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INVESTMENT RETURN 

 

On December 31st, 2021, the Cocoa Firefighters' Pension Fund was 

valued at $28,661,590, representing an increase of $1,042,417 from 

the September quarter's ending value of $27,619,173. Last quarter, 

the Fund posted withdrawals totaling $175,847, which partially 

offset the portfolio's net investment return of $1,218,264. Income 

receipts totaling $94,095 plus net realized and unrealized capital 

gains of $1,124,169 combined to produce the portfolio's net 

investment return.  

 

 

RELATIVE PERFORMANCE 

 

Total Fund 

 

For the fourth quarter, the Composite portfolio returned 4.5%, which 

was 1.7% below the Cocoa Policy Index's return of 6.2% and ranked 

in the 37th percentile of the Public Fund universe. Over the trailing 

year, the portfolio returned 18.5%, which was 0.1% above the 

benchmark's 18.4% return, ranking in the 3rd percentile. Since 

December 2011, the portfolio returned 11.6% annualized and ranked 

in the 2nd percentile. The Cocoa Policy Index returned an annualized 

11.7% over the same period. 

 

Large Cap Equity 

 

The large cap equity portion of the portfolio returned 5.6% last 

quarter; that return was 4.2% less than the Russell 1000 Index’s 

return of 9.8% and ranked in the 89th percentile of the Large Cap 

universe. Over the trailing twelve-month period, this component 

returned 27.5%, 1.0% above the benchmark's 26.5% performance, 

ranking in the 49th percentile. Since December 2011, this component 

returned 17.7% on an annualized basis and ranked in the 25th 

percentile. The Russell 1000 returned an annualized 16.5% during 

the same period. 

Smid Cap Equity 

 

During the fourth quarter, the smid cap equity component returned 

5.3%, which was 1.5% greater than the Russell 2500 Index’s return of 

3.8% and ranked in the 61st percentile of the Smid Cap universe. Over 

the trailing year, the smid cap equity portfolio returned 18.4%, which 

was 0.2% greater than the benchmark's 18.2% return, and ranked in 

the 73rd percentile. Since December 2011, this component returned 

10.7% per annum and ranked in the 99th percentile. The Russell 2500 

returned an annualized 14.1% over the same time frame. 

 

International Equity 

 

For the fourth quarter, the international equity segment returned 

-3.3%, which was 6.0% less than the MSCI EAFE Index’s return of 

2.7% and ranked in the 89th percentile of the International Equity 

universe. Over the trailing twelve-month period, this segment's 

return was 1.9%, which was 9.9% below the benchmark's 11.8% 

return, ranking in the 78th percentile. Since December 2011, this 

component returned 8.3% annualized and ranked in the 64th 

percentile. The MSCI EAFE Index returned an annualized 8.5% 

during the same period. 

 

Real Estate 

 

During the fourth quarter, the real estate segment gained 9.7%, 

which was 1.7% above the NCREIF NFI-ODCE Index's return of 

8.0%. Over the trailing year, this component returned 24.4%, which 

was 2.3% above the benchmark's 22.1% performance.  
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Fixed Income 

 

For the fourth quarter, the fixed income component lost 0.1%, which 

was 0.1% less than the Blended Fixed Income Index's return of 0.0% 

and ranked in the 55th percentile of the Core Fixed Income universe. 

Over the trailing twelve-month period, this segment returned -1.3%, 

which was 0.1% greater than the benchmark's -1.4% return and 

ranked in the 55th percentile. Since December 2011, this component 

returned 3.1% annualized and ranked in the 83rd percentile. The 

Blended Fixed Income Index returned an annualized 2.6% over the 

same time frame. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ASSET ALLOCATION 

 

On December 31st, 2021, large cap equities comprised 46.0% of the 

total portfolio ($13.2 million), while smid cap equities totaled 18.7% 

($5.4 million). The account's international equity segment was 

valued at $2.3 million, representing 8.0% of the portfolio, while the 

real estate component's $3.7 million totaled 12.9%. The portfolio's 

fixed income represented 10.7% and the remaining 3.7% was 

comprised of cash & equivalents ($1.1 million).  

 



COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross 4.5 18.5 18.3 13.2 11.6
PUBLIC FUND RANK (37) ( 3) ( 3) ( 1) ( 2)

Total Portfolio - Net 4.0 17.5 17.6 12.6 10.9
Shadow Index 6.3 18.7 17.7 12.6 11.4
Policy Index 6.2 18.4 18.5 13.0 11.7

 Large Cap Equity - Gross 5.6 27.5 28.0 21.3 17.7
LARGE CAP RANK (89) (49) (28) (25) (25)
Russell 1000 9.8 26.5 26.2 18.4 16.5
S&P 500 11.0 28.7 26.1 18.5 16.6
Russell 3000 9.3 25.7 25.8 18.0 16.3

 SMid Cap Equity - Gross 5.3 18.4 16.4 7.8 10.7
SMID CAP RANK (61) (73) (95) (99) (99)
Russell 2500 3.8 18.2 21.9 13.7 14.1

 International Equity - Gross -3.3 1.9 15.1 9.8 8.3
INTERNATIONAL EQUITY RANK (89) (78) (49) (67) (64)
MSCI EAFE 2.7 11.8 14.1 10.1 8.5
MSCI EAFE Net 2.7 11.3 13.5 9.5 8.0

 Real Estate - Gross 9.7 24.4 11.4 10.7 ----
NCREIF ODCE 8.0 22.1 9.2 8.7 10.4

 Fixed Income - Gross -0.1 -1.3 4.6 3.6 3.1
CORE FIXED INCOME RANK (55) (55) (92) (94) (83)
Blended Index 0.0 -1.4 4.3 3.3 2.6
Aggregate A+ 0.0 -1.7 4.2 3.2 2.6
Gov/Credit 0.2 -1.8 5.5 4.0 3.1

