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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 4.9 12.0 11.7 9.3 9.0
PUBLIC FUND RANK ( 6) ( 6) (10) (10) ( 7)

Total Portfolio - Net 4.8 11.4 11.0 8.6 8.5
Policy Index 4.3 11.1 12.1 9.3 9.3

 Large Cap Equity - Gross 9.9 23.8 18.5 16.7 11.8
LARGE CAP RANK ( 5) (19) (21) ( 9) (56)
Russell 1000 7.4 17.8 17.1 13.7 12.1
S&P 500 7.7 17.9 17.3 13.9 12.0
Russell 3000 7.1 17.6 17.1 13.5 12.0

 SMid Cap Equity - Gross 2.1 4.1 10.8 5.5 ----
SMID CAP RANK (81) (95) (95) (98) ----
Russell 2500 4.7 16.2 16.1 11.4 12.0

 International Equity - Gross 1.0 5.8 10.6 4.5 6.5
INTERNATIONAL EQUITY RANK (34) (19) (56) (71) (67)
MSCI EAFE 1.4 3.2 9.8 4.9 5.9
MSCI EAFE Net 1.4 2.7 9.2 4.4 5.4

 Real Estate - Gross 2.5 11.4 ---- ---- ----
NCREIF ODCE 2.1 8.7 8.8 10.7 5.6

 Fixed Income - Gross -0.1 -1.0 1.3 2.3 4.6
CORE FIXED INCOME RANK (93) (67) (86) (75) (51)
Aggregate A+ -0.2 -1.3 0.9 1.9 3.4
Gov/Credit 0.1 -1.4 1.4 2.2 4.0
Aggregate Index 0.0 -1.2 1.3 2.2 3.8

ASSET ALLOCATION

Large Cap Equity 41.9% $ 8,377,563

SMid Cap Equity 17.1% 3,419,784

Int’l Equity 7.2% 1,434,330

Real Estate 9.5% 1,894,878

Fixed Income 15.8% 3,160,497

Cash 8.5% 1,703,704

Total Portfolio 100.0% $ 19,990,756

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 19,333,418
Contribs / Withdrawals        -286,772
Income         102,668
Capital Gains / Losses         841,442

   $ 19,990,756
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,333,418
       -286,772
        944,110

        944,110

   $ 19,990,756

        102,668
        841,442

PERIOD
9/08 - 9/18

    $  9 ,506,285
     - 1 ,200,828
     11,685,299

     11,685,299

   $ 19,990,756

      2 ,995,391
      8 ,689,908

VALUE ASSUMING

8.0% RETURN $     18,583,035
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

CURRENT

LC

SMID

INEQ

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 8, 377, 563 41.9% 40.0% 1.9%

SMID CAP EQUITY        3, 419, 784 17.1% 20.0% -2.9%

INTERNATIONAL EQUITY        1, 434, 330  7.2% 10.0% -2.8%

REAL ESTATE        1, 894, 878  9.5% 10.0% -0.5%

FIXED INCOME        3, 160, 497 15.8% 20.0% -4.2%

CASH & EQUIVALENT        1, 703, 704  8.5% 0.0% 8.5%

TOTAL FUND     $ 19, 990, 756 100.0%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

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)  4.9 ( 6) 12.0 ( 6) 11.7 (10) 9.3 (10) 9.0  ( 7) 09/08

 Policy Index  4.3 ---- 11.1 ---- 12.1 ---- 9.3 ---- 9.3  ---- 09/08

 Polen Capital (LC Growth)  10.7 ( 7) 31.3 (12) 20.5 (26) 19.7 ( 5) 18.1  (30) 12/11

