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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year 10 Year

Total Portfolio - Gross -2.7 3.7 7.9 4.9 5.3 7.2
PUBLIC FUND RANK (40) (81) (92) (36) (40) ( 9)

Total Portfolio - Net -2.8 3.3 7.3 4.2 4.6 6.6
Shadow Index -3.2 4.6 9.1 6.0 5.9 7.4
Policy Index -3.4 5.3 11.3 6.8 6.4 7.9

 Large Cap Equity - Gross -2.4 10.9 19.3 7.1 9.2 12.9
LARGE CAP RANK (38) (50) (58) (77) (48) (23)
Russell 1000 -3.1 13.0 21.2 9.5 9.6 11.6
S&P 500 -3.3 13.1 21.6 10.1 9.9 11.9
Russell 3000 -3.3 12.4 20.5 9.4 9.1 11.3

 SMid Cap Equity - Gross -3.4 8.9 14.5 9.7 1.3 3.4
SMID CAP RANK (33) (20) (46) (56) (99) (99)
Russell 2500 -4.8 3.6 11.3 8.4 4.5 7.9

 International Equity - Gross -5.9 1.0 20.9 -1.0 -0.1 2.2
INTERNATIONAL EQUITY RANK (75) (86) (58) (83) (96) (98)
MSCI EAFE -4.0 7.6 26.3 6.3 3.7 4.3
MSCI EAFE Net -4.1 7.1 25.6 5.8 3.2 3.8

 Real Estate - Gross -0.8 -10.2 -15.6 6.7 6.6 ----
NCREIF ODCE -1.9 -7.6 -12.2 7.1 5.7 8.2

 Fixed Income - Gross -3.3 -0.8 1.4 -5.0 0.3 1.3
CORE FIXED INCOME RANK (79) (39) (27) (61) (80) (82)
Blended Index -3.2 -1.2 0.6 -5.3 -0.1 0.9
Aggregate A+ -3.3 -1.5 0.1 -5.4 -0.1 0.9
Gov/Credit -3.0 -0.9 0.9 -5.3 0.4 1.3

ASSET ALLOCATION

Large Cap Equity 39.1% $ 9,107,549

SMid Cap Equity 19.4% 4,517,930

Int’l Equity 9.5% 2,210,922

Real Estate 17.7% 4,116,280

Fixed Income 11.5% 2,677,120

Cash 2.7% 638,368

Total Portfolio 100.0% $ 23,268,169

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

   $ 23,869,116
Contribs / Withdrawals          38,135
Income         107,314
Capital Gains / Losses        -746,396

   $ 23,268,169
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 23,869,116
         38,135
       -639,082

       -639,082

   $ 23,268,169

        107,314
       -746,396

PERIOD
12/02 - 9/23

    $  7 ,571,093
     - 4 ,523,532
     20,220,608

     20,220,608

   $ 23,268,169

      6 ,527,140
     13,693,468

VALUE ASSUMING

BLENDED RATE$     28,093,972
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

CURRENT

LC

SMID

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY      $ 9, 107, 549 39.1% 40.0% -0.9%

SMID CAP EQUITY        4, 517, 930 19.4% 20.0% -0.6%

INTERNATIONAL EQUITY        2, 210, 922  9.5% 10.0% -0.5%

REAL ESTATE        4, 116, 280 17.7% 15.0% 2.7%

FIXED INCOME        2, 677, 120 11.5% 15.0% -3.5%

CASH & EQUIVALENT          638, 368  2.7% 0.0% 2.7%

TOTAL FUND     $ 23, 268, 169 100.0%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Total Portfolio (Public Fund)  -2.7 (40) 7.9 (92) 7.9 (92) 4.9 (36) 5.3 (40) 7.2  ( 9) 09/13

 Policy Index  -3.4 ---- 11.3 ---- 11.3 ---- 6.8 ---- 6.4 ---- 7.9  ---- 09/13

 Polen Capital (LC Growth)  -3.2 (48) 22.1 (72) 22.1 (72) 1.7 (90) 9.3 (73) 14.4  (16) 09/13

 Russell 1000G  -3.1 ---- 27.7 ---- 27.7 ---- 8.0 ---- 12.4 ---- 14.5  ---- 09/13

 Brandywine (LC Value)  -1.4 (29) 15.1 (65) 15.1 (65) 13.0 (49) 8.2 (36) 10.0  (15) 06/17

 Russell 1000V  -3.2 ---- 14.4 ---- 14.4 ---- 11.0 ---- 6.2 ---- 7.0  ---- 06/17

 Fidelity Extended (Smid Cap)  -3.4 (33) 14.5 (46) 14.5 (46) ---- ---- ---- ---- -7.9  (72) 03/22

