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MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

5.0 4.9 4.8

6.1 5.9 5.8

9.4 9.7 10.1

VAL COR GRO

LC

MC

SC

TRAILING YEAR

13.5 13.2 13.1

14.7 13.2 11.9

4.2 4.9 5.6

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

2.6 5.0

5.6 5.9

0.80 1.70

0.25 0.25

79.7 79.5

1.21 1.26

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 5.2

S&P 500 4.9

Russell Mid 5.9

Russell 2000 9.7

MSCI EAFE -3.5

MSCI Emg Mkts -4.4

NCREIF ODCE 3.3

Barclays Agg 1.8

90 Day Tbills 0.0

MARKET SUMMARY

* GDP grew by 2.6% in Q4 (advance estimate), following a
5% expansion in Q3.

* Unemployment continued to fall to 5.6%.

* CPI ticked up by 0.8% year over year.

* Domestic markets grew across all styles and cap sizes.
Small cap stocks gained at a faster pace, while large cap
stocks followed behind mid and small caps in Q4.

* The US Dollar strengthened relative to the Euro.
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INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan was valued 
at $128,701,666, representing an increase of $9,269,787 from the 
September quarter's ending value of $119,431,879. Last quarter, the 
Fund posted net contributions equaling $4,631,271 plus a net 
investment gain equaling $4,638,516. Total net investment return 
was the result of income receipts, which totaled $581,856 and net 
realized and unrealized capital gains of $4,056,660.  
 
For the cumulative period since December 2009, the fund has 
recorded net contributions totaling $17.2 million, and recorded net 
investment gains of $44.5 million. For the period since December 
2009, if the total fund had returned a compounded nominal rate of 
7.9% it would have been valued at $118.4 million or $10.3 million 
less than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the fourth quarter, the Composite portfolio gained 3.8%, which 
ranked in the 2nd percentile of the Public Fund universe. Over the 
trailing twelve-month period, the portfolio returned 7.8%, which 
ranked in the 17th percentile. Since December 2009, the portfolio 
returned 9.8% per annum and ranked in the 50th percentile. 
 
Large Cap Equity 
 
For the fourth quarter, the large cap equity segment returned 4.7%, 
which was 0.2% below the S&P 500 Index’s return of 4.9% and 
ranked in the 56th percentile of the Large Cap universe. Over the 
trailing year, this segment returned 12.2%, which was 1.5% less than 
the benchmark's 13.7% return, and ranked in the 58th percentile. 
Since December 2009, this component returned 13.4% on an 

annualized basis and ranked in the 87th percentile. The S&P 500 
returned an annualized 15.4% over the same time frame. 
 
Mid Cap Equity 
 
In the fourth quarter, the mid cap equity component returned 6.3%, 
which was equal to the S&P 400 Index’s return of 6.3% and ranked 
in the 39th percentile of the Mid Cap universe. Over the trailing 
twelve-month period, this component returned 9.8%, which was 
equal to the benchmark's 9.8% return, ranking in the 48th percentile. 
Since December 2009, this component returned 16.5% per annum 
and ranked in the 50th percentile. The S&P 400 returned an 
annualized 16.5% over the same time frame. 
 
Small Cap Equity 
 
Last quarter, the small cap equity component returned 10.2%, which 
was 0.5% above the Russell 2000 Index’s return of 9.7% and ranked 
in the 19th percentile of the Small Cap universe. Over the trailing 
year, this component returned 1.6%, which was 3.3% below the 
benchmark's 4.9% performance, and ranked in the 75th percentile.  
 
International Equity 
 
For the fourth quarter, the international equity portion of the 
portfolio returned -2.0%, which was 1.5% greater than the MSCI 
EAFE Index’s return of -3.5% and ranked in the 37th percentile of 
the International Equity universe. Over the trailing year, this 
component returned -1.6%, which was 2.9% greater than the 
benchmark's -4.5% performance, and ranked in the 41st percentile. 
Since December 2009, this component returned 5.6% per annum and 
ranked in the 69th percentile. The MSCI EAFE Index returned an 
annualized 5.8% over the same period. 
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Real Estate 
 
During the fourth quarter, the real estate component returned 1.6%, 
which was 1.7% below the NCREIF NFI-ODCE Index's return of 
3.3%. Over the trailing twelve-month period, this segment returned 
10.6%, which was 1.9% less than the benchmark's 12.5% return.  
 
Fixed Income 
 
The fixed income component gained 2.5% during the fourth quarter, 
0.7% greater than the Custom Fixed Income Index's return of 1.8% 
and ranked in the 1st percentile of the Core Fixed Income universe. 
Over the trailing twelve months, this component returned 6.8%; that 
return was 1.8% greater than the benchmark's 5.0% performance, 
ranking in the 21st percentile. Since December 2009, this component 
returned 5.3% on an annualized basis and ranked in the 26th 
percentile. The Custom Fixed Income Index returned an annualized 
4.3% over the same period. 
 
 
ASSET ALLOCATION 
 
At the end of the fourth quarter, large cap equities comprised 33.3% 
of the total portfolio ($42.9 million), while mid cap equities totaled 
9.7% ($12.4 million). The account's small cap equity segment was 
valued at $11.3 million, representing 8.7% of the portfolio, while the 
international equity component's $11.0 million totaled 8.5%. The real 
estate segment totaled 7.5% of the portfolio's value and the fixed 
income component made up 31.1% ($40.1 million). The remaining 
1.1% was comprised of cash & equivalents ($1.4 million).  



DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 3.8 3.8 7.8 12.0 9.8
PUBLIC FUND RANK ( 2) ( 2) (17) (50) (50)

 Total Net/Fees 3.6 3.6 7.4 11.5 9.3
SHADOW INDEX 3.6 3.6 7.9 12.5 10.3

 Large Cap Equity 4.7 4.7 12.2 17.8 13.4
LARGE CAP RANK (56) (56) (58) (85) (87)
S&P 500 4.9 4.9 13.7 20.4 15.4
RUSSELL 1000G 4.8 4.8 13.1 20.3 15.8
RUSSELL 1000V 5.0 5.0 13.5 20.9 15.4

 Mid Cap Equity 6.3 6.3 9.8 19.9 16.5
MID CAP RANK (39) (39) (48) (55) (50)
S&P 400 6.3 6.3 9.8 20.0 16.5

 Small Cap Equity 10.2 10.2 1.6 16.0 ----
SMALL CAP RANK (19) (19) (75) (90) ----
RUSSELL 2000 9.7 9.7 4.9 19.2 15.5

 International Equity -2.0 -2.0 -1.6 11.4 5.6
INTERNATIONAL EQUITY RANK (37) (37) (41) (53) (69)
MSCI EAFE -3.5 -3.5 -4.5 11.6 5.8

 Real Estate 1.6 1.6 10.6 11.6 ----
NCREIF ODCE 3.3 3.3 12.5 12.4 13.9

 Fixed Income 2.5 2.5 6.8 4.5 5.3
CORE FIXED INCOME RANK ( 1) ( 1) (21) ( 6) (26)
CUSTOM INDEX 1.8 1.8 5.0 2.4 4.3
BARCLAYS AGG 1.8 1.8 6.0 2.7 4.5
GOV/CREDIT 1.8 1.8 6.0 2.8 4.7

ASSET ALLOCATION

Large Cap Equity 33.3% $ 42,871,553

Mid Cap Equity 9.7% 12,444,736

Small Cap 8.7% 11,261,007

Int’l Equity 8.5% 10,994,672

Real Estate 7.5% 9,668,427

Fixed Income 31.1% 40,084,170

Cash 1.1% 1,377,101

Total Portfolio 100.0% $ 128,701,666

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

  $ 119,431,879
Contribs / Withdrawals       4,631,271
Income         581,856
Capital Gains / Losses       4,056,660

  $ 128,701,666
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 119,431,879
      4 ,631,271
      4 ,638,516

      4 ,638,516

  $  128,701,666

        581,856
      4 ,056,660

PERIOD
12/09 - 12/14

   $ 66,946,809
     17,228,132
     44,526,724

     44,526,724

  $  128,701,666

     11,586,023
     32,940,702

2010 2011 2012 2013 2014
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O
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64

77

90

103

116

129

ACTUAL RETURN
7.9%
0.0%

VALUE ASSUMING
7.9% RETURN
$    118,433,263
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

LC

MC

SC

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 42, 871, 553 33.3% 30.0% 3.3%

MID CAP EQUITY       12, 444, 736  9.7% 10.0% -0.3%

SMALL CAP EQUITY       11, 261, 007  8.7% 10.0% -1.3%

INTERNATIONAL EQUITY       10, 994, 672  8.5% 12.5% -4.0%

REAL ESTATE        9, 668, 427  7.5% 7.5% 0.0%

FIXED INCOME       40, 084, 170 31.1% 30.0% 1.1%

CASH & EQUIVALENT        1, 377, 101  1.1% 0.0% 1.1%

TOTAL FUND    $ 128, 701, 666 100.0%
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years

Total Portfolio (Public Fund) 3.8 ( 2) 3.8 ( 2) 7.8 (17) 12.0 (50) 9.8 (50)

Shadow Index 3.6 ---- 3.6 ---- 7.9 ---- 12.5 ---- 10.3 ----

Vanguard 500 (LC Core) 4.9 (54) 4.9 (54) 13.7 (38) ---- ---- ---- ----

S&P 500 4.9 ---- 4.9 ---- 13.7 ---- 20.4 ---- 15.4 ----

Garcia Equity (LC Growth) 5.6 (35) 5.6 (35) 11.4 (56) 17.7 (86) 13.9 (77)

Russell 1000 Growth 4.8 ---- 4.8 ---- 13.1 ---- 20.3 ---- 15.8 ----

Buckhead Equity (LC Value) 3.3 (78) 3.3 (78) 12.1 (53) 17.8 (83) 12.6 (93)

Russell 1000 Value 5.0 ---- 5.0 ---- 13.5 ---- 20.9 ---- 15.4 ----

RhumbLine (Mid Cap) 6.3 (39) 6.3 (39) 9.8 (48) 19.9 (55) 16.5 (50)

S&P 400 6.3 ---- 6.3 ---- 9.8 ---- 20.0 ---- 16.5 ----

TAMRO (Small Cap) 10.0 (22) 10.0 (22) 1.6 (75) 15.7 (91) ---- ----

Russell 2000 9.7 ---- 9.7 ---- 4.9 ---- 19.2 ---- 15.5 ----

Johnston (Intl Eq) -0.7 (20) -0.7 (20) 0.9 (24) 11.4 (53) ---- ----

SSgA (Intl Eq) -3.6 (64) -3.6 (64) -4.6 (70) 11.4 (53) 5.6 (68)

MSCI EAFE -3.5 ---- -3.5 ---- -4.5 ---- 11.6 ---- 5.8 ----

American Realty 1.8 ---- 1.8 ---- 11.6 ---- 11.8 ---- ---- ----

Intercontinental 0.0 ---- 0.0 ---- 8.3 ---- ---- ---- ---- ----

UBS 3.0 ---- 3.0 ---- 11.6 ---- ---- ---- ---- ----

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 12.5 ---- 12.4 ---- 13.9 ----

Garcia Fixed (Core Fixed) 2.4 ( 1) 2.4 ( 1) 7.7 ( 2) 5.8 ( 1) 6.1 ( 6)

Custom Fixed Income Index 1.8 ---- 1.8 ---- 5.0 ---- 2.4 ---- 4.3 ----

10



DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

MANAGER VALUE ADDED

Most Recent Quarter

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Garcia Equity Russell 1000G 0.8