 Russell 1000G  9.2 ---- 26.3 ---- 20.6 ---- 16.6 ---- 17.7  ---- 12/11

 Brandywine (LC Value)  8.3 ( 8) 15.3 (19) ----  ---- ----  ---- 17.2  (11) 06/17

 Russell 1000V  5.7 ---- 9.4 ---- 13.5 ---- 10.7 ---- 10.1  ---- 06/17

 SouthernSun (Smid Cap)  2.0 (81) 3.9 (97) 10.1 (97) 5.3 (98) 14.0  (93) 09/11

 Russell 2500  4.7 ---- 16.2 ---- 16.1 ---- 11.4 ---- 16.5  ---- 09/11

 Highland (Intl Eq)  0.9 (37) 5.4 (22) 9.9 (65) 4.3 (76) 6.4  (68) 09/08

 MSCI EAFE  1.4 ---- 3.2 ---- 9.8 ---- 4.9 ---- 5.9  ---- 09/08

 Intercontinental  2.5 ---- 11.4 ---- ----  ---- ----  ---- 11.9  ---- 06/16

 NCREIF ODCE  2.1 ---- 8.7 ---- 8.8 ---- 10.7 ---- 8.2  ---- 06/16

 Richmond (Core Fixed)  -0.1 (93) -1.0 (66) 1.3 (93) 2.2 (86) 4.4  (59) 09/08

 Aggregate A+  -0.2 ---- -1.3 ---- 0.9 ---- 1.9 ---- 3.4  ---- 09/08
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 1.5

Brandywine Russell 1000V 2.6

SouthernSun Russell 2500 -2.7

Highland MSCI EAFE -0.5

Intercontinental NCREIF ODCE 0.4

Richmond Aggregate A+ 0.1

Total Portfolio Policy Index 0.6

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 5.0

Brandywine Russell 1000V 5.9

SouthernSun Russell 2500 -12.3

Highland MSCI EAFE 2.2

Intercontinental NCREIF ODCE 2.7

Richmond Aggregate A+ 0.3

Total Portfolio Policy Index 0.9
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $4,263,019 21.3

Brandywine (LCV) $4,208,589 21.1

SouthernSun (SMDC) $3,718,947 18.6

Highland (INEQ) $1,629,718 8.2

Intercontinental (REAL) $1,894,878 9.5

Richmond (FIXD) $3,175,038 15.9

R and D (CASH) $1,100,567 5.5

Total $19,990,756 100.0

POLEN CAPITAL (LCG) 21.3%

BRANDYWINE (LCV) 21.1%

SOUTHERNSUN (SMDC) 18.6%

HIGHLAND (INEQ) 8.2%

INTERCONTINENTAL (REAL) 9.5%

RICHMOND (FIXD) 15.9%

R AND D (CASH) 5.5%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2018
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2018

Polen Capital  (LCG) 10.7 4,542,423 -758,520 479,116 4,263,019

Brandywine  (LCV) 8.3 4,025,784 -154,982 337,787 4,208,589

SouthernSun  (SMDC) 2.0 3,656,407 -9,095 71,635 3,718,947

Highland  (INEQ) 0.9 1,618,534 -2,577 13,761 1,629,718

Intercontinental  (REAL) 2.5 1,852,667 -4,373 46,584 1,894,878

Richmond  (FIXD) -0.1 3,182,175 -3,138 -3,999 3,175,038

R and D  (CASH) --- 455,428 645,913 -774 1,100,567

Total Portfolio 4.9 19,333,418 -286,772 944,110 19,990,756
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

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 4.9 8.3 7.6 12.0 11.7 9.3

  (RANK) ( 6) ( 4) ( 4) ( 6) (10) (10)

5TH %ILE 4.9 7.6 7.4 12.1 12.5 9.5

25TH %ILE 3.8 5.9 5.7 9.9 11.0 8.7

MEDIAN 3.4 4.9 4.6 8.7 10.1 8.0

75TH %ILE 2.8 4.1 3.8 7.5 9.4 7.3

95TH %ILE 2.1 2.7 2.0 5.1 8.0 6.2

Policy Idx 4.3 7.0 6.5 11.1 12.1 9.3
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/17 4.1 4.4 -0.3
3/18 -0.7 -0.5 -0.2
6/18 3.3 2.6 0.7
9/18 4.9 4.3 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

POLEN CAPITAL (LCG) 50.2%

BRANDYWINE (LCV) 49.8%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 11.2 ( 4) 32.7 ( 9) 32.7 ( 9) 21.3 (16) 20.6 ( 3) $4,206,994

Russell 1000 Growth 9.2 ---- 26.3 ---- 26.3 ---- 20.6 ---- 16.6 ---- ----

BRANDYWINE (Large Cap Value) 8.5 ( 6) 15.1 (21) 15.1 (21) ---- ---- ---- ---- $4,170,569

Russell 1000 Value 5.7 ---- 9.4 ---- 9.4 ---- 13.5 ---- 10.7 ---- ----

TOTAL (Large Cap) 9.9 ( 5) 23.8 (19) 23.8 (19) 18.5 (21) 16.7 ( 9) $8,377,563

Russell 1000 7.4 ---- 17.8 ---- 17.8 ---- 17.1 ---- 13.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000

