
9/16 5.8 6.5 -0.7

12/16 1.3 -0.7 2.0
3/17 8.6 7.4 1.2
6/17 2.5 6.4 -3.9
9/17 5.7 5.5 0.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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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 2.5 ---- 11.8 ---- 11.8 ---- ---- ---- ---- ---- $1,720,001

NCREIF NFI-ODCE Index 1.9 ---- 7.6 ---- 7.6 ---- 10.8 ---- 11.6 ---- ----

TOTAL 2.5 ---- 11.8 ---- 11.8 ---- ---- ---- ---- ---- $1,720,001

NCREIF NFI-ODCE Index 1.9 ---- 7.6 ---- 7.6 ---- 10.8 ---- 11.6 ---- ----
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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
12/16 5.7 2.1 3.6

3/17 1.7 1.8 -0.1
6/17 1.4 1.7 -0.3
9/17 2.5 1.9 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017

Total Quarters Observed 5

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 2

Batting Average .600
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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) 0.8 (81) 0.3 (66) 0.3 (66) 2.9 (67) 2.3 (61) $3,128,399

Bloomberg Barclays Aggregate A-or-Better 0.7 ---- -0.4 ---- -0.4 ---- 2.5 ---- 1.8 ---- ----

TOTAL (Core Fixed Income) 0.8 (81) 0.3 (66) 0.3 (66) 2.9 (67) 2.3 (61) $3,128,399

Bloomberg Barclays Aggregate A-or-Better 0.7 ---- -0.4 ---- -0.4 ---- 2.5 ---- 1.8 ---- ----
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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 0.8 2.2 3.0 0.3 2.9 2.3

  (RANK) (81) (85) (86) (66) (67) (61)

5TH %ILE 1.2 3.2 4.5 2.7 3.9 3.5

25TH %ILE 1.1 2.7 3.8 1.2 3.4 2.8

MEDIAN 0.9 2.5 3.5 0.6 3.0 2.5

75TH %ILE 0.8 2.3 3.2 0.2 2.8 2.2

95TH %ILE 0.7 2.0 2.8 -0.2 2.6 2.0

Agg A+ 0.7 2.0 2.7 -0.4 2.5 1.8
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference
12/07 3.0 3.1 -0.1
3/08 2.0 2.4 -0.4
6/08 -0.9 -1.1 0.2
9/08 -3.8 -0.1 -3.7

12/08 5.0 5.2 -0.2
3/09 0.4 0.0 0.4
6/09 4.2 1.0 3.2
9/09 5.1 3.3 1.8

12/09 0.3 0.0 0.3
3/10 2.3 1.7 0.6
6/10 3.7 3.5 0.2
9/10 2.6 2.2 0.4

12/10 -1.2 -1.3 0.1
3/11 0.6 0.3 0.3
6/11 2.3 2.3 0.0
9/11 4.0 4.0 0.0

12/11 1.0 1.0 0.0
3/12 0.9 0.1 0.8
6/12 2.0 2.0 0.0
9/12 1.9 1.3 0.6

12/12 0.3 0.0 0.3
3/13 0.0 -0.1 0.1
6/13 -2.1 -2.1 0.0
9/13 0.7 0.5 0.2

12/13 -0.2 -0.3 0.1
3/14 1.9 1.6 0.3
6/14 1.9 1.9 0.0
9/14 0.3 0.2 0.1

12/14 1.8 1.9 -0.1
3/15 1.6 1.5 0.1
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

12/16 -2.6 -3.0 0.4
3/17 0.8 0.7 0.1
6/17 1.4 1.3 0.1
9/17 0.8 0.7 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 34

Quarters Below the Benchmark 6

Batting Average .850
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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 FACEBOOK INC-A $ 296,630 2.71% 13.2% Computer Tech $ 405.0 B