Buckhead Equity Russell 1000V -1.7

RhumbLine S&P 400 0.0

TAMRO Russell 2000 0.3

Johnston MSCI EAFE 2.8

SSgA MSCI EAFE 0.0

American Realty NCREIF ODCE -1.5

Intercontinental NCREIF ODCE -3.3

UBS NCREIF ODCE -0.3

Garcia Fixed Custom Index 0.6

Total Portfolio Shadow Index 0.2

Trailing Twelve Months

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Garcia Equity Russell 1000G -1.7

Buckhead Equity Russell 1000V -1.4

RhumbLine S&P 400 0.0

TAMRO Russell 2000 -3.3

Johnston MSCI EAFE 5.4

SSgA MSCI EAFE -0.1

American Realty NCREIF ODCE -0.9

Intercontinental NCREIF ODCE -4.2

UBS NCREIF ODCE -0.8

Garcia Fixed Custom Index 2.7

Total Portfolio Shadow Index -0.1
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Vanguard 500 (LCC) $20,366,887 15.8

Garcia Equity (LCG) $11,425,582 8.9

Buckhead Equity (LCV) $11,448,651 8.9

RhumbLine (MC) $12,444,736 9.7

TAMRO (SC) $11,369,030 8.8

Johnston (INEQ) $6,123,190 4.8

SSgA (INEQ) $4,871,482 3.8

American Realty (REAL) $2,929,434 2.3

Intercontinental (REAL) $3,364,665 2.6

UBS (REAL) $3,374,328 2.6

Garcia Fixed (FIXD) $40,200,596 31.2

Cash Account (CASH) $783,085 0.6

Total $128,701,666 100.0

VANGUARD 500 (LCC) 15.8%

GARCIA EQUITY (LCG) 8.9%

BUCKHEAD EQUITY (LCV) 8.9%

RHUMBLINE (MC) 9.7%

TAMRO (SC) 8.8%

JOHNSTON (INEQ) 4.8%

SSGA (INEQ) 3.8%

AMERICAN REALTY (REAL) 2.3%

INTERCONTINENTAL (REAL) 2.6%

UBS (REAL) 2.6%

GARCIA FIXED (FIXD) 31.2%

CASH ACCOUNT (CASH) 0.6%
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2014
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2014

Vanguard 500  (LCC) 4.9 19,408,056 2,194 956,637 20,366,887

Garcia Equity  (LCG) 5.6 11,237,072 -435,981 624,491 11,425,582

Buckhead Equity  (LCV) 3.3 11,520,727 -445,787 373,711 11,448,651

RhumbLine  (MC) 6.3 11,705,735 0 739,001 12,444,736

TAMRO  (SC) 10.0 10,358,483 -22,014 1,032,561 11,369,030

Johnston  (INEQ) -0.7 6,181,900 -13,196 -45,514 6,123,190

SSgA  (INEQ) -3.6 5,052,035 0 -180,553 4,871,482

American Realty  (REAL) 1.8 2,885,713 -8,078 51,799 2,929,434

Intercontinental  (REAL) 0.0 3,364,665 0 0 3,364,665

UBS  (REAL) 3.0 3,285,732 -9,825 98,421 3,374,328

Garcia Fixed  (FIXD) 2.4 33,390,911 5,821,783 987,902 40,200,596

Cash Account  (CASH) --- 1,040,850 -257,825 60 783,085

Total Fund 3.8 119,431,879 4,631,271 4,638,516 128,701,666
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Public Fund Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 3.1 6.4 7.8 12.0 9.8

  (RANK) ( 2) ( 4) ( 8) (17) (50) (50)

5TH %ILE 3.5 2.9 6.8 9.2 14.3 11.4

25TH %ILE 2.8 1.8 5.5 7.4 13.0 10.5

MEDIAN 2.3 0.9 4.7 6.5 12.0 9.8

75TH %ILE 1.6 0.2 3.7 5.4 11.0 9.0

95TH %ILE 0.5 -1.3 2.3 3.5 8.7 7.9

Shadow Idx 3.6 2.5 6.2 7.9 12.5 10.3
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 3.4 4.0 -0.6
6/10 -6.0 -6.5 0.5
9/10 8.5 8.5 0.0

12/10 6.1 6.4 -0.3

3/11 4.2 4.1 0.1
6/11 0.6 0.9 -0.3
9/11 -9.1 -9.1 0.0

12/11 6.4 6.8 -0.4

3/12 8.5 7.6 0.9
6/12 -2.3 -1.6 -0.7
9/12 4.9 4.3 0.6

12/12 0.5 1.0 -0.5

3/13 6.0 6.2 -0.2
6/13 -0.1 0.7 -0.8
9/13 4.5 4.7 -0.2

12/13 5.4 5.7 -0.3

3/14 1.3 1.7 -0.4
6/14 3.2 3.6 -0.4
9/14 -0.6 -1.0 0.4

12/14 3.8 3.6 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 12

Batting Average .400
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITYSMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME CASH

VANGUARD 500 (LCC) 47.5%

GARCIA EQUITY (LCG) 26.0%

BUCKHEAD EQUITY (LCV) 26.5%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD 500 (Large Cap Core) 4.9 (55) 4.9 (55) 13.7 (39) ---- ---- ---- ---- $20,364,673

S&P 500 4.9 ---- 4.9 ---- 13.7 ---- 20.4 ---- 15.4 ---- ----

GARCIA EQUITY (Large Cap Growth) 5.8 (30) 5.8 (30) 11.7 (52) 17.8 (84) 14.0 (76) $11,151,149

Russell 1000 Growth 4.8 ---- 4.8 ---- 13.1 ---- 20.3 ---- 15.8 ---- ----

BUCKHEAD EQUITY (Large Cap Value) 3.4 (77) 3.4 (77) 12.2 (52) 17.8 (83) 12.7 (93) $11,355,731

Russell 1000 Value 5.0 ---- 5.0 ---- 13.5 ---- 20.9 ---- 15.4 ---- ----

TOTAL (Large Cap) 4.7 (56) 4.7 (56) 12.2 (58) 17.8 (85) 13.4 (87) $42,871,553

S&P 500 4.9 ---- 4.9 ---- 13.7 ---- 20.4 ---- 15.4 ---- ----
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500
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Large Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.7 6.3 11.0 12.2 17.8 13.4

  (RANK) (56) (34) (42) (58) (85) (87)

5TH %ILE 7.9 9.5 15.1 17.6 24.6 18.1

25TH %ILE 5.8 6.9 12.0 14.3 22.0 16.4

MEDIAN 4.9 5.6 10.5 12.8 20.6 15.5

75TH %ILE 3.8 4.1 8.7 10.6 19.0 14.3

95TH %ILE 1.7 -0.4 4.9 6.2 15.6 12.1

S&P 500 4.9 6.1 11.7 13.7 20.4 15.4
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 3.6 5.3 -1.7
6/10 -10.9 -11.4 0.5
9/10 11.0 11.3 -0.3

12/10 10.4 10.8 -0.4

3/11 5.9 5.9 0.0
6/11 -0.7 0.1 -0.8
9/11 -12.9 -13.9 1.0

12/11 10.5 11.8 -1.3

3/12 13.1 12.6 0.5
6/12 -4.9 -2.8 -2.1
9/12 6.3 6.3 0.0

12/12 -1.4 -0.4 -1.0

3/13 9.4 10.6 -1.2
6/13 2.1 2.9 -0.8
9/13 5.3 5.2 0.1

12/13 10.0 10.5 -0.5

3/14 1.1 1.8 -0.7
6/14 4.4 5.2 -0.8
9/14 1.5 1.1 0.4

12/14 4.7 4.9 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY
REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

RHUMBLINE (MC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

RHUMBLINE (Mid Cap) 6.3 (39) 6.3 (39) 9.8 (48) 19.9 (55) 16.5 (50) $12,444,736

S&P 400 6.3 ---- 6.3 ---- 9.8 ---- 20.0 ---- 16.5 ---- ----

TOTAL (Mid Cap) 6.3 (39) 6.3 (39) 9.8 (48) 19.9 (55) 16.5 (50) $12,444,736

S&P 400 6.3 ---- 6.3 ---- 9.8 ---- 20.0 ---- 16.5 ---- ----
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 400
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 6.3 2.1 6.5 9.8 19.9 16.5

  (RANK) (39) (68) (60) (48) (55) (50)

5TH %ILE 8.5 7.0 12.1 16.0 25.0 19.2

25TH %ILE 6.9 5.5 9.5 12.3 22.2 17.5

MEDIAN 5.9 3.6 7.4 9.7 20.1 16.5

75TH %ILE 4.4 1.5 4.3 6.6 18.0 15.2

95TH %ILE 1.0 -2.8 0.6 2.0 14.5 12.5

S&P 400 6.3 2.1 6.5 9.8 20.0 16.5
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DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 9.0 9.1 -0.1
6/10 -9.6 -9.6 0.0
9/10 13.1 13.1 0.0

12/10 13.5 13.5 0.0

3/11 9.4 9.4 0.0
6/11 -0.7 -0.7 0.0
9/11 -19.8 -19.9 0.1

12/11 13.0 13.0 0.0

3/12 13.5 13.5 0.0
6/12 -4.9 -4.9 0.0
9/12 5.4 5.4 0.0

12/12 3.6 3.6 0.0

3/13 13.4 13.5 -0.1
6/13 1.0 1.0 0.0
9/13 7.5 7.5 0.0

12/13 8.3 8.3 0.0

3/14 3.1 3.0 0.1
6/14 4.3 4.3 0.0
9/14 -4.0 -4.0 0.0

12/14 6.3 6.3 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 2

Batting Average .900
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DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

REAL ESTATE
FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

TAMRO (SC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

TAMRO (Small Cap) 10.2 (19) 10.2 (19) 1.6 (75) 16.0 (90) ---- ---- $11,261,007

Russell 2000 9.7 ---- 9.7 ---- 4.9 ---- 19.2 ---- 15.5 ---- ----

TOTAL (Small Cap) 10.2 (19) 10.2 (19) 1.6 (75) 16.0 (90) ---- ---- $11,261,007

Russell 2000 9.7 ---- 9.7 ---- 4.9 ---- 19.2 ---- 15.5 ---- ----
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SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Universe

Small Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 10.2 1.8 1.5 1.6 16.0 ----

  (RANK) (19) (47) (70) (75) (90) ----

5TH %ILE 12.0 6.7 9.0 10.8 25.4 21.2

25TH %ILE 9.8 3.5 5.7 7.5 22.4 18.6

MEDIAN 8.4 1.6 3.6 5.2 20.1 16.9

75TH %ILE 6.3 -0.8 0.7 1.6 18.1 15.3

95TH %ILE 2.2 -6.0 -5.4 -6.0 14.4 12.7

Russ 2000 9.7 1.7 3.7 4.9 19.2 15.5
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DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -9.5 -9.9 0.4
9/10 16.1 11.3 4.8

12/10 17.2 16.3 0.9

3/11 8.7 7.9 0.8
6/11 -0.1 -1.6 1.5
9/11 -21.9 -21.9 0.0

12/11 14.4 15.5 -1.1

3/12 14.5 12.4 2.1
6/12 -2.5 -3.5 1.0
9/12 8.0 5.2 2.8

12/12 -2.1 1.8 -3.9

3/13 12.8 12.4 0.4
6/13 0.5 3.1 -2.6
9/13 9.1 10.2 -1.1

12/13 5.2 8.7 -3.5

3/14 0.1 1.1 -1.0
6/14 -0.3 2.0 -2.3
9/14 -7.6 -7.4 -0.2

12/14 10.2 9.7 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014

Total Quarters Observed 19

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 8

Batting Average .579
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP
JOHNSTON (INEQ) 55.7%