Large Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.9 15.4 15.8 23.8 18.5 16.7

  (RANK) ( 5) ( 9) (19) (19) (21) ( 9)

5TH %ILE 9.8 16.2 21.1 29.8 21.1 17.5

25TH %ILE 8.1 12.4 13.4 21.1 18.0 14.8

MEDIAN 7.1 10.3 9.7 17.1 16.3 13.5

75TH %ILE 5.7 7.7 5.8 12.5 14.5 11.6

95TH %ILE 3.5 4.8 2.3 7.6 11.2 8.9

Russ 1000 7.4 11.3 10.5 17.8 17.1 13.7
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/17 6.9 6.6 0.3
3/18 0.3 -0.7 1.0
6/18 5.0 3.6 1.4
9/18 9.9 7.4 2.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

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, 2018

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) 2.1 (81) 4.1 (95) 4.1 (95) 10.8 (95) 5.5 (98) $3,419,784

Russell 2500 4.7 ---- 16.2 ---- 16.2 ---- 16.1 ---- 11.4 ---- ----

TOTAL (Smid Cap) 2.1 (81) 4.1 (95) 4.1 (95) 10.8 (95) 5.5 (98) $3,419,784

Russell 2500 4.7 ---- 16.2 ---- 16.2 ---- 16.1 ---- 11.4 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500
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Smid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.1 6.8 1.9 4.1 10.8 5.5

  (RANK) (81) (69) (91) (95) (95) (98)

5TH %ILE 10.9 19.8 26.2 35.7 21.6 15.0

25TH %ILE 6.4 12.7 13.9 20.9 18.1 13.2

MEDIAN 4.8 8.7 8.0 14.6 15.8 11.5

75TH %ILE 2.5 6.1 4.7 9.7 13.4 10.2

95TH %ILE 0.5 2.5 0.5 4.1 10.5 7.1

Russ 2500 4.7 10.7 10.4 16.2 16.1 11.4
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

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

12/17 2.2 5.2 -3.0

3/18 -4.6 -0.2 -4.4
6/18 4.7 5.7 -1.0
9/18 2.1 4.7 -2.6

VARIATION FROM BENCHMARK

+12

+8

+4

0
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-8

-12
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 28

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 15

Batting Average .464
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

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) 1.0 (34) 5.8 (19) 5.8 (19) 10.6 (56) 4.5 (71) $1,434,330

MSCI EAFE 1.4 ---- 3.2 ---- 3.2 ---- 9.8 ---- 4.9 ---- ----

TOTAL (International Equity) 1.0 (34) 5.8 (19) 5.8 (19) 10.6 (56) 4.5 (71) $1,434,330

MSCI EAFE 1.4 ---- 3.2 ---- 3.2 ---- 9.8 ---- 4.9 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

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 1.0 0.7 0.5 5.8 10.6 4.5

  (RANK) (34) (19) (18) (19) (56) (71)

5TH %ILE 3.6 4.8 4.2 11.0 16.9 11.4

25TH %ILE 1.4 -0.1 -0.8 4.9 13.5 7.4

MEDIAN 0.2 -2.6 -3.1 1.5 11.1 5.6

75TH %ILE -1.9 -7.7 -7.3 -1.7 9.1 4.4

95TH %ILE -6.0 -13.4 -12.2 -6.3 6.4 2.0

MSCI EAFE 1.4 0.4 -1.0 3.2 9.8 4.9
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/17 5.3 4.3 1.0
3/18 -0.2 -1.4 1.2
6/18 -0.3 -1.0 0.7
9/18 1.0 1.4 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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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 ---- 11.4 ---- 11.4 ---- ---- ---- ---- ---- $1,894,878

NCREIF NFI-ODCE Index 2.1 ---- 8.7 ---- 8.7 ---- 8.8 ---- 10.7 ---- ----

TOTAL 2.5 ---- 11.4 ---- 11.4 ---- ---- ---- ---- ---- $1,894,878

NCREIF NFI-ODCE Index 2.1 ---- 8.7 ---- 8.7 ---- 8.8 ---- 10.7 ---- ----
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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
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

12/17 2.7 2.1 0.6

3/18 2.8 2.2 0.6
6/18 2.9 2.0 0.9
9/18 2.5 2.1 0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018