 2 ADOBE SYSTEMS INC   269,568 2.46% 5.5% Computer Tech 73.5 B

 3 ALPHABET INC-CL C   257,041 2.35% 5.5% Computer Tech 333.5 B

 4 VISA INC-CLASS A SHARES   244,367 2.23% 12.4% Finance 192.5 B

 5 CELGENE CORP   224,854 2.05% 12.3% NonDur Cons Goods 114.1 B

 6 AUTOMATIC DATA PROCESSING   220,498 2.01% 7.2% Service 48.6 B

 7 DARLING INGREDIENTS INC   219,333 2.00% 11.3% NonDur Cons Goods 2.9 B

 8 ORACLE CORP   212,402 1.94% -3.2% Computer Tech 201.8 B

 9 CENTENE CORP   201,088 1.84% 21.1% Consumer Service 16.7 B

 10 ACCENTURE PLC-CL A   191,934 1.75% 9.7% Consumer Service 83.5 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE A+

No. of Securities 136

Duration 5.67

YTM 2.59

Average Coupon 3.88
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Average Quality AAA
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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: 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: NO

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

59.5% 60.0% 40.0% 80.0% YES

7.9% 10.0% 0.0% 12.0% YES

Real Estate 9.3% 10.0% 5.0% 15.0% YES

17.0% 20.0% 10.0% 30.0% YES

6.2% --- --- --- ---
.

Actual Target Minimum Maximum Compliance

20.9% 20.0% 15.0% 25.0% YES

20.6% 20.0% 15.0% 25.0% YES

19.7% 20.0% 15.0% 25.0% YES

8.4% 10.0% 0.0% 12.0% YES

Intercontinental 9.3% 10.0% 5.0% 15.0% YES

Richmond Capital Mgmt 17.5% 20.0% 10.0% 30.0% YES

Cash account 3.5% --- --- --- ---

Total Fund Asset Allocation

Domestic Equity

SouthernSun

Highland Capital Mgmt

Int'l Equity

Fixed

Cash

Manager Allocation

Polen Capital Mgmt

Brandywine
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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

Brandywine Portfolio cash allocation is 5% or less: YES

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

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

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

Brandywine Portfolio Beta is 1.15 or less: YES

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

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

Brandywine 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: NO

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: 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: NO

Richmond Portfolio holdings do not exceed 5% in any one non-USG bond: YES
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Manager Fee Schedule 

Polen Capital 60 basis points per annum 

Brandywine 40 basis points per annum 

Southern Sun 
90 basis points on the first 25M; 85 basis points on the next 25M; 

75 basis points on the balance 

Highland Capital 50 basis points per annum 

Intercontinental 
Base fee: 110 basis points per annum on invested capital. 

Incentive fee: 20% over preferred return of 8% 

Richmond 30 basis points per annum 

 



COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.8 2.2 2.2 1.2 1.3

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

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

International Equity Style QTR FYTD 1 Year 3 years 5 Years

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

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

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

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 2.1 -4.4 -4.4 0.4 -1.2
NCREIF NFI-ODCE Index Real Estate 1.9 7.6 7.6 10.8 11.6
HFRI FOF Composite Hedge Funds 2.3 6.5 6.5 2.2 3.8
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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 - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 12/11

Total Portfolio - Gross 4.1 20.6 16.3 15.5 15.9

LARGE CAP GROWTH RANK (76) (54) ( 3) (36) (50)

Total Portfolio - Net 3.9 19.8 15.6 14.8 15.2

Russell 1000G 5.9 21.9 12.7 15.3 16.2

 Large Cap Equity - Gross 4.2 21.4 16.9 16.2 16.6

LARGE CAP GROWTH RANK (74) (43) ( 1) (19) (30)

Russell 1000G 5.9 21.9 12.7 15.3 16.2

S&P 500 4.5 18.6 10.8 14.2 15.3

ASSET ALLOCATION

Large Cap Equity 96.9% $ 3,727,080

Cash 3.1% 120,981

Total Portfolio 100.0% $ 3,848,061

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 3,704,344
Contribs / Withdrawals          - 6,948
Income           4,994
Capital Gains / Losses         145,671

    $ 3,848,061
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,704,344
         - 6 ,948
        150,665

        150,665

    $  3 ,848,061

          4 ,994
        145,671

PERIOD
12/11 - 9/17

    $  2 ,576,962
     - 1 ,425,845
      2 ,696,944

      2 ,696,944

    $  3 ,848,061

        181,359
      2 ,515,585

VALUE ASSUMING

8.0% RETURN $      2,250,872
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

