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SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

-8.4 -6.8 -5.3

-8.0 -8.0 -8.0

-10.7 -11.9 -13.1

VAL COR GRO

LC

MC

SC

TRAILING YEAR

-4.4 -0.6 3.2

-2.1 -0.2 1.5

-1.6 1.2 4.1

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

1.5 3.9

5.1 5.3

0.00 0.10

0.25 0.25

77.5 77.6

1.12 1.12

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 -7.2

S&P 500 -6.4

Russell Mid -8.0

Russell 2000 -11.9

MSCI EAFE -10.2

MSCI Emg Mkts -17.8

NCREIF ODCE 3.7

Barclays Agg 1.2

90 Day Tbills 0.0

MARKET SUMMARY

* 3rd quarter GDP growth was estimated at 1.5%.

* Seasonally adjusted unemployment fell to 5.1%.

* CPI was flat year over year.

* Domestic Equities lost ground across the board. Large
cap names fared better than small cap stocks. In the
large cap space, growth outperformed value, while the
reverse was true for small cap.

* The US dollar weakened slightly relative to the Euro.
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees -4.8 1.0 1.0 7.2 8.0
PUBLIC FUND RANK (42) (14) (14) (49) (39)

 Total Net/Fees -4.9 0.5 0.5 6.7 7.5
SHADOW INDEX -4.2 1.6 1.6 8.1 8.6

 Large Cap Equity -8.9 -3.2 -3.2 9.8 11.1
LARGE CAP RANK (82) (75) (75) (90) (88)
S&P 500 -6.4 -0.6 -0.6 12.4 13.3
RUSSELL 1000G -5.3 3.2 3.2 13.6 14.5
RUSSELL 1000V -8.4 -4.4 -4.4 11.6 12.3

 Mid Cap Equity -8.4 1.4 1.4 13.1 12.9
MID CAP RANK (52) (55) (55) (65) (64)
S&P 400 -8.5 1.4 1.4 13.1 12.9

 Small Cap Equity -11.6 1.7 1.7 6.1 10.4
SMALL CAP RANK (68) (56) (56) (97) (89)
RUSSELL 2000 -11.9 1.2 1.2 11.0 11.7

 International Equity -11.2 -7.7 -7.7 5.7 4.2
INTERNATIONAL EQUITY RANK (57) (51) (51) (51) (58)
MSCI EAFE -10.2 -8.3 -8.3 6.1 4.4

 Real Estate 3.5 13.5 13.5 12.7 ----
NCREIF ODCE 3.7 14.9 14.9 13.4 14.0

 Fixed Income 1.9 3.6 3.6 2.6 4.0
CORE FIXED INCOME RANK ( 1) ( 7) ( 7) (11) (20)
CUSTOM INDEX 1.2 2.9 2.9 1.5 2.9
BARCLAYS AGG 1.2 2.9 2.9 1.7 3.1
GOV/CREDIT 1.2 2.8 2.8 1.6 3.1

ASSET ALLOCATION

Large Cap Equity 29.1% $ 35,150,250

Mid Cap Equity 9.8% 11,874,730

Small Cap 8.3% 9,998,628

Int’l Equity 8.5% 10,330,424

Real Estate 11.4% 13,837,241

Fixed Income 29.9% 36,197,246

Cash 2.9% 3,477,238

Total Portfolio 100.0% $ 120,865,757

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

  $ 127,611,732
Contribs / Withdrawals        -692,301
Income         718,553
Capital Gains / Losses      - 6,772,227

  $ 120,865,757
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 127,611,732
       -692,301
     - 6 ,053,674

     - 6 ,053,674

  $  120,865,757

        718,553
     - 6 ,772,227

PERIOD
9/10 - 9/15

   $ 73,237,306
     10,060,950
     37,567,500

     37,567,500

  $  120,865,757

     12,642,944
     24,924,556

VALUE ASSUMING

7.6% RETURN $    118,656,919
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

LC

MC

SC

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 35, 150, 250 29.1% 30.0% -0.9%

MID CAP EQUITY       11, 874, 730  9.8% 10.0% -0.2%

SMALL CAP EQUITY        9, 998, 628  8.3% 10.0% -1.7%

INTERNATIONAL EQUITY       10, 330, 424  8.5% 12.5% -4.0%

REAL ESTATE       13, 837, 241 11.4% 10.0% 1.4%

FIXED INCOME       36, 197, 246 29.9% 27.5% 2.4%

CASH & EQUIVALENT        3, 477, 238  2.9% 0.0% 2.9%

TOTAL FUND    $ 120, 865, 757 100.0%
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

MANAGER PERFORMANCE SUMMARY

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

Total Portfolio (Public Fund) -4.8 (42) 1.0 (14) 1.0 (14) 7.2 (49) 8.0 (39)

Shadow Index -4.2 ---- 1.6 ---- 1.6 ---- 8.1 ---- 8.6 ----

Vanguard 500 (LC Core) -6.4 (46) -0.5 (60) -0.5 (60) ---- ---- ---- ----

S&P 500 -6.4 ---- -0.6 ---- -0.6 ---- 12.4 ---- 13.3 ----

Garcia Equity (LC Growth) -6.6 (65) 2.1 (64) 2.1 (64) 11.0 (88) 12.3 (84)

Russell 1000 Growth -5.3 ---- 3.2 ---- 3.2 ---- 13.6 ---- 14.5 ----

Lyrical LCV (LC Value) -9.4 (74) ---- ---- ---- ---- ---- ---- ---- ----

Snow Capital (LC Value) -18.8 (99) ---- ---- ---- ---- ---- ---- ---- ----

Russell 1000 Value -8.4 ---- -4.4 ---- -4.4 ---- 11.6 ---- 12.3 ----

RhumbLine (Mid Cap) -8.4 (52) 1.4 (55) 1.4 (55) 13.1 (65) 12.9 (64)

S&P 400 -8.5 ---- 1.4 ---- 1.4 ---- 13.1 ---- 12.9 ----

TAMRO (Small Cap) -11.3 (64) 1.8 (54) 1.8 (54) 6.0 (97) 10.2 (91)

Russell 2000 -11.9 ---- 1.2 ---- 1.2 ---- 11.0 ---- 11.7 ----

Johnston (Intl Eq) -12.0 (63) -7.2 (47) -7.2 (47) 5.6 (53) 4.2 (59)

SSgA (Intl Eq) -10.2 (47) -8.4 (54) -8.4 (54) 6.0 (48) 4.3 (58)

MSCI EAFE -10.2 ---- -8.3 ---- -8.3 ---- 6.1 ---- 4.4 ----

American Realty 3.3 ---- 14.0 ---- 14.0 ---- 12.9 ---- ---- ----

Intercontinental 3.6 ---- 13.7 ---- 13.7 ---- ---- ---- ---- ----

UBS 3.4 ---- 12.9 ---- 12.9 ---- 11.3 ---- ---- ----

NCREIF NFI-ODCE Index 3.7 ---- 14.9 ---- 14.9 ---- 13.4 ---- 14.0 ----

Garcia Fixed (Core Fixed) 1.9 ( 1) 3.6 ( 9) 3.6 ( 9) 3.2 ( 2) 4.6 ( 4)