Total Quarters Observed 9

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 2

Batting Average .778
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2018

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASHLARGE 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) -0.1 (93) -1.0 (67) -1.0 (67) 1.3 (86) 2.3 (75) $3,160,497

Bloomberg Barclays Aggregate A-or-Better -0.2 ---- -1.3 ---- -1.3 ---- 0.9 ---- 1.9 ---- ----

TOTAL (Core Fixed Income) -0.1 (93) -1.0 (67) -1.0 (67) 1.3 (86) 2.3 (75) $3,160,497

Bloomberg Barclays Aggregate A-or-Better -0.2 ---- -1.3 ---- -1.3 ---- 0.9 ---- 1.9 ---- ----
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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 -0.1 0.0 -1.3 -1.0 1.3 2.3

  (RANK) (93) (61) (49) (67) (86) (75)

5TH %ILE 0.7 0.7 0.0 0.6 3.3 3.5

25TH %ILE 0.3 0.2 -1.0 -0.4 2.2 2.9

MEDIAN 0.2 0.1 -1.3 -0.7 1.8 2.6

75TH %ILE 0.1 -0.1 -1.5 -1.1 1.5 2.3

95TH %ILE -0.2 -0.2 -1.7 -1.3 1.1 2.1

Agg A+ -0.2 -0.2 -1.5 -1.3 0.9 1.9
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE A-OR-BETTER

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 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

12/17 0.3 0.2 0.1
3/18 -1.3 -1.4 0.1
6/18 0.2 0.0 0.2
9/18 -0.1 -0.2 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 37

Quarters Below the Benchmark 3

Batting Average .925
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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 MICROSOFT CORP $ 371,931 3.15% 16.4% Computer Tech $ 877.0 B

 2 STARBUCKS CORP   313,132 2.65% 17.2% Consumer Service 76.7 B

 3 VISA INC-CLASS A SHARES   295,677 2.51% 13.5% Finance 266.7 B

 4 ALPHABET INC-CL C   273,305 2.32% 7.0% Computer Tech 417.6 B

 5 O’REILLY AUTOMOTIVE INC   259,448 2.20% 27.0% Consumer Service 28.0 B

 6 NIKE INC -CL B   259,413 2.20% 6.6% NonDur Cons Goods 108.5 B

 7 APPLE INC   258,698 2.19% 22.4% Computer Tech 1090.3 B

 8 ADOBE SYSTEMS INC   257,532 2.18% 10.7% Computer Tech 131.8 B

 9 AUTOMATIC DATA PROCESSING   253,259 2.15% 12.8% Service 65.9 B

 10 DARLING INGREDIENTS INC   220,963 1.87% -2.8% NonDur Cons Goods 3.2 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1 YEAR 1 - 4 4 - 7 7 - 10 10 - 13 >13 YEARS

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 4.0 4.0 - 6.0 6.0 - 8.0 8.0 - 10.0 10.0 - 12.0 >12.0

PORTFOLIO AGGREGATE A+

No. of Securities 133

Duration 5.82

YTM 3.50

Average Coupon 3.73

Avg Maturity / WAL 7.54

Average Quality AAA-AA

6,826

5.82
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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: 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

59.0% 60.0% 40.0% 80.0% YES

7.2% 10.0% 0.0% 12.0% YES

Real Estate 9.5% 10.0% 5.0% 15.0% YES

15.8% 20.0% 10.0% 30.0% YES

8.5% --- --- --- ---
.

Actual Target Minimum Maximum Compliance

21.3% 20.0% 15.0% 25.0% YES

21.1% 20.0% 15.0% 25.0% YES

18.6% 20.0% 15.0% 25.0% YES

8.2% 10.0% 0.0% 12.0% YES

Intercontinental 9.5% 10.0% 5.0% 15.0% YES

Richmond Capital Mgmt 15.9% 20.0% 10.0% 30.0% YES

Cash account 5.5% --- --- --- ---

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: 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: YES

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: 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 2.3 2.3 2.0 1.5

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 7.1 17.6 17.6 17.1 13.5
S&P 500 Large Cap Core 7.7 17.9 17.9 17.3 13.9
Russell 1000 Large Cap 7.4 17.8 17.8 17.1 13.7
Russell 1000 Growth Large Cap Growth 9.2 26.3 26.3 20.6 16.6
Russell 1000 Value Large Cap Value 5.7 9.4 9.4 13.5 10.7
Russell Mid Cap Midcap 5.0 14.0 14.0 14.5 11.6
Russell Mid Cap Growth Midcap Growth 7.6 21.1 21.1 16.6 13.0
Russell Mid Cap Value Midcap Value 3.3 8.8 8.8 13.1 10.7
Russell 2000 Small Cap 3.6 15.2 15.2 17.1 11.1
Russell 2000 Growth Small Cap Growth 5.5 21.0 21.0 18.0 12.1
Russell 2000 Value Small Cap Value 1.6 9.4 9.4 16.1 9.9