 DJ US Comp  -3.4 ---- 14.3 ---- 14.3 ---- 4.6 ---- 4.4 ---- -8.1  ---- 03/22

 Hardman Johnston (Intl Eq)  -5.9 (75) 20.9 (58) 20.9 (58) -1.0 (83) ---- ---- 2.8  (75) 06/20

 MSCI EAFE  -4.0 ---- 26.3 ---- 26.3 ---- 6.3 ---- 3.7 ---- 7.3  ---- 06/20

 Intercontinental  -0.8 ---- -15.6 ---- -15.6 ---- 6.7 ---- 6.6 ---- 8.2  ---- 06/16

 NCREIF ODCE  -1.9 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.7 ---- 6.4  ---- 06/16

 Richmond (Core Fixed)  -3.2 (76) 1.3 (33) 1.3 (33) -4.9 (57) 0.2 (80) 1.2  (86) 09/13

 Blended Index  -3.2 ---- 0.6 ---- 0.6 ---- -5.3 ---- -0.1 ---- 0.9  ---- 09/13
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -0.1

Brandywine Russell 1000V 1.8

Fidelity Extended DJ US Comp 0.0

Hardman Johnston MSCI EAFE -1.9

Intercontinental NCREIF ODCE 1.1

Richmond Blended Index 0.0

Total Portfolio Policy Index 0.7

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -5.6

Brandywine Russell 1000V 0.7

Fidelity Extended DJ US Comp 0.2

Hardman Johnston MSCI EAFE -5.4

Intercontinental NCREIF ODCE -3.4

Richmond Blended Index 0.7

Total Portfolio Policy Index -3.4
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $4,804,277 20.6

Brandywine (LCV) $4,446,433 19.1

Fidelity Extended (SMID) $4,517,930 19.4

Hardman Johnston (INEQ) $2,210,922 9.5

Intercontinental (REAL) $4,116,280 17.7

Richmond (FIXD) $2,714,281 11.7

R and D (CASH) $458,046 2.0

Total $23,268,169 100.0

POLEN CAPITAL (LCG) 20.6%

BRANDYWINE (LCV) 19.1%

FIDELITY EXTENDED (SMID) 19.4%

HARDMAN JOHNSTON (INEQ) 9.5%

INTERCONTINENTAL (REAL) 17.7%

RICHMOND (FIXD) 11.7%

R AND D (CASH) 2.0%
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2023

Total Fund  (TOTL) -2.7 23,869,116 38,135 -639,082 23,268,169

Polen Capital  (LCG) -3.2 4,972,957 -9,092 -159,588 4,804,277

Brandywine  (LCV) -1.4 4,515,215 -5,530 -63,252 4,446,433

Fidelity Extended  (SMID) -3.4 4,675,494 0 -157,564 4,517,930

Hardman Johnston  (INEQ) -5.9 2,354,797 -4,607 -139,268 2,210,922

Intercontinental  (REAL) -0.8 4,159,462 -9,626 -33,556 4,116,280

Richmond  (FIXD) -3.2 2,805,538 -626 -90,631 2,714,281

R and D  (CASH) --- 385,653 67,616 4,777 458,046
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.7 -0.3 3.7 7.9 4.9 5.3

  (RANK) (40) (79) (81) (92) (36) (40)

5TH %ILE -1.2 2.3 7.2 14.6 6.8 6.6

25TH %ILE -2.3 1.0 5.6 12.2 5.4 5.5

MEDIAN -2.9 0.4 4.8 10.9 4.3 5.1

75TH %ILE -3.4 -0.2 3.9 9.4 3.5 4.5

95TH %ILE -3.8 -1.1 2.6 7.1 1.9 3.4

Policy Idx -3.4 0.7 5.3 11.3 6.8 6.4
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -5.5 -3.5 -2.0
6/22 -12.2 -11.6 -0.6
9/22 -3.6 -3.8 0.2

12/22 4.1 5.6 -1.5
3/23 3.9 4.6 -0.7
6/23 2.5 4.2 -1.7
9/23 -2.7 -3.4 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME CASH

POLEN CAPITAL (LCG) 52.0%

BRANDYWINE (LCV) 48.0%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) -3.3 (53) 22.3 (71) 22.3 (71) 1.7 (89) 9.7 (71) $4,736,905

Russell 1000 Growth -3.1 ---- 27.7 ---- 27.7 ---- 8.0 ---- 12.4 ---- ----

BRANDYWINE (Large Cap Value) -1.4 (29) 14.9 (67) 14.9 (67) 12.9 (50) 8.2 (38) $4,370,644

Russell 1000 Value -3.2 ---- 14.4 ---- 14.4 ---- 11.0 ---- 6.2 ---- ----

TOTAL (Large Cap) -2.4 (38) 19.3 (58) 19.3 (58) 7.1 (77) 9.2 (48) $9,107,549

Russell 1000 -3.1 ---- 21.2 ---- 21.2 ---- 9.5 ---- 9.6 ---- ----

16



COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

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 -2.4 4.4 10.9 19.3 7.1 9.2

  (RANK) (38) (53) (50) (58) (77) (48)

