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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD 3 Year 5 Year 10 Year

Total Portfolio - Gross 7.6 11.6 3.3 9.0 7.4
PUBLIC FUND RANK (60) (72) (71) (43) (22)

Total Portfolio - Net 7.7 11.2 2.7 8.4 6.8
Shadow Index 8.2 13.2 4.9 9.7 7.6
Policy Index 8.8 14.5 5.5 10.6 8.1

 Large Cap Equity - Gross 11.4 23.6 6.6 14.8 12.9
LARGE CAP RANK (60) (53) (83) (56) (23)
Russell 1000 12.0 26.5 9.0 15.5 11.8
S&P 500 11.7 26.3 10.0 15.7 12.0
Russell 3000 12.1 26.0 8.5 15.2 11.5

 SMid Cap Equity - Gross 15.1 25.4 4.9 9.0 4.3
SMID CAP RANK ( 5) (11) (60) (95) (99)
Russell 2500 13.4 17.4 4.2 11.7 8.4

 International Equity - Gross 5.3 6.4 -5.9 4.5 1.9
INTERNATIONAL EQUITY RANK (96) (94) (93) (95) (98)
MSCI EAFE 10.5 18.9 4.5 8.7 4.8
MSCI EAFE Net 10.4 18.2 4.0 8.2 4.3

 Real Estate - Gross -6.6 -16.1 4.2 4.7 ----
NCREIF ODCE -4.8 -12.0 4.9 4.2 7.3

 Fixed Income - Gross 7.3 6.4 -2.8 1.3 2.0
CORE FIXED INCOME RANK (13) (27) (34) (82) (83)
Blended Index 6.8 5.5 -3.3 0.8 1.6
Aggregate A+ 6.5 5.0 -3.4 0.8 1.6
Gov/Credit 6.6 5.7 -3.5 1.4 2.0

ASSET ALLOCATION

Large Cap Equity 40.7% $ 10,106,569

SMid Cap Equity 20.9% 5,201,947

Int’l Equity 9.4% 2,324,328

Real Estate 15.5% 3,856,154

Fixed Income 11.5% 2,854,649

Cash 2.0% 502,124

Total Portfolio 100.0% $ 24,845,771

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

   $ 23,268,169
Contribs / Withdrawals        -193,816
Income         166,333
Capital Gains / Losses       1,605,085

   $ 24,845,771
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 23,268,169
       -193,816
      1 ,771,418

      1 ,771,418

   $ 24,845,771

        166,333
      1 ,605,085

PERIOD
12/02 - 12/23

    $  7 ,571,093
     - 4 ,717,348
     21,992,026

     21,992,026

   $ 24,845,771

      6 ,693,473
     15,298,553

VALUE ASSUMING

BLENDED RATE$     28,389,552
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

CURRENT

LC

SMID

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 10, 106, 569 40.7% 40.0% 0.7%

SMID CAP EQUITY        5, 201, 947 20.9% 20.0% 0.9%

INTERNATIONAL EQUITY        2, 324, 328  9.4% 10.0% -0.6%

REAL ESTATE        3, 856, 154 15.5% 15.0% 0.5%

FIXED INCOME        2, 854, 649 11.5% 15.0% -3.5%

CASH & EQUIVALENT          502, 124  2.0% 0.0% 2.0%

TOTAL FUND     $ 24, 845, 771 100.0%
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 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)  7.6 (60) 7.6 (60) 11.6 (72) 3.3 (71) 9.0 (43) 7.4  (22) 12/13

 Policy Index  8.8 ---- 8.8 ---- 14.5 ---- 5.5 ---- 10.6 ---- 8.1  ---- 12/13

 Polen Capital (LC Growth)  14.6 (35) 14.6 (35) 40.3 (45) 3.0 (86) 15.3 (79) 14.7  (17) 12/13

 Russell 1000G  14.2 ---- 14.2 ---- 42.7 ---- 8.9 ---- 19.5 ---- 14.9  ---- 12/13

 Brandywine (LC Value)  7.6 (92) 7.6 (92) 8.4 (83) 10.1 (65) 13.1 (46) 10.8  (22) 06/17