ASSET ALLOCATION

Large Cap Equity 46.0% $ 13,190,399

SMid Cap Equity 18.7% 5,351,823

Int’l Equity 8.0% 2,287,088

Real Estate 12.9% 3,708,557

Fixed Income 10.7% 3,071,247

Cash 3.7% 1,052,476

Total Portfolio 100.0% $ 28,661,590

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

   $ 27,619,173
Contribs / Withdrawals        -175,847
Income          94,095
Capital Gains / Losses       1,124,169

   $ 28,661,590
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 27,619,173
       -175,847
      1 ,218,264

      1 ,218,264

   $ 28,661,590

         94,095
      1 ,124,169

PERIOD
12/11 - 12/21

   $ 10,460,222
     - 1 ,670,483
     19,871,851

     19,871,851

   $ 28,661,590

      3 ,564,554
     16,307,297

VALUE ASSUMING

BLENDED RATE$     20,286,472
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

CURRENT

LC

SMID

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 13, 190, 399 46.0% 40.0% 6.0%

SMID CAP EQUITY        5, 351, 823 18.7% 20.0% -1.3%

INTERNATIONAL EQUITY        2, 287, 088  8.0% 10.0% -2.0%

REAL ESTATE        3, 708, 557 12.9% 15.0% -2.1%

FIXED INCOME        3, 071, 247 10.7% 15.0% -4.3%

CASH & EQUIVALENT        1, 052, 476  3.7% 0.0% 3.7%

TOTAL FUND     $ 28, 661, 590 100.0%
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Total Portfolio (Public Fund)  4.5 (37) 4.5 (37) 18.5 ( 3) 18.3 ( 3) 13.2 ( 1) 11.6  ( 2) 12/11

 Policy Index  6.2 ---- 6.2 ---- 18.4 ---- 18.5 ---- 13.0 ---- 11.7  ---- 12/11

 Polen Capital (LC Growth)  5.2 (80) 5.2 (80) 24.7 (53) 32.6 (39) 26.6 (18) 20.1  (19) 12/11

 Russell 1000G  11.6 ---- 11.6 ---- 27.6 ---- 34.1 ---- 25.3 ---- 19.8  ---- 12/11

 Brandywine (LC Value)  5.7 (89) 5.7 (89) 30.1 (28) 21.7 (32) ---- ---- 15.3  (16) 06/17

 Russell 1000V  7.8 ---- 7.8 ---- 25.2 ---- 17.6 ---- 11.2 ---- 11.3  ---- 06/17

 Aristotle (Smid Cap)  5.3 (61) 5.3 (61) 18.4 (73) 16.4 (95) ---- ---- 16.4  (95) 12/18

 Russell 2500  3.8 ---- 3.8 ---- 18.2 ---- 21.9 ---- 13.7 ---- 21.9  ---- 12/18

 Hardman Johnston (Intl Eq)  -3.3 (89) -3.3 (89) 1.9 (78) ---- ---- ---- ---- 25.7  (36) 06/20

 MSCI EAFE  2.7 ---- 2.7 ---- 11.8 ---- 14.1 ---- 10.1 ---- 22.8  ---- 06/20

 Intercontinental  9.7 ---- 9.7 ---- 24.4 ---- 11.4 ---- 10.7 ---- 11.5  ---- 06/16

 NCREIF ODCE  8.0 ---- 8.0 ---- 22.1 ---- 9.2 ---- 8.7 ---- 8.7  ---- 06/16

 Richmond (Core Fixed)  -0.1 (55) -0.1 (55) -1.3 (53) 4.6 (93) 3.5 (95) 3.0  (86) 12/11

 Blended Index  0.0 ---- 0.0 ---- -1.4 ---- 4.3 ---- 3.3 ---- 2.6  ---- 12/11
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -6.4

Brandywine Russell 1000V -2.1

Aristotle Russell 2500 1.5

Hardman Johnston MSCI EAFE -6.0

Intercontinental NCREIF ODCE 1.7

Richmond Blended Index -0.1

Total Portfolio Policy Index -1.7

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -2.9

Brandywine Russell 1000V 4.9

Aristotle Russell 2500 0.2

Hardman Johnston MSCI EAFE -9.9

Intercontinental NCREIF ODCE 2.3

Richmond Blended Index 0.1

Total Portfolio Policy Index 0.1
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $7,022,343 24.5

Brandywine (LCV) $6,454,734 22.5

Aristotle (SMID) $5,351,823 18.7

Hardman Johnston (INEQ) $2,287,088 8.0

Intercontinental (REAL) $3,708,557 12.9

Richmond (FIXD) $3,140,904 11.0

R and D (CASH) $696,141 2.4

Total $28,661,590 100.0

POLEN CAPITAL (LCG) 24.5%

BRANDYWINE (LCV) 22.5%

ARISTOTLE (SMID) 18.7%

HARDMAN JOHNSTON (INEQ) 8.0%

INTERCONTINENTAL (REAL) 12.9%

RICHMOND (FIXD) 11.0%

R AND D (CASH) 2.4%
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2021
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2021

Total Fund  (TOTL) 4.5 27,619,173 -175,847 1,218,264 28,661,590

Polen Capital  (LCG) 5.2 6,688,154 -12,459 346,648 7,022,343

Brandywine  (LCV) 5.7 6,111,865 -7,486 350,355 6,454,734

Aristotle  (SMID) 5.3 5,089,517 0 262,306 5,351,823

Hardman Johnston  (INEQ) -3.3 2,369,389 -4,699 -77,602 2,287,088

Intercontinental  (REAL) 9.7 3,479,329 -109,287 338,515 3,708,557

Richmond  (FIXD) -0.1 3,145,933 -3,064 -1,965 3,140,904

R and D  (CASH) --- 734,986 -38,852 7 696,141
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