SSGA (INEQ) 44.3%

COMPONENT RETURNS AND RANKINGS

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

JOHNSTON (International Equity) -0.7 (20) -0.7 (20) 0.9 (24) 11.4 (53) ---- ---- $6,123,190

SSGA (International Equity) -3.6 (64) -3.6 (64) -4.6 (70) 11.4 (53) 5.6 (68) $4,871,482

MSCI EAFE -3.5 ---- -3.5 ---- -4.5 ---- 11.6 ---- 5.8 ---- ----

TOTAL (International Equity) -2.0 (37) -2.0 (37) -1.6 (41) 11.4 (53) 5.6 (69) $10,994,672

MSCI EAFE -3.5 ---- -3.5 ---- -4.5 ---- 11.6 ---- 5.8 ---- ----

25



DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014
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INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2010 2011 2012 2013 2014 2015
60

80

100

120

140

160

-40

-20

  0

 20

 40

 60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2010 2011 2012 2013 2014 2015

8.2

-11.8

17.9
23.3

-4.5
5.1

-9.8

16.8
20.3

-1.6

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-14

-7

0

7

14

21

✽

✽

✽ ✽

✽

✽

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -2.0 -5.6 -1.0 -1.6 11.4 5.6

  (RANK) (37) (28) (32) (41) (53) (69)

5TH %ILE 2.7 2.6 6.8 8.5 19.7 12.5

25TH %ILE -1.1 -5.1 0.2 0.7 14.3 8.9

MEDIAN -2.8 -7.6 -3.4 -2.8 11.6 6.8

75TH %ILE -4.5 -9.4 -6.0 -5.0 8.5 4.9

95TH %ILE -7.8 -13.6 -10.3 -9.2 3.2 0.7

MSCI EAFE -3.5 -9.2 -5.2 -4.5 11.6 5.8
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 0.8 0.9 -0.1
6/10 -11.8 -13.7 1.9
9/10 12.9 16.5 -3.6

12/10 4.6 6.7 -2.1

3/11 3.1 3.5 -0.4
6/11 1.5 1.8 -0.3
9/11 -16.8 -19.0 2.2

12/11 3.6 3.4 0.2

3/12 10.1 11.0 -0.9
6/12 -6.5 -6.8 0.3
9/12 7.1 7.0 0.1

12/12 6.0 6.6 -0.6

3/13 5.3 5.2 0.1
6/13 -2.3 -0.7 -1.6
9/13 11.1 11.6 -0.5

12/13 5.3 5.7 -0.4

3/14 -0.6 0.8 -1.4
6/14 4.9 4.3 0.6
9/14 -3.7 -5.8 2.1

12/14 -2.0 -3.5 1.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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DAHAB ASSOCIATES, INC.

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME
CASH

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

AMERICAN REALTY (REAL) 30.3%

INTERCONTINENTAL (REAL) 34.8%

UBS (REAL) 34.9%

COMPONENT RETURNS AND RANKINGS

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

AMERICAN REALTY 1.8 ---- 1.8 ---- 11.6 ---- 11.8 ---- ---- ---- $2,929,434

INTERCONTINENTAL 0.0 ---- 0.0 ---- 8.3 ---- ---- ---- ---- ---- $3,364,665

UBS 3.0 ---- 3.0 ---- 11.6 ---- ---- ---- ---- ---- $3,374,328

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 12.5 ---- 12.4 ---- 13.9 ---- ----

TOTAL 1.6 ---- 1.6 ---- 10.6 ---- 11.6 ---- ---- ---- $9,668,427

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 12.5 ---- 12.4 ---- 13.9 ---- ----
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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

6/11 3.8 4.6 -0.8
9/11 3.2 3.5 -0.3

12/11 2.8 3.0 -0.2

3/12 3.0 2.8 0.2
6/12 2.5 2.5 0.0
9/12 2.6 2.8 -0.2

12/12 2.2 2.3 -0.1

3/13 2.1 2.7 -0.6
6/13 3.4 3.9 -0.5
9/13 3.7 3.6 0.1

12/13 3.6 3.2 0.4

3/14 2.5 2.5 0.0
6/14 2.6 2.9 -0.3
9/14 3.6 3.2 0.4

12/14 1.6 3.3 -1.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014

Total Quarters Observed 15

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 9

Batting Average .400
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DAHAB ASSOCIATES, INC.

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASHLARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY REAL ESTATE

GARCIA FIXED (FIXD) 100.0%

COMPONENT RETURNS AND RANKINGS

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

GARCIA FIXED (Core Fixed Income) 2.5 ( 1) 2.5 ( 1) 7.8 ( 2) 5.8 ( 1) 6.1 ( 6) $40,084,170

Custom Fixed Income Index 1.8 ---- 1.8 ---- 5.0 ---- 2.4 ---- 4.3 ---- ----

TOTAL (Core Fixed Income) 2.5 ( 1) 2.5 ( 1) 6.8 (21) 4.5 ( 6) 5.3 (26) $40,084,170

Custom Fixed Income Index 1.8 ---- 1.8 ---- 5.0 ---- 2.4 ---- 4.3 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
CUSTOM INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 2.5 2.6 4.9 6.8 4.5 5.3

  (RANK) ( 1) ( 5) ( 5) (21) ( 6) (26)

5TH %ILE 2.0 2.5 4.8 7.4 4.6 6.2

25TH %ILE 1.8 2.1 4.3 6.6 3.8 5.4

MEDIAN 1.7 2.0 4.1 6.1 3.3 5.0

75TH %ILE 1.5 1.7 3.9 5.8 2.8 4.6

95TH %ILE 1.1 1.1 2.8 4.2 2.3 4.2

Custom Idx 1.8 1.9 3.5 5.0 2.4 4.3
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 2.0 1.8 0.2
6/10 2.7 3.5 -0.8
9/10 3.1 2.5 0.6

12/10 -1.0 -1.3 0.3

3/11 0.7 0.4 0.3
6/11 2.1 2.3 -0.2
9/11 1.9 3.8 -1.9

12/11 1.3 1.1 0.2

3/12 2.2 0.3 1.9
6/12 1.9 2.1 -0.2
9/12 2.8 1.6 1.2

12/12 0.6 0.2 0.4

3/13 0.6 -0.1 0.7
6/13 -2.5 -2.3 -0.2
9/13 0.6 0.6 0.0

12/13 0.6 0.0 0.6

3/14 1.9 1.4 0.5
6/14 2.2 1.6 0.6
9/14 0.2 0.1 0.1

12/14 2.5 1.8 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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STOCK CHARACTERISTICS 

YIELD

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.5 0.5 - 1.0 1.0 - 2.0 2.0 - 3.0 3.0+
  0

 20

 40

 60

 80

GROWTH RATE

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 5.0 5.0 - 10.0 10.0 - 15.0 15.0 - 20.0 20.0+
  0

 20

 40

 60

 80

PRICE / EARNINGS RATIO

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 20.0 20.0 - 30.0 30.0 - 40.0 40.0+
  0

 20

 40

 60

 80

BETA

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.4 0.4 - 0.8 0.8 - 1.2 1.2 - 1.6 1.6+
  0

 20

 40

 60

 80

PORTFOLIO
S&P 500

# HOLDINGS
955

502

YIELD
1.6%

1.9%

GROWTH
13.1%

11.9%

P/E
24.5

22.6

BETA
0.98

1.00

33



DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 1,437,258 2.16% 10.0% Computer Tech $ 647.4 B

 2 EXXON MOBIL CORP   915,070 1.37% -1.0% Energy 391.5 B

 3 WALT DISNEY CO/THE   814,555 1.22% 6.0% Consumer Service 159.7 B

 4 JOHNSON & JOHNSON   786,994 1.18% -1.2% NonDur Cons Goods 292.7 B

 5 WELLS FARGO & CO   758,380 1.14% 6.3% Finance 284.4 B

 6 EXPRESS SCRIPTS HOLDING CO   727,908 1.09% 19.9% Consumer Service 62.1 B

 7 MICROSOFT CORP   703,810 1.06% 0.8% Computer Tech 382.9 B

 8 BLACKROCK INC   696,884 1.05% 9.4% Finance 59.1 B

 9 CVS HEALTH CORP   686,112 1.03% 21.3% Consumer Service 110.4 B

 10 GENERAL ELECTRIC CO   654,771 .98% -0.5% Basic 253.8 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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TOWN OF DAVIE POLICE PENSION FUND DECEMBER 31ST 2014

COMPLIANCE REPORT

 

Total Portfolio

Total Portfolio return exceeds the Shadow Index for the three or five year period: NO

Large Cap Portfolio return exceeds the S&P 500 Index for the three or five year period: NO

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

Mid Cap Portfolio return exceeds the S&P 400 Index for the three or five year period: NO

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

Small Cap Portfolio return exceeds the Russell 2000 Index for the three or five year period: NO

Small Cap Portfolio rank exceeds the median for the three or five year peridod: NO

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

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

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

Fixed Income Portfolio rank exceeds the median for the three or five year period: YES
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TOWN OF DAVIE POLICE PENSION FUND DECEMBER 31ST 2014

COMPLIANCE REPORT

Actual Target Minimum Maximum Compliance
51.7% 50.0% 40.0% 60.0% YES
8.5% 12.5% 7.5% 12.5% YES

Real Estate 7.5% 7.5% 7.5% 12.5% YES
31.1% 30.0% 25.0% 35.0% YES
1.1% --- --- --- ---

Actual Target Minimum Maximum Compliance
15.8% 10.0% 5.0% 15.0% NO

8.9% 10.0% 5.0% 15.0% YES
8.9% 10.0% 5.0% 15.0% YES
9.7% 10.0% 7.5% 12.5% YES
8.8% 10.0% 7.5% 12.5% YES

Johnston 4.8% 7.5% 4.0% 10.0% YES
SSgA - EAFE Index Fund 3.8% 5.0% 3.0% 7.0% YES
American Realty 2.3% 2.0% 0.0% 4.0% YES
Intercontinental 2.6% 2.0% 0.0% 4.0% YES
UBS 2.6% 3.5% 1.5% 5.5% YES
Garcia Hamilton - Fixed 31.2% 30.0% 20.0% 40.0% YES
Cash account 0.6% --- --- --- ---

Total Fund Asset Allocation
Domestic Equity

Rhumbline - Mid Cap
TAMRO - Small Cap

Int'l Equity

Fixed
Cash

Manager Allocation

Buckhead Capital - LCV
Garcia Hamilton - LVG

Vanguard Institutional Index
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TOWN OF DAVIE POLICE PENSION FUND DECEMBER 31ST 2014

COMPLIANCE REPORT

Buckhead Capital Management

Equity Portfolio return exceeds the Russell 1000 Value Index for the three or five year period: NO

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

All portfolio holdings are listed on national stock exchanges: YES

Portfolio holdings include a maximum of 10% ADR / foreign multinational companies: YES

Portfolio Beta does not exceed 1.3: YES

All portfolio holdings have ≥ 5 year operating history: YES

All portfolio holdings have a market capitalization ≥  $.100 B: YES

No more than 15% of portfolio is comprised of holdings with market caps < $5 B: YES

No induvidual holding comprises more than 5% of the portfolio: YES
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COMPLIANCE REPORT

Garcia Hamilton

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

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

Fixed Income Portfolio return exceeds the Barclay's Aggregate Index for the three or five year period: YES