Custom Fixed Income Index 1.2 ---- 2.9 ---- 2.9 ---- 1.5 ---- 2.9 ----
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

MANAGER VALUE ADDED

Most Recent Quarter

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Garcia Equity Russell 1000G -1.3

Lyrical LCV Russell 1000V -1.0

Snow Capital Russell 1000V -10.4

RhumbLine S&P 400 0.1

TAMRO Russell 2000 0.6

Johnston MSCI EAFE -1.8

SSgA MSCI EAFE 0.0

American Realty NCREIF ODCE -0.4

Intercontinental NCREIF ODCE -0.1

UBS NCREIF ODCE -0.3

Garcia Fixed Custom Index 0.7

Total Portfolio Shadow Index -0.6

Trailing Twelve Months

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.1

Garcia Equity Russell 1000G -1.1

Lyrical LCV Russell 1000V N/A

Snow Capital Russell 1000V N/A

RhumbLine S&P 400 0.0

TAMRO Russell 2000 0.6

Johnston MSCI EAFE 1.1

SSgA MSCI EAFE -0.1

American Realty NCREIF ODCE -0.9

Intercontinental NCREIF ODCE -1.2

UBS NCREIF ODCE -2.0

Garcia Fixed Custom Index 0.7

Total Portfolio Shadow Index -0.6
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Vanguard 500 (LCC) $18,701,628 15.5

Garcia Equity (LCG) $7,024,619 5.8

Lyrical LCV (LCV) $5,306,861 4.4

Snow Capital (LCV) $4,794,752 4.0

RhumbLine (MC) $11,874,730 9.8

TAMRO (SC) $10,453,356 8.6

Johnston (INEQ) $5,702,341 4.7

SSgA (INEQ) $4,628,083 3.8

American Realty (REAL) $3,253,182 2.7

Intercontinental (REAL) $6,916,656 5.7

UBS (REAL) $3,667,403 3.0

Garcia Fixed (FIXD) $37,552,052 31.1

Cash Account (CASH) $990,094 0.8

Total $120,865,757 100.0

VANGUARD 500 (LCC) 15.5%

GARCIA EQUITY (LCG) 5.8%

LYRICAL LCV (LCV) 4.4%

SNOW CAPITAL (LCV) 4.0%

RHUMBLINE (MC) 9.8%

TAMRO (SC) 8.6%

JOHNSTON (INEQ) 4.7%

SSGA (INEQ) 3.8%

AMERICAN REALTY (REAL) 2.7%

INTERCONTINENTAL (REAL) 5.7%

UBS (REAL) 3.0%

GARCIA FIXED (FIXD) 31.1%

CASH ACCOUNT (CASH) 0.8%
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2015
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2015

Vanguard 500  (LCC) -6.4 19,990,378 0 -1,288,750 18,701,628

Garcia Equity  (LCG) -6.6 8,697,788 -1,148,213 -524,956 7,024,619

Lyrical LCV  (LCV) -9.4 5,869,447 -11,665 -550,921 5,306,861

Snow Capital  (LCV) -18.8 5,914,646 -11,752 -1,108,142 4,794,752

RhumbLine  (MC) -8.4 12,969,915 0 -1,095,185 11,874,730

TAMRO  (SC) -11.3 11,810,389 -26,425 -1,330,608 10,453,356

Johnston  (INEQ) -12.0 6,482,166 0 -779,825 5,702,341

SSgA  (INEQ) -10.2 5,153,584 0 -525,501 4,628,083

American Realty  (REAL) 3.3 3,157,160 -8,971 104,993 3,253,182

Intercontinental  (REAL) 3.6 6,018,157 662,151 236,348 6,916,656

UBS  (REAL) 3.4 3,556,303 -10,532 121,632 3,667,403

Garcia Fixed  (FIXD) 1.9 37,568,065 -703,215 687,202 37,552,052

Cash Account  (CASH) --- 423,734 566,321 39 990,094

Total Fund -4.8 127,611,732 -692,301 -6,053,674 120,865,757
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Public Fund Universe

Public Fund Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2010 2011 2012 2013 2014 2015
0

50

100

150

200

-10

0

10

20

30

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2010* 2011 2012 2013 2014 2015*

6.4

1.9

11.7

18.3

7.9

-2.0

6.1

1.4

11.7

16.7

7.9

-2.8

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-10

-5

0

5

10

✽ ✽

✽

✽

✽
✽

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -4.8 -5.2 -2.8 1.0 7.2 8.0

  (RANK) (42) (49) (47) (14) (49) (39)

5TH %ILE -3.2 -3.2 -0.8 1.8 9.0 9.4

25TH %ILE -4.5 -4.5 -2.1 0.3 7.9 8.5

MEDIAN -5.0 -5.2 -2.9 -0.5 7.1 7.8

75TH %ILE -5.6 -5.9 -3.5 -1.6 6.2 7.0

95TH %ILE -7.0 -6.9 -4.7 -4.5 4.4 5.8

Shadow Idx -4.2 -4.3 -2.0 1.6 8.1 8.6
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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 3.9 3.6 0.3

3/15 2.5 2.4 0.1
6/15 -0.4 -0.1 -0.3
9/15 -4.8 -4.2 -0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITYSMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME
CASH

VANGUARD 500 (LCC) 53.2%

GARCIA EQUITY (LCG) 19.0%

LYRICAL LCV (LCV) 14.6%

SNOW CAPITAL (LCV) 13.2%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD 500 (Large Cap Core) -6.4 (46) -0.5 (60) -0.5 (60) ---- ---- ---- ---- $18,701,628

S&P 500 -6.4 ---- -0.6 ---- -0.6 ---- 12.4 ---- 13.3 ---- ----

GARCIA EQUITY (Large Cap Growth) -6.8 (69) 2.2 (63) 2.2 (63) 11.1 (87) 12.4 (81) $6,669,872

Russell 1000 Growth -5.3 ---- 3.2 ---- 3.2 ---- 13.6 ---- 14.5 ---- ----

LYRICAL LCV (Large Cap Value) -9.6 (77) ---- ---- ---- ---- ---- ---- ---- ---- $5,148,164

SNOW CAPITAL (Large Cap Value) -19.2 (99) ---- ---- ---- ---- ---- ---- ---- ---- $4,630,586

Russell 1000 Value -8.4 ---- -4.4 ---- -4.4 ---- 11.6 ---- 12.3 ---- ----

TOTAL (Large Cap) -8.9 (82) -3.2 (75) -3.2 (75) 9.8 (90) 11.1 (88) $35,150,250

S&P 500 -6.4 ---- -0.6 ---- -0.6 ---- 12.4 ---- 13.3 ---- ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -8.9 -8.4 -7.5 -3.2 9.8 11.1