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 4.5 5.5 12.5 18.5 18.3 13.2

  (RANK) (37) ( 9) ( 4) ( 3) ( 3) ( 1)

5TH %ILE 5.6 5.7 12.0 17.0 17.6 12.6

25TH %ILE 4.9 4.9 10.4 14.5 16.3 11.7

MEDIAN 4.1 4.0 9.5 13.0 15.0 10.8

75TH %ILE 3.3 3.2 8.2 11.3 13.8 10.1

95TH %ILE 1.4 1.1 5.8 7.0 9.9 7.9

Policy Idx 6.2 6.7 13.1 18.4 18.5 13.0
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -9.7 -10.1 0.4
3/19 9.5 10.4 -0.9
6/19 3.7 3.4 0.3
9/19 0.6 0.8 -0.2

12/19 6.7 6.3 0.4
3/20 -15.7 -16.2 0.5
6/20 15.3 15.1 0.2
9/20 4.7 5.6 -0.9

12/20 12.7 12.8 -0.1
3/21 5.4 4.7 0.7
6/21 6.6 5.9 0.7
9/21 1.0 0.6 0.4

12/21 4.5 6.2 -1.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME
CASH

POLEN CAPITAL (LCG) 52.7%

BRANDYWINE (LCV) 47.3%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 5.3 (80) 5.3 (80) 25.2 (49) 33.8 (23) 27.6 (12) $6,948,928

Russell 1000 Growth 11.6 ---- 11.6 ---- 27.6 ---- 34.1 ---- 25.3 ---- ----

BRANDYWINE (Large Cap Value) 5.9 (86) 5.9 (86) 30.9 (23) 22.1 (31) ---- ---- $6,241,471

Russell 1000 Value 7.8 ---- 7.8 ---- 25.2 ---- 17.6 ---- 11.2 ---- ----

TOTAL (Large Cap) 5.6 (89) 5.6 (89) 27.5 (49) 28.0 (28) 21.3 (25) $13,190,399

Russell 1000 9.8 ---- 9.8 ---- 26.5 ---- 26.2 ---- 18.4 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.6 6.9 16.9 27.5 28.0 21.3

  (RANK) (89) (71) (53) (49) (28) (25)

5TH %ILE 13.4 14.2 26.4 33.8 34.6 26.6

25TH %ILE 10.8 10.9 20.7 29.8 29.0 21.2

MEDIAN 9.2 8.6 17.3 27.3 24.5 17.4

75TH %ILE 7.3 6.3 13.0 24.0 19.9 13.0

95TH %ILE 3.5 0.1 8.0 15.3 15.2 10.3

Russ 1000 9.8 10.0 19.4 26.5 26.2 18.4
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference
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 9.8 7.4 2.4

12/18 -13.3 -13.8 0.5
3/19 15.2 14.0 1.2
6/19 4.4 4.2 0.2
9/19 1.2 1.4 -0.2

12/19 10.4 9.0 1.4
3/20 -19.6 -20.2 0.6
6/20 24.4 21.8 2.6
9/20 8.5 9.5 -1.0

12/20 13.0 13.7 -0.7
3/21 9.0 5.9 3.1
6/21 9.4 8.5 0.9
9/21 1.2 0.2 1.0

12/21 5.6 9.8 -4.2

VARIATION FROM BENCHMARK

+6

+4

+2

0
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-4

-6
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

ARISTOTLE (SMID) 100.0%

COMPONENT RETURNS AND RANKINGS

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

ARISTOTLE (Smid Cap) 5.3 (61) 5.3 (61) 18.4 (73) 16.4 (95) ---- ---- $5,351,823

Russell 2500 3.8 ---- 3.8 ---- 18.2 ---- 21.9 ---- 13.7 ---- ----

TOTAL (Smid Cap) 5.3 (61) 5.3 (61) 18.4 (73) 16.4 (95) 7.8 (99) $5,351,823

Russell 2500 3.8 ---- 3.8 ---- 18.2 ---- 21.9 ---- 13.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.3 3.1 8.0 18.4 16.4 7.8

  (RANK) (61) (61) (63) (73) (95) (99)

5TH %ILE 10.3 10.8 17.8 35.6 35.6 26.1

25TH %ILE 7.9 7.2 13.7 28.9 27.3 18.1

MEDIAN 6.0 4.4 10.0 23.8 23.2 13.9

75TH %ILE 3.9 1.0 6.5 18.0 20.2 11.8

95TH %ILE 0.1 -6.4 -1.2 6.8 16.3 8.5

Russ 2500 3.8 1.0 6.5 18.2 21.9 13.7
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -20.1 -18.5 -1.6
3/19 13.2 15.8 -2.6
6/19 5.0 3.0 2.0
9/19 -2.7 -1.3 -1.4

12/19 6.6 8.5 -1.9
3/20 -33.6 -29.7 -3.9
6/20 23.5 26.6 -3.1
9/20 -0.2 5.9 -6.1

12/20 32.0 27.4 4.6
3/21 9.7 10.9 -1.2
6/21 4.7 5.4 -0.7
9/21 -2.1 -2.7 0.6

12/21 5.3 3.8 1.5

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400

21



COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOMECASH

LARGE CAP EQUITY

SMID CAP EQUITY

HARDMAN JOHNSTON (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

HARDMAN JOHNSTON (International Equity) -3.3 (89) -3.3 (89) 1.9 (78) ---- ---- ---- ---- $2,287,088

MSCI EAFE 2.7 ---- 2.7 ---- 11.8 ---- 14.1 ---- 10.1 ---- ----

TOTAL (International Equity) -3.3 (89) -3.3 (89) 1.9 (78) 15.1 (49) 9.8 (67) $2,287,088

MSCI EAFE 2.7 ---- 2.7 ---- 11.8 ---- 14.1 ---- 10.1 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