Fixed Income rank exceeds the median for the three or five year period: YES

All portfolio holdings are listed on national stock exchanges: YES

Portfolio holdings include a maximum of 10% ADR / foreign multinational companies: YES

Portfolio Beta does not exceed 1.3: YES

All portfolio holdings have ≥ 5 year operating history: YES

All portfolio holdings have a market capitalization ≥  $.100 B: YES

No more than 15% of portfolio is comprised of holdings with market caps < $5 B: YES

No induvidual holding comprises more than 5% of the portfolio: YES

Corporate bonds hold an average rating of at least A: YES

No more than 5% of Fixed Income holdings are in a single non-USG bond: YES
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COMPLIANCE REPORT

TAMRO

All portfolio holdings are listed on national stock exchanges: YES

Portfolio holdings include a maximum of 5% ADR / foreign multinational companies: YES

Portfolio Beta does not exceed 1.3: YES

All portfolio holdings have a market capitalization ≥  $.100 B: YES

No individual holding comprises more than 5% of the portfolio: YES
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DAVIE POLICE PENSION PLAN DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years
Russell 3000 Broad Equity 5.2 5.2 12.6 20.5 15.6
S&P 500 Large Cap Core 4.9 4.9 13.7 20.4 15.4
Russell 1000 Large Cap Core 4.9 4.9 13.2 20.6 15.6
Russell 1000 Growth Large Cap Growth 4.8 4.8 13.1 20.3 15.8
Russell 1000 Value Large Cap Value 5.0 5.0 13.5 20.9 15.4
Russell Mid Cap Midcap 5.9 5.9 13.2 21.4 17.2
Russell Mid Cap Growth Midcap Growth 5.8 5.8 11.9 20.7 16.9
Russell Mid Cap Value Midcap Value 6.1 6.1 14.7 22.0 17.4
Russell 2000 Small Cap 9.7 9.7 4.9 19.2 15.5
Russell 2000 Growth Small Cap Growth 10.1 10.1 5.6 20.1 16.8
Russell 2000 Value Small Cap Value 9.4 9.4 4.2 18.3 14.3

International Equity Style QTR FYTD 1 Year 3 years 5 Years
MSCI EAFE Developed Markets Equity -3.5 -3.5 -4.5 11.6 5.8
MSCI EAFE Growth Developed Markets Growth -2.3 -2.3 -4.1 11.4 6.6
MSCI EAFE Value Developed Markets Value -4.8 -4.8 -4.9 11.6 5.0
MSCI All Country World Ex US Foreign Equity -3.8 -3.8 -3.4 9.5 4.9
MSCI Emerging Markets Emerging Markets Equity -4.4 -4.4 -1.8 4.4 2.1

Domestic Fixed Income Style QTR FYTD 1 Year 3 years 5 Years
Barclays Aggregate Index Core Fixed Income 1.8 1.8 6.0 2.7 4.5
Barclays Gov/Credit Gov/Credit 1.8 1.8 6.0 2.8 4.7
Barclays Capital Gov’t Bond Treasuries 1.9 1.9 4.9 1.4 3.7
Barclays Capital Credit Bond Corporate Bonds 1.8 1.8 7.5 4.8 6.3
Intermediate Aggregate Core Intermediate 1.2 1.2 4.1 2.2 3.7
Intermediate Gov/Credit Gov / Credit Intermediate 0.9 0.9 3.1 2.0 3.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.2 0.6 0.3 1.0
CSFB High Yield High Yield Bonds -1.6 -1.6 1.9 7.9 8.7

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years
Barclays Global Ex US International Treasuries -3.1 -3.1 -2.8 -1.8 -0.7
NCREIF NFI-ODCE Index Real Estate 3.3 3.3 12.5 12.4 13.9
HFRI FOF Composite Hedge Funds 0.9 0.9 3.4 5.7 3.3
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a passive allocation-weighted index that was constructed using actual quarterly allocations and the following benchmarks:
Large Cap Equity S&P 500
Mid Cap Equity S&P 400
Small Cap Equity Russell 2000
International Equity MSCI EAFE
Real Estate NCREIF NFI-ODCE Index
Fixed Income Custom Fixed Income Index
Cash & Equivalent 90 Day T Bill

* The Custom Fixed Income Index is a hybrid index that was 100% Barclays Gov/Credit through December 2008. From December 2008 through
October 2013, the index was 100% Barclays Aggregate. From October 2013 through September 2014, the hybrid index was 50% Barclays
Gov/Credit and 50% Barclays Aggregate. Since September 2014, this index is 100% Barclays Aggregate.

* 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.

* All values are in US dollars.

* In the second quarter of 2014 the balanced Buckhead & Garcia Hamilton accounts were each split into two different custodial accounts. The equity
portfolios maintained the original account numbers, while the Fixed Income portfolios were given new account numbers. Fixed income securities
stayed in the Equity accounts until they had reached maturity. The custodian shows the proceeds of these maturities in the Equity accounts;
however, we have shown these securities  as part of the fixed income accounts from the start of the quarter. As a result, the cash balances were
adjusted.
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DAVIE POLICE PENSION PLAN
VANGUARD - INSTITUTIONAL INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's Vanguard Institutional Index Fund was valued at $20,366,887, representing an increase 
of $958,831 from the September quarter's ending value of $19,408,056. Last quarter, the Fund posted net contributions equaling $2,194 plus a net 
investment gain equaling $956,637. Total net investment return was the result of income receipts, which totaled $112,393 and net realized and 
unrealized capital gains of $844,244.  
 
For the cumulative period since December 2013, the fund has recorded net contributions totaling $8.0 million, and recorded net investment gains 
of $2.0 million. For the period since December 2013, if the total fund had returned a compounded nominal rate of 7.9% it would have been valued 
at $19.5 million or $866,097 less than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
In the fourth quarter, the Vanguard Institutional Index Fund gained 4.9%, which was equal to the S&P 500 Index’s return of 4.9% and ranked in 
the 54th percentile of the Large Cap Core universe. Over the trailing year, the portfolio returned 13.7%, which was equal to the benchmark's 
13.7% performance, and ranked in the 38th percentile.  
 
 
ASSET ALLOCATION 
 
At the end of the fourth quarter, large cap equities comprised almost the entirety of the total portfolio ($20.4 million), while cash & equivalents 
made up the remainder ($2,214). 
 
 
  



DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Years Since 12/13

 Total Gross/Fees 4.9 4.9 13.7 ---- 13.7

LARGE CAP CORE RANK (54) (54) (38) ---- (38)

 Total Net/Fees 4.9 4.9 13.6 ---- 13.6

S&P 500 4.9 4.9 13.7 20.4 13.7

 Large Cap Equity 4.9 4.9 13.7 ---- 13.7

LARGE CAP CORE RANK (55) (55) (39) ---- (39)

S&P 500 4.9 4.9 13.7 20.4 13.7

ASSET ALLOCATION

Large Cap Equity 100.0% $ 20,364,673

Cash 0.0% 2,214

Total Portfolio 100.0% $ 20,366,887

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 19,408,056
Contribs / Withdrawals           2,194
Income         112,393
Capital Gains / Losses         844,244

   $ 20,366,887
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,408,056
          2 ,194
        956,637

        956,637

   $ 20,366,887

        112,393
        844,244

PERIOD
12/13 - 12/14

   $ 10,343,510
      8 ,002,194
      2 ,021,183

      2 ,021,183

   $ 20,366,887

        324,411
      1 ,696,772
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VALUE ASSUMING
7.9% RETURN
$     19,500,790
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Core Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.9 6.1 11.7 13.7 ---- ----

  (RANK) (54) (44) (32) (38) ---- ----

5TH %ILE 8.5 9.9 15.0 17.9 23.9 17.9

25TH %ILE 6.1 6.9 12.1 14.8 21.6 16.5

MEDIAN 5.1 5.9 10.8 13.1 20.5 15.5

75TH %ILE 3.8 4.4 9.1 11.3 19.0 14.3

95TH %ILE 2.3 1.1 6.1 8.5 15.3 12.1

S&P 500 4.9 6.1 11.7 13.7 20.4 15.4
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference

3/14 1.8 1.8 0.0
6/14 5.2 5.2 0.0
9/14 1.1 1.1 0.0

12/14 4.9 4.9 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014

Total Quarters Observed 4

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 0

Batting Average 1.000
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

CONCENTRATION

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

  0

 10

 20

 30

 40

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

LAST QUARTER RETURN

%
 R

A
T

E
 O

F 
R

E
T

U
R

N

-10

0

10

20

PORTFOLIO S&P 500

7



DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 699,478 3.43% 10.0% Computer Tech $ 647.4 B

 2 EXXON MOBIL CORP   423,051 2.08% -1.0% Energy 391.5 B

 3 MICROSOFT CORP   413,730 2.03% 0.8% Computer Tech 382.9 B

 4 JOHNSON & JOHNSON   316,324 1.55% -1.2% NonDur Cons Goods 292.7 B

 5 WELLS FARGO & CO   307,321 1.51% 6.3% Finance 284.4 B

 6 WAL-MART STORES INC   299,120 1.47% 12.9% Consumer Service 276.8 B

 7 GENERAL ELECTRIC CO   274,205 1.35% -0.5% Basic 253.8 B

 8 PROCTER & GAMBLE CO/THE   265,983 1.31% 9.5% NonDur Cons Goods 246.1 B

 9 JPMORGAN CHASE & CO   252,761 1.24% 4.5% Finance 233.9 B

 10 CHEVRON CORP   229,184 1.13% -5.1% Energy 212.1 B

MARKET  CAPITALIZATION
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DAVIE POLICE PENSION PLAN
GARCIA HAMILTON - EQUITY

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's Garcia 
Hamilton Equity Garcia Hamilton Equity portfolio was valued at 
$11,425,582, representing an increase of $188,510 from the 
September quarter's ending value of $11,237,072. Last quarter, the 
Fund posted withdrawals totaling $435,981, which offset the 
portfolio's net investment return of $624,491. Income receipts 
totaling $45,630 plus net realized and unrealized capital gains of 
$578,861 combined to produce the portfolio's net investment return.  
 
For the cumulative period since December 2009, the fund has 
recorded net withdrawals totaling $17.7 million and posted net 
investment gains of $11.0 million. For the period since December 
2009, if the total fund had returned a compounded nominal rate of 
7.9% it would have been valued at $5.7 million or $5.7 million less 
than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the fourth quarter, the Garcia Hamilton Equity Garcia Hamilton 
Equity portfolio gained 5.6%, which was 0.8% above the Russell 
1000 Growth Index’s return of 4.8% and ranked in the 35th 
percentile of the Large Cap Growth universe. Over the trailing year, 
the portfolio returned 11.4%, which was 1.7% less than the 
benchmark's 13.1% performance, and ranked in the 56th percentile. 
Since December 2009, the portfolio returned 13.9% on an annualized 
basis and ranked in the 77th percentile. For comparison, the Russell 
1000 Growth returned an annualized 15.8% over the same period. 
 
 
 
 
 

ASSET ALLOCATION 
 
On December 31st, 2014, large cap equities comprised 97.6% of the 
total portfolio ($11.2 million), while cash & equivalents totaled 2.4% 
($274,433). 
 
 
ANALYSIS 
 
At the end of the fourth quarter, the Garcia Hamilton portfolio was 
invested across all eleven industry sectors utilized in our data 
analysis. Relative to the Russell 1000 Growth index, the portfolio 
was overweight in the Basic, Durable Consumer Goods, Consumer 
Service, Technology, and Finance sectors. Conversely the portfolio 
was underweight in Non-Durable Consumer Goods, Transportation, 
Computer Technology, Energy, Utilities, and Service. 
 