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 0.8 2.3 2.3 10.5 4.6
MSCI EAFE Developed Markets Equity 1.4 3.2 3.2 9.8 4.9
MSCI EAFE Growth Developed Markets Growth 1.6 6.3 6.3 10.7 6.0
MSCI EAFE Value Developed Markets Value 1.3 0.2 0.2 8.8 3.7
MSCI Emerging Markets Emerging Markets Equity -0.9 -0.4 -0.4 12.8 4.0

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.0 -1.2 -1.2 1.3 2.2
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.6 -1.6 -1.6 0.3 1.3
Bloomberg Barclays Capital Credit Bond Corporate Bonds 0.9 -1.1 -1.1 3.0 3.4
Intermediate Aggregate Core Intermediate 0.1 -0.9 -0.9 0.9 1.7
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.0 0.0 0.4 0.6
Bloomberg Barclays Capital High Yield High Yield Bonds 2.4 3.0 3.0 8.1 5.5

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries -2.2 -1.3 -1.3 2.3 -0.2
NCREIF NFI-ODCE Index Real Estate 2.1 8.7 8.7 8.8 10.7
HFRI FOF Composite Hedge Funds 0.2 3.0 3.0 3.3 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 - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 10.7 31.3 20.5 19.7 18.1

LARGE CAP GROWTH RANK ( 7) (12) (26) ( 5) (30)

Total Portfolio - Net 10.5 30.5 19.8 19.0 17.3

Russell 1000G 9.2 26.3 20.6 16.6 17.7

 Large Cap Equity - Gross 11.2 32.7 21.3 20.6 18.9

LARGE CAP GROWTH RANK ( 4) ( 9) (16) ( 3) (17)

Russell 1000G 9.2 26.3 20.6 16.6 17.7

S&P 500 7.7 17.9 17.3 13.9 15.7

ASSET ALLOCATION

Large Cap Equity 98.7% $ 4,206,994

Cash 1.3% 56,025

Total Portfolio 100.0% $ 4,263,019

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 4,542,423
Contribs / Withdrawals        -758,520
Income           7,928
Capital Gains / Losses         471,188

    $ 4,263,019
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,542,423
       -758,520
        479,116

        479,116

    $  4 ,263,019

          7 ,928
        471,188

PERIOD
12/11 - 9/18

    $  2 ,576,962
     - 2 ,206,805
      3 ,892,862

      3 ,892,862

    $  4 ,263,019

        215,411
      3 ,677,451

VALUE ASSUMING

8.0% RETURN $      1,646,544
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TOTAL RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.7 20.7 24.9 31.3 20.5 19.7

  (RANK) ( 7) ( 2) ( 5) (12) (26) ( 5)

5TH %ILE 10.9 18.5 24.7 34.5 23.2 19.4

25TH %ILE 9.1 15.5 19.8 28.5 20.5 16.9

MEDIAN 8.2 13.8 16.5 24.7 18.9 15.7

75TH %ILE 7.1 11.6 12.9 20.5 17.1 14.1

95TH %ILE 5.4 8.8 7.8 14.7 14.1 11.3

Russ 1000G 9.2 15.5 17.1 26.3 20.6 16.6
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2018

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

12/17 5.2 7.9 -2.7

3/18 3.4 1.4 2.0
6/18 9.1 5.8 3.3
9/18 10.7 9.2 1.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 27

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 13

Batting Average .519
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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47.1

36.4

BETA
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1.04
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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COCOA - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 371,931 8.84% 16.4% Computer Tech $ 877.0 B