  (RANK) (82) (78) (77) (75) (90) (88)

5TH %ILE -3.5 -2.7 1.6 7.5 17.2 16.6

25TH %ILE -5.7 -5.2 -2.5 2.7 14.3 14.5

MEDIAN -6.9 -6.6 -5.1 -0.4 13.0 13.4

75TH %ILE -8.4 -8.2 -7.3 -3.3 11.5 12.1

95TH %ILE -11.0 -11.2 -11.0 -8.1 8.5 9.7

S&P 500 -6.4 -6.2 -5.3 -0.6 12.4 13.3
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 1.0 0.9 0.1
6/15 0.4 0.3 0.1
9/15 -8.9 -6.4 -2.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 12

Batting Average .400
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

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) -8.4 (52) 1.4 (55) 1.4 (55) 13.1 (65) 12.9 (64) $11,874,730

S&P 400 -8.5 ---- 1.4 ---- 1.4 ---- 13.1 ---- 12.9 ---- ----

TOTAL (Mid Cap) -8.4 (52) 1.4 (55) 1.4 (55) 13.1 (65) 12.9 (64) $11,874,730

S&P 400 -8.5 ---- 1.4 ---- 1.4 ---- 13.1 ---- 12.9 ---- ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

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 -8.4 -9.4 -4.6 1.4 13.1 12.9

  (RANK) (52) (64) (58) (55) (65) (64)

5TH %ILE -5.0 -4.4 1.8 8.8 17.9 16.6

25TH %ILE -7.0 -7.1 -1.5 4.2 15.7 14.8

MEDIAN -8.4 -8.7 -4.0 1.7 14.0 13.4

75TH %ILE -10.0 -10.1 -6.2 -1.3 12.2 12.3

95TH %ILE -13.2 -13.5 -10.2 -7.4 9.5 8.7

S&P 400 -8.5 -9.5 -4.7 1.4 13.1 12.9
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 5.3 5.3 0.0
6/15 -1.1 -1.1 0.0
9/15 -8.4 -8.5 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 1

Batting Average .950
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

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) -11.6 (68) 1.7 (56) 1.7 (56) 6.1 (97) 10.4 (89) $9,998,628

Russell 2000 -11.9 ---- 1.2 ---- 1.2 ---- 11.0 ---- 11.7 ---- ----

TOTAL (Small Cap) -11.6 (68) 1.7 (56) 1.7 (56) 6.1 (97) 10.4 (89) $9,998,628

Russell 2000 -11.9 ---- 1.2 ---- 1.2 ---- 11.0 ---- 11.7 ---- ----
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DAHAB ASSOCIATES, INC.

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 -11.6 -10.6 -7.7 1.7 6.1 10.4

  (RANK) (68) (63) (73) (56) (97) (89)

5TH %ILE -6.1 -4.0 1.5 10.9 17.9 17.5

25TH %ILE -8.6 -7.8 -2.9 5.2 15.0 15.2

MEDIAN -10.3 -9.7 -5.6 2.4 13.0 13.5

75TH %ILE -12.4 -11.6 -8.1 -1.0 11.0 11.9

95TH %ILE -15.6 -15.1 -13.4 -9.9 6.7 9.0

Russ 2000 -11.9 -11.5 -7.7 1.2 11.0 11.7
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 3.3 4.3 -1.0
6/15 1.1 0.4 0.7
9/15 -11.6 -11.9 0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP
JOHNSTON (INEQ) 55.2%

SSGA (INEQ) 44.8%

COMPONENT RETURNS AND RANKINGS

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

JOHNSTON (International Equity) -12.0 (63) -7.2 (47) -7.2 (47) 5.6 (53) 4.2 (59) $5,702,341

SSGA (International Equity) -10.2 (47) -8.4 (54) -8.4 (54) 6.0 (48) 4.3 (58) $4,628,083

MSCI EAFE -10.2 ---- -8.3 ---- -8.3 ---- 6.1 ---- 4.4 ---- ----

TOTAL (International Equity) -11.2 (57) -7.7 (51) -7.7 (51) 5.7 (51) 4.2 (58) $10,330,424

MSCI EAFE -10.2 ---- -8.3 ---- -8.3 ---- 6.1 ---- 4.4 ---- ----
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY 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 -11.2 -11.8 -5.8 -7.7 5.7 4.2

  (RANK) (57) (68) (55) (51) (51) (58)

5TH %ILE -4.0 -0.5 6.3 6.2 14.9 10.7

25TH %ILE -8.2 -6.3 -1.4 -3.4 9.1 7.2

MEDIAN -10.5 -9.4 -5.1 -7.6 5.8 4.9

75TH %ILE -14.3 -13.5 -11.1 -14.4 1.0 1.6

95TH %ILE -18.2 -17.9 -16.9 -22.0 -5.6 -3.6

MSCI EAFE -10.2 -9.4 -4.9 -8.3 6.1 4.4
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -6.9 0.4
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

3/15 6.8 5.0 1.8
6/15 -0.7 0.8 -1.5
9/15 -11.2 -10.2 -1.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

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.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

AMERICAN REALTY (REAL) 23.5%

INTERCONTINENTAL (REAL) 50.0%

UBS (REAL) 26.5%

COMPONENT RETURNS AND RANKINGS

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

AMERICAN REALTY 3.3 ---- 14.0 ---- 14.0 ---- 12.9 ---- ---- ---- $3,253,182

INTERCONTINENTAL 3.6 ---- 13.7 ---- 13.7 ---- ---- ---- ---- ---- $6,916,656

UBS 3.4 ---- 12.9 ---- 12.9 ---- 11.3 ---- ---- ---- $3,667,403

NCREIF NFI-ODCE Index 3.7 ---- 14.9 ---- 14.9 ---- 13.4 ---- 14.0 ---- ----

TOTAL 3.5 ---- 13.5 ---- 13.5 ---- 12.7 ---- ---- ---- $13,837,241

NCREIF NFI-ODCE Index 3.7 ---- 14.9 ---- 14.9 ---- 13.4 ---- 14.0 ---- ----
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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 3.4 3.3 0.1

3/15 2.8 3.4 -0.6
6/15 3.3 3.8 -0.5
9/15 3.5 3.7 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 18

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 11

Batting Average .389
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DAHAB ASSOCIATES, INC.

DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2015

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) 1.9 ( 1) 3.6 ( 7) 3.6 ( 7) 3.2 ( 2) 4.6 ( 4) $36,197,246

Custom Fixed Income Index 1.2 ---- 2.9 ---- 2.9 ---- 1.5 ---- 2.9 ---- ----

TOTAL (Core Fixed Income) 1.9 ( 1) 3.6 ( 7) 3.6 ( 7) 2.6 (11) 4.0 (20) $36,197,246

Custom Fixed Income Index 1.2 ---- 2.9 ---- 2.9 ---- 1.5 ---- 2.9 ---- ----
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DAHAB ASSOCIATES, INC.