 Russell 1000V  9.5 ---- 9.5 ---- 11.5 ---- 8.9 ---- 10.9 ---- 8.2  ---- 06/17

 Fidelity Extended (Smid Cap)  15.1 ( 5) 15.1 ( 5) 25.4 (11) ---- ---- ---- ---- 1.0  (59) 03/22

 DJ US Comp  14.9 ---- 14.9 ---- 25.0 ---- 1.0 ---- 11.8 ---- 0.7  ---- 03/22

 Hardman Johnston (Intl Eq)  5.3 (96) 5.3 (96) 6.4 (94) -5.9 (93) ---- ---- 4.1  (84) 06/20

 MSCI EAFE  10.5 ---- 10.5 ---- 18.9 ---- 4.5 ---- 8.7 ---- 9.9  ---- 06/20

 Intercontinental  -6.6 ---- -6.6 ---- -16.1 ---- 4.2 ---- 4.7 ---- 7.0  ---- 06/16

 NCREIF ODCE  -4.8 ---- -4.8 ---- -12.0 ---- 4.9 ---- 4.2 ---- 5.5  ---- 06/16

 Richmond (Core Fixed)  7.2 (18) 7.2 (18) 6.3 (36) -2.8 (33) 1.3 (84) 1.9  (87) 12/13

 Blended Index  6.8 ---- 6.8 ---- 5.5 ---- -3.3 ---- 0.8 ---- 1.6  ---- 12/13
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G 0.4

Brandywine Russell 1000V -1.9

Fidelity Extended DJ US Comp 0.2

Hardman Johnston MSCI EAFE -5.2

Intercontinental NCREIF ODCE -1.8

Richmond Blended Index 0.4

Total Portfolio Policy Index -1.2

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Polen Capital Russell 1000G -2.4

Brandywine Russell 1000V -3.1

Fidelity Extended DJ US Comp 0.4

Hardman Johnston MSCI EAFE -12.5

Intercontinental NCREIF ODCE -4.1

Richmond Blended Index 0.8

Total Portfolio Policy Index -2.9
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Polen Capital (LCG) $5,498,621 22.1

Brandywine (LCV) $4,778,311 19.2

Fidelity Extended (SMID) $5,201,947 20.9

Hardman Johnston (INEQ) $2,324,328 9.4

Intercontinental (REAL) $3,856,154 15.5

Richmond (FIXD) $2,906,310 11.7

R and D (CASH) $280,100 1.1

Total $24,845,771 100.0

POLEN CAPITAL (LCG) 22.1%

BRANDYWINE (LCV) 19.2%

FIDELITY EXTENDED (SMID) 20.9%

HARDMAN JOHNSTON (INEQ) 9.4%

INTERCONTINENTAL (REAL) 15.5%

RICHMOND (FIXD) 11.7%

R AND D (CASH) 1.1%
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2023
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2023

Total Fund  (TOTL) 7.6 23,268,169 -193,816 1,771,418 24,845,771

Polen Capital  (LCG) 14.6 4,804,277 -8,952 703,296 5,498,621

Brandywine  (LCV) 7.6 4,446,433 -5,445 337,323 4,778,311

Fidelity Extended  (SMID) 15.1 4,517,930 0 684,017 5,201,947

Hardman Johnston  (INEQ) 5.3 2,210,922 -4,577 117,983 2,324,328

Intercontinental  (REAL) -6.6 4,116,280 11,828 -271,954 3,856,154

Richmond  (FIXD) 7.2 2,714,281 -2,642 194,671 2,906,310

R and D  (CASH) --- 458,046 -184,028 6,082 280,100
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 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 7.6 4.8 7.3 11.6 3.3 9.0

  (RANK) (60) (64) (73) (72) (71) (43)

5TH %ILE 10.1 6.7 11.3 17.7 7.4 10.6

25TH %ILE 8.9 5.6 9.4 14.6 5.2 9.5

MEDIAN 8.0 4.9 8.2 12.9 4.2 8.8

75TH %ILE 6.8 4.5 7.3 11.3 3.1 8.0

95TH %ILE 4.4 3.4 5.4 8.1 1.3 6.5

Policy Idx 8.8 5.1 9.5 14.5 5.5 10.6
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  COCOA POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 7.6 8.8 -1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 2023