 2 VISA INC-CLASS A SHARES   295,677 7.03% 13.5% Finance 266.7 B

 3 ALPHABET INC-CL C   273,305 6.50% 7.0% Computer Tech 417.6 B

 4 NIKE INC -CL B   259,413 6.17% 6.6% NonDur Cons Goods 108.5 B

 5 ADOBE SYSTEMS INC   257,532 6.12% 10.7% Computer Tech 131.8 B

 6 AUTOMATIC DATA PROCESSING   253,259 6.02% 12.8% Service 65.9 B

 7 STARBUCKS CORP   242,820 5.77% 17.2% Consumer Service 76.7 B

 8 O’REILLY AUTOMOTIVE INC   226,453 5.38% 27.0% Consumer Service 28.0 B

 9 GARTNER INC   205,099 4.88% 19.3% Consumer Service 14.4 B

 10 ACCENTURE PLC-CL A   202,198 4.81% 4.0% Consumer Service 109.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

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

PERFORMANCE REVIEW
SEPTEMBER 2018





COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 06/17

Total Portfolio - Gross 8.3 15.3 ---- ---- 17.2

LARGE CAP VALUE RANK ( 8) (19) ---- ---- (11)

Total Portfolio - Net 8.2 14.9 ---- ---- 16.8

Russell 1000V 5.7 9.4 13.5 10.7 10.1

 Large Cap Equity - Gross 8.5 15.1 ---- ---- 17.0

LARGE CAP VALUE RANK ( 6) (21) ---- ---- (12)

Russell 1000V 5.7 9.4 13.5 10.7 10.1

ASSET ALLOCATION

Large Cap Equity 99.1% $ 4,170,569

Cash 0.9% 38,020

Total Portfolio 100.0% $ 4,208,589

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 4,025,784
Contribs / Withdrawals        -154,982
Income          23,310
Capital Gains / Losses         314,477

    $ 4,208,589
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,025,784
       -154,982
        337,787

        337,787

    $  4 ,208,589

         23,310
        314,477

PERIOD
6/17 - 9/18

    $  3 ,592,170
       -173,236
        789,655

        789,655

    $  4 ,208,589

        102,008
        687,647

VALUE ASSUMING

8.0% RETURN $      3,780,274
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

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 8.3 8.9 6.0 15.3 ---- ----

  (RANK) ( 8) (28) (39) (19) ---- ----

5TH %ILE 8.6 11.6 11.1 18.5 17.7 14.2

25TH %ILE 6.8 9.2 7.5 14.5 15.8 12.6

MEDIAN 5.6 7.6 5.1 11.7 14.6 11.6

75TH %ILE 4.5 6.0 3.6 9.5 13.1 10.5

95TH %ILE 2.5 3.5 0.8 5.7 10.4 8.4

Russ 1000V 5.7 6.9 3.9 9.4 13.5 10.7
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

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
12/17 8.8 5.3 3.5

3/18 -2.7 -2.8 0.1
6/18 0.6 1.2 -0.6
9/18 8.3 5.7 2.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018

Total Quarters Observed 5

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 1

Batting Average .800
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 258,698 6.20% 22.4% Computer Tech $ 1090.3 B

 2 JPMORGAN CHASE & CO   206,159 4.94% 8.9% Finance 379.2 B

 3 CITIGROUP INC   200,155 4.80% 7.9% Finance 180.5 B

 4 CISCO SYSTEMS INC   194,600 4.67% 13.9% Computer Tech 222.4 B

 5 PFIZER INC   191,220 4.58% 22.5% NonDur Cons Goods 258.3 B

 6 AMGEN INC   155,053 3.72% 13.1% NonDur Cons Goods 134.2 B

 7 UNION PACIFIC CORP   154,851 3.71% 15.5% Transportation 120.4 B

 8 WALT DISNEY CO/THE   154,478 3.70% 12.5% Service 173.9 B

 9 INTEL CORP   152,037 3.65% -4.3% Computer Tech 218.1 B

 10 AMERICAN EXPRESS CO   112,879 2.71% 9.1% Finance 91.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

COCOA FIREFIGHTERS’ PENSION FUND
SOUTHERNSUN ASSET MANAGEMENT - US SMID CAP EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2018





COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 2.0 3.9 10.1 5.3 14.0

SMID CAP RANK (81) (97) (97) (98) (93)

Total Portfolio - Net 1.7 2.9 9.1 4.3 13.0

Russell 2500 4.7 16.2 16.1 11.4 16.5

 SMid Cap Equity - Gross 2.1 4.1 10.8 5.5 14.6

SMID CAP RANK (81) (95) (95) (98) (82)