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 1.9 -0.8 1.1 3.6 2.6 4.0

  (RANK) ( 1) (80) (64) ( 7) (11) (20)

5TH %ILE 1.6 0.3 2.0 3.7 2.9 4.5

25TH %ILE 1.4 -0.3 1.5 3.3 2.3 3.9

MEDIAN 1.2 -0.5 1.3 3.0 2.0 3.5

75TH %ILE 0.9 -0.7 1.0 2.7 1.8 3.2

95TH %ILE 0.3 -1.3 0.3 1.9 1.5 2.9

Custom Idx 1.2 -0.5 1.1 2.9 1.5 2.9
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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

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

3/15 1.9 1.6 0.3
6/15 -2.6 -1.7 -0.9
9/15 1.9 1.2 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 998,767 1.75% -11.6% Computer Tech $ 629.0 B

 2 WALT DISNEY CO/THE   520,913 .91% -10.0% Consumer Service 172.5 B

 3 COMCAST CORP-CLASS A   488,315 .86% -5.0% Service 120.3 B

 4 VERIZON COMMUNICATIONS INC   469,603 .82% -5.4% Utilities 176.9 B

 5 JPMORGAN CHASE & CO   453,312 .79% -9.4% Finance 225.5 B

 6 WAL-MART STORES INC   436,373 .77% -7.8% Consumer Service 207.9 B

 7 JOHNSON & JOHNSON   432,771 .76% -3.5% NonDur Cons Goods 258.5 B

 8 EXXON MOBIL CORP   416,286 .73% -9.7% Energy 310.0 B

 9 AMAZON.COM INC   403,369 .71% 17.9% Consumer Service 239.4 B

 10 BANK OF AMERICA CORP   381,835 .67% -8.1% Finance 162.6 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 36

Duration 6.92

YTM 1.98

Average Coupon 3.90

Avg Maturity / WAL 10.15
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3.20

7.86

USG-AAA
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TOWN OF DAVIE POLICE PENSION FUND SEPTEMBER 30TH 2015

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 SEPTEMBER 30TH 2015

COMPLIANCE REPORT

Actual Target Minimum Maximum Compliance

47.2% 50.0% 40.0% 60.0% YES

8.5% 12.5% 7.5% 12.5% YES

Real Estate 11.4% 10.0% 7.5% 12.5% YES

29.9% 27.5% 25.0% 35.0% YES

2.9% --- --- --- ---

Actual Target Minimum Maximum Compliance

15.5% 10.0% 5.0% 15.0% NO

5.8% 10.0% 5.0% 15.0% YES

4.4% 5.0% 2.5% 7.5% YES

4.0% 5.0% 2.5% 7.5% YES

9.8% 10.0% 7.5% 12.5% YES

8.6% 10.0% 7.5% 12.5% YES

4.7% 7.5% 4.0% 10.0% YES

3.8% 5.0% 3.0% 7.0% YES

2.7% 3.0% 0.0% 4.0% YES

5.7% 4.0% 0.0% 5.5% YES

3.0% 3.0% 0.0% 4.0% YES

31.1% 27.5% 20.0% 40.0% YES

0.8% --- --- --- ---

SSgA - EAFE Index Fund

American Realty

Intercontinental

UBS

Garcia Hamilton - Fixed

Johnston

Cash account

Total Fund Asset Allocation

Domestic Equity

Rhumbline - Mid Cap

TAMRO - Small Cap

Int'l Equity

Fixed

Cash

Manager Allocation

Garcia Hamilton - LVG

Vanguard Institutional Index

Lyrical LCV

Snow Capital
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TOWN OF DAVIE POLICE PENSION FUND SEPTEMBER 30TH 2015

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: NO

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 individual holding comprises more than 5% of the portfolio: NO

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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TOWN OF DAVIE POLICE PENSION FUND SEPTEMBER 30TH 2015

COMPLIANCE REPORT

Lyrical Capital

All portfolio holdings are listed on national stock exchanges: YES

Portfolio holdings include a maximum of 15% ADR / foreign multinational companies: YES

More than 65% of holdings have a market capitalization ≥  $5 B: YES

No individual holding comprises more than 10% of the portfolio: YES

Snow Capital

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

More than 70% of holdings have a market capitalization ≥  $5 B: YES

No individual holding comprises more than 5% of the portfolio: YES
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TOWN OF DAVIE POLICE PENSION FUND SEPTEMBER 30TH 2015

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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DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data -0.3 0.0 0.0 0.9 1.8

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity -7.2 -0.5 -0.5 12.5 13.3
S&P 500 Large Cap Core -6.4 -0.6 -0.6 12.4 13.3
Russell 1000 Large Cap -6.8 -0.6 -0.6 12.7 13.4
Russell 1000 Growth Large Cap Growth -5.3 3.2 3.2 13.6 14.5
Russell 1000 Value Large Cap Value -8.4 -4.4 -4.4 11.6 12.3
Russell Mid Cap Midcap -8.0 -0.2 -0.2 13.9 13.4
Russell Mid Cap Growth Midcap Growth -8.0 1.5 1.5 14.0 13.6
Russell Mid Cap Value Midcap Value -8.0 -2.1 -2.1 13.7 13.1
Russell 2000 Small Cap -11.9 1.2 1.2 11.0 11.7
Russell 2000 Growth Small Cap Growth -13.1 4.1 4.1 12.9 13.3
Russell 2000 Value Small Cap Value -10.7 -1.6 -1.6 9.2 10.2

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI EAFE Developed Markets Equity -10.2 -8.3 -8.3 6.1 4.4
MSCI EAFE Growth Developed Markets Growth -8.7 -4.3 -4.3 6.9 5.2
MSCI EAFE Value Developed Markets Value -11.7 -12.2 -12.2 5.2 3.6
MSCI All Country World Ex US Foreign Equity -12.1 -11.8 -11.8 2.8 2.3
MSCI Emerging Markets Emerging Markets Equity -17.8 -19.0 -19.0 -4.9 -3.3

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

Barclays Aggregate Index Core Fixed Income 1.2 2.9 2.9 1.7 3.1
Barclays Capital Gov’t Bond Treasuries 1.7 3.7 3.7 1.3 2.5
Barclays Capital Credit Bond Corporate Bonds 0.5 1.5 1.5 2.0 4.1
Intermediate Aggregate Core Intermediate 1.1 3.0 3.0 1.6 2.7
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.3 1.2 1.2 0.5 0.7
CSFB High Yield High Yield Bonds -2.9 -1.6 -1.6 4.1 6.4

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Barclays Global Ex US International Treasuries 1.4 -6.8 -6.8 -4.6 -2.0
NCREIF NFI-ODCE Index Real Estate 3.7 14.9 14.9 13.4 14.0
HFRI FOF Composite Hedge Funds -3.7 -0.1 -0.1 4.1 2.7
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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.

* Dahab Associates uses the modified duration measure to present average duration.