The portfolio outpaced the benchmark in the fourth quarter due to 
weighting effects. Though the benchmark beat the portfolio in seven 
of the eleven invested portfolios, the portfolio received its best 
performances from its most highly allocated sectors. For example, in 
the Consumer Service sector the portfolio only slightly beat its 
benchmark, but because it made up almost a quarter of the portfolio 
its utility was bolstered. Overall the portfolio outpaced its benchmark 
by 80 basis points this quarter. 
 



DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 5.6 5.6 11.4 17.7 13.9

LARGE CAP GROWTH RANK (35) (35) (56) (86) (77)

 Total Net/Fees 5.4 5.4 11.0 17.5 13.8

RUSSELL 1000G 4.8 4.8 13.1 20.3 15.8

 Large Cap Equity 5.8 5.8 11.7 17.8 14.0

LARGE CAP GROWTH RANK (30) (30) (52) (84) (76)

RUSSELL 1000G 4.8 4.8 13.1 20.3 15.8

S&P 500 4.9 4.9 13.7 20.4 15.4

ASSET ALLOCATION

Large Cap Equity 97.6% $ 11,151,149

Cash 2.4% 274,433

Total Portfolio 100.0% $ 11,425,582

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 11,237,072
Contribs / Withdrawals        -435,981
Income          45,630
Capital Gains / Losses         578,861

   $ 11,425,582
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DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,237,072
       -435,981
        624,491

        624,491

   $ 11,425,582

         45,630
        578,861

PERIOD
12/09 - 12/14

   $ 18,189,913
    - 17,744,369
     10,980,037

     10,980,037

   $ 11,425,582

      1 ,218,683
      9 ,761,354
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DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.6 8.7 13.3 11.4 17.7 13.9

  (RANK) (35) (13) (20) (56) (86) (77)

5TH %ILE 7.9 9.8 15.2 16.9 24.6 18.1

25TH %ILE 5.9 7.7 12.9 14.0 22.0 16.4

MEDIAN 5.0 6.1 10.8 11.9 20.5 15.3

75TH %ILE 3.9 4.6 9.1 9.5 18.8 14.1

95TH %ILE 1.6 1.5 6.0 5.2 15.9 12.2

Russ 1000G 4.8 6.4 11.8 13.1 20.3 15.8
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DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 2.7 4.7 -2.0
6/10 -11.1 -11.8 0.7
9/10 13.6 13.0 0.6

12/10 13.4 11.8 1.6

3/11 5.3 6.0 -0.7
6/11 -0.9 0.8 -1.7
9/11 -13.0 -13.1 0.1

12/11 10.3 10.6 -0.3

3/12 14.7 14.7 0.0
6/12 -5.8 -4.0 -1.8
9/12 6.6 6.1 0.5

12/12 -1.7 -1.3 -0.4

3/13 8.1 9.5 -1.4
6/13 1.1 2.1 -1.0
9/13 6.7 8.1 -1.4

12/13 10.7 10.4 0.3

3/14 -1.7 1.1 -2.8
6/14 4.2 5.1 -0.9
9/14 3.0 1.5 1.5

12/14 5.6 4.8 0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - GARCIA HAMILTON EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 555,653 4.98% 10.0% Computer Tech $ 647.4 B

 2 WALT DISNEY CO/THE   439,020 3.94% 6.0% Consumer Service 159.7 B

 3 BLACKROCK INC   362,923 3.25% 9.4% Finance 59.1 B

 4 GOLDMAN SACHS GROUP INC   331,643 2.97% 5.9% Finance 84.4 B

 5 COCA-COLA CO/THE   325,094 2.92% -0.3% NonDur Cons Goods 184.9 B

 6 CVS HEALTH CORP   321,194 2.88% 21.3% Consumer Service 110.4 B

 7 HOME DEPOT INC   309,557 2.78% 14.9% Consumer Service 138.3 B

 8 QUALCOMM INC   305,719 2.74% -0.1% Technology 123.6 B

 9 EXPRESS SCRIPTS HOLDING CO   304,304 2.73% 19.9% Consumer Service 62.1 B

 10 VISA INC-CLASS A SHARES   281,865 2.53% 23.0% Finance 129.4 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
BUCKHEAD EQUITY

PERFORMANCE REVIEW
DECEMBER 2014



 

1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's Buckhead 
Equity portfolio was valued at $11,448,651, a decrease of $72,076 
from the September ending value of $11,520,727. Last quarter, the 
account recorded a net withdrawal of $445,787, which 
overshadowed the fund's net investment return of $373,711. Income 
receipts totaling $74,477 and realized and unrealized capital gains of 
$299,234 combined to produce the portfolio's net investment return.  
 
Since December 2009, the account has recorded net withdrawals 
totaling $15.3 million while posting net investment gains totaling 
$9.0 million. Since December 2009, if the account earned a 
compounded nominal rate of 7.9% it would have been valued at $7.6 
million or $3.8 million less than the actual value as of December 
31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
For the fourth quarter, the Buckhead Equity portfolio gained 3.3%, 
which was 1.7% below the Russell 1000 Value Index’s return of 
5.0% and ranked in the 78th percentile of the Large Cap Value 
universe. Over the trailing twelve-month period, this portfolio 
returned 12.1%, which was 1.4% less than the benchmark's 13.5% 
performance, and ranked in the 53rd percentile. Since December 
2009, the portfolio returned 12.6% annualized and ranked in the 93rd 
percentile. The Russell 1000 Value returned an annualized 15.4% 
over the same time frame. 
 
 
 
 
 
 

ANALYSIS 
 
The Buckhead portfolio maintained its strategy, investing in nine of 
the eleven industry sectors represented in our analysis. Compared to 
the Russell 1000 Value Index, the portfolio was overweight in the 
Consumer Service, Technology, Consumer Goods, and Service 
sectors, while notably lighter in Finance, Computer Technology, and 
Utilities. Compared to the first quarter, the portfolio scaled back their 
exposure in the Basic and Energy sectors. Now both sectors have 
similar concentrations to those of the benchmark. Durable Consumer 
Goods and Transportation were left void of holdings. 
 
The portfolio’s shortfall in the fourth quarter was due to stock 
selection and allocation decisions. The portfolio’s absence in the 
Durable Consumer Goods and Transportation sectors proved to be a 
miscalculation; they were two of the benchmark’s best performing 
sectors. One bright spot was in the Utilities sector where the 
portfolio gained 12.5% unfortunately its relative under allocation 
held back its value. Overall the portfolio fell behind the benchmark 
by 1.7% throughout the quarter. 
 
 



DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 3.3 3.3 12.1 17.8 12.6

LARGE CAP VALUE RANK (78) (78) (53) (83) (93)

 Total Net/Fees 3.2 3.2 11.8 17.6 12.5

RUSSELL 1000V 5.0 5.0 13.5 20.9 15.4

 Large Cap Equity 3.4 3.4 12.2 17.8 12.7

LARGE CAP VALUE RANK (77) (77) (52) (83) (93)

RUSSELL 1000V 5.0 5.0 13.5 20.9 15.4

S&P 500 4.9 4.9 13.7 20.4 15.4

ASSET ALLOCATION

Large Cap Equity 99.2% $ 11,355,731

Cash 0.8% 92,920

Total Portfolio 100.0% $ 11,448,651

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 11,520,727
Contribs / Withdrawals        -445,787
Income          74,477
Capital Gains / Losses         299,234

   $ 11,448,651

2



DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,520,727
       -445,787
        373,711

        373,711

   $ 11,448,651

         74,477
        299,234

PERIOD
12/09 - 12/14

   $ 17,801,306
    - 15,332,636
      8 ,979,981

      8 ,979,981

   $ 11,448,651

      2 ,237,638
      6 ,742,343
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VALUE ASSUMING
7.9% RETURN
$      7,612,952
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DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V
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Large Cap Value Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.3 4.0 7.9 12.1 17.8 12.6

  (RANK) (78) (60) (74) (53) (83) (93)

5TH %ILE 7.2 8.6 14.7 17.6 25.1 18.1

25TH %ILE 5.6 5.9 10.8 14.1 22.8 16.4

MEDIAN 4.6 4.4 9.5 12.3 20.4 15.3

75TH %ILE 3.4 2.9 7.8 10.4 18.7 14.3

95TH %ILE 1.2 -1.7 3.9 5.4 15.5 12.1

Russ 1000V 5.0 4.8 10.1 13.5 20.9 15.4
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DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 4.5 6.8 -2.3
6/10 -10.6 -11.2 0.6
9/10 8.4 10.1 -1.7

12/10 7.2 10.5 -3.3

3/11 6.5 6.5 0.0
6/11 -0.4 -0.5 0.1
9/11 -12.9 -16.2 3.3

12/11 10.8 13.1 -2.3

3/12 11.2 11.1 0.1
6/12 -3.9 -2.2 -1.7
9/12 6.0 6.5 -0.5

12/12 -1.0 1.5 -2.5

3/13 11.0 12.3 -1.3
6/13 3.3 3.2 0.1
9/13 3.6 3.9 -0.3

12/13 9.4 10.0 -0.6

3/14 3.9 3.0 0.9
6/14 3.7 5.1 -1.4
9/14 0.7 -0.2 0.9

12/14 3.3 5.0 -1.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 12

Batting Average .400
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DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - BUCKHEAD EQUITY DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 GENERAL ELECTRIC CO $ 380,566 3.35% -0.5% Basic $ 253.8 B

 2 EXPRESS SCRIPTS HOLDING CO   356,461 3.14% 19.9% Consumer Service 62.1 B

 3 JOHNSON & JOHNSON   356,061 3.14% -1.2% NonDur Cons Goods 292.7 B

 4 PROCTER & GAMBLE CO/THE   346,597 3.05% 9.5% NonDur Cons Goods 246.1 B

 5 WELLS FARGO & CO   343,995 3.03% 6.3% Finance 284.4 B

 6 EXXON MOBIL CORP   338,367 2.98% -1.0% Energy 391.5 B

 7 ANTHEM INC   328,627 2.89% 5.4% Consumer Service 33.9 B

 8 PFIZER INC   318,945 2.81% 6.2% NonDur Cons Goods 196.3 B

 9 US BANCORP   318,696 2.81% 8.0% Finance 80.4 B

 10 CHEVRON CORP   298,960 2.63% -5.1% Energy 212.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
RHUMBLINE - S&P MID-CAP 400 POOLED INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's RhumbLine S&P Mid-Cap 400 Pooled Index Fund was valued at $12,444,736, 
representing an increase of $739,001 from the September quarter's ending value of $11,705,735. Last quarter, the Fund posted no net contributions 
or withdrawals, while posting $739,001 in net investment returns. Since there were no income receipts for the fourth quarter, the portfolio's net 
investment return was the result of net realized and unrealized capital gains totaling $739,001.  
 
For the cumulative period since December 2009, the portfolio has posted net contributions totaling $2.6 million, and recorded net investment gains 
totaling $5.7 million. For the period since December 2009, if the fund returned a compounded nominal rate of 7.9% it would have been valued at 
$9.1 million or $3.4 million less than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
  
For the fourth quarter, the RhumbLine S&P Mid-Cap 400 Pooled Index Fund returned 6.3%, which was equal to the S&P 400 Index’s return of 
6.3% and ranked in the 39th percentile of the Mid Cap universe. Over the trailing year, this portfolio returned 9.8%, which was equal to the 
benchmark's 9.8% return, ranking in the 48th percentile. Since December 2009, the account returned 16.5% on an annualized basis and ranked in 
the 50th percentile. For comparison, the S&P 400 returned an annualized 16.5% over the same time frame. 
 