5TH %ILE 0.0 11.3 28.4 31.0 16.3 12.8

25TH %ILE -1.9 6.7 17.2 24.3 12.2 10.5

MEDIAN -2.9 4.6 10.9 20.5 9.8 9.1

75TH %ILE -3.6 1.5 3.8 16.1 7.3 7.4

95TH %ILE -5.2 -1.9 -2.0 10.2 2.5 5.5

Russ 1000 -3.1 5.2 13.0 21.2 9.5 9.6
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -7.9 -5.1 -2.8
6/22 -18.4 -16.7 -1.7
9/22 -5.0 -4.6 -0.4

12/22 7.6 7.2 0.4
3/23 6.3 7.5 -1.2
6/23 7.0 8.6 -1.6
9/23 -2.4 -3.1 0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

FIDELITY EXTENDED (SMID) 100.0%

COMPONENT RETURNS AND RANKINGS

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

FIDELITY EXTENDED (Smid Cap) -3.4 (33) 14.5 (46) 14.5 (46) ---- ---- ---- ---- $4,517,930

Dow Jones US Completion Total Stock Market Index -3.4 ---- 14.3 ---- 14.3 ---- 4.6 ---- 4.4 ---- ----

TOTAL (Smid Cap) -3.4 (33) 14.5 (46) 14.5 (46) 9.7 (56) 1.3 (99) $4,517,930

Russell 2500 -4.8 ---- 11.3 ---- 11.3 ---- 8.4 ---- 4.5 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.4 2.9 8.9 14.5 9.7 1.3

  (RANK) (33) (15) (20) (46) (56) (99)

5TH %ILE -0.5 4.4 12.8 24.6 18.6 11.8

25TH %ILE -3.1 2.4 8.2 17.1 14.1 8.0

MEDIAN -4.5 0.2 4.2 14.2 10.8 6.4

75TH %ILE -6.0 -2.1 2.0 11.4 4.8 5.0

95TH %ILE -8.7 -5.4 -1.7 5.2 -1.2 2.4

Russ 2500 -4.8 0.2 3.6 11.3 8.4 4.5
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -4.4 -5.8 1.4
6/22 -20.6 -17.0 -3.6
9/22 -2.7 -2.8 0.1

12/22 5.1 7.4 -2.3
3/23 5.9 3.4 2.5
6/23 6.4 5.2 1.2
9/23 -3.4 -4.8 1.4

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 25

Batting Average .375
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

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) -5.9 (75) 20.9 (58) 20.9 (58) -1.0 (83) ---- ---- $2,210,922

MSCI EAFE -4.0 ---- 26.3 ---- 26.3 ---- 6.3 ---- 3.7 ---- ----

TOTAL (International Equity) -5.9 (75) 20.9 (58) 20.9 (58) -1.0 (83) -0.1 (96) $2,210,922

MSCI EAFE -4.0 ---- 26.3 ---- 26.3 ---- 6.3 ---- 3.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.9 -7.5 1.0 20.9 -1.0 -0.1

  (RANK) (75) (90) (86) (58) (83) (96)

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

MSCI EAFE -4.0 -1.0 7.6 26.3 6.3 3.7
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INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -14.9 -5.8 -9.1
6/22 -13.5 -14.3 0.8
9/22 -12.7 -9.3 -3.4

12/22 19.8 17.4 2.4
3/23 9.1 8.6 0.5
6/23 -1.6 3.2 -4.8
9/23 -5.9 -4.0 -1.9

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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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 -0.8 ---- -15.6 ---- -15.6 ---- 6.7 ---- 6.6 ---- $4,116,280

NCREIF NFI-ODCE Index -1.9 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.7 ---- ----

TOTAL -0.8 ---- -15.6 ---- -15.6 ---- 6.7 ---- 6.6 ---- $4,116,280

NCREIF NFI-ODCE Index -1.9 ---- -12.2 ---- -12.2 ---- 7.1 ---- 5.7 ---- ----
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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

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

3/22 5.8 7.4 -1.6
6/22 7.3 4.8 2.5
9/22 1.6 0.5 1.1

12/22 -6.0 -5.0 -1.0

3/23 -3.6 -3.2 -0.4
6/23 -6.1 -2.7 -3.4
9/23 -0.8 -1.9 1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 29

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 9

Batting Average .690
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COCOA FIREFIGHTERS’ PENSION FUND SEPTEMBER 30TH, 2023

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) -3.3 (79) 1.4 (27) 1.4 (27) -5.0 (61) 0.3 (80) $2,677,120