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME CASH

POLEN CAPITAL (LCG) 53.4%

BRANDYWINE (LCV) 46.6%

COMPONENT RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 14.9 (28) 14.9 (28) 40.9 (42) 3.1 (86) 15.9 (73) $5,400,964

Russell 1000 Growth 14.2 ---- 14.2 ---- 42.7 ---- 8.9 ---- 19.5 ---- ----

BRANDYWINE (Large Cap Value) 7.7 (91) 7.7 (91) 8.0 (85) 10.0 (67) 13.1 (46) $4,705,605

Russell 1000 Value 9.5 ---- 9.5 ---- 11.5 ---- 8.9 ---- 10.9 ---- ----

TOTAL (Large Cap) 11.4 (60) 11.4 (60) 23.6 (53) 6.6 (83) 14.8 (56) $10,106,569

Russell 1000 12.0 ---- 12.0 ---- 26.5 ---- 9.0 ---- 15.5 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 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 11.4 8.7 16.3 23.6 6.6 14.8

  (RANK) (60) (41) (51) (53) (83) (56)

5TH %ILE 16.1 12.9 27.8 46.6 13.8 19.5

25TH %ILE 13.4 10.0 21.2 30.5 11.0 16.7

MEDIAN 11.7 8.2 16.5 24.5 9.3 15.2

75TH %ILE 10.1 6.6 11.2 14.8 7.7 12.9

95TH %ILE 7.4 3.4 6.4 6.3 3.3 10.2

Russ 1000 12.0 8.4 17.7 26.5 9.0 15.5
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 11.4 12.0 -0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

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

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, 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) 15.1 ( 5) 15.1 ( 5) 25.4 (11) ---- ---- ---- ---- $5,201,947

Dow Jones US Completion Total Stock Market Index 14.9 ---- 14.9 ---- 25.0 ---- 1.0 ---- 11.8 ---- ----

TOTAL (Smid Cap) 15.1 ( 5) 15.1 ( 5) 25.4 (11) 4.9 (60) 9.0 (95) $5,201,947

Russell 2500 13.4 ---- 13.4 ---- 17.4 ---- 4.2 ---- 11.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

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 15.1 11.3 18.4 25.4 4.9 9.0

  (RANK) ( 5) ( 2) ( 3) (11) (60) (95)

5TH %ILE 15.1 10.6 16.9 27.2 13.3 18.1

25TH %ILE 13.4 8.9 14.4 21.5 9.6 14.7

MEDIAN 11.9 5.8 11.4 17.6 6.7 13.0

75TH %ILE 9.9 4.5 7.9 13.9 1.7 11.3

95TH %ILE 7.7 -1.5 3.4 8.5 -9.0 8.9

Russ 2500 13.4 7.9 13.6 17.4 4.2 11.7
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 15.1 13.4 1.7

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 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) 5.3 (96) 5.3 (96) 6.4 (94) -5.9 (93) ---- ---- $2,324,328

MSCI EAFE 10.5 ---- 10.5 ---- 18.9 ---- 4.5 ---- 8.7 ---- ----

TOTAL (International Equity) 5.3 (96) 5.3 (96) 6.4 (94) -5.9 (93) 4.5 (95) $2,324,328

MSCI EAFE 10.5 ---- 10.5 ---- 18.9 ---- 4.5 ---- 8.7 ---- ----
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 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 5.3 -0.9 -2.5 6.4 -5.9 4.5

  (RANK) (96) (96) (98) (94) (93) (95)

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

MSCI EAFE 10.5 6.0 9.4 18.9 4.5 8.7
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 5.3 10.5 -5.2

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
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 DECEMBER 31ST, 2023

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 -6.6 ---- -6.6 ---- -16.1 ---- 4.2 ---- 4.7 ---- $3,856,154

NCREIF NFI-ODCE Index -4.8 ---- -4.8 ---- -12.0 ---- 4.9 ---- 4.2 ---- ----

TOTAL -6.6 ---- -6.6 ---- -16.1 ---- 4.2 ---- 4.7 ---- $3,856,154

NCREIF NFI-ODCE Index -4.8 ---- -4.8 ---- -12.0 ---- 4.9 ---- 4.2 ---- ----
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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