 
ASSET ALLOCATION 
 
The portfolio was fully invested in the RhumbLine S&P Mid-Cap 400 Pooled Index Fund at the end of the quarter. 
 
 
  



DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 6.3 6.3 9.8 19.9 16.5

MID CAP RANK (39) (39) (48) (55) (50)

 Total Net/Fees 6.3 6.3 9.7 19.8 16.4

S&P 400 6.3 6.3 9.8 20.0 16.5

 Mid Cap Equity 6.3 6.3 9.8 19.9 16.5

MID CAP RANK (39) (39) (48) (55) (50)

S&P 400 6.3 6.3 9.8 20.0 16.5

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 12,444,736

Total Portfolio 100.0% $ 12,444,736

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 11,705,735
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         739,001

   $ 12,444,736

2



DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,705,735
              0
        739,001

        739,001

   $ 12,444,736

              0
        739,001

PERIOD
12/09 - 12/14

    $  4 ,113,448
      2 ,599,884
      5 ,731,404

      5 ,731,404

   $ 12,444,736

              0
      5 ,731,404
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 400

Mid Cap Universe

Mid Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 6.3 2.1 6.5 9.8 19.9 16.5

  (RANK) (39) (68) (60) (48) (55) (50)

5TH %ILE 8.5 7.0 12.1 16.0 25.0 19.2

25TH %ILE 6.9 5.5 9.5 12.3 22.2 17.5

MEDIAN 5.9 3.6 7.4 9.7 20.1 16.5

75TH %ILE 4.4 1.5 4.3 6.6 18.0 15.2

95TH %ILE 1.0 -2.8 0.6 2.0 14.5 12.5

S&P 400 6.3 2.1 6.5 9.8 20.0 16.5
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 9.0 9.1 -0.1
6/10 -9.6 -9.6 0.0
9/10 13.1 13.1 0.0

12/10 13.5 13.5 0.0

3/11 9.4 9.4 0.0
6/11 -0.7 -0.7 0.0
9/11 -19.8 -19.9 0.1

12/11 13.0 13.0 0.0

3/12 13.5 13.5 0.0
6/12 -4.9 -4.9 0.0
9/12 5.4 5.4 0.0

12/12 3.6 3.6 0.0

3/13 13.4 13.5 -0.1
6/13 1.0 1.0 0.0
9/13 7.5 7.5 0.0

12/13 8.3 8.3 0.0

3/14 3.1 3.0 0.1
6/14 4.3 4.3 0.0
9/14 -4.0 -4.0 0.0

12/14 6.3 6.3 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0
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-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 2

Batting Average .900
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 SKYWORKS SOLUTIONS INC $ 102,303 .82% 25.3% Computer Tech $ 13.9 B

 2 EQUINIX INC   91,826 .74% 10.9% Utilities 12.5 B

 3 ADVANCE AUTO PARTS INC   85,852 .69% 22.3% Consumer Service 11.6 B

 4 SL GREEN REALTY CORP   84,742 .68% 17.9% Finance 11.5 B

 5 HENRY SCHEIN INC   84,549 .68% 16.9% NonDur Cons Goods 11.5 B

 6 HANESBRANDS INC   82,264 .66% 4.1% NonDur Cons Goods 11.2 B

 7 ENDO INTERNATIONAL PLC   81,856 .66% 5.5% NonDur Cons Goods 11.1 B

 8 REALTY INCOME CORP   78,388 .63% 18.1% Finance 10.6 B

 9 SIGNET JEWELERS LTD   77,889 .63% 15.6% Consumer Service 10.5 B

 10 CHURCH & DWIGHT CO INC   77,785 .63% 12.7% NonDur Cons Goods 10.5 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
TAMRO - SMALL CAP

PERFORMANCE REVIEW
DECEMBER 2014



 

1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's TAMRO 
Small Cap portfolio was valued at $11,369,030, representing an 
increase of $1,010,547 from the September quarter's ending value of 
$10,358,483. Last quarter, the Fund posted withdrawals totaling 
$22,014, which partially offset the portfolio's net investment return 
of $1,032,561. Income receipts totaling $22,543 plus net realized and 
unrealized capital gains of $1,010,018 combined to produce the 
portfolio's net investment return.  
 
For the cumulative period since March 2010, the fund has recorded 
net contributions totaling $2.1 million, and recorded net investment 
gains of $4.5 million. For the period since March 2010, if the total 
fund had returned a compounded nominal rate of 7.9% it would have 
been valued at $9.3 million or $2.1 million less than the actual value 
as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the fourth quarter, the TAMRO Small Cap portfolio gained 
10.0%, which was 0.3% above the Russell 2000 Index’s return of 
9.7% and ranked in the 22nd percentile of the Small Cap universe. 
Over the trailing year, the portfolio returned 1.6%, which was 3.3% 
less than the benchmark's 4.9% performance, and ranked in the 75th 
percentile. Since March 2010, the portfolio returned 13.8% on an 
annualized basis and ranked in the 80th percentile. For comparison, 
the Russell 2000 returned an annualized 14.4% over the same period. 
 
 
 
 
 

ASSET ALLOCATION 
 
On December 31st, 2014, small cap equities comprised 99.0% of the 
total portfolio ($11.3 million), while cash & equivalents totaled 1.0% 
($108,023). 
 
 
ANALYSIS 
 
At the end of the third quarter, the TAMRO portfolio was invested 
across nine of the eleven industry sectors utilized in our analysis. 
Relative to the Russell 2000 Index, the portfolio was overweight in 
the Non-Durable Consumer Goods, Consumer Service, 
Transportation, and Service sectors. On the other hand, the portfolio 
was less concentrated than the benchmark in the Basic, Durable 
Consumer Goods, and Finance sectors, while similarly concentrated 
in Computer Technology and Technology sectors. The Utilities and 
Energy sectors were vacant in the portfolio. 
 
In the past quarter, the portfolio outpaced the benchmark due to 
selection effects. In the overweight Transportation sector, the 
portfolio outperformed the Russell 2000 by 19.5%. Conversely, in 
the overweight Non-Durable Goods sector, the fund underperformed 
by 17.0%. One particularly fortunate event was the portfolio’s 
withdrawal from the Energy sector. While the index lost 27.1%, the 
portfolio was able to unwind most of its position before the recent 
collapse. Overall the fund outstripped the benchmark by 30 basis 
points in the fourth quarter. 
 
 



DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 03/10

 Total Gross/Fees 10.0 10.0 1.6 15.7 13.8

SMALL CAP RANK (22) (22) (75) (91) (80)

 Total Net/Fees 9.8 9.8 0.8 14.7 12.8

RUSSELL 2000 9.7 9.7 4.9 19.2 14.4

 Small Cap Equity 10.2 10.2 1.6 16.0 14.0

SMALL CAP RANK (19) (19) (75) (90) (75)

RUSSELL 2000 9.7 9.7 4.9 19.2 14.4

ASSET ALLOCATION

Small Cap 99.0% $ 11,261,007

Cash 1.0% 108,023

Total Portfolio 100.0% $ 11,369,030

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 10,358,483
Contribs / Withdrawals         - 22,014
Income          22,543
Capital Gains / Losses       1,010,018

   $ 11,369,030

2



DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,358,483
        - 22,014
      1 ,032,561

      1 ,032,561

   $ 11,369,030

         22,543
      1 ,010,018

PERIOD
3/10 - 12/14

    $  4 ,803,861
      2 ,082,803
      4 ,482,366

      4 ,482,366

   $ 11,369,030

        300,252
      4 ,182,114
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DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000
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Small Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 10.0 1.8 1.5 1.6 15.7 ----

  (RANK) (22) (48) (70) (75) (91) ----

5TH %ILE 12.0 6.7 9.0 10.8 25.4 21.2

25TH %ILE 9.8 3.5 5.7 7.5 22.4 18.6

MEDIAN 8.4 1.6 3.6 5.2 20.1 16.9

75TH %ILE 6.3 -0.8 0.7 1.6 18.1 15.3

95TH %ILE 2.2 -6.0 -5.4 -6.0 14.4 12.7

Russ 2000 9.7 1.7 3.7 4.9 19.2 15.5
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DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -9.4 -9.9 0.5
9/10 15.9 11.3 4.6

12/10 17.0 16.3 0.7

3/11 8.6 7.9 0.7
6/11 -0.1 -1.6 1.5
9/11 -21.7 -21.9 0.2

12/11 14.3 15.5 -1.2

3/12 14.1 12.4 1.7
6/12 -2.4 -3.5 1.1
9/12 7.9 5.2 2.7

12/12 -2.0 1.8 -3.8

3/13 12.5 12.4 0.1
6/13 0.5 3.1 -2.6
9/13 9.0 10.2 -1.2

12/13 5.0 8.7 -3.7

3/14 0.1 1.1 -1.0
6/14 -0.3 2.0 -2.3
9/14 -7.5 -7.4 -0.1

12/14 10.0 9.7 0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014

Total Quarters Observed 19

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 8

Batting Average .579
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DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - TAMRO SMALL CAP DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 BANK OF THE OZARKS $ 328,084 2.91% 20.6% Finance $ 3.0 B

 2 DEXCOM INC   309,381 2.75% 37.7% Technology 4.2 B

 3 UNITED NATURAL FOODS INC   280,940 2.49% 25.8% Service 3.9 B

 4 ICONIX BRAND GROUP INC   271,672 2.41% -8.5% NonDur Cons Goods 1.6 B

 5 MANHATTAN ASSOCIATES INC   268,345 2.38% 21.8% Computer Tech 3.0 B

 6 TYLER TECHNOLOGIES INC   267,143 2.37% 23.8% Computer Tech 3.6 B

 7 GRAND CANYON EDUCATION INC   255,324 2.27% 14.5% Consumer Service 2.2 B

 8 RED ROBIN GOURMET BURGERS   255,189 2.27% 35.3% Consumer Service 1.1 B

 9 CEPHEID INC   253,917 2.25% 23.0% Technology 3.8 B

 10 ADVISORY BOARD CO/THE   251,316 2.23% 5.1% Consumer Service 1.8 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
JOHNSTON - INTERNATIONAL EQUITY GROUP TRUST

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
As of December 31st, 2014, the Davie Police Pension Plan's Johnston International Equity Group Trust account was valued at $6,123,190, which 
was a decrease of $58,710 from the September quarter's ending value of $6,181,900. Over the last three months, the fund recorded $13,196 in total 
net withdrawals in addition to net investment losses totaling $45,514. Because there were no income receipts during the quarter, the portfolio's net 
investment losses were the result of capital losses (realized and unrealized).  
 
For the cumulative period since March 2010, the fund has posted net withdrawals totaling $189,366 and recorded net investment gains of $1.4 
million. For the period since March 2010, if the total portfolio had earned a compounded nominal rate of 7.9% it would have been valued at $6.8 
million or $663,847 more than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
  
During the fourth quarter, the Johnston International Equity Group Trust portfolio returned -0.7%, which was 2.8% greater than the MSCI EAFE 
Index’s return of -3.5% and ranked in the 20th percentile of the International Equity universe. Over the trailing year, this portfolio returned 0.9%, 
which was 5.4% above the benchmark's -4.5% performance, ranking in the 24th percentile. Since March 2010, the account returned 5.6% 
annualized and ranked in the 65th percentile. For comparison, the MSCI EAFE Index returned an annualized 5.9% over the same time frame. 
 