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 -3.3 -2.0 5.8 1.9 15.1 9.8

  (RANK) (89) (60) (44) (78) (49) (67)

5TH %ILE 5.9 7.1 17.3 22.3 25.6 18.8

25TH %ILE 3.0 2.2 8.8 14.2 18.9 14.0

MEDIAN 1.0 -0.8 4.6 10.1 14.8 11.1

75TH %ILE -0.9 -5.4 -1.0 2.9 11.7 9.0

95TH %ILE -5.0 -13.5 -10.2 -8.8 7.4 6.2

MSCI EAFE 2.7 2.4 7.9 11.8 14.1 10.1
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -16.0 -12.5 -3.5
3/19 9.7 10.1 -0.4
6/19 4.5 4.0 0.5
9/19 -2.2 -1.0 -1.2

12/19 10.6 8.2 2.4
3/20 -30.3 -22.7 -7.6
6/20 25.2 15.1 10.1
9/20 12.9 4.9 8.0

12/20 22.5 16.1 6.4
3/21 -3.6 3.6 -7.2
6/21 8.0 5.4 2.6
9/21 1.3 -0.4 1.7

12/21 -3.3 2.7 -6.0

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

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 DECEMBER 31ST, 2021

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 9.7 ---- 9.7 ---- 24.4 ---- 11.4 ---- 10.7 ---- $3,708,557

NCREIF NFI-ODCE Index 8.0 ---- 8.0 ---- 22.1 ---- 9.2 ---- 8.7 ---- ----

TOTAL 9.7 ---- 9.7 ---- 24.4 ---- 11.4 ---- 10.7 ---- $3,708,557

NCREIF NFI-ODCE Index 8.0 ---- 8.0 ---- 22.1 ---- 9.2 ---- 8.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

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

12/18 2.1 1.8 0.3

3/19 2.0 1.4 0.6
6/19 1.4 1.0 0.4
9/19 2.5 1.3 1.2

12/19 3.2 1.5 1.7

3/20 0.3 1.0 -0.7
6/20 0.0 -1.6 1.6
9/20 0.9 0.5 0.4

12/20 0.5 1.3 -0.8

3/21 2.5 2.1 0.4
6/21 4.4 3.9 0.5
9/21 5.9 6.6 -0.7

12/21 9.7 8.0 1.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021

Total Quarters Observed 22

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 5

Batting Average .773
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

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) -0.1 (55) -0.1 (55) -1.3 (55) 4.6 (92) 3.6 (94) $3,071,247

Blended Fixed Income Index 0.0 ---- 0.0 ---- -1.4 ---- 4.3 ---- 3.3 ---- ----

TOTAL (Core Fixed Income) -0.1 (55) -0.1 (55) -1.3 (55) 4.6 (92) 3.6 (94) $3,071,247

Blended Fixed Income Index 0.0 ---- 0.0 ---- -1.4 ---- 4.3 ---- 3.3 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
BLENDED INDEX

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 -0.1 1.9 -1.3 4.6 3.6

  (RANK) (55) (52) (39) (55) (92) (94)

5TH %ILE 0.3 0.3 2.6 0.5 6.9 4.9

25TH %ILE 0.0 0.0 2.1 -0.7 5.8 4.4

MEDIAN -0.1 -0.1 1.8 -1.3 5.5 4.1

75TH %ILE -0.2 -0.3 1.4 -1.6 5.1 3.8

95TH %ILE -0.5 -0.5 0.6 -2.1 4.4 3.4

Blended Idx 0.0 0.1 1.9 -1.4 4.3 3.3
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLENDED FIXED INCOME INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 1.9 2.0 -0.1
3/19 2.6 2.5 0.1
6/19 2.8 2.8 0.0
9/19 2.1 2.1 0.0

12/19 0.2 -0.1 0.3
3/20 3.2 4.8 -1.6
6/20 3.4 1.7 1.7
9/20 0.5 0.4 0.1

12/20 0.2 0.1 0.1
3/21 -3.2 -3.2 0.0
6/21 2.0 1.8 0.2
9/21 -0.1 0.1 -0.2

12/21 -0.1 0.0 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40

Quarters At or Above the Benchmark 34

Quarters Below the Benchmark 6

Batting Average .850
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 606,850 4.60% 1.5% Consumer Discretionary $ 1691.0 B

 2 ALPHABET INC   564,250 4.28% 8.6% Communication Services 919.4 B

 3 META PLATFORMS INC   428,510 3.25% -0.9% Communication Services 935.6 B

 4 MICROSOFT CORP   398,539 3.02% 19.5% Information Technology 2525.1 B

 5 ABBOTT LABORATORIES   384,079 2.91% 19.6% Health Care 248.9 B

 6 MASTERCARD INC   347,462 2.64% 3.5% Information Technology 353.1 B

 7 ADOBE INC   340,236 2.58% -1.5% Information Technology 269.8 B

 8 SALESFORCE.COM INC   326,811 2.48% -6.3% Information Technology 248.8 B

 9 ACCENTURE PLC   312,571 2.37% 30.0% Information Technology 272.9 B

 10 ZOETIS INC   304,305 2.31% 25.9% Health Care 115.5 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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Performance Objectives  

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

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

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

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

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

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

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

Fixed Income Portfolio return exceeds the Blended Fixed Income Index for the three or five year period: YES