Blended Fixed Income Index -3.2 ---- 0.6 ---- 0.6 ---- -5.3 ---- -0.1 ---- ----

TOTAL (Core Fixed Income) -3.3 (79) 1.4 (27) 1.4 (27) -5.0 (61) 0.3 (80) $2,677,120

Blended Fixed Income Index -3.2 ---- 0.6 ---- 0.6 ---- -5.3 ---- -0.1 ---- ----
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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 -3.3 -3.9 -0.8 1.4 -5.0 0.3

  (RANK) (79) (57) (39) (27) (61) (80)

5TH %ILE -1.8 -2.1 0.8 2.6 -3.0 1.4

25TH %ILE -2.9 -3.5 -0.6 1.5 -4.4 0.8

MEDIAN -3.1 -3.8 -1.0 1.1 -4.9 0.5

75TH %ILE -3.2 -4.1 -1.3 0.7 -5.1 0.3

95TH %ILE -3.6 -4.8 -1.9 0.0 -5.4 0.1

Blended Idx -3.2 -4.0 -1.2 0.6 -5.3 -0.1
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -5.5 -5.9 0.4
6/22 -4.7 -4.7 0.0
9/22 -4.9 -4.8 -0.1

12/22 2.2 1.9 0.3
3/23 3.2 3.0 0.2
6/23 -0.6 -0.8 0.2
9/23 -3.3 -3.2 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 32

Quarters Below the Benchmark 8

Batting Average .800
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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 AMAZON.COM INC $ 661,787 7.27% -2.5% Consumer Discretionary $ 1311.6 B

 2 ALPHABET INC   354,545 3.89% 9.0% Communication Services 764.9 B

 3 NETFLIX INC   336,442 3.69% -14.3% Communication Services 167.3 B

 4 SERVICENOW INC   297,926 3.27% -0.5% Information Technology 114.0 B

 5 ADOBE INC   282,994 3.11% 4.3% Information Technology 232.2 B

 6 MICROSOFT CORP   276,597 3.04% -7.1% Information Technology 2345.9 B

 7 MASTERCARD INC   240,713 2.64% 0.8% Financials 373.0 B

 8 VISA INC   217,589 2.39% -3.0% Financials 468.2 B

 9 SALESFORCE INC   213,730 2.35% -4.0% Information Technology 197.3 B

 10 AIRBNB INC   206,089 2.26% 7.1% Consumer Discretionary 88.8 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: NO

Large Cap Portfolio return exceeds the Russell 1000 Index for the three or five year period: NO

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

SMid Cap Portfolio return exceeds the Russell 2500 Index for the three or five year period: YES

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

International Equity Portfolio return exceeds the MSCI EAFE Net Index for the three or five year period: NO

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

Fixed Income Portfolio return exceeds the 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

58.6% 60.0% 40.0% 80.0% YES

9.5% 10.0% 0.0% 12.0% YES

Real Estate 17.7% 15.0% 10.0% 20.0% YES

11.5% 15.0% 10.0% 20.0% YES

2.7% --- --- --- ---

Actual Target Minimum Maximum Compliance

20.6% 20.0% 15.0% 25.0% YES

19.1% 20.0% 15.0% 25.0% YES

19.4% 20.0% 15.0% 25.0% YES

9.5% 10.0% 0.0% 12.0% YES

Intercontinental 17.7% 15.0% 10.0% 20.0% YES

Richmond Capital Mgmt 11.7% 15.0% 10.0% 20.0% YES

R&D Account 2.0% --- --- --- ---

Fixed

Cash

Manager Allocation

Polen Capital Mgmt

Brandywine

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of September 30, 2023

Total Fund Asset Allocation

Domestic Equity

Int'l Equity

Fidelity Extended Market

Hardman Johnson
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Performance Objectives

Polen Portfolio return exceeds the Russell 1000 Growth Index for the three or five year period: NO

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

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 15% of portfolio: YES

Polen Portfolio holdings individually do not exceed 10% of their market capitalization: NO

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: 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

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of September 30, 2023
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Performance Objectives

Fidelity Extended Market Portfolio return exceeds the DJ US Completion Index Index for the three or five year period: N/A

Fidelity Extended Market Portfolio rank exceeds the median for the three or five year period: N/A

Hardman Johnston Portfolio return exceeds the MSCI EAFE Index for the three or five year period: NO

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

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

YES

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

Richmond Portfolio individual holdings must have minimum rating is A or better by one or more recognized rating services at the 

time of purchase:

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of September 30, 2023
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Portfolio Fee Schedule

Polen Capital 0.65% per annum

Brandywine 0.4% per annum

Fidelity 0.035% 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 0.9 3.7 3.7 5.7 4.0 2.8