* 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 - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 12/13

 Total Gross/Fees -6.4 -0.5 -0.5 ---- 4.4

LARGE CAP CORE RANK (46) (60) (60) ---- (51)

 Total Net/Fees -6.4 -0.6 -0.6 ---- 4.3

S&P 500 -6.4 -0.6 -0.6 12.4 4.3

 Large Cap Equity -6.4 -0.5 -0.5 ---- 4.4

LARGE CAP CORE RANK (46) (60) (60) ---- (51)

S&P 500 -6.4 -0.6 -0.6 12.4 4.3

ASSET ALLOCATION

Large Cap Equity 100.0% $ 18,701,628

Total Portfolio 100.0% $ 18,701,628

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

   $ 19,990,378
Contribs / Withdrawals               0
Income         102,444
Capital Gains / Losses      - 1,391,194

   $ 18,701,628
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,990,378
              0
     - 1 ,288,750

     - 1 ,288,750

   $ 18,701,628

        102,444
     - 1 ,391,194

PERIOD
12/13 - 9/15

   $ 10,343,510
      7 ,366,434
        991,684

        991,684

   $ 18,701,628

        687,859
        303,825

VALUE ASSUMING

7.6% RETURN $     19,890,434
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -6.4 -6.2 -5.2 -0.5 ---- ----

  (RANK) (46) (43) (60) (60) ---- ----

5TH %ILE -3.1 -2.7 0.2 6.9 16.9 16.7

25TH %ILE -5.4 -5.4 -2.9 2.2 14.3 14.6

MEDIAN -6.7 -6.4 -4.7 0.0 13.0 13.6

75TH %ILE -7.9 -7.6 -6.4 -2.1 11.5 12.1

95TH %ILE -9.6 -10.4 -9.6 -6.8 8.1 9.9

S&P 500 -6.4 -6.2 -5.3 -0.6 12.4 13.3
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2015

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

3/15 1.0 0.9 0.1
6/15 0.3 0.3 0.0
9/15 -6.4 -6.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015

Total Quarters Observed 7

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 0

Batting Average 1.000
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 669,411 3.58% -11.6% Computer Tech $ 629.0 B

 2 MICROSOFT CORP   376,697 2.01% 1.0% Computer Tech 354.0 B

 3 EXXON MOBIL CORP   329,891 1.76% -9.7% Energy 310.0 B

 4 WELLS FARGO & CO   280,525 1.50% -8.0% Finance 263.6 B

 5 JOHNSON & JOHNSON   275,102 1.47% -3.5% NonDur Cons Goods 258.5 B

 6 GENERAL ELECTRIC CO   270,964 1.45% -4.2% Basic 254.6 B

 7 AMAZON.COM INC   254,921 1.36% 17.9% Consumer Service 239.4 B

 8 JPMORGAN CHASE & CO   239,917 1.28% -9.4% Finance 225.5 B

 9 GOOGLE INC-CL C   222,682 1.19% 16.9% Computer Tech 209.3 B

 10 WAL-MART STORES INC   221,234 1.18% -7.8% Consumer Service 207.9 B

MARKET  CAPITALIZATION
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees -6.6 2.1 2.1 11.0 12.3

LARGE CAP GROWTH RANK (65) (64) (64) (88) (84)

 Total Net/Fees -6.7 1.7 1.7 10.7 12.1

RUSSELL 1000G -5.3 3.2 3.2 13.6 14.5

 Large Cap Equity -6.8 2.2 2.2 11.1 12.4

LARGE CAP GROWTH RANK (69) (63) (63) (87) (81)

RUSSELL 1000G -5.3 3.2 3.2 13.6 14.5

S&P 500 -6.4 -0.6 -0.6 12.4 13.3

ASSET ALLOCATION

Large Cap Equity 94.9% $ 6,669,872

Cash 5.1% 354,747

Total Portfolio 100.0% $ 7,024,619

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 8,697,788
Contribs / Withdrawals      - 1,148,213
Income          38,184
Capital Gains / Losses        -563,140

    $ 7,024,619
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,697,788
     - 1 ,148,213
       -524,956

       -524,956

    $  7 ,024,619

         38,184
       -563,140

PERIOD
9/10 - 9/15

   $ 13,697,097
    - 17,023,233
     10,350,754

     10,350,754

    $  7 ,024,619

      1 ,193,446
      9 ,157,308

VALUE ASSUMING

7.6% RETURN $      1,025,050
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -6.6 -5.6 -3.3 2.1 11.0 12.3

  (RANK) (65) (55) (67) (64) (88) (84)

5TH %ILE -3.3 -1.7 3.4 9.4 18.1 16.8

25TH %ILE -4.9 -3.9 0.5 5.8 15.0 15.2

MEDIAN -6.0 -5.4 -1.7 3.6 13.6 13.9

75TH %ILE -7.2 -6.7 -4.1 0.5 12.2 12.6

95TH %ILE -9.4 -9.7 -7.2 -3.9 9.3 10.4

Russ 1000G -5.3 -5.2 -1.5 3.2 13.6 14.5
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 2.4 3.8 -1.4
6/15 1.1 0.1 1.0
9/15 -6.6 -5.3 -1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

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 - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 WALT DISNEY CO/THE $ 337,362 5.06% -10.0% Consumer Service $ 172.5 B

 2 APPLE INC   329,356 4.94% -11.6% Computer Tech 629.0 B

 3 CVS HEALTH CORP   212,931 3.19% -7.7% Consumer Service 107.5 B

 4 HOME DEPOT INC   201,992 3.03% 4.4% Consumer Service 148.3 B

 5 BLACKROCK INC   193,356 2.90% -13.3% Finance 48.7 B

 6 COCA-COLA CO/THE   192,576 2.89% 3.1% NonDur Cons Goods 174.5 B

 7 VISA INC-CLASS A SHARES   188,082 2.82% 3.9% Finance 135.9 B

 8 EXPRESS SCRIPTS HOLDING CO   185,722 2.78% -9.0% Consumer Service 54.7 B

 9 GOLDMAN SACHS GROUP INC   175,671 2.63% -16.4% Finance 75.2 B

 10 GOOGLE INC-CL A   165,338 2.48% 18.2% Computer Tech 185.1 B

MARKET  CAPITALIZATION
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Years Since 03/15

 Total Gross/Fees -9.4 ---- ---- ---- -9.9

LARGE CAP VALUE RANK (74) ---- ---- ---- (81)

 Total Net/Fees -9.6 ---- ---- ---- -10.3

RUSSELL 1000V -8.4 -4.4 -4.4 11.6 -8.3

 Large Cap Equity -9.6 ---- ---- ---- -10.2

LARGE CAP VALUE RANK (77) ---- ---- ---- (83)

RUSSELL 1000V -8.4 -4.4 -4.4 11.6 -8.3

ASSET ALLOCATION

Large Cap Equity 97.0% $ 5,148,164

Cash 3.0% 158,697

Total Portfolio 100.0% $ 5,306,861

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 5,869,447
Contribs / Withdrawals         - 11,665
Income          24,687
Capital Gains / Losses        -575,608