12/23 -6.6 -4.8 -1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 30

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 10

Batting Average .667
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COCOA FIREFIGHTERS’ PENSION FUND DECEMBER 31ST, 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) 7.3 (13) 7.3 (13) 6.4 (27) -2.8 (34) 1.3 (82) $2,854,649

Blended Fixed Income Index 6.8 ---- 6.8 ---- 5.5 ---- -3.3 ---- 0.8 ---- ----

TOTAL (Core Fixed Income) 7.3 (13) 7.3 (13) 6.4 (27) -2.8 (34) 1.3 (82) $2,854,649

Blended Fixed Income Index 6.8 ---- 6.8 ---- 5.5 ---- -3.3 ---- 0.8 ---- ----
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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 7.3 3.8 3.1 6.4 -2.8 1.3

  (RANK) (13) (22) (25) (27) (34) (82)

5TH %ILE 7.5 4.6 4.5 7.2 -1.5 2.7

25TH %ILE 7.0 3.7 3.1 6.5 -2.7 1.9

MEDIAN 6.8 3.5 2.8 6.0 -3.0 1.6

75TH %ILE 6.6 3.3 2.5 5.7 -3.3 1.4

95TH %ILE 5.7 2.8 1.7 5.1 -3.5 1.1

Blended Idx 6.8 3.4 2.5 5.5 -3.3 0.8
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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
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

12/23 7.3 6.8 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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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 $ 791,000 7.83% 19.5% Consumer Discretionary $ 1570.2 B

 2 MICROSOFT CORP   507,654 5.02% 19.3% Information Technology 2794.8 B

 3 ALPHABET INC   378,961 3.75% 6.9% Communication Services 806.8 B

 4 SERVICENOW INC   376,559 3.73% 26.4% Information Technology 144.8 B

 5 ADOBE INC   331,113 3.28% 17.0% Information Technology 271.6 B

 6 SALESFORCE INC   277,350 2.74% 29.8% Information Technology 254.7 B

 7 NETFLIX INC   277,035 2.74% 28.9% Communication Services 213.1 B

 8 MASTERCARD INC   259,318 2.57% 7.9% Financials 400.0 B

 9 VISA INC   246,291 2.44% 13.4% Financials 523.3 B

 10 ACCENTURE PLC   211,950 2.10% 14.7% Information Technology 233.9 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: NO

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: YES

Asset Allocation Compliance

Actual Target Minimum Maximum Compliance

61.6% 60.0% 40.0% 80.0% YES

9.4% 10.0% 0.0% 12.0% YES

Real Estate 15.5% 15.0% 10.0% 20.0% YES

11.5% 15.0% 10.0% 20.0% YES

2.0% --- --- --- ---

Actual Target Minimum Maximum Compliance

22.1% 20.0% 15.0% 25.0% YES

19.2% 20.0% 15.0% 25.0% YES

20.9% 20.0% 15.0% 25.0% YES

9.4% 10.0% 0.0% 12.0% YES

Intercontinental 15.5% 15.0% 10.0% 20.0% YES

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

R&D Account 1.1% --- --- --- ---

Cocoa Firefighters Pension Fund
Compliance and Performance Objectives as of December 31, 2023

Total Fund Asset Allocation

Domestic Equity

Int'l Equity

Fixed

Cash

Manager Allocation

Polen Capital Mgmt

Brandywine

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 December 31, 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: YES

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: YES

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 December 31, 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 -0.3 -0.3 3.4 5.6 4.1 2.8

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

Russell 3000 Broad Equity 12.1 12.1 26.0 8.5 15.2 11.5
S&P 500 Large Cap Core 11.7 11.7 26.3 10.0 15.7 12.0
Russell 1000 Large Cap 12.0 12.0 26.5 9.0 15.5 11.8
Russell 1000 Growth Large Cap Growth 14.2 14.2 42.7 8.9 19.5 14.9
Russell 1000 Value Large Cap Value 9.5 9.5 11.5 8.9 10.9 8.4
Russell Mid Cap Midcap 12.8 12.8 17.2 5.9 12.7 9.4
Russell Mid Cap Growth Midcap Growth 14.5 14.5 25.9 1.3 13.8 10.6
Russell Mid Cap Value Midcap Value 12.1 12.1 12.7 8.4 11.2 8.3
Russell 2000 Small Cap 14.0 14.0 16.9 2.2 10.0 7.1
Russell 2000 Growth Small Cap Growth 12.7 12.7 18.7 -3.5 9.2 7.1
Russell 2000 Value Small Cap Value 15.3 15.3 14.6 7.9 10.0 6.7