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

2012 2013 2014 2015 2016 2017
0

50

100

150

200

250

-10

0

10

20

30

40

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2012 2013 2014 2015 2016 2017*

15.3

33.5

13.1

5.7
7.1

20.7

12.5

23.6

17.6
15.9

1.6

21.3

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
0

5

10

15

20

25

30

♦

♦

♦ ♦
♦ ♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.1 11.1 21.3 20.6 16.3 15.5

  (RANK) (76) (38) (37) (54) ( 3) (36)

5TH %ILE 8.0 15.8 28.4 25.5 15.7 18.1

25TH %ILE 6.3 12.3 23.2 22.7 13.2 15.8

MEDIAN 5.4 10.5 19.8 20.8 11.8 14.8

75TH %ILE 4.1 9.0 17.2 18.2 10.1 13.8

95TH %ILE 2.4 5.8 11.6 14.1 8.1 11.9

Russ 1000G 5.9 10.8 20.7 21.9 12.7 15.3
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

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

12/16 -0.6 1.0 -1.6

3/17 9.3 8.9 0.4
6/17 6.7 4.7 2.0
9/17 4.1 5.9 -1.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017

Total Quarters Observed 23

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 12

Batting Average .478
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

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 - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 FACEBOOK INC-A $ 296,630 7.96% 13.2% Computer Tech $ 405.0 B

 2 ADOBE SYSTEMS INC   269,568 7.23% 5.5% Computer Tech 73.5 B

 3 ALPHABET INC-CL C   257,041 6.90% 5.5% Computer Tech 333.5 B

 4 VISA INC-CLASS A SHARES   244,367 6.56% 12.4% Finance 192.5 B

 5 CELGENE CORP   224,854 6.03% 12.3% NonDur Cons Goods 114.1 B

 6 AUTOMATIC DATA PROCESSING   220,498 5.92% 7.2% Service 48.6 B

 7 ORACLE CORP   212,402 5.70% -3.2% Computer Tech 201.8 B

 8 ACCENTURE PLC-CL A   191,934 5.15% 9.7% Consumer Service 83.5 B

 9 NIKE INC -CL B   191,275 5.13% -11.8% NonDur Cons Goods 68.0 B

 10 PRICELINE GROUP INC/THE   186,744 5.01% -2.1% Service 89.8 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

COCOA FIREFIGHTERS’ PENSION FUND
BRANDYWINE GLOBAL INVESTMENT MANAGEMENT - DYNAMIC LARGE CAP VALUE

PERFORMANCE REVIEW
SEPTEMBER 2017





COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year

Total Portfolio - Gross 5.7 ---- ---- ----

LARGE CAP VALUE RANK (10) ---- ---- ----

Total Portfolio - Net 5.6 ---- ---- ----

Russell 1000V 3.1 15.1 8.5 13.2

 Large Cap Equity - Gross 5.8 ---- ---- ----

LARGE CAP VALUE RANK (10) ---- ---- ----

Russell 1000V 3.1 15.1 8.5 13.2

ASSET ALLOCATION

Large Cap Equity 99.0% $ 3,760,744

Cash 1.0% 36,919

Total Portfolio 100.0% $ 3,797,663

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 3,592,170
Contribs / Withdrawals            -853
Income          18,459
Capital Gains / Losses         187,887

    $ 3,797,663
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,592,170
           -853
        206,346

        206,346

    $  3 ,797,663

         18,459
        187,887

LAST
QUARTER

    $  3 ,592,170
           -853
        206,346

        206,346

    $  3 ,797,663

         18,459
        187,887

VALUE ASSUMING

8.0% RETURN $      3,661,092
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 ---- ---- ---- ---- ----

  (RANK) (10) ---- ---- ---- ---- ----

5TH %ILE 6.3 9.8 16.4 24.5 12.5 16.5

25TH %ILE 4.9 7.7 12.8 20.5 10.3 15.0

MEDIAN 4.1 6.2 10.5 18.0 9.1 13.8

75TH %ILE 3.3 5.2 8.5 15.2 7.9 12.6

95TH %ILE 1.6 2.3 5.3 9.9 5.4 10.2

Russ 1000V 3.1 4.5 7.9 15.1 8.5 13.2
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