    $ 5,306,861
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,869,447
        - 11,665
       -550,921

       -550,921

    $  5 ,306,861

         24,687
       -575,608

PERIOD
3/15 - 9/15

    $  5 ,919,873
        - 27,515
       -585,497

       -585,497

    $  5 ,306,861

         49,383
       -634,880

VALUE ASSUMING

7.6% RETURN $      6,112,481
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

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 -9.4 -9.9 ---- ---- ---- ----

  (RANK) (74) (81) ---- ---- ---- ----

5TH %ILE -4.7 -4.8 -2.1 4.1 16.2 15.2

25TH %ILE -7.0 -6.6 -5.7 -0.7 14.0 13.8

MEDIAN -8.1 -8.1 -7.4 -3.3 12.4 12.6

75TH %ILE -9.5 -9.6 -9.4 -5.7 10.8 11.4

95TH %ILE -12.7 -13.3 -13.0 -10.9 7.4 9.2

Russ 1000V -8.4 -8.3 -9.0 -4.4 11.6 12.3
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/15 -0.6 0.1 -0.7
9/15 -9.4 -8.4 -1.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2015

Total Quarters Observed 2

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 2

Batting Average .000
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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18.1
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0.97
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AVAGO TECHNOLOGIES LTD $ 264,021 5.13% -5.7% Computer Tech $ 34.5 B

 2 AETNA INC   260,177 5.05% -13.9% Consumer Service 38.2 B

 3 RAYTHEON COMPANY   236,220 4.59% 15.0% Technology 33.2 B

 4 COMCAST CORP-CLASS A   229,170 4.45% -5.0% Service 120.3 B

 5 ANTHEM INC   226,800 4.41% -14.3% Consumer Service 36.6 B

 6 AFLAC INC   223,277 4.34% -5.9% Finance 25.0 B

 7 LIBERTY INTERACTIVE CORP Q-A   215,112 4.18% -5.5% Service 11.3 B

 8 SUNCOR ENERGY INC   208,523 4.05% -2.9% Energy 38.7 B

 9 TE CONNECTIVITY LTD   198,176 3.85% -6.4% Technology 24.1 B

 10 JOHNSON CONTROLS INC   194,268 3.77% -15.9% Durable Cons Goods 27.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
SNOW CAPITAL MANAGEMENT - LARGE CAP VALUE

PERFORMANCE REVIEW
SEPTEMBER 2015





DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Years Since 03/15

 Total Gross/Fees -18.8 ---- ---- ---- -17.9

LARGE CAP VALUE RANK (99) ---- ---- ---- (99)

 Total Net/Fees -19.0 ---- ---- ---- -18.2

RUSSELL 1000V -8.4 -4.4 -4.4 11.6 -8.3

 Large Cap Equity -19.2 ---- ---- ---- -18.4

LARGE CAP VALUE RANK (99) ---- ---- ---- (99)

RUSSELL 1000V -8.4 -4.4 -4.4 11.6 -8.3

ASSET ALLOCATION

Large Cap Equity 96.6% $ 4,630,586

Cash 3.4% 164,166

Total Portfolio 100.0% $ 4,794,752

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 5,914,646
Contribs / Withdrawals         - 11,752
Income          25,773
Capital Gains / Losses      - 1,133,915

    $ 4,794,752
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DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,914,646
        - 11,752
     - 1 ,108,142

     - 1 ,108,142

    $  4 ,794,752

         25,773
     - 1 ,133,915

PERIOD
3/15 - 9/15

    $  5 ,854,578
        - 12,008
     - 1 ,047,818

     - 1 ,047,818

    $  4 ,794,752

         52,329
     - 1 ,100,147

VALUE ASSUMING

7.6% RETURN $      6,060,788
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DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -18.8 -17.9 ---- ---- ---- ----

  (RANK) (99) (99) ---- ---- ---- ----

5TH %ILE -4.7 -4.8 -2.1 4.1 16.2 15.2

25TH %ILE -7.0 -6.6 -5.7 -0.7 14.0 13.8

MEDIAN -8.1 -8.1 -7.4 -3.3 12.4 12.6

75TH %ILE -9.5 -9.6 -9.4 -5.7 10.8 11.4

95TH %ILE -12.7 -13.3 -13.0 -10.9 7.4 9.2

Russ 1000V -8.4 -8.3 -9.0 -4.4 11.6 12.3
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DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/15 1.0 0.1 0.9
9/15 -18.8 -8.4 -10.4

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2015

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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DAVIE POLICE - SNOW CAPITAL MANAGEMENT LARGE CAP VALUE SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMERICAN INTERNATIONAL GROUP $ 220,462 4.76% -7.9% Finance $ 73.5 B

 2 JPMORGAN CHASE & CO   213,395 4.61% -9.4% Finance 225.5 B

 3 BANK OF AMERICA CORP   208,772 4.51% -8.1% Finance 162.6 B

 4 GENERAL MOTORS CO   190,327 4.11% -8.9% Durable Cons Goods 47.6 B

 5 METLIFE INC   189,072 4.08% -15.0% Finance 52.7 B

 6 HEWLETT-PACKARD CO   179,270 3.87% -13.9% Computer Tech 46.1 B

 7 VIACOM INC-CLASS B   167,854 3.62% -32.4% Service 15.0 B

 8 OWENS-ILLINOIS INC   164,931 3.56% -9.7% Basic 3.3 B

 9 NETAPP INC   162,504 3.51% -5.6% Computer Tech 8.7 B

 10 VERIZON COMMUNICATIONS INC   161,205 3.48% -5.4% Utilities 176.9 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
SEPTEMBER 2015





DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees -8.4 1.4 1.4 13.1 12.9

MID CAP RANK (52) (55) (55) (65) (64)

 Total Net/Fees -8.5 1.3 1.3 13.0 12.8

S&P 400 -8.5 1.4 1.4 13.1 12.9

 Mid Cap Equity -8.4 1.4 1.4 13.1 12.9

MID CAP RANK (52) (55) (55) (65) (64)

S&P 400 -8.5 1.4 1.4 13.1 12.9

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 11,874,730

Total Portfolio 100.0% $ 11,874,730

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

   $ 12,969,915
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses      - 1,095,185

   $ 11,874,730

2



DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,969,915
              0
     - 1 ,095,185

     - 1 ,095,185

   $ 11,874,730

              0
     - 1 ,095,185

PERIOD
9/10 - 9/15

    $  5 ,222,770
      2 ,000,000
      4 ,651,960

      4 ,651,960

   $ 11,874,730

              0
      4 ,651,960

VALUE ASSUMING

7.6% RETURN $      9,855,542
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

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 -8.4 -9.4 -4.6 1.4 13.1 12.9

  (RANK) (52) (64) (58) (55) (65) (64)