 
ASSET ALLOCATION 
 
This account was fully invested in the Johnston International Equity Group Trust at the end of the quarter. 
 
 
  



DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 03/10

 Total Gross/Fees -0.7 -0.7 0.9 11.4 5.6

INTERNATIONAL EQUITY RANK (20) (20) (24) (53) (65)

 Total Net/Fees -0.9 -0.9 0.1 10.6 4.8

MSCI EAFE -3.5 -3.5 -4.5 11.6 5.9

 International Equity -0.7 -0.7 0.9 11.4 5.6

INTERNATIONAL EQUITY RANK (20) (20) (24) (53) (65)

MSCI EAFE -3.5 -3.5 -4.5 11.6 5.9

ASSET ALLOCATION

Int’l Equity 100.0% $ 6,123,190

Total Portfolio 100.0% $ 6,123,190

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

    $ 6,181,900
Contribs / Withdrawals         - 13,196
Income               0
Capital Gains / Losses         - 45,514

    $ 6,123,190

2



DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,181,900
        - 13,196
        - 45,514

        - 45,514

    $  6 ,123,190

              0
        - 45,514

PERIOD
3/10 - 12/14

    $  4 ,885,384
       -189,366
      1 ,427,172

      1 ,427,172

    $  6 ,123,190

              0
      1 ,427,172
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7.9% RETURN
$      6,787,037
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.7 -2.6 2.8 0.9 11.4 ----

  (RANK) (20) (12) (13) (24) (53) ----

5TH %ILE 2.7 2.6 6.8 8.5 19.7 12.5

25TH %ILE -1.1 -5.1 0.2 0.7 14.3 8.9

MEDIAN -2.8 -7.6 -3.4 -2.8 11.6 6.8

75TH %ILE -4.5 -9.4 -6.0 -5.0 8.5 4.9

95TH %ILE -7.8 -13.6 -10.3 -9.2 3.2 0.7

MSCI EAFE -3.5 -9.2 -5.2 -4.5 11.6 5.8
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/10 -10.2 -13.7 3.5
9/10 10.1 16.5 -6.4

12/10 2.9 6.7 -3.8

3/11 2.8 3.5 -0.7
6/11 1.6 1.8 -0.2
9/11 -15.0 -19.0 4.0

12/11 3.8 3.4 0.4

3/12 9.4 11.0 -1.6
6/12 -6.2 -6.8 0.6
9/12 7.1 7.0 0.1

12/12 5.6 6.6 -1.0

3/13 5.3 5.2 0.1
6/13 -3.2 -0.7 -2.5
9/13 10.7 11.6 -0.9

12/13 4.7 5.7 -1.0

3/14 -1.8 0.8 -2.6
6/14 5.5 4.3 1.2
9/14 -1.9 -5.8 3.9

12/14 -0.7 -3.5 2.8

VARIATION FROM BENCHMARK

+9

+6

+3
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Total Quarters Observed 19

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 10

Batting Average .474
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
SSGA - MSCI EAFE INDEX SL FUND

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's SSgA MSCI EAFE Index SL Fund was valued at $4,871,482, a decrease of $180,553 
from the September ending value of $5,052,035. Last quarter, the account recorded no net contributions or withdrawals, while recording a net 
investment loss for the quarter of $180,553. Since there were no income receipts for the fourth quarter, net investment losses were the result of 
capital losses (realized and unrealized).  
 
Since December 2009, the account has recorded net investment gains of $1.2 million. Since December 2009, if the total account earned a 
compounded nominal rate of 7.9% it would have been worth $5.4 million or $541,546 more than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
  
During the fourth quarter, the SSgA MSCI EAFE Index SL Fund lost 3.6%, which was 0.1% below the MSCI EAFE Index’s return of -3.5% and 
ranked in the 64th percentile of the International Equity universe. Over the trailing year, the portfolio returned -4.6%, which was 0.1% below the 
benchmark's -4.5% performance, ranking in the 70th percentile. Since December 2009, the account returned 5.6% on an annualized basis and 
ranked in the 68th percentile. For comparison, the MSCI EAFE Index returned an annualized 5.8% over the same period. 
 
 
ASSET ALLOCATION 
 
The portfolio was fully invested in the SSgA MSCI EAFE Index SL Fund at the end of the quarter. 
 
  



DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees -3.6 -3.6 -4.6 11.4 5.6

INTERNATIONAL EQUITY RANK (64) (64) (70) (53) (68)

 Total Net/Fees -3.6 -3.6 -4.8 11.2 5.4

MSCI EAFE -3.5 -3.5 -4.5 11.6 5.8

 International Equity -3.6 -3.6 -4.6 11.4 5.6

INTERNATIONAL EQUITY RANK (64) (64) (70) (53) (68)

MSCI EAFE -3.5 -3.5 -4.5 11.6 5.8

ASSET ALLOCATION

Int’l Equity 100.0% $ 4,871,482

Total Portfolio 100.0% $ 4,871,482

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

    $ 5,052,035
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -180,553

    $ 4,871,482

2



DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,052,035
              0
       -180,553

       -180,553

    $  4 ,871,482

              0
       -180,553

PERIOD
12/09 - 12/14

    $  3 ,701,115
              0
      1 ,170,367

      1 ,170,367

    $  4 ,871,482

              0
      1 ,170,367
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$      5,413,028
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -3.6 -9.2 -5.3 -4.6 11.4 5.6

  (RANK) (64) (73) (70) (70) (53) (68)

5TH %ILE 2.7 2.6 6.8 8.5 19.7 12.5

25TH %ILE -1.1 -5.1 0.2 0.7 14.3 8.9

MEDIAN -2.8 -7.6 -3.4 -2.8 11.6 6.8

75TH %ILE -4.5 -9.4 -6.0 -5.0 8.5 4.9

95TH %ILE -7.8 -13.6 -10.3 -9.2 3.2 0.7

MSCI EAFE -3.5 -9.2 -5.2 -4.5 11.6 5.8
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 0.9 0.9 0.0
6/10 -13.8 -13.7 -0.1
9/10 16.5 16.5 0.0

12/10 6.7 6.7 0.0

3/11 3.4 3.5 -0.1
6/11 1.7 1.8 -0.1
9/11 -19.0 -19.0 0.0

12/11 3.3 3.4 -0.1

3/12 11.0 11.0 0.0
6/12 -6.9 -6.8 -0.1
9/12 7.0 7.0 0.0

12/12 6.6 6.6 0.0

3/13 5.2 5.2 0.0
6/13 -0.8 -0.7 -0.1
9/13 11.6 11.6 0.0

12/13 5.7 5.7 0.0

3/14 0.8 0.8 0.0
6/14 4.3 4.3 0.0
9/14 -5.8 -5.8 0.0

12/14 -3.6 -3.5 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
AMERICAN REALTY ADVISORS - AMERICAN CORE REALTY FUND

PERFORMANCE REVIEW
DECEMBER 2014



 
1

 INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's American Realty Advisors American Core Realty Fund was valued at $2,929,434, 
representing an increase of $43,721 from the September quarter's ending value of $2,885,713. Last quarter, the Fund posted withdrawals totaling 
$8,078, which partially offset the portfolio's net investment return of $51,799. Income receipts totaling $43,286 plus net realized and unrealized 
capital gains of $8,513 combined to produce the portfolio's net investment return.  
 
For the cumulative period since March 2011, the fund has recorded net contributions totaling $1.0 million, and recorded net investment gains of 
$990,707. For the period since March 2011, if the total fund had returned a compounded nominal rate of 7.9% it would have been valued at $2.6 
million or $370,663 less than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
In the fourth quarter, the American Realty Advisors American Core Realty Fund gained 1.8%, which was 1.5% less than the NCREIF NFI-ODCE 
Index's return of 3.3%. Over the trailing twelve-month period, the portfolio returned 11.6%, which was 0.9% below the benchmark's 12.5% return. 
Since March 2011, the account returned 12.1% on an annualized basis, while the NCREIF NFI-ODCE Index returned an annualized 13.1% over 
the same time frame. 
 
 
ASSET ALLOCATION 
 
This account was fully invested in the American Core Realty Fund, LLC at the end of the quarter. 
 
 
  



DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 03/11

 Total Gross/Fees 1.8 1.8 11.6 11.8 12.1

 Total Net/Fees 1.5 1.5 10.4 10.5 10.9

NCREIF ODCE 3.3 3.3 12.5 12.4 13.1

 Real Estate 1.8 1.8 11.6 11.8 12.1

NCREIF ODCE 3.3 3.3 12.5 12.4 13.1

ASSET ALLOCATION

Real Estate 100.0% $ 2,929,434

Total Portfolio 100.0% $ 2,929,434

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

    $ 2,885,713
Contribs / Withdrawals          - 8,078
Income          43,286
Capital Gains / Losses           8,513

    $ 2,929,434

2



DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,885,713
         - 8 ,078
         51,799

         51,799

    $  2 ,929,434

         43,286
          8 ,513

PERIOD
3/11 - 12/14

      $  892,274
      1 ,046,453
        990,708

        990,708

    $  2 ,929,434

        507,140
        483,568
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VALUE ASSUMING
7.9% RETURN
$      2,558,771
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DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/11 3.8 4.6 -0.8
9/11 3.2 3.5 -0.3

12/11 2.8 3.0 -0.2

3/12 3.0 2.8 0.2
6/12 2.7 2.5 0.2
9/12 2.6 2.8 -0.2

12/12 2.5 2.3 0.2

3/13 2.5 2.7 -0.2
6/13 3.4 3.9 -0.5
9/13 3.4 3.6 -0.2

12/13 2.6 3.2 -0.6

3/14 3.2 2.5 0.7
6/14 2.8 2.9 -0.1
9/14 3.4 3.2 0.2

12/14 1.8 3.3 -1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014

Total Quarters Observed 15

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 10

Batting Average .333
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
INTERCONTINENTAL - CORE PLUS

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's Intercontinental Core Plus portfolio was valued at $3,364,665.  
 
For the cumulative period since September 2013, the portfolio has posted net withdrawals totaling $63,520 in addition to net investment gains 
totaling $395,812. For the period since September 2013, if the total account earned a compounded nominal rate of 7.9% it would have been 
valued at $3.3 million or $97,699 less than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
The fourth quarter report is currently unavailable. A 0.0% return was assumed. 
 
Over the trailing year, the portfolio returned 8.3%, which was 4.2% less than the benchmark's 12.5% performance. Since September 2013, the 
Intercontinental Core Plus portfolio returned 10.4% annualized, while the NCREIF NFI-ODCE Index returned an annualized 12.6% over the 
same time frame. 
 
 
ASSET ALLOCATION 
 
The portfolio was fully invested in the Intercontinental Real Estate Investment Fund at the end of the quarter. 