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

Asset Allocation Compliance

Actual Target Minimum Maximum Compliance

64.7% 60.0% 40.0% 80.0% YES

8.0% 10.0% 0.0% 12.0% YES

Real Estate 12.9% 15.0% 10.0% 20.0% YES

10.7% 15.0% 10.0% 20.0% YES

3.7% --- --- --- ---

Actual Target Minimum Maximum Compliance

24.5% 20.0% 15.0% 25.0% YES

22.5% 20.0% 15.0% 25.0% YES

18.7% 20.0% 15.0% 25.0% YES

8.0% 10.0% 0.0% 12.0% YES

Intercontinental 12.9% 15.0% 10.0% 20.0% YES

Richmond Capital Mgmt 11.0% 15.0% 10.0% 20.0% YES

R&D Account 2.4% --- --- --- ---

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of December 2021

Total Fund Asset Allocation

Domestic Equity

Int'l Equity

Fixed

Cash

Manager Allocation

Polen Capital Mgmt

Brandywine

Aristotle

Hardman Johnson
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Performance Objectives

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 return exceeds the Russell 1000 Value Index for the three or five year period: YES

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

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

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of December 2021
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Performance Objectives

Aristotle Capital Portfolio return exceeds the Russell 2500 Index for the three or five year period: NO

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

Hardman Johnston Portfolio return exceeds the MSCI EAFE Index for the three or five year period: N/A

Hardman Johnston Portfolio rank exceeds the median for the three or five year period: N/A

Hardman Johnston Portfolio cash allocation is 5% or less: YES

Richmond Portfolio return exceeds the Blended Fixed Income 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

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of December 2021
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Portfolio Fee Schedule

Polen Capital 0.65% per annum

Brandywine 0.4% per annum

Aristotle 0.59% per annum

Hardman Johnston 0.9% for the first $10 million, 0.8% for the remainder

Intercontinental 1.1% on balance, preferred return 8%, carried interest 20% per annum

Richmond 0.3% per annum

City of Cocoa Firefighters' Retirement System

Manager Fee Schedules
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Consumer Price Index Economic Data 1.6 1.6 7.0 3.5 2.9 2.1

Domestic Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Russell 3000 Broad Equity 9.3 9.3 25.7 25.8 18.0 16.3
S&P 500 Large Cap Core 11.0 11.0 28.7 26.1 18.5 16.6
Russell 1000 Large Cap 9.8 9.8 26.5 26.2 18.4 16.5
Russell 1000 Growth Large Cap Growth 11.6 11.6 27.6 34.1 25.3 19.8
Russell 1000 Value Large Cap Value 7.8 7.8 25.2 17.6 11.2 13.0
Russell Mid Cap Midcap 6.4 6.4 22.6 23.3 15.1 14.9
Russell Mid Cap Growth Midcap Growth 2.9 2.9 12.7 27.5 19.8 16.6
Russell Mid Cap Value Midcap Value 8.5 8.5 28.3 19.6 11.2 13.4
Russell 2000 Small Cap 2.1 2.1 14.8 20.0 12.0 13.2
Russell 2000 Growth Small Cap Growth 0.0 0.0 2.8 21.1 14.5 14.1
Russell 2000 Value Small Cap Value 4.4 4.4 28.3 18.0 9.1 12.0

International Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

MSCI All Country World ex US Foreign Equity 1.9 1.9 8.3 13.7 10.1 7.8
MSCI EAFE Developed Markets Equity 2.7 2.7 11.8 14.1 10.1 8.5
MSCI EAFE Growth Developed Markets Growth 4.1 4.1 11.6 19.4 14.0 10.5
MSCI EAFE Value Developed Markets Value 1.2 1.2 11.6 8.5 6.0 6.4
MSCI Emerging Markets Emerging Markets Equity -1.2 -1.2 -2.2 11.3 10.3 5.9

Domestic Fixed Income Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Aggregate Index Core Fixed Income 0.0 0.0 -1.5 4.8 3.6 2.9
Bloomberg Capital Gov’t Bond Treasuries 2.2 2.2 -0.2 4.8 3.5 2.3
Bloomberg Capital Credit Bond Corporate Bonds 3.8 3.8 2.4 8.4 5.8 4.8
Intermediate Aggregate Core Intermediate -0.5 -0.5 -1.3 3.6 2.8 2.4
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.6 -0.6 -0.6 2.0 1.6 1.0
Bloomberg Capital High Yield High Yield Bonds 0.7 0.7 5.3 8.8 6.3 6.8

Alternative Assets Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Global Treasury Ex US International Treasuries -1.5 -1.5 -8.4 2.0 2.8 0.5
NCREIF NFI-ODCE Index Real Estate 8.0 8.0 22.1 9.2 8.7 10.4
HFRI FOF Composite Hedge Funds 0.2 0.2 6.1 8.4 5.7 4.5
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity Russell 1000
SMid Cap Equity Russell 2500
International Equity MSCI EAFE
Real Estate NCREIF NFI-ODCE Index
Fixed Income Blended Fixed Income Index
Cash & Equivalent 90 Day T Bill

* 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 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 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 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 Aggregate A+

For all periods since 10/1/2018:
20% Russell 1000 Value 20% Russell 1000 Growth 20% Russell 2500
10% MSCI EAFE 15% NCREIF ODCE 15% Bloomberg Aggregate A+

* The Blended Fixed Income index is comprised as follows:
For all periods through March 31, 2021: 100% Bloomberg Aggregate A-or-Better
For all periods thereafter: 100% Bloomberg Aggregate Index

* The blended assumption rate is 8.0% through September 30, 2018, 7.9% through September 30, 2019,
7.6% through September 30, 2020, and 7.5% thereafter.
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APPENDIX - DISCLOSURES

* 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 FOCUS GROWTH DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 12/11

Total Portfolio - Gross 5.2 24.7 32.6 26.6 20.1

LARGE CAP GROWTH RANK (80) (53) (39) (18) (19)

Total Portfolio - Net 5.0 23.9 31.7 25.8 19.4

Russell 1000G 11.6 27.6 34.1 25.3 19.8

 Large Cap Equity - Gross 5.3 25.2 33.8 27.6 21.0

LARGE CAP GROWTH RANK (80) (49) (23) (12) (10)