9/17 5.7 3.1 2.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017

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 - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

CONCENTRATION
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 167,991 4.47% 7.4% Computer Tech $ 796.1 B

 2 BANK OF AMERICA CORP   164,406 4.37% 4.8% Finance 267.4 B

 3 CITIGROUP INC   161,919 4.31% 9.0% Finance 198.2 B

 4 JPMORGAN CHASE & CO   146,799 3.90% 5.0% Finance 336.1 B

 5 WALT DISNEY CO/THE   114,637 3.05% -6.8% Service 152.1 B

 6 LYONDELLBASELL INDU-CL A   104,102 2.77% 18.2% NonDur Cons Goods 39.2 B

 7 LOCKHEED MARTIN CORP   98,672 2.62% 12.3% Technology 89.4 B

 8 UNITED TECHNOLOGIES CORP   95,998 2.55% -4.4% Technology 92.7 B

 9 MORGAN STANLEY   94,076 2.50% 8.5% Finance 88.5 B

 10 GOLDMAN SACHS GROUP INC   91,555 2.43% 7.2% Finance 91.8 B

MARKET  CAPITALIZATION
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COCOA FIREFIGHTERS’ PENSION FUND
SOUTHERNSUN - US SMID CAP EQUITY
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SEPTEMBER 2017





COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/11

Total Portfolio - Gross 3.7 13.2 4.0 12.8 15.7

SMID CAP RANK (71) (92) (97) (78) (73)

Total Portfolio - Net 3.5 12.2 3.1 11.8 14.8

Russell 2500 4.7 17.8 10.6 13.9 16.5

 SMid Cap Equity - Gross 4.0 14.0 4.2 13.6 16.5

SMID CAP RANK (61) (92) (97) (70) (55)

Russell 2500 4.7 17.8 10.6 13.9 16.5

Russell 2500G 5.8 20.0 11.3 14.4 16.8

Russell 2500V 3.8 15.7 9.9 13.2 16.2

ASSET ALLOCATION

SMid Cap Equity 95.7% $ 3,461,763

Cash 4.3% 154,606

Total Portfolio 100.0% $ 3,616,369

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 3,495,629
Contribs / Withdrawals          - 8,695
Income          11,552
Capital Gains / Losses         117,883

    $ 3,616,369
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,495,629
         - 8 ,695
        129,435

        129,435

    $  3 ,616,369

         11,552
        117,883

PERIOD
9/11 - 9/17

    $  1 ,573,499
       -216,704
      2 ,259,574

      2 ,259,574

    $  3 ,616,369

        247,172
      2 ,012,402

VALUE ASSUMING

8.0% RETURN $      2,290,600
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 5.6 10.2 13.2 4.0 12.8

  (RANK) (71) (69) (60) (92) (97) (78)

5TH %ILE 7.3 12.2 22.3 24.9 14.8 17.4

25TH %ILE 5.4 9.0 15.2 21.3 12.6 15.6

MEDIAN 4.3 6.8 11.2 18.9 10.8 14.3

75TH %ILE 3.2 4.9 8.3 15.8 9.2 13.1

95TH %ILE 1.2 1.7 4.4 12.6 5.2 10.0

Russ 2500 4.7 7.0 11.0 17.8 10.6 13.9
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

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

12/16 2.8 6.1 -3.3

3/17 4.3 3.7 0.6
6/17 1.8 2.1 -0.3
9/17 3.7 4.7 -1.0

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4
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-12
2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 24

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 11

Batting Average .542
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - SOUTHERNSUN US SMID CAP EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 DARLING INGREDIENTS INC $ 219,333 6.34% 11.3% NonDur Cons Goods $ 2.9 B