5TH %ILE -5.0 -4.4 1.8 8.8 17.9 16.6

25TH %ILE -7.0 -7.1 -1.5 4.2 15.7 14.8

MEDIAN -8.4 -8.7 -4.0 1.7 14.0 13.4

75TH %ILE -10.0 -10.1 -6.2 -1.3 12.2 12.3

95TH %ILE -13.2 -13.5 -10.2 -7.4 9.5 8.7

S&P 400 -8.5 -9.5 -4.7 1.4 13.1 12.9
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 5.3 5.3 0.0
6/15 -1.1 -1.1 0.0
9/15 -8.4 -8.5 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 1

Batting Average .950
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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DAVIE POLICE - RHUMBLINE S&P MID-CAP 400 POOLED INDEX FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 HOLOGIC INC $ 86,477 .73% 2.8% Technology $ 11.0 B

 2 CHURCH & DWIGHT CO INC   86,165 .73% 3.8% NonDur Cons Goods 11.0 B

 3 JARDEN CORP   80,896 .68% -5.6% Service 10.3 B

 4 ALASKA AIR GROUP INC   79,291 .67% 23.5% Transportation 10.1 B

 5 FOOT LOCKER INC   78,663 .66% 7.7% Consumer Service 10.0 B

 6 EXTRA SPACE STORAGE INC   74,305 .63% 19.0% Finance 9.5 B

 7 FEDERAL REALTY INVS TRUST   73,956 .62% 7.2% Finance 9.4 B

 8 EVEREST RE GROUP LTD   72,976 .61% -4.2% Finance 9.3 B

 9 HOLLYFRONTIER CORP   72,234 .61% 15.6% Energy 9.2 B

 10 UDR INC   70,856 .60% 8.4% Finance 9.0 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
TAMRO - SMALL CAP

PERFORMANCE REVIEW
SEPTEMBER 2015





DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 03/10

 Total Gross/Fees -11.3 1.8 1.8 6.0 10.2

SMALL CAP RANK (64) (54) (54) (97) (84)

 Total Net/Fees -11.5 1.0 1.0 5.2 9.3

RUSSELL 2000 -11.9 1.2 1.2 11.0 10.7

 Small Cap Equity -11.6 1.7 1.7 6.1 10.4

SMALL CAP RANK (68) (56) (56) (97) (82)

RUSSELL 2000 -11.9 1.2 1.2 11.0 10.7

ASSET ALLOCATION

Small Cap 95.6% $ 9,998,628

Cash 4.4% 454,728

Total Portfolio 100.0% $ 10,453,356

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

   $ 11,810,389
Contribs / Withdrawals         - 26,425
Income          20,720
Capital Gains / Losses      - 1,351,328

   $ 10,453,356

2



DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,810,389
        - 26,425
     - 1 ,330,608

     - 1 ,330,608

   $ 10,453,356

         20,720
     - 1 ,351,328

PERIOD
3/10 - 9/15

    $  4 ,803,861
      2 ,003,569
      3 ,645,926

      3 ,645,926

   $ 10,453,356

        372,450
      3 ,273,476

VALUE ASSUMING

7.6% RETURN $      9,627,330
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DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL 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 -11.3 -10.3 -7.4 1.8 6.0 10.2

  (RANK) (64) (58) (70) (54) (97) (91)

5TH %ILE -6.1 -4.0 1.5 10.9 17.9 17.5

25TH %ILE -8.6 -7.8 -2.9 5.2 15.0 15.2

MEDIAN -10.3 -9.7 -5.6 2.4 13.0 13.5

75TH %ILE -12.4 -11.6 -8.1 -1.0 11.0 11.9

95TH %ILE -15.6 -15.1 -13.4 -9.9 6.7 9.0

Russ 2000 -11.9 -11.5 -7.7 1.2 11.0 11.7
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DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 3.2 4.3 -1.1
6/15 1.1 0.4 0.7
9/15 -11.3 -11.9 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAVIE POLICE - TAMRO SMALL CAP SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 BOFI HOLDING INC $ 319,112 3.19% 21.9% Finance $ 2.0 B

 2 BANK OF THE OZARKS   314,897 3.15% -4.1% Finance 3.8 B

 3 ICU MEDICAL INC   278,349 2.78% 14.5% Technology 1.7 B

 4 HEALTHCARE SERVICES GROUP   274,352 2.74% 2.5% Service 2.4 B

 5 BALCHEM CORP   248,975 2.49% 9.1% Basic 1.9 B

 6 DORMAN PRODUCTS INC   248,649 2.49% 6.8% Durable Cons Goods 1.8 B

 7 UNITED NATURAL FOODS INC   248,274 2.48% -23.8% Service 2.4 B

 8 SYNAPTICS INC   244,741 2.45% -4.9% Computer Tech 3.0 B

 9 CARDTRONICS INC   237,304 2.37% -11.7% Service 1.5 B

 10 INC RESEARCH HOLDINGS INC-A   233,360 2.33% -0.3% Consumer Service 2.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
JOHNSTON - INTERNATIONAL EQUITY GROUP TRUST

PERFORMANCE REVIEW
SEPTEMBER 2015





DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 03/10

 Total Gross/Fees -12.0 -7.2 -7.2 5.6 3.6

INTERNATIONAL EQUITY RANK (63) (47) (47) (53) (67)

 Total Net/Fees -12.2 -8.0 -8.0 4.8 2.7

MSCI EAFE -10.2 -8.3 -8.3 6.1 4.1

 International Equity -12.0 -7.2 -7.2 5.6 3.6

INTERNATIONAL EQUITY RANK (63) (47) (47) (53) (67)

MSCI EAFE -10.2 -8.3 -8.3 6.1 4.1

ASSET ALLOCATION

Int’l Equity 100.0% $ 5,702,341

Total Portfolio 100.0% $ 5,702,341

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 6,482,166
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -779,825

    $ 5,702,341

2



DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,482,166
              0
       -779,825

       -779,825

    $  5 ,702,341

              0
       -779,825

PERIOD
3/10 - 9/15

    $  4 ,885,384
       -216,634
      1 ,033,591

      1 ,033,591

    $  5 ,702,341

              0
      1 ,033,591

VALUE ASSUMING

7.6% RETURN $      7,046,386
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2015

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 -12.0 -13.6 -6.5 -7.2 5.6 4.2

  (RANK) (63) (76) (59) (47) (53) (59)

5TH %ILE -4.0 -0.5 6.3 6.2 14.9 10.7

25TH %ILE -8.2 -6.3 -1.4 -3.4 9.1 7.2

MEDIAN -10.5 -9.4 -5.1 -7.6 5.8 4.9

75TH %ILE -14.3 -13.5 -11.1 -14.4 1.0 1.6

95TH %ILE -18.2 -17.9 -16.9 -22.0 -5.6 -3.6

MSCI EAFE -10.2 -9.4 -4.9 -8.3 6.1 4.4
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -6.9 0.7
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

3/15 8.2 5.0 3.2
6/15 -1.8 0.8 -2.6
9/15 -12.0 -10.2 -1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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Associates, Inc.
© 1990, 2015