Russell 1000G 11.6 27.6 34.1 25.3 19.8

S&P 500 11.0 28.7 26.1 18.5 16.6

ASSET ALLOCATION

Large Cap Equity 99.0% $ 6,948,928

Cash 1.0% 73,415

Total Portfolio 100.0% $ 7,022,343

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

    $ 6,688,154
Contribs / Withdrawals         - 12,459
Income           6,093
Capital Gains / Losses         340,555

    $ 7,022,343
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,688,154
        - 12,459
        346,648

        346,648

    $  7 ,022,343

          6 ,093
        340,555

PERIOD
12/11 - 12/21

    $  2 ,576,962
     - 3 ,400,151
      7 ,845,532

      7 ,845,532

    $  7 ,022,343

        310,945
      7 ,534,587

VALUE ASSUMING

BLENDED RATE $        787,006
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TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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Large Cap Growth Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.2 8.1 22.5 24.7 32.6 26.6

  (RANK) (80) (65) (38) (53) (39) (18)

5TH %ILE 13.9 15.3 28.7 34.5 37.2 28.7

25TH %ILE 11.3 12.2 24.1 29.6 33.7 25.9

MEDIAN 9.3 9.1 21.1 25.0 31.2 23.6

75TH %ILE 6.0 6.2 17.5 20.6 28.7 21.4

95TH %ILE 0.5 -1.9 7.5 9.1 23.3 17.4

Russ 1000G 11.6 12.9 26.4 27.6 34.1 25.3
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2021

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

12/18 -12.6 -15.9 3.3
3/19 17.2 16.1 1.1
6/19 6.1 4.6 1.5
9/19 0.9 1.5 -0.6

12/19 10.6 10.6 0.0
3/20 -12.9 -14.1 1.2
6/20 27.4 27.8 -0.4
9/20 10.2 13.2 -3.0

12/20 10.1 11.4 -1.3
3/21 1.8 0.9 0.9
6/21 13.3 11.9 1.4
9/21 2.8 1.2 1.6

12/21 5.2 11.6 -6.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 606,850 8.73% 1.5% Consumer Discretionary $ 1691.0 B

 2 ALPHABET INC   564,250 8.12% 8.6% Communication Services 919.4 B

 3 META PLATFORMS INC   428,510 6.17% -0.9% Communication Services 935.6 B

 4 MICROSOFT CORP   398,539 5.74% 19.5% Information Technology 2525.1 B

 5 ABBOTT LABORATORIES   384,079 5.53% 19.6% Health Care 248.9 B

 6 MASTERCARD INC   347,462 5.00% 3.5% Information Technology 353.1 B

 7 ADOBE INC   340,236 4.90% -1.5% Information Technology 269.8 B

 8 SALESFORCE.COM INC   326,811 4.70% -6.3% Information Technology 248.8 B

 9 ACCENTURE PLC   312,571 4.50% 30.0% Information Technology 272.9 B

 10 ZOETIS INC   304,305 4.38% 25.9% Health Care 115.5 B

MARKET  CAPITALIZATION
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 06/17

Total Portfolio - Gross 5.7 30.1 21.7 ---- 15.3

LARGE CAP VALUE RANK (89) (28) (32) ---- (16)

Total Portfolio - Net 5.6 29.6 21.2 ---- 14.9

Russell 1000V 7.8 25.2 17.6 11.2 11.3

 Large Cap Equity - Gross 5.9 30.9 22.1 ---- 15.5

LARGE CAP VALUE RANK (86) (23) (31) ---- (16)

Russell 1000V 7.8 25.2 17.6 11.2 11.3

ASSET ALLOCATION

Large Cap Equity 96.7% $ 6,241,471

Cash 3.3% 213,263

Total Portfolio 100.0% $ 6,454,734

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

    $ 6,111,865
Contribs / Withdrawals          - 7,486
Income          27,022
Capital Gains / Losses         323,333

    $ 6,454,734
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,111,865
         - 7 ,486
        350,355

        350,355

    $  6 ,454,734

         27,022
        323,333

PERIOD
6/17 - 12/21

    $  3 ,592,170
       -244,133
      3 ,106,697

      3 ,106,697

    $  6 ,454,734

        440,144
      2 ,666,553

VALUE ASSUMING

BLENDED RATE $      4,724,184
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

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 5.3 10.7 30.1 21.7 ----

  (RANK) (89) (77) (80) (28) (32) ----

5TH %ILE 12.0 11.9 18.8 33.9 27.3 19.4

25TH %ILE 9.5 8.9 15.8 30.6 22.9 15.4

MEDIAN 8.2 7.4 13.4 27.9 19.9 13.0

75TH %ILE 7.0 5.5 11.4 24.5 18.0 11.6

95TH %ILE 3.8 0.7 6.5 19.2 14.5 9.2

Russ 1000V 7.8 6.9 12.5 25.2 17.6 11.2
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

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

12/18 -13.7 -11.7 -2.0

3/19 12.5 11.9 0.6

6/19 2.3 3.8 -1.5

9/19 1.4 1.4 0.0

12/19 9.8 7.4 2.4

3/20 -25.8 -26.7 0.9

6/20 18.6 14.3 4.3

9/20 5.8 5.6 0.2

12/20 16.1 16.3 -0.2

3/21 17.5 11.3 6.2

6/21 5.2 5.2 0.0

9/21 -0.4 -0.8 0.4

12/21 5.7 7.8 -2.1

VARIATION FROM BENCHMARK

+9

+6

+3

0
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-9
2017 2018 2019 2020 2021

Total Quarters Observed 18

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 5

Batting Average .722
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 GOLDMAN SACHS GROUP INC $ 290,355 4.65% 1.7% Financials $ 128.1 B