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

MSCI All Country World ex US Foreign Equity 9.8 9.8 16.2 2.0 7.6 4.3
MSCI EAFE Developed Markets Equity 10.5 10.5 18.9 4.5 8.7 4.8
MSCI EAFE Growth Developed Markets Growth 12.8 12.8 18.0 0.6 9.2 5.5
MSCI EAFE Value Developed Markets Value 8.3 8.3 19.8 8.3 7.8 3.8
MSCI Emerging Markets Emerging Markets Equity 7.9 7.9 10.3 -4.7 4.1 3.0

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

Bloomberg Aggregate Index Core Fixed Income 6.8 6.8 5.5 -3.3 1.1 1.8
Bloomberg Gov’t Bond Treasuries 5.6 5.6 4.1 -3.1 1.0 1.5
Bloomberg Credit Bond Corporate Bonds 8.2 8.2 8.2 -2.1 3.2 3.2
Intermediate Aggregate Core Intermediate 5.5 5.5 5.2 -2.1 1.1 1.6
ML/BoA 1-3 Year Treasury Short Term Treasuries 2.5 2.5 4.2 -0.1 1.2 1.0
Bloomberg High Yield High Yield Bonds 7.2 7.2 13.4 1.4 5.0 4.4

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

Bloomberg Global Treasury Ex US International Treasuries 9.9 9.9 6.2 -7.8 -1.9 -0.7
NCREIF NFI-ODCE Index Real Estate -4.8 -4.8 -12.0 4.9 4.2 7.3
HFRI FOF Composite Hedge Funds 1.0 1.0 3.9 1.5 4.6 3.0
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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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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, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD 3 Year 5 Year 10 Year

Total Portfolio - Gross 14.6 40.3 3.0 15.3 14.7

LARGE CAP GROWTH RANK (35) (45) (86) (79) (17)

Total Portfolio - Net 14.5 39.4 2.4 14.6 14.0

Russell 1000G 14.2 42.7 8.9 19.5 14.9

 Large Cap Equity - Gross 14.9 40.9 3.1 15.9 15.3

LARGE CAP GROWTH RANK (28) (42) (86) (73) ( 7)

Russell 1000G 14.2 42.7 8.9 19.5 14.9

S&P 500 11.7 26.3 10.0 15.7 12.0

ASSET ALLOCATION

Large Cap Equity 98.2% $ 5,400,964

Cash 1.8% 97,657

Total Portfolio 100.0% $ 5,498,621

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 4,804,277
Contribs / Withdrawals          - 8,952
Income           5,437
Capital Gains / Losses         697,859

    $ 5,498,621
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,804,277
         - 8 ,952
        703,296

        703,296

    $  5 ,498,621

          5 ,437
        697,859

PERIOD
12/13 - 12/23

    $  2 ,977,576
     - 3 ,491,190
      6 ,012,235

      6 ,012,235

    $  5 ,498,621

        290,289
      5 ,721,946

VALUE ASSUMING

BLENDED RATE $      1,368,059
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 14.6 11.0 22.7 40.3 3.0 15.3

  (RANK) (35) (26) (53) (45) (86) (79)

5TH %ILE 17.8 13.6 29.9 53.4 11.5 21.1

25TH %ILE 15.0 11.0 25.8 44.4 8.9 18.6

MEDIAN 13.9 10.0 23.3 39.1 7.2 17.2

75TH %ILE 12.9 8.5 19.0 30.1 4.5 15.6

95TH %ILE 9.9 5.3 13.5 19.1 -0.3 13.0

Russ 1000G 14.2 10.6 24.8 42.7 8.9 19.5
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 14.6 14.2 0.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
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 DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - POLEN CAPITAL MANAGEMENT FOCUS GROWTH DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 791,000 14.65% 19.5% Consumer Discretionary $ 1570.2 B