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

Russell 3000 Broad Equity -3.3 20.5 20.5 9.4 9.1 11.3
S&P 500 Large Cap Core -3.3 21.6 21.6 10.1 9.9 11.9
Russell 1000 Large Cap -3.1 21.2 21.2 9.5 9.6 11.6
Russell 1000 Growth Large Cap Growth -3.1 27.7 27.7 8.0 12.4 14.5
Russell 1000 Value Large Cap Value -3.2 14.4 14.4 11.0 6.2 8.4
Russell Mid Cap Midcap -4.7 13.4 13.4 8.1 6.4 9.0
Russell Mid Cap Growth Midcap Growth -5.2 17.5 17.5 2.6 7.0 9.9
Russell Mid Cap Value Midcap Value -4.5 11.0 11.0 11.0 5.2 7.9
Russell 2000 Small Cap -5.1 8.9 8.9 7.2 2.4 6.6
Russell 2000 Growth Small Cap Growth -7.3 9.6 9.6 1.1 1.5 6.7
Russell 2000 Value Small Cap Value -3.0 7.8 7.8 13.3 2.6 6.2

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

MSCI All Country World ex US Foreign Equity -3.7 21.0 21.0 4.2 3.1 3.8
MSCI EAFE Developed Markets Equity -4.0 26.3 26.3 6.3 3.7 4.3
MSCI EAFE Growth Developed Markets Growth -8.6 20.4 20.4 0.7 3.6 4.8
MSCI EAFE Value Developed Markets Value 0.7 32.5 32.5 11.9 3.5 3.6
MSCI Emerging Markets Emerging Markets Equity -2.8 12.2 12.2 -1.3 0.9 2.5

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

Bloomberg Aggregate Index Core Fixed Income -3.2 0.6 0.6 -5.2 0.1 1.1
Bloomberg Gov’t Bond Treasuries -3.0 -0.7 -0.7 -5.1 0.4 0.9
Bloomberg Credit Bond Corporate Bonds -3.0 3.5 3.5 -3.7 1.6 2.5
Intermediate Aggregate Core Intermediate -1.9 1.4 1.4 -3.7 0.4 1.1
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.7 2.4 2.4 -0.9 1.0 0.8
Bloomberg High Yield High Yield Bonds 0.5 10.3 10.3 1.2 2.6 4.1

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

Bloomberg Global Treasury Ex US International Treasuries -4.9 3.7 3.7 -9.1 -3.4 -1.8
NCREIF NFI-ODCE Index Real Estate -1.9 -12.2 -12.2 7.1 5.7 8.2
HFRI FOF Composite Hedge Funds 0.5 5.0 5.0 3.9 3.5 3.3
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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,  7.5% through September 30, 2021, and 7.15% thereafter.
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DAHAB ASSOCIATES, INC.

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 SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year 10 Year

Total Portfolio - Gross -3.2 22.4 22.1 1.7 9.3 14.4

LARGE CAP GROWTH RANK (48) (45) (72) (90) (73) (16)

Total Portfolio - Net -3.4 21.8 21.4 1.0 8.6 13.7

Russell 1000G -3.1 25.0 27.7 8.0 12.4 14.5

 Large Cap Equity - Gross -3.3 22.6 22.3 1.7 9.7 15.0

LARGE CAP GROWTH RANK (53) (43) (71) (89) (71) ( 7)

Russell 1000G -3.1 25.0 27.7 8.0 12.4 14.5

S&P 500 -3.3 13.1 21.6 10.1 9.9 11.9

ASSET ALLOCATION

Large Cap Equity 98.6% $ 4,736,905

Cash 1.4% 67,372

Total Portfolio 100.0% $ 4,804,277

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 4,972,957
Contribs / Withdrawals          - 9,092
Income           5,610
Capital Gains / Losses        -165,198

    $ 4,804,277
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,972,957
         - 9 ,092
       -159,588

       -159,588

    $  4 ,804,277

          5 ,610
       -165,198

PERIOD
9/13 - 9/23

    $  2 ,694,449
     - 3 ,508,202
      5 ,618,030

      5 ,618,030

    $  4 ,804,277

        293,728
      5 ,324,302

VALUE ASSUMING

BLENDED RATE $        822,674
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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Large Cap Growth Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.2 7.0 22.4 22.1 1.7 9.3

  (RANK) (48) (57) (45) (72) (90) (73)

5TH %ILE -0.6 12.1 32.0 34.6 11.0 13.7

25TH %ILE -2.5 9.5 25.6 28.9 8.5 11.9

MEDIAN -3.3 7.9 21.7 25.4 6.5 10.6

75TH %ILE -4.0 5.4 15.7 21.2 3.7 9.2

95TH %ILE -5.5 1.1 5.4 13.3 -0.2 6.7

Russ 1000G -3.1 9.3 25.0 27.7 8.0 12.4
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -13.4 -9.0 -4.4
6/22 -23.8 -20.9 -2.9
9/22 -5.2 -3.6 -1.6