 2 BANK OF AMERICA CORP   288,562 4.62% 5.3% Financials 364.1 B

 3 CIGNA CORP   281,067 4.50% 15.3% Health Care 76.1 B

 4 NUCOR CORP   224,647 3.60% 16.4% Materials 32.6 B

 5 JPMORGAN CHASE & CO   193,662 3.10% -2.7% Financials 468.0 B

 6 ANTHEM INC   186,807 2.99% 24.7% Health Care 112.5 B

 7 CITIGROUP INC   182,015 2.92% -13.3% Financials 119.8 B

 8 QUEST DIAGNOSTICS INC   154,671 2.48% 19.6% Health Care 21.1 B

 9 DAVITA INC   138,332 2.22% -2.2% Health Care 11.6 B

 10 MOHAWK INDUSTRIES INC   137,546 2.20% 2.7% Consumer Discretionary 12.3 B

MARKET  CAPITALIZATION
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COCOA - ARISTOTLE CAPITAL BOSTON SMALL/MID CAP EQUITY COLLECTIVE TRUST DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year

Total Portfolio - Gross 5.3 18.4 16.4 ----

SMID CAP RANK (61) (73) (95) ----

Total Portfolio - Net 5.2 17.9 15.9 ----

Russell 2500 3.8 18.2 21.9 13.7

 SMid Cap Equity - Gross 5.3 18.4 16.4 ----

SMID CAP RANK (61) (73) (95) ----

Russell 2500 3.8 18.2 21.9 13.7

ASSET ALLOCATION

SMid Cap Equity 100.0% $ 5,351,823

Total Portfolio 100.0% $ 5,351,823

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

    $ 5,089,517
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         262,306

    $ 5,351,823
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COCOA - ARISTOTLE CAPITAL BOSTON SMALL/MID CAP EQUITY COLLECTIVE TRUST DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,089,517
              0
        262,306

        262,306

    $  5 ,351,823

              0
        262,306

THREE
YEARS

    $  2 ,858,007
        500,000
      1 ,993,816

      1 ,993,816

    $  5 ,351,823

              0
      1 ,993,816

VALUE ASSUMING

BLENDED RATE $      4,128,744
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COCOA - ARISTOTLE CAPITAL BOSTON SMALL/MID CAP EQUITY COLLECTIVE TRUST DECEMBER 31ST, 2021

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 5.3 3.1 8.0 18.4 16.4 ----

  (RANK) (61) (62) (63) (73) (95) ----

5TH %ILE 10.3 10.8 17.8 35.6 35.6 26.1

25TH %ILE 7.9 7.2 13.7 28.9 27.3 18.1

MEDIAN 6.0 4.4 10.0 23.8 23.2 13.9

75TH %ILE 3.9 1.0 6.5 18.0 20.2 11.8

95TH %ILE 0.1 -6.4 -1.2 6.8 16.3 8.5

Russ 2500 3.8 1.0 6.5 18.2 21.9 13.7
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COCOA - ARISTOTLE CAPITAL BOSTON SMALL/MID CAP EQUITY COLLECTIVE TRUST DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 13.2 15.8 -2.6
6/19 5.0 3.0 2.0
9/19 -2.7 -1.3 -1.4

12/19 6.6 8.5 -1.9

3/20 -33.6 -29.7 -3.9
6/20 23.5 26.6 -3.1
9/20 -0.2 5.9 -6.1

12/20 32.0 27.4 4.6

3/21 9.7 10.9 -1.2
6/21 4.7 5.4 -0.7
9/21 -2.1 -2.7 0.6

12/21 5.3 3.8 1.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2019 2020 2021

Total Quarters Observed 12

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 8

Batting Average .333
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Associates, Inc.
© 1990, 2022

COCOA FIREFIGHTERS’ PENSION FUND
HARDMAN JOHNSTON GLOBAL ADVISORS - INTERNATIONAL EQUITY GROUP TRUST

PERFORMANCE REVIEW
DECEMBER 2021





COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 06/20

Total Portfolio - Gross -3.3 1.9 ---- ---- 25.7

INTERNATIONAL EQUITY RANK (89) (78) ---- ---- (36)

Total Portfolio - Net -3.5 1.1 ---- ---- 24.8

MSCI EAFE 2.7 11.8 14.1 10.1 22.8

 International Equity - Gross -3.3 1.9 ---- ---- 25.7

INTERNATIONAL EQUITY RANK (89) (78) ---- ---- (36)

MSCI EAFE 2.7 11.8 14.1 10.1 22.8

ASSET ALLOCATION

Int’l Equity 100.0% $ 2,287,088

Total Portfolio 100.0% $ 2,287,088

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

    $ 2,369,389
Contribs / Withdrawals          - 4,699
Income               0
Capital Gains / Losses         - 77,602

    $ 2,287,088

2



COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,369,389
         - 4 ,699
        - 77,602

        - 77,602

    $  2 ,287,088

              0
        - 77,602

PERIOD
6/20 - 12/21

    $  1 ,075,257
        574,571
        637,260

        637,260

    $  2 ,287,088

              0
        637,260

VALUE ASSUMING

7.6% RETURN $      1,835,114
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COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2021

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 -3.3 -2.0 5.8 1.9 ---- ----

  (RANK) (89) (60) (44) (78) ---- ----

5TH %ILE 5.9 7.1 17.3 22.3 25.6 18.8

25TH %ILE 3.0 2.2 8.8 14.2 18.9 14.0

MEDIAN 1.0 -0.8 4.6 10.1 14.8 11.1

75TH %ILE -0.9 -5.4 -1.0 2.9 11.7 9.0

95TH %ILE -5.0 -13.5 -10.2 -8.8 7.4 6.2

MSCI EAFE 2.7 2.4 7.9 11.8 14.1 10.1
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COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

9/20 12.9 4.9 8.0
12/20 22.5 16.1 6.4

3/21 -3.6 3.6 -7.2
6/21 8.0 5.4 2.6
9/21 1.3 -0.4 1.7

12/21 -3.3 2.7 -6.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2020 2021

Total Quarters Observed 6

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 2

Batting Average .667
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Associates, Inc.
© 1990, 2022