Russell 2500 4.7 16.2 16.1 11.4 16.5

Russell 2500G 7.2 23.1 17.9 12.9 17.7

Russell 2500V 2.7 10.2 14.5 10.0 15.3

ASSET ALLOCATION

SMid Cap Equity 92.0% $ 3,419,784

Cash 8.0% 299,163

Total Portfolio 100.0% $ 3,718,947

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 3,656,407
Contribs / Withdrawals          - 9,095
Income          11,820
Capital Gains / Losses          59,815

    $ 3,718,947
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COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,656,407
         - 9 ,095
         71,635

         71,635

    $  3 ,718,947

         11,820
         59,815

PERIOD
9/11 - 9/18

    $  1 ,573,499
       -252,689
      2 ,398,137

      2 ,398,137

    $  3 ,718,947

        296,610
      2 ,101,527

VALUE ASSUMING

8.0% RETURN $      2,436,623
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COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

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 2.0 6.5 1.7 3.9 10.1 5.3

  (RANK) (81) (72) (91) (97) (97) (98)

5TH %ILE 10.9 19.8 26.2 35.7 21.6 15.0

25TH %ILE 6.4 12.7 13.9 20.9 18.1 13.2

MEDIAN 4.8 8.7 8.0 14.6 15.8 11.5

75TH %ILE 2.5 6.1 4.7 9.7 13.4 10.2

95TH %ILE 0.5 2.5 0.5 4.1 10.5 7.1

Russ 2500 4.7 10.7 10.4 16.2 16.1 11.4
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COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

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

12/17 2.1 5.2 -3.1

3/18 -4.5 -0.2 -4.3
6/18 4.4 5.7 -1.3
9/18 2.0 4.7 -2.7

VARIATION FROM BENCHMARK

+12

+8

+4

0
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-8

-12
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 28

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 15

Batting Average .464
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COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - SOUTHERNSUN ASSET MANAGEMENT US SMID CAP EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 DARLING INGREDIENTS INC $ 220,963 6.46% -2.8% NonDur Cons Goods $ 3.2 B

 2 TIMKEN CO   213,059 6.23% 15.1% Basic 3.8 B

 3 NEWFIELD EXPLORATION CO   211,007 6.17% -4.7% Energy 5.8 B

 4 CENTENE CORP   204,140 5.97% 17.5% Consumer Service 29.7 B

 5 BRINK’S CO/THE   193,556 5.66% -12.4% Service 3.6 B

 6 CLEAN HARBORS INC   189,186 5.53% 28.9% Service 4.0 B

 7 TRINITY INDUSTRIES INC   176,312 5.16% 7.4% Basic 5.4 B

 8 HANESBRANDS INC   175,730 5.14% -15.6% Consumer Service 6.6 B

 9 WESTERN UNION CO   174,971 5.12% -5.3% Service 8.5 B

 10 DYCOM INDUSTRIES INC   167,339 4.89% -10.5% Service 2.6 B
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COCOA - HIGHLAND CAPITAL MANAGEMENT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 0.9 5.4 9.9 4.3 6.4

INTERNATIONAL EQUITY RANK (37) (22) (65) (76) (68)

Total Portfolio - Net 0.7 4.9 9.4 3.8 5.9

MSCI EAFE 1.4 3.2 9.8 4.9 5.9

 International Equity - Gross 1.0 5.8 10.6 4.5 6.5

INTERNATIONAL EQUITY RANK (34) (19) (56) (71) (67)

MSCI EAFE 1.4 3.2 9.8 4.9 5.9

EAFE Value 1.3 0.2 8.8 3.7 5.1

EAFE Growth 1.6 6.3 10.7 6.0 6.6

ASSET ALLOCATION

Int’l Equity 88.0% $ 1,434,330

Cash 12.0% 195,388

Total Portfolio 100.0% $ 1,629,718

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 1,618,534
Contribs / Withdrawals          - 2,577
Income           8,631
Capital Gains / Losses           5,130

    $ 1,629,718
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COCOA - HIGHLAND CAPITAL MANAGEMENT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,618,534
         - 2 ,577
         13,761

         13,761

    $  1 ,629,718

          8 ,631
          5 ,130

PERIOD
9/08 - 9/18

      $  919,683
        - 60,995
        771,030

        771,030

    $  1 ,629,718

        305,434
        465,595

VALUE ASSUMING

8.0% RETURN $      1,898,673
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COCOA - HIGHLAND CAPITAL MANAGEMENT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

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 0.9 0.6 0.5 5.4 9.9 4.3

  (RANK) (37) (19) (19) (22) (65) (76)