 2 CENTENE CORP   201,088 5.81% 21.1% Consumer Service 16.7 B

 3 CLEAN HARBORS INC   191,589 5.53% 1.6% Service 3.2 B

 4 HANESBRANDS INC   181,966 5.26% 6.9% Consumer Service 9.0 B

 5 POLARIS INDUSTRIES INC   180,277 5.21% 14.0% Basic 6.5 B

 6 TIMKEN CO   178,324 5.15% 5.5% Basic 3.8 B

 7 TRINITY INDUSTRIES INC   177,364 5.12% 14.2% Basic 4.8 B

 8 WESTERN UNION CO   176,256 5.09% 1.7% Service 8.9 B

 9 NEWFIELD EXPLORATION CO   172,234 4.98% 4.3% Energy 5.9 B

 10 MURPHY USA INC   167,463 4.84% -6.9% Consumer Service 2.5 B

MARKET  CAPITALIZATION
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 5.3 18.0 4.1 7.5 2.7

INTERNATIONAL EQUITY RANK (71) (73) (86) (73) (61)

Total Portfolio - Net 5.2 17.4 3.6 7.0 2.2

MSCI EAFE 5.5 19.7 5.5 8.9 1.8

 International Equity - Gross 5.7 19.2 4.3 7.9 2.5

INTERNATIONAL EQUITY RANK (62) (64) (85) (67) (66)

MSCI EAFE 5.5 19.7 5.5 8.9 1.8

EAFE Value 5.9 23.2 4.1 8.4 1.1

EAFE Growth 5.0 16.1 6.9 9.3 2.5

ASSET ALLOCATION

Int’l Equity 93.8% $ 1,457,372

Cash 6.2% 96,189

Total Portfolio 100.0% $ 1,553,561

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 1,477,362
Contribs / Withdrawals          - 2,265
Income           7,890
Capital Gains / Losses          70,574

    $ 1,553,561
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,477,362
         - 2 ,265
         78,464

         78,464

    $  1 ,553,561

          7 ,890
         70,574

PERIOD
9/07 - 9/17

    $  1 ,549,793
       -354,316
        358,084

        358,084

    $  1 ,553,561

        302,915
         55,168

VALUE ASSUMING

8.0% RETURN $      2,633,515
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL 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 5.3 7.7 16.5 18.0 4.1 7.5

  (RANK) (71) (93) (92) (73) (86) (73)

5TH %ILE 11.2 21.1 36.5 30.6 14.0 16.1

25TH %ILE 8.2 16.6 28.9 24.5 9.2 11.3

MEDIAN 6.4 13.8 24.0 20.9 6.9 9.2

75TH %ILE 5.1 11.4 20.4 17.5 5.1 7.2

95TH %ILE 2.4 6.3 13.2 11.9 2.1 3.7

MSCI EAFE 5.5 12.2 20.5 19.7 5.5 8.9
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COCOA - HIGHLAND CAPITAL INTERNATIONAL EQUITY SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
12/07 -3.2 -1.7 -1.5
3/08 -11.8 -8.8 -3.0
6/08 -0.1 -1.9 1.8
9/08 -13.7 -20.5 6.8

12/08 -19.8 -19.9 0.1
3/09 -12.5 -13.9 1.4
6/09 26.1 25.8 0.3
9/09 20.8 19.5 1.3

12/09 2.6 2.2 0.4
3/10 1.4 0.9 0.5
6/10 -11.9 -13.7 1.8
9/10 14.2 16.5 -2.3

12/10 10.0 6.7 3.3
3/11 4.7 3.4 1.3
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
3/16 -1.9 -2.9 1.0
6/16 -1.9 -1.2 -0.7
9/16 5.5 6.5 -1.0

12/16 1.3 -0.7 2.0
3/17 8.1 7.4 0.7
6/17 2.3 6.4 -4.1
9/17 5.3 5.5 -0.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 06/16

Total Portfolio - Gross 2.5 11.8 ---- ---- 12.4

Total Portfolio - Net 2.3 9.8 ---- ---- 10.5

NCREIF ODCE 1.9 7.6 10.8 11.6 7.8

 Real Estate - Gross 2.5 11.8 ---- ---- 12.4

NCREIF ODCE 1.9 7.6 10.8 11.6 7.8

ASSET ALLOCATION

Real Estate 100.0% $ 1,720,001

Total Portfolio 100.0% $ 1,720,001

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 1,681,658
Contribs / Withdrawals          - 4,231
Income          22,505
Capital Gains / Losses          20,069

    $ 1,720,001
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,681,658
         - 4 ,231
         42,574