COCOA FIREFIGHTERS’ PENSION FUND
INTERCONTINENTAL - US REAL ESTATE INVESTMENT

PERFORMANCE REVIEW
DECEMBER 2021





COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year Since 06/16

Total Portfolio - Gross 9.7 24.4 11.4 10.7 11.5

Total Portfolio - Net 6.6 20.0 9.4 9.1 9.7

NCREIF ODCE 8.0 22.1 9.2 8.7 8.7

 Real Estate - Gross 9.7 24.4 11.4 10.7 11.5

NCREIF ODCE 8.0 22.1 9.2 8.7 8.7

ASSET ALLOCATION

Real Estate 100.0% $ 3,708,557

Total Portfolio 100.0% $ 3,708,557

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

    $ 3,479,329
Contribs / Withdrawals        -109,287
Income          37,467
Capital Gains / Losses         301,048

    $ 3,708,557

2



COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,479,329
       -109,287
        338,515

        338,515

    $  3 ,708,557

         37,467
        301,048

PERIOD
6/16 - 12/21

    $  1 ,517,548
        635,053
      1 ,555,956

      1 ,555,956

    $  3 ,708,557

        616,851
        939,105

VALUE ASSUMING

BLENDED RATE $      3,116,017
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT DECEMBER 31ST, 2021

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

12/18 2.1 1.8 0.3

3/19 2.0 1.4 0.6
6/19 1.4 1.0 0.4
9/19 2.5 1.3 1.2

12/19 3.2 1.5 1.7

3/20 0.3 1.0 -0.7
6/20 0.0 -1.6 1.6
9/20 0.9 0.5 0.4

12/20 0.5 1.3 -0.8

3/21 2.5 2.1 0.4
6/21 4.4 3.9 0.5
9/21 5.9 6.6 -0.7

12/21 9.7 8.0 1.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021

Total Quarters Observed 22

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 5

Batting Average .773
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Associates, Inc.
© 1990, 2022

COCOA FIREFIGHTERS’ PENSION FUND
RICHMOND CAPITAL MANAGEMENT

PERFORMANCE REVIEW
DECEMBER 2021





COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD /1Y 3 Year 5 Year 10 Year

Total Portfolio - Gross -0.1 -1.3 4.6 3.5 3.0

CORE FIXED INCOME RANK (55) (53) (93) (95) (86)

Total Portfolio - Net -0.1 -1.6 4.3 3.2 2.7

Blended Index 0.0 -1.4 4.3 3.3 2.6

 Fixed Income - Gross -0.1 -1.3 4.6 3.6 3.1

CORE FIXED INCOME RANK (55) (55) (92) (94) (83)

Blended Index 0.0 -1.4 4.3 3.3 2.6

Aggregate A+ 0.0 -1.7 4.2 3.2 2.6

Gov/Credit 0.2 -1.8 5.5 4.0 3.1

ASSET ALLOCATION

Fixed Income 97.8% $ 3,071,247

Cash 2.2% 69,657

Total Portfolio 100.0% $ 3,140,904

INVESTMENT RETURN

Market Value 9/2021

Market Value 12/2021

    $ 3,145,933
Contribs / Withdrawals          - 3,064
Income          23,507
Capital Gains / Losses         - 25,472

    $ 3,140,904

2



COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,145,933
         - 3 ,064
         - 1 ,965

         - 1 ,965

    $  3 ,140,904

         23,507
        - 25,472

PERIOD
12/11 - 12/21

    $  2 ,367,192
       -166,810
        940,522

        940,522

    $  3 ,140,904

      1 ,099,376
       -158,853

VALUE ASSUMING

BLENDED RATE $      5,215,464
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
BLENDED INDEX

Core Fixed Income Universe

Core Fixed Income Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2017 2018 2019 2020 2021 2022
0

50

100

150

-5

0

5

10

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2017 2018 2019 2020 2021 2022

2.9

0.5

7.5
7.1

-1.4

3.3

0.6

7.9
7.4

-1.3

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

5

10

♦ ♦
♦

♦

♦
♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.1 -0.1 1.9 -1.3 4.6 3.5

  (RANK) (55) (52) (39) (53) (93) (95)

5TH %ILE 0.3 0.3 2.6 0.5 6.9 4.9

25TH %ILE 0.0 0.0 2.1 -0.7 5.8 4.4

MEDIAN -0.1 -0.1 1.8 -1.3 5.5 4.1

75TH %ILE -0.2 -0.3 1.4 -1.6 5.1 3.8

95TH %ILE -0.5 -0.5 0.6 -2.1 4.4 3.4

Blended Idx 0.0 0.1 1.9 -1.4 4.3 3.3
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLENDED FIXED INCOME INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 1.9 2.0 -0.1
3/19 2.6 2.5 0.1
6/19 2.8 2.8 0.0
9/19 2.1 2.1 0.0

12/19 0.2 -0.1 0.3
3/20 3.1 4.8 -1.7
6/20 3.4 1.7 1.7
9/20 0.5 0.4 0.1

12/20 0.2 0.1 0.1
3/21 -3.1 -3.2 0.1
6/21 2.0 1.8 0.2
9/21 -0.1 0.1 -0.2

12/21 -0.1 0.0 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

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 DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 151

Duration 6.69

YTM 2.06

Average Coupon 3.65

Avg Maturity / WAL 8.56

Average Quality AAA-AA

12,372

6.78

1.76

2.43

8.71

AA
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2021

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The Blended Fixed Income index is comprised as follows:
For all periods through March 31, 2021: 100% Bloomberg Barclays Aggregate A-or-Better
For all periods thereafter: 100% Bloomberg Barclays Aggregate Index
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