5TH %ILE 3.6 4.8 4.2 11.0 16.9 11.4

25TH %ILE 1.4 -0.1 -0.8 4.9 13.5 7.4

MEDIAN 0.2 -2.6 -3.1 1.5 11.1 5.6

75TH %ILE -1.9 -7.7 -7.3 -1.7 9.1 4.4

95TH %ILE -6.0 -13.4 -12.2 -6.3 6.4 2.0

MSCI EAFE 1.4 0.4 -1.0 3.2 9.8 4.9
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COCOA - HIGHLAND CAPITAL MANAGEMENT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/17 4.9 4.3 0.6
3/18 -0.1 -1.4 1.3
6/18 -0.3 -1.0 0.7
9/18 0.9 1.4 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 2.5 11.4 ---- ---- 11.9

Total Portfolio - Net 2.3 10.3 ---- ---- 10.4

NCREIF ODCE 2.1 8.7 8.8 10.7 8.2

 Real Estate - Gross 2.5 11.4 ---- ---- 11.9

NCREIF ODCE 2.1 8.7 8.8 10.7 8.2

ASSET ALLOCATION

Real Estate 100.0% $ 1,894,878

Total Portfolio 100.0% $ 1,894,878

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 1,852,667
Contribs / Withdrawals          - 4,373
Income          23,564
Capital Gains / Losses          23,020

    $ 1,894,878

2



COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,852,667
         - 4 ,373
         46,584

         46,584

    $  1 ,894,878

         23,564
         23,020

PERIOD
6/16 - 9/18

    $  1 ,517,548
        - 53,682
        431,012

        431,012

    $  1 ,894,878

        192,128
        238,884

VALUE ASSUMING

8.0% RETURN $      1,745,511
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2018

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

12/17 2.7 2.1 0.6

3/18 2.8 2.2 0.6
6/18 2.9 2.0 0.9
9/18 2.5 2.1 0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018

Total Quarters Observed 9

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 2

Batting Average .778
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross -0.1 -1.0 1.3 2.2 4.4

CORE FIXED INCOME RANK (93) (66) (93) (86) (59)

Total Portfolio - Net -0.2 -1.3 1.0 1.9 4.1

Aggregate A+ -0.2 -1.3 0.9 1.9 3.4

 Fixed Income - Gross -0.1 -1.0 1.3 2.3 4.6

CORE FIXED INCOME RANK (93) (67) (86) (75) (51)

Aggregate A+ -0.2 -1.3 0.9 1.9 3.4

Gov/Credit 0.1 -1.4 1.4 2.2 4.0

ASSET ALLOCATION

Fixed Income 99.5% $ 3,160,497

Cash 0.5% 14,541

Total Portfolio 100.0% $ 3,175,038

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 3,182,175
Contribs / Withdrawals          - 3,138
Income          26,396
Capital Gains / Losses         - 30,395

    $ 3,175,038
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,182,175
         - 3 ,138
         - 3 ,999

         - 3 ,999

    $  3 ,175,038

         26,396
        - 30,395

PERIOD
9/08 - 9/18

    $  2 ,770,687
       -642,744
      1 ,047,095

      1 ,047,095

    $  3 ,175,038

      1 ,104,615
        - 57,520

VALUE ASSUMING

6.0% RETURN $      3,674,096
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2018

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 -0.1 0.0 -1.3 -1.0 1.3 2.2

  (RANK) (93) (61) (48) (66) (93) (86)

5TH %ILE 0.7 0.7 0.0 0.6 3.3 3.5

25TH %ILE 0.3 0.2 -1.0 -0.4 2.2 2.9

MEDIAN 0.2 0.1 -1.3 -0.7 1.8 2.6

75TH %ILE 0.1 -0.1 -1.5 -1.1 1.5 2.3

95TH %ILE -0.2 -0.2 -1.7 -1.3 1.1 2.1

Agg A+ -0.2 -0.2 -1.5 -1.3 0.9 1.9
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/17 0.3 0.2 0.1
3/18 -1.3 -1.4 0.1
6/18 0.2 0.0 0.2
9/18 -0.1 -0.2 0.1

VARIATION FROM BENCHMARK

+6

+4

+2
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-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2018

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 133

Duration 5.82

YTM 3.50

Average Coupon 3.73

Avg Maturity / WAL 7.54

Average Quality AAA-AA

6,826

5.82

3.31

2.96

7.95

USG-AAA
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