 2 MICROSOFT CORP   507,654 9.40% 19.3% Information Technology 2794.8 B

 3 ALPHABET INC   378,961 7.02% 6.9% Communication Services 806.8 B

 4 SERVICENOW INC   376,559 6.97% 26.4% Information Technology 144.8 B

 5 ADOBE INC   331,113 6.13% 17.0% Information Technology 271.6 B

 6 SALESFORCE INC   277,350 5.14% 29.8% Information Technology 254.7 B

 7 NETFLIX INC   277,035 5.13% 28.9% Communication Services 213.1 B

 8 MASTERCARD INC   259,318 4.80% 7.9% Financials 400.0 B

 9 VISA INC   246,291 4.56% 13.4% Financials 523.3 B

 10 ACCENTURE PLC   211,950 3.92% 14.7% Information Technology 233.9 B

MARKET  CAPITALIZATION
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 7.6 8.4 10.1 13.1 10.8

LARGE CAP VALUE RANK (92) (83) (65) (46) (22)

Total Portfolio - Net 7.5 8.0 9.7 12.7 10.4

Russell 1000V 9.5 11.5 8.9 10.9 8.2

 Large Cap Equity - Gross 7.7 8.0 10.0 13.1 10.8

LARGE CAP VALUE RANK (91) (85) (67) (46) (22)

Russell 1000V 9.5 11.5 8.9 10.9 8.2

ASSET ALLOCATION

Large Cap Equity 98.5% $ 4,705,605

Cash 1.5% 72,706

Total Portfolio 100.0% $ 4,778,311

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 4,446,433
Contribs / Withdrawals          - 5,445
Income          30,124
Capital Gains / Losses         307,199

    $ 4,778,311
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,446,433
         - 5 ,445
        337,323

        337,323

    $  4 ,778,311

         30,124
        307,199

PERIOD
6/17 - 12/23

    $  3 ,592,170
     - 1 ,944,573
      3 ,130,714

      3 ,130,714

    $  4 ,778,311

        694,477
      2 ,436,237

VALUE ASSUMING

BLENDED RATE $      3,581,026
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2023

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 7.6 6.1 8.9 8.4 10.1 13.1

  (RANK) (92) (76) (85) (83) (65) (46)

5TH %ILE 14.3 13.4 23.7 32.5 15.3 17.6

25TH %ILE 11.8 9.6 15.8 19.5 12.7 14.6

MEDIAN 10.4 8.1 12.4 14.4 10.8 12.9

75TH %ILE 8.9 6.1 10.1 10.1 9.6 12.0

95TH %ILE 6.4 3.7 4.7 3.9 6.4 9.6

Russ 1000V 9.5 6.0 10.4 11.5 8.9 10.9
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 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

12/23 7.6 9.5 -1.9

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 26

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 9

Batting Average .654
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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COCOA - BRANDYWINE GLOBAL INVESTMENT MANAGEMENT DYNAMIC LARGE CAP VALUE DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 CSX CORP $ 210,066 4.46% 13.1% Industrials $ 68.5 B

 2 LOCKHEED MARTIN CORP   204,411 4.34% 11.6% Industrials 112.4 B

 3 GILEAD SCIENCES INC   184,217 3.91% 9.1% Health Care 100.9 B

 4 GENERAL ELECTRIC CO   178,299 3.79% 15.5% Industrials 138.9 B

 5 AFLAC INC   161,123 3.42% 8.0% Financials 48.2 B

 6 AMERICAN INTERNATIONAL GROUP   159,145 3.38% 12.4% Financials 47.6 B

 7 CONOCOPHILLIPS   157,855 3.35% -2.6% Energy 137.8 B

 8 MARATHON PETROLEUM CORP   128,183 2.72% -1.4% Energy 56.3 B

 9 NORFOLK SOUTHERN CORP   121,263 2.58% 20.9% Industrials 53.5 B

 10 NUCOR CORP   117,999 2.51% 11.7% Materials 42.8 B

MARKET  CAPITALIZATION
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD 3 Year 5 Year Since 03/22