 



Market Value 3,364,665$            

Initial Commitment 3,000,000$                100.00%
Paid In Capital 3,000,000$                100.00%
Net Distributions 152,942$                   
Net Gain/(Loss) 75,134$                     

Net IRR Since Inception 11.27%

Date Paid In Capital Gross Income Reinvested Income
3Q 2013 3,000,000$                13,848$                           13,848$                      
4Q 2013 -$                           45,706$                           7,053$                        
1Q 2014 -$                           22,646$                           14,309$                      
2Q 2014 -$                           26,601$                           18,407$                      
3Q 2014 -$                           36,627$                           28,291$                      

Total 3,000,000$                145,428$                         81,908$                      

Real Estate Investor Report
Intercontinental US Real Estate Investment Fund

As of December 31, 2014
Last Appraisal Date: 9/30/2014*

Valuations are provided by Intercontinental, based on current market conditions.               
*The fourth quarter report is currently unavailable. A 0.0% return was assumed.
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DAVIE POLICE - INTERCONTINENTAL CORE PLUS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 09/13

 Total Gross/Fees 0.0 0.0 8.3 ---- 10.4

 Total Net/Fees 0.0 0.0 7.2 ---- 8.3

NCREIF ODCE 3.3 3.3 12.5 12.4 12.6

 Real Estate 0.0 0.0 8.3 ---- 10.4

NCREIF ODCE 3.3 3.3 12.5 12.4 12.6

ASSET ALLOCATION

Real Estate 100.0% $ 3,364,665

Total Portfolio 100.0% $ 3,364,665

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

    $ 3,364,665
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

    $ 3,364,665

3



DAVIE POLICE - INTERCONTINENTAL CORE PLUS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,364,665
              0
              0

              0

    $  3 ,364,665

              0
              0

PERIOD
9/13 - 12/14

    $  3 ,032,373
        - 63,520
        395,812

        395,812

    $  3 ,364,665

        150,419
        245,393
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VALUE ASSUMING
7.9% RETURN
$      3,266,966
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DAVIE POLICE - INTERCONTINENTAL CORE PLUS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/13 4.5 3.2 1.3

3/14 1.9 2.5 -0.6
6/14 2.4 2.9 -0.5
9/14 3.8 3.2 0.6

12/14 0.0 3.3 -3.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014

Total Quarters Observed 5

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 3

Batting Average .400

5



Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
UBS - TRUMBULL PROPERTY FUND

PERFORMANCE REVIEW
DECEMBER 2014



 

 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's UBS Trumbull Property Fund was valued at $3,374,328, representing an increase of 
$88,596 from the September quarter's ending value of $3,285,732. Last quarter, the Fund posted withdrawals totaling $9,825, which partially 
offset the portfolio's net investment return of $98,421. Income receipts totaling $21,287 plus net realized and unrealized capital gains of $77,134 
combined to produce the portfolio's net investment return.  
 
For the cumulative period since June 2012, the fund has recorded net contributions totaling $2.0 million, and recorded net investment gains of 
$404,176. For the period since June 2012, if the total fund had returned a compounded nominal rate of 7.9% it would have been valued at $3.2 
million or $125,435 less than the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
  
In the fourth quarter, the UBS Trumbull Property Fund gained 3.0%, which was 0.3% less than the NCREIF NFI-ODCE Index's return of 3.3%. 
Over the trailing twelve-month period, the portfolio returned 11.6%, which was 0.9% below the benchmark's 12.5% return. Since June 2012, the 
account returned 10.7% on an annualized basis, while the NCREIF NFI-ODCE Index returned an annualized 12.7% over the same time frame. 
 
 
ASSET ALLOCATION 
 
This account was fully invested in the UBS Trumbull Property Fund at the end of the quarter. 
 
 
  
 
 
 
 
  



Market Value 3,374,328$        

Initial Commitment 3,000,000$            100.00%
Paid In Capital 3,000,000$            100.00%
Remaining Commitment -$                      0.00%

IRR Since Inception 10.21%

Date  Contributions 
% of 

Commitment
 Recallable 

Contributions 
% of 

Commitment
Distributions / 
Reinvestments 

Q3 2012 1,000,000$            33.33% -$                  0.00% -$                    
Q4 2013 -$                      0.00% -$                  0.00% 7,030$                
Q1 2013 -$                      0.00% -$                  0.00% 7,041$                
Q2 2013 -$                      0.00% -$                  0.00% 7,617$                
Q3 2013 -$                      0.00% -$                  0.00% 7,591$                
Q4 2013 -$                      0.00% -$                  0.00% 7,543$                
Q1 2014 -$                      0.00% -$                  0.00% 7,543$                
Q2 2014 -$                      0.00% -$                  0.00% 8,001$                
Q3 2014 2,000,000$            66.67% -$                  0.00% 7,967$                
Q4 2014 -$                      0.00% -$                  0.00% 21,287$              

Total 3,000,000$            100.00% -$                  0.00% 81,620$              

Real Estate Investor Report
UBS Trumbull Property Fund

As of December 31st, 2014
Last Appraisal Date: 12/31/2014

Valuations are provided by UBS, based on current market conditions.               
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years Since 06/12

 Total Gross/Fees 3.0 3.0 11.6 ---- 10.7

 Total Net/Fees 2.7 2.7 10.5 ---- 9.6

NCREIF ODCE 3.3 3.3 12.5 12.4 12.7

 Real Estate 3.0 3.0 11.6 ---- 10.7

NCREIF ODCE 3.3 3.3 12.5 12.4 12.7

ASSET ALLOCATION

Real Estate 100.0% $ 3,374,328

Total Portfolio 100.0% $ 3,374,328

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

    $ 3,285,732
Contribs / Withdrawals          - 9,825
Income          21,287
Capital Gains / Losses          77,134

    $ 3,374,328

3



DAVIE POLICE - UBS TRUMBULL PROPERTY FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,285,732
         - 9 ,825
         98,421

         98,421

    $  3 ,374,328

         21,287
         77,134

PERIOD
6/12 - 12/14

    $  1 ,000,000
      1 ,970,152
        404,176

        404,176

    $  3 ,374,328

        112,443
        291,733
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/12 2.5 2.8 -0.3
12/12 1.9 2.3 -0.4

3/13 1.7 2.7 -1.0
6/13 3.4 3.9 -0.5
9/13 2.8 3.6 -0.8

12/13 2.3 3.2 -0.9

3/14 2.5 2.5 0.0
6/14 2.5 2.9 -0.4
9/14 3.2 3.2 0.0

12/14 3.0 3.3 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014

Total Quarters Observed 10

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 8

Batting Average .200
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
GARCIA HAMILTON FIXED - GARCIA HAMILTON FIXED

PERFORMANCE REVIEW
DECEMBER 2014



 
1

INVESTMENT RETURN 
 
On December 31st, 2014, the Davie Police Pension Plan's Garcia 
Hamilton Fixed portfolio was valued at $40,200,596, representing an 
increase of $6,809,685 from the September quarter's ending value of 
$33,390,911. Last quarter, the Fund posted net contributions 
equaling $5,821,783 plus a net investment gain equaling $987,902. 
Total net investment return was the result of income receipts, which 
totaled $262,186 and net realized and unrealized capital gains of 
$725,716.  
 
For the cumulative period since December 2009, the fund has 
recorded net contributions totaling $23.9 million, and recorded net 
investment gains of $4.7 million. For the period since December 
2009, if the total fund returned a compounded nominal rate of 7.9% 
it would have been valued at $42.3 million or $2.0 million more than 
the actual value as of December 31st, 2014.  
 
 
RELATIVE PERFORMANCE 
 
Total Fund 
 
In the fourth quarter, the Garcia Hamilton Fixed portfolio gained 
2.4%, which was 0.6% above the Custom Fixed Income Index's 
return of 1.8% and ranked in the 1st percentile of the Core Fixed 
Income universe. Over the trailing year, the portfolio returned 7.7%, 
which was 2.7% greater than the benchmark's 5.0% performance, 
and ranked in the 2nd percentile. Since December 2009, the portfolio 
returned 6.1% on an annualized basis and ranked in the 6th 
percentile. For comparison, the Custom Fixed Income Index returned 
an annualized 4.3% over the same period. 
 
 
 
 
 

ASSET ALLOCATION 
 
On December 31st, 2014, fixed income comprised 99.7% of the total 
portfolio ($40.1 million), while cash & equivalents totaled 0.3% 
($116,426). 
 
 
ANALYSIS 
 
At the end of the quarter, USG rated securities comprised 
approximately 80% of the bond portfolio, helping to minimize 
default risk. Corporate securities, rated AA through BBB, made up 
the remainder, giving the portfolio an overall average quality rating 
of USG-AAA. The average maturity of the portfolio was 8.0 years, 
longer than the Barclays Aggregate Index's 7.7-year maturity. The 
average coupon was 4.3%.  



DAVIE POLICE - GARCIA HAMILTON FIXED GARCIA HAMILTON FIXED DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY
--------Annualized------

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 2.4 2.4 7.7 5.8 6.1

CORE FIXED INCOME RANK ( 1) ( 1) ( 2) ( 1) ( 6)

 Total Net/Fees 2.3 2.3 7.4 5.6 6.0

CUSTOM INDEX 1.8 1.8 5.0 2.4 4.3

 Fixed Income 2.5 2.5 7.8 5.8 6.1

CORE FIXED INCOME RANK ( 1) ( 1) ( 2) ( 1) ( 6)

CUSTOM INDEX 1.8 1.8 5.0 2.4 4.3

BARCLAYS AGG 1.8 1.8 6.0 2.7 4.5

GOV/CREDIT 1.8 1.8 6.0 2.8 4.7

ASSET ALLOCATION

Fixed Income 99.7% $ 40,084,170

Cash 0.3% 116,426

Total Portfolio 100.0% $ 40,200,596

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 33,390,911
Contribs / Withdrawals       5,821,783
Income         262,186
Capital Gains / Losses         725,716

   $ 40,200,596

2



DAVIE POLICE - GARCIA HAMILTON FIXED GARCIA HAMILTON FIXED DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 33,390,911
      5 ,821,783
        987,902

        987,902

   $ 40,200,596

        262,186
        725,716

PERIOD
12/09 - 12/14

   $ 11,633,884
     23,881,904
      4 ,684,810

      4 ,684,810

   $ 40,200,596

      4 ,109,651
        575,159
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7.9% RETURN
$     42,250,228
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DAVIE POLICE - GARCIA HAMILTON FIXED GARCIA HAMILTON FIXED DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 2.4 3.0 5.2 7.7 5.8 6.1

  (RANK) ( 1) ( 2) ( 2) ( 2) ( 1) ( 6)

5TH %ILE 2.0 2.5 4.8 7.4 4.6 6.2

25TH %ILE 1.8 2.1 4.3 6.6 3.8 5.4

MEDIAN 1.7 2.0 4.1 6.1 3.3 5.0

75TH %ILE 1.5 1.7 3.9 5.8 2.8 4.6

95TH %ILE 1.1 1.1 2.8 4.2 2.3 4.2

Custom Idx 1.8 1.9 3.5 5.0 2.4 4.3
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DAVIE POLICE - GARCIA HAMILTON FIXED GARCIA HAMILTON FIXED DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 2.1 1.8 0.3
6/10 2.7 3.5 -0.8
9/10 3.5 2.5 1.0

12/10 -0.5 -1.3 0.8

3/11 0.9 0.4 0.5
6/11 2.0 2.3 -0.3
9/11 0.9 3.8 -2.9

12/11 1.5 1.1 0.4

3/12 3.0 0.3 2.7
6/12 2.2 2.1 0.1
9/12 3.4 1.6 1.8

12/12 1.0 0.2 0.8

3/13 0.7 -0.1 0.8
6/13 -2.5 -2.3 -0.2
9/13 0.8 0.6 0.2

12/13 0.9 0.0 0.9

3/14 2.4 1.4 1.0
6/14 2.1 1.6 0.5
9/14 0.6 0.1 0.5

12/14 2.4 1.8 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800

5



DAVIE POLICE - GARCIA HAMILTON FIXED GARCIA HAMILTON FIXED DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO BARCLAYS AGG

No. of Securities 38

Duration 6.25

YTM 2.06

Average Coupon 4.31

Avg Maturity / WAL 7.98

Average Quality USG-AAA

9,079

5.55

2.25

3.28

7.69

USG-AAA
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