12/22 -0.2 2.2 -2.4
3/23 14.3 14.4 -0.1
6/23 10.6 12.8 -2.2
9/23 -3.2 -3.1 -0.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 661,787 13.97% -2.5% Consumer Discretionary $ 1311.6 B

 2 ALPHABET INC   354,545 7.48% 9.0% Communication Services 764.9 B

 3 NETFLIX INC   336,442 7.10% -14.3% Communication Services 167.3 B

 4 SERVICENOW INC   297,926 6.29% -0.5% Information Technology 114.0 B

 5 ADOBE INC   282,994 5.97% 4.3% Information Technology 232.2 B

 6 MICROSOFT CORP   276,597 5.84% -7.1% Information Technology 2345.9 B

 7 MASTERCARD INC   240,713 5.08% 0.8% Financials 373.0 B

 8 VISA INC   217,589 4.59% -3.0% Financials 468.2 B

 9 SALESFORCE INC   213,730 4.51% -4.0% Information Technology 197.3 B

 10 AIRBNB INC   206,089 4.35% 7.1% Consumer Discretionary 88.8 B

MARKET  CAPITALIZATION
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year Since 06/17

Total Portfolio - Gross -1.4 0.8 15.1 13.0 8.2 10.0

LARGE CAP VALUE RANK (29) (67) (65) (49) (36) (15)

Total Portfolio - Net -1.5 0.5 14.7 12.5 7.8 9.5

Russell 1000V -3.2 1.8 14.4 11.0 6.2 7.0

 Large Cap Equity - Gross -1.4 0.3 14.9 12.9 8.2 9.9

LARGE CAP VALUE RANK (29) (70) (67) (50) (38) (16)

Russell 1000V -3.2 1.8 14.4 11.0 6.2 7.0

ASSET ALLOCATION

Large Cap Equity 98.3% $ 4,370,644

Cash 1.7% 75,789

Total Portfolio 100.0% $ 4,446,433

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 4,515,215
Contribs / Withdrawals          - 5,530
Income          27,737
Capital Gains / Losses         - 90,989

    $ 4,446,433
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,515,215
         - 5 ,530
        - 63,252

        - 63,252

    $  4 ,446,433

         27,737
        - 90,989

PERIOD
6/17 - 9/23

    $  3 ,592,170
     - 1 ,939,128
      2 ,793,391

      2 ,793,391

    $  4 ,446,433

        664,353
      2 ,129,038

VALUE ASSUMING

BLENDED RATE $      3,525,093
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

Large Cap Value Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.4 1.2 0.8 15.1 13.0 8.2

  (RANK) (29) (65) (67) (65) (49) (36)

5TH %ILE 0.7 8.7 14.8 28.5 18.5 11.7

25TH %ILE -1.3 4.3 6.6 20.4 15.4 8.8

MEDIAN -2.2 2.2 2.8 17.2 12.8 7.5

75TH %ILE -3.1 0.4 -0.4 13.5 10.6 6.6

95TH %ILE -4.8 -3.2 -4.7 8.0 7.1 5.1

Russ 1000V -3.2 0.8 1.8 14.4 11.0 6.2
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

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

3/22 -1.4 -0.7 -0.7
6/22 -12.0 -12.2 0.2
9/22 -4.5 -5.6 1.1

12/22 14.2 12.4 1.8

3/23 -0.4 1.0 -1.4
6/23 2.7 4.1 -1.4
9/23 -1.4 -3.2 1.8

VARIATION FROM BENCHMARK

+9

+6

+3
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Total Quarters Observed 25

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 8

Batting Average .680
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 CIGNA GROUP $ 188,806 4.32% 2.4% Health Care $ 84.7 B

 2 LOCKHEED MARTIN CORP   185,259 4.24% -10.6% Industrials 103.0 B

 3 CONOCOPHILLIPS   162,928 3.73% 16.7% Energy 143.5 B

 4 GILEAD SCIENCES INC   158,573 3.63% -1.8% Health Care 93.4 B

 5 CSX CORP   144,464 3.31% -9.5% Industrials 61.7 B

 6 MARATHON PETROLEUM CORP   140,444 3.21% 30.5% Energy 60.5 B

 7 CHEVRON CORP   130,006 2.97% 8.2% Energy 321.7 B

 8 PIONEER NATURAL RESOURCES CO   122,350 2.80% 11.6% Energy 53.5 B

 9 AMERIPRISE FINANCIAL INC   110,113 2.52% -0.4% Financials 33.8 B

 10 AFLAC INC   103,613 2.37% 10.6% Financials 45.6 B

MARKET  CAPITALIZATION
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year Since 03/22

Total Portfolio - Gross -3.4 8.9 14.5 ---- ---- -7.9

SMID CAP RANK (33) (20) (46) ---- ---- (72)