         42,574

    $  1 ,720,001

         22,505
         20,069

PERIOD
6/16 - 9/17

    $  1 ,517,548
        - 33,561
        236,014

        236,014

    $  1 ,720,001

        102,863
        133,151

VALUE ASSUMING

8.0% RETURN $      1,635,533
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2017

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
12/16 5.7 2.1 3.6

3/17 1.7 1.8 -0.1
6/17 1.4 1.7 -0.3
9/17 2.5 1.9 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017

Total Quarters Observed 5

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 2

Batting Average .600
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 0.8 0.3 2.7 2.2 4.5

CORE FIXED INCOME RANK (86) (68) (80) (74) (75)

Total Portfolio - Net 0.7 0.0 2.4 1.9 4.2

Aggregate A+ 0.7 -0.4 2.5 1.8 4.0

 Fixed Income - Gross 0.8 0.3 2.9 2.3 4.7

CORE FIXED INCOME RANK (81) (66) (67) (61) (59)

Aggregate A+ 0.7 -0.4 2.5 1.8 4.0

Gov/Credit 0.8 0.0 2.8 2.1 4.3

ASSET ALLOCATION

Fixed Income 97.2% $ 3,128,399

Cash 2.8% 90,033

Total Portfolio 100.0% $ 3,218,432

INVESTMENT RETURN

Market Value 6/2017

Market Value 9/2017

    $ 3,196,163
Contribs / Withdrawals          - 3,051
Income          27,067
Capital Gains / Losses          - 1,747

    $ 3,218,432
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,196,163
         - 3 ,051
         25,320

         25,320

    $  3 ,218,432

         27,067
         - 1 ,747

PERIOD
9/07 - 9/17

    $  2 ,550,758
       -417,677
      1 ,085,351

      1 ,085,351

    $  3 ,218,432

      1 ,138,159
        - 52,808

VALUE ASSUMING

6.0% RETURN $      3,735,293
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL 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 0.8 2.1 3.0 0.3 2.7 2.2

  (RANK) (86) (90) (90) (68) (80) (74)

5TH %ILE 1.2 3.2 4.5 2.7 3.9 3.5

25TH %ILE 1.1 2.7 3.8 1.2 3.4 2.8

MEDIAN 0.9 2.5 3.5 0.6 3.0 2.5

75TH %ILE 0.8 2.3 3.2 0.2 2.8 2.2

95TH %ILE 0.7 2.0 2.8 -0.2 2.6 2.0

Agg A+ 0.7 2.0 2.7 -0.4 2.5 1.8
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/07 2.9 3.1 -0.2
3/08 2.0 2.4 -0.4
6/08 -0.9 -1.1 0.2
9/08 -3.6 -0.1 -3.5

12/08 4.7 5.2 -0.5
3/09 0.4 0.0 0.4
6/09 4.2 1.0 3.2
9/09 4.9 3.3 1.6

12/09 0.3 0.0 0.3
3/10 2.2 1.7 0.5
6/10 3.6 3.5 0.1
9/10 2.6 2.2 0.4

12/10 -1.2 -1.3 0.1
3/11 0.6 0.3 0.3
6/11 2.2 2.3 -0.1
9/11 3.8 4.0 -0.2

12/11 0.9 1.0 -0.1
3/12 0.8 0.1 0.7
6/12 1.9 2.0 -0.1
9/12 1.9 1.3 0.6

12/12 0.2 0.0 0.2
3/13 0.0 -0.1 0.1
6/13 -2.0 -2.1 0.1
9/13 0.6 0.5 0.1

12/13 -0.2 -0.3 0.1
3/14 1.9 1.6 0.3
6/14 1.9 1.9 0.0
9/14 0.3 0.2 0.1

12/14 1.7 1.9 -0.2
3/15 1.5 1.5 0.0
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

12/16 -2.6 -3.0 0.4
3/17 0.8 0.7 0.1
6/17 1.3 1.3 0.0
9/17 0.8 0.7 0.1

VARIATION FROM BENCHMARK

+6
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+2
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-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2017

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 136

Duration 5.67

YTM 2.59

Average Coupon 3.88

Avg Maturity / WAL 7.16

Average Quality AAA

6,447

5.93

2.40

2.85

7.73

USG-AAA
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