DAVIE POLICE PENSION PLAN
SSGA - MSCI EAFE INDEX SL FUND

PERFORMANCE REVIEW
SEPTEMBER 2015





DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees -10.2 -8.4 -8.4 6.0 4.3

INTERNATIONAL EQUITY RANK (47) (54) (54) (48) (58)

 Total Net/Fees -10.2 -8.6 -8.6 5.7 4.1

MSCI EAFE -10.2 -8.3 -8.3 6.1 4.4

 International Equity -10.2 -8.4 -8.4 6.0 4.3

INTERNATIONAL EQUITY RANK (47) (54) (54) (48) (58)

MSCI EAFE -10.2 -8.3 -8.3 6.1 4.4

ASSET ALLOCATION

Int’l Equity 100.0% $ 4,628,083

Total Portfolio 100.0% $ 4,628,083

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 5,153,584
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -525,501

    $ 4,628,083

2



DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,153,584
              0
       -525,501

       -525,501

    $  4 ,628,083

              0
       -525,501

PERIOD
9/10 - 9/15

    $  3 ,749,402
              0
        878,681

        878,681

    $  4 ,628,083

              0
        878,681

VALUE ASSUMING

7.6% RETURN $      5,407,834
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2015

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 -10.2 -9.5 -5.0 -8.4 6.0 4.3

  (RANK) (47) (52) (50) (54) (48) (58)

5TH %ILE -4.0 -0.5 6.3 6.2 14.9 10.7

25TH %ILE -8.2 -6.3 -1.4 -3.4 9.1 7.2

MEDIAN -10.5 -9.4 -5.1 -7.6 5.8 4.9

75TH %ILE -14.3 -13.5 -11.1 -14.4 1.0 1.6

95TH %ILE -18.2 -17.9 -16.9 -22.0 -5.6 -3.6

MSCI EAFE -10.2 -9.4 -4.9 -8.3 6.1 4.4
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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 -6.9 0.0
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

3/15 5.0 5.0 0.0
6/15 0.8 0.8 0.0
9/15 -10.2 -10.2 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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DAVIE POLICE PENSION PLAN
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DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 03/11

 Total Gross/Fees 3.3 14.0 14.0 12.9 12.8

 Total Net/Fees 3.0 12.7 12.7 11.7 11.6

NCREIF ODCE 3.7 14.9 14.9 13.4 13.4

 Real Estate 3.3 14.0 14.0 12.9 12.8

NCREIF ODCE 3.7 14.9 14.9 13.4 13.4

ASSET ALLOCATION

Real Estate 100.0% $ 3,253,182

Total Portfolio 100.0% $ 3,253,182

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 3,157,160
Contribs / Withdrawals          - 8,971
Income          47,357
Capital Gains / Losses          57,636

    $ 3,253,182

2



DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,157,160
         - 8 ,971
        104,993

        104,993

    $  3 ,253,182

         47,357
         57,636

PERIOD
3/11 - 9/15

      $  892,274
      1 ,020,361
      1 ,340,548

      1 ,340,548

    $  3 ,253,182

        643,212
        697,336

VALUE ASSUMING

7.6% RETURN $      2,649,346
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DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND SEPTEMBER 30TH, 2015

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

3/15 4.5 3.4 1.1
6/15 3.7 3.8 -0.1
9/15 3.3 3.7 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 18

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 12

Batting Average .333
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DAVIE POLICE - INTERCONTINENTAL CORE PLUS SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 09/13

 Total Gross/Fees 3.6 13.7 13.7 ---- 13.4

 Total Net/Fees 3.3 12.5 12.5 ---- 11.5

NCREIF ODCE 3.7 14.9 14.9 13.4 13.6

 Real Estate 3.6 13.7 13.7 ---- 13.4

NCREIF ODCE 3.7 14.9 14.9 13.4 13.6

ASSET ALLOCATION

Real Estate 100.0% $ 6,916,656

Total Portfolio 100.0% $ 6,916,656

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 6,018,157
Contribs / Withdrawals         662,151
Income               0
Capital Gains / Losses         236,348

    $ 6,916,656
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DAVIE POLICE - INTERCONTINENTAL CORE PLUS SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,018,157
        662,151
        236,348

        236,348

    $  6 ,916,656

              0
        236,348

PERIOD
9/13 - 9/15

    $  3 ,032,373
      2 ,869,411
      1 ,014,872

      1 ,014,872

    $  6 ,916,656

        300,530
        714,342

VALUE ASSUMING

7.6% RETURN $      6,460,055
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DAVIE POLICE - INTERCONTINENTAL CORE PLUS SEPTEMBER 30TH, 2015

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 5.1 3.3 1.8

3/15 1.2 3.4 -2.2
6/15 3.2 3.8 -0.6
9/15 3.6 3.7 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015

Total Quarters Observed 8

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 5

Batting Average .375
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Market Value 6,916,656$ Last Appraisal Date: 9/30/2015

Initial Commitment 6,000,000$ 100.00%

Paid In Capital 6,180,150$ 103.00%

Net Distributions 304,277$

Net IRR Since Inception 16.92%

Date Paid In Capital Distributions Reinvested Income

Q3 2013 3,000,000$ 13,848$ -$

Q4 2013 -$ 9,494$ 7,053$

Q1 2014 -$ 22,646$ 14,309$

Q2 2014 -$ 26,601$ 18,407$

Q3 2014 -$ 36,627$ 28,291$

Q4 2014 -$ 31,625$ 23,119$

Q1 2015 555,350$ 22,982$ 14,412$

Q2 2015 1,769,105$ 34,735$ 25,960$

Q3 2015 675,545$ 61,993$ 48,599$

Total 6,000,000$ 260,551$ 180,150$

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of September 30th, 2015

Valuations are provided by Intercontinental, based on current market conditions.
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 06/12

 Total Gross/Fees 3.4 12.9 12.9 11.3 11.2

 Total Net/Fees 3.1 11.6 11.6 10.0 10.1

NCREIF ODCE 3.7 14.9 14.9 13.4 13.3

 Real Estate 3.4 12.9 12.9 11.3 11.2

NCREIF ODCE 3.7 14.9 14.9 13.4 13.3

ASSET ALLOCATION

Real Estate 100.0% $ 3,667,403

Total Portfolio 100.0% $ 3,667,403

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

    $ 3,556,303
Contribs / Withdrawals         - 10,532
Income          42,590
Capital Gains / Losses          79,042

    $ 3,667,403
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,556,303
        - 10,532
        121,632

        121,632

    $  3 ,667,403

         42,590
         79,042

PERIOD
6/12 - 9/15

    $  1 ,000,000
      1 ,939,373
        728,030

        728,030

    $  3 ,667,403

        239,654
        488,376

VALUE ASSUMING

7.6% RETURN $      3,389,344
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND SEPTEMBER 30TH, 2015

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

3/15 3.0 3.4 -0.4
6/15 2.9 3.8 -0.9
9/15 3.4 3.7 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015

Total Quarters Observed 13

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 11

Batting Average .154

4



Market Value 3,667,403$

Initial Commitment 3,000,