Total Portfolio - Net -3.4 8.9 14.4 ---- ---- -7.9

DJ US Comp -3.4 8.8 14.3 4.6 4.4 -8.1

 SMid Cap Equity - Gross -3.4 8.9 14.5 ---- ---- -7.9

SMID CAP RANK (33) (20) (46) ---- ---- (72)

DJ US Comp -3.4 8.8 14.3 4.6 4.4 -8.1

ASSET ALLOCATION

SMid Cap Equity 100.0% $ 4,517,930

Total Portfolio 100.0% $ 4,517,930

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 4,675,494
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -157,564

    $ 4,517,930
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,675,494
              0
       -157,564

       -157,564

    $  4 ,517,930

              0
       -157,564

PERIOD
3/22 - 9/23

    $  5 ,113,378
              0
       -595,448

       -595,448

    $  4 ,517,930

         83,521
       -678,969

VALUE ASSUMING

BLENDED RATE $      5,671,522
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
DJ US COMP

Smid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.4 2.9 8.9 14.5 ---- ----

  (RANK) (33) (15) (20) (46) ---- ----

5TH %ILE -0.5 4.4 12.8 24.6 18.6 11.8

25TH %ILE -3.1 2.4 8.2 17.1 14.1 8.0

MEDIAN -4.5 0.2 4.2 14.2 10.8 6.4

75TH %ILE -6.0 -2.1 2.0 11.4 4.8 5.0

95TH %ILE -8.7 -5.4 -1.7 5.2 -1.2 2.4

DJ US Comp -3.4 2.8 8.8 14.3 4.6 4.4

4



COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  DOW JONES US COMPLETION TOTAL STOCK MARKET INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/22 -20.6 -20.7 0.1
9/22 -2.7 -2.8 0.1

12/22 5.1 5.1 0.0

3/23 5.9 5.8 0.1
6/23 6.4 6.4 0.0
9/23 -3.4 -3.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023

Total Quarters Observed 6

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 0

Batting Average 1.000
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Associates, Inc.
© 1990, 2023

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

PERFORMANCE REVIEW
SEPTEMBER 2023





COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year Since 06/20

Total Portfolio - Gross -5.9 1.0 20.9 -1.0 ---- 2.8

INTERNATIONAL EQUITY RANK (75) (86) (58) (83) ---- (75)

Total Portfolio - Net -6.1 0.4 20.0 -1.8 ---- 2.0

MSCI EAFE -4.0 7.6 26.3 6.3 3.7 7.3

 International Equity - Gross -5.9 1.0 20.9 -1.0 ---- 2.8

INTERNATIONAL EQUITY RANK (75) (86) (58) (83) ---- (75)

MSCI EAFE -4.0 7.6 26.3 6.3 3.7 7.3

ASSET ALLOCATION

Int’l Equity 100.0% $ 2,210,922

Total Portfolio 100.0% $ 2,210,922

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 2,354,797
Contribs / Withdrawals          - 4,607
Income               0
Capital Gains / Losses        -139,268

    $ 2,210,922
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COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,354,797
         - 4 ,607
       -139,268

       -139,268

    $  2 ,210,922

              0
       -139,268

PERIOD
6/20 - 9/23

    $  1 ,075,257
      1 ,047,445
         88,220

         88,220

    $  2 ,210,922

              0
         88,220

VALUE ASSUMING

BLENDED RATE $      2,557,246

2020 2021 2022 2023 2024

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

3

ACTUAL RETURN
BLENDED RATE
0.0%

3



COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.9 -7.5 1.0 20.9 -1.0 ----

  (RANK) (75) (90) (86) (58) (83) ----

5TH %ILE 1.3 4.6 13.5 36.0 15.0 7.9

25TH %ILE -1.9 1.3 9.0 27.6 8.1 4.9

MEDIAN -4.0 -1.7 6.0 22.1 4.5 3.7

75TH %ILE -6.0 -4.4 2.9 18.1 1.2 2.6

95TH %ILE -9.8 -9.1 -2.6 7.4 -5.9 0.0

MSCI EAFE -4.0 -1.0 7.6 26.3 6.3 3.7
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COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2023

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

3/22 -14.9 -5.8 -9.1
6/22 -13.5 -14.3 0.8
9/22 -12.7 -9.3 -3.4

12/22 19.8 17.4 2.4

3/23 9.1 8.6 0.5
6/23 -1.6 3.2 -4.8
9/23 -5.9 -4.0 -1.9

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2020 2021 2022 2023

Total Quarters Observed 13

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 6

Batting Average .538
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Associates, Inc.
© 1990, 2023