Total Portfolio - Gross 15.1 25.4 ---- ---- 1.0

SMID CAP RANK ( 5) (11) ---- ---- (59)

Total Portfolio - Net 15.1 25.4 ---- ---- 1.0

DJ US Comp 14.9 25.0 1.0 11.8 0.7

 SMid Cap Equity - Gross 15.1 25.4 ---- ---- 1.0

SMID CAP RANK ( 5) (11) ---- ---- (59)

DJ US Comp 14.9 25.0 1.0 11.8 0.7

ASSET ALLOCATION

SMid Cap Equity 100.0% $ 5,201,947

Total Portfolio 100.0% $ 5,201,947

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 4,517,930
Contribs / Withdrawals               0
Income          54,719
Capital Gains / Losses         629,298

    $ 5,201,947
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,517,930
              0
        684,017

        684,017

    $  5 ,201,947

         54,719
        629,298

PERIOD
3/22 - 12/23

    $  5 ,113,378
              0
         88,569

         88,569

    $  5 ,201,947

        138,240
        - 49,671

VALUE ASSUMING

BLENDED RATE $      5,770,298
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX DECEMBER 31ST, 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 15.1 11.3 18.4 25.4 ---- ----

  (RANK) ( 5) ( 2) ( 3) (11) ---- ----

5TH %ILE 15.1 10.6 16.9 27.2 13.3 18.1

25TH %ILE 13.4 8.9 14.4 21.5 9.6 14.7

MEDIAN 11.9 5.8 11.4 17.6 6.7 13.0

75TH %ILE 9.9 4.5 7.9 13.9 1.7 11.3

95TH %ILE 7.7 -1.5 3.4 8.5 -9.0 8.9

DJ US Comp 14.9 11.0 18.1 25.0 1.0 11.8
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COCOA - FIDELITY INVESTMENTS EXTENDED MARKET INDEX DECEMBER 31ST, 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

12/23 15.1 14.9 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023

Total Quarters Observed 7

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 0

Batting Average 1.000
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Associates, Inc.
© 1990, 2024

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

PERFORMANCE REVIEW
DECEMBER 2023





COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 5.3 6.4 -5.9 ---- 4.1

INTERNATIONAL EQUITY RANK (96) (94) (93) ---- (84)

Total Portfolio - Net 5.1 5.6 -6.6 ---- 3.3

MSCI EAFE 10.5 18.9 4.5 8.7 9.9

 International Equity - Gross 5.3 6.4 -5.9 ---- 4.1

INTERNATIONAL EQUITY RANK (96) (94) (93) ---- (84)

MSCI EAFE 10.5 18.9 4.5 8.7 9.9

ASSET ALLOCATION

Int’l Equity 100.0% $ 2,324,328

Total Portfolio 100.0% $ 2,324,328

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 2,210,922
Contribs / Withdrawals          - 4,577
Income               0
Capital Gains / Losses         117,983

    $ 2,324,328

2



COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,210,922
         - 4 ,577
        117,983

        117,983

    $  2 ,324,328

              0
        117,983

PERIOD
6/20 - 12/23

    $  1 ,075,257
      1 ,042,868
        206,203

        206,203

    $  2 ,324,328

              0
        206,203

VALUE ASSUMING

BLENDED RATE $      2,597,193

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 DECEMBER 31ST, 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 5.3 -0.9 -2.5 6.4 -5.9 ----

  (RANK) (96) (96) (98) (94) (93) ----

5TH %ILE 15.0 11.3 15.8 26.3 10.7 13.3

25TH %ILE 11.7 7.0 10.3 20.6 6.0 10.2

MEDIAN 10.2 5.1 7.8 17.7 3.3 8.7

75TH %ILE 8.8 3.1 5.5 14.5 -0.1 7.3

95TH %ILE 5.7 -0.6 -1.3 5.4 -7.3 4.4

MSCI EAFE 10.5 6.0 9.4 18.9 4.5 8.7
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COCOA - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 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

12/23 5.3 10.5 -5.2

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2020 2021 2022 2023

Total Quarters Observed 14

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 7

Batting Average .500
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Associates, Inc.
© 1990, 2024