COCOA FIREFIGHTERS’ PENSION FUND
INTERCONTINENTAL - US REAL ESTATE INVESTMENT

PERFORMANCE REVIEW
SEPTEMBER 2023





COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year Since 06/16

Total Portfolio - Gross -0.8 -10.2 -15.6 6.7 6.6 8.2

Total Portfolio - Net -1.0 -10.8 -16.4 4.9 5.0 6.6

NCREIF ODCE -1.9 -7.6 -12.2 7.1 5.7 6.4

 Real Estate - Gross -0.8 -10.2 -15.6 6.7 6.6 8.2

NCREIF ODCE -1.9 -7.6 -12.2 7.1 5.7 6.4

ASSET ALLOCATION

Real Estate 100.0% $ 4,116,280

Total Portfolio 100.0% $ 4,116,280

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 4,159,462
Contribs / Withdrawals          - 9,626
Income          41,164
Capital Gains / Losses         - 74,720

    $ 4,116,280
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,159,462
         - 9 ,626
        - 33,556

        - 33,556

    $  4 ,116,280

         41,164
        - 74,720

PERIOD
6/16 - 9/23

    $  1 ,517,548
      1 ,191,734
      1 ,406,998

      1 ,406,998

    $  4 ,116,280

        907,494
        499,504

VALUE ASSUMING

BLENDED RATE $      4,138,901

2016 2017 2018 2019 2020 2021 2022 2023

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

3

4

5

6

ACTUAL RETURN
BLENDED RATE
0.0%

3



COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2023

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

3/22 5.8 7.4 -1.6
6/22 7.3 4.8 2.5
9/22 1.6 0.5 1.1

12/22 -6.0 -5.0 -1.0

3/23 -3.6 -3.2 -0.4
6/23 -6.1 -2.7 -3.4
9/23 -0.8 -1.9 1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 29

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 9

Batting Average .690

4



Associates, Inc.
© 1990, 2023

COCOA FIREFIGHTERS’ PENSION FUND
RICHMOND CAPITAL MANAGEMENT

PERFORMANCE REVIEW
SEPTEMBER 2023





COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD FYTD 3 Year 5 Year 10 Year

Total Portfolio - Gross -3.2 -0.9 1.3 -4.9 0.2 1.2

CORE FIXED INCOME RANK (76) (43) (33) (57) (80) (86)

Total Portfolio - Net -3.3 -1.1 1.0 -5.2 -0.1 0.9

Blended Index -3.2 -1.2 0.6 -5.3 -0.1 0.9

 Fixed Income - Gross -3.3 -0.8 1.4 -5.0 0.3 1.3

CORE FIXED INCOME RANK (79) (39) (27) (61) (80) (82)

Blended Index -3.2 -1.2 0.6 -5.3 -0.1 0.9

Aggregate A+ -3.3 -1.5 0.1 -5.4 -0.1 0.9

Gov/Credit -3.0 -0.9 0.9 -5.3 0.4 1.3

ASSET ALLOCATION

Fixed Income 98.6% $ 2,677,120

Cash 1.4% 37,161

Total Portfolio 100.0% $ 2,714,281

INVESTMENT RETURN

Market Value 6/2023

Market Value 9/2023

    $ 2,805,538
Contribs / Withdrawals            -626
Income          28,027
Capital Gains / Losses        -118,658

    $ 2,714,281
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,805,538
           -626
        - 90,631

        - 90,631

    $  2 ,714,281

         28,027
       -118,658

PERIOD
9/13 - 9/23

    $  2 ,587,513
       -319,513
        446,281

        446,281

    $  2 ,714,281

      1 ,101,254
       -654,972

VALUE ASSUMING

BLENDED RATE $      5,322,489
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
BLENDED INDEX

Core Fixed Income Universe

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

RETURN -3.2 -3.8 -0.9 1.3 -4.9 0.2

  (RANK) (76) (56) (43) (33) (57) (80)

5TH %ILE -1.8 -2.1 0.8 2.6 -3.0 1.4

25TH %ILE -2.9 -3.5 -0.6 1.5 -4.4 0.8

MEDIAN -3.1 -3.8 -1.0 1.1 -4.9 0.5

75TH %ILE -3.2 -4.1 -1.3 0.7 -5.1 0.3

95TH %ILE -3.6 -4.8 -1.9 0.0 -5.4 0.1

Blended Idx -3.2 -4.0 -1.2 0.6 -5.3 -0.1
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/22 -5.5 -5.9 0.4
6/22 -4.7 -4.7 0.0
9/22 -4.8 -4.8 0.0

12/22 2.1 1.9 0.2
3/23 3.1 3.0 0.1
6/23 -0.6 -0.8 0.2
9/23 -3.2 -3.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 40

Quarters At or Above the Benchmark 32

Quarters Below the Benchmark 8

Batting Average .800
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2023

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 178

Duration 6.02

YTM 6.09

Average Coupon 3.79

Avg Maturity / WAL 8.71

Average Quality AAA-AA

13,370

6.08

5.39

2.99

8.49

AA
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COCOA - RICHMOND CAPITAL MANAGEMENT SEPTEMBER 30TH, 2023

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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