COCOA FIREFIGHTERS’ PENSION FUND
INTERCONTINENTAL - US REAL ESTATE INVESTMENT

PERFORMANCE REVIEW
DECEMBER 2023





COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -6.6 -16.1 4.2 4.7 7.0

Total Portfolio - Net -5.8 -15.9 2.7 3.4 5.6

NCREIF ODCE -4.8 -12.0 4.9 4.2 5.5

 Real Estate - Gross -6.6 -16.1 4.2 4.7 7.0

NCREIF ODCE -4.8 -12.0 4.9 4.2 5.5

ASSET ALLOCATION

Real Estate 100.0% $ 3,856,154

Total Portfolio 100.0% $ 3,856,154

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 4,116,280
Contribs / Withdrawals          11,828
Income          41,804
Capital Gains / Losses        -313,758

    $ 3,856,154

2



COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,116,280
         11,828
       -271,954

       -271,954

    $  3 ,856,154

         41,804
       -313,758

PERIOD
6/16 - 12/23

    $  1 ,517,548
      1 ,203,562
      1 ,135,044

      1 ,135,044

    $  3 ,856,154

        949,298
        185,746

VALUE ASSUMING

BLENDED RATE $      4,222,847
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COCOA - INTERCONTINENTAL US REAL ESTATE INVESTMENT DECEMBER 31ST, 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

12/23 -6.6 -4.8 -1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018 2019 2020 2021 2022 2023

Total Quarters Observed 30

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 10

Batting Average .667

4



Associates, Inc.
© 1990, 2024

COCOA FIREFIGHTERS’ PENSION FUND
RICHMOND CAPITAL MANAGEMENT

PERFORMANCE REVIEW
DECEMBER 2023





COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / FYTD YTD 3 Year 5 Year 10 Year

Total Portfolio - Gross 7.2 6.3 -2.8 1.3 1.9

CORE FIXED INCOME RANK (18) (36) (33) (84) (87)

Total Portfolio - Net 7.1 5.9 -3.1 1.0 1.6

Blended Index 6.8 5.5 -3.3 0.8 1.6

 Fixed Income - Gross 7.3 6.4 -2.8 1.3 2.0

CORE FIXED INCOME RANK (13) (27) (34) (82) (83)

Blended Index 6.8 5.5 -3.3 0.8 1.6

Aggregate A+ 6.5 5.0 -3.4 0.8 1.6

Gov/Credit 6.6 5.7 -3.5 1.4 2.0

ASSET ALLOCATION

Fixed Income 98.2% $ 2,854,649

Cash 1.8% 51,661

Total Portfolio 100.0% $ 2,906,310

INVESTMENT RETURN

Market Value 9/2023

Market Value 12/2023

    $ 2,714,281
Contribs / Withdrawals          - 2,642
Income          28,166
Capital Gains / Losses         166,505

    $ 2,906,310
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,714,281
         - 2 ,642
        194,671

        194,671

    $  2 ,906,310

         28,166
        166,505

PERIOD
12/13 - 12/23

    $  2 ,778,571
       -520,214
        647,953

        647,953

    $  2 ,906,310

      1 ,100,181
       -452,227

VALUE ASSUMING

BLENDED RATE $      5,288,201
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL 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 7.2 3.7 3.1 6.3 -2.8 1.3

  (RANK) (18) (25) (27) (36) (33) (84)

5TH %ILE 7.5 4.6 4.5 7.2 -1.5 2.7

25TH %ILE 7.0 3.7 3.1 6.5 -2.7 1.9

MEDIAN 6.8 3.5 2.8 6.0 -3.0 1.6

75TH %ILE 6.6 3.3 2.5 5.7 -3.3 1.4

95TH %ILE 5.7 2.8 1.7 5.1 -3.5 1.1

Blended Idx 6.8 3.4 2.5 5.5 -3.3 0.8
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/23 7.2 6.8 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 2023

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 177

Duration 6.35

YTM 4.85

Average Coupon 3.84

Avg Maturity / WAL 8.78

Average Quality AAA-AA

13,370

6.08

5.39

2.99

8.49

AA
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COCOA - RICHMOND CAPITAL MANAGEMENT DECEMBER 31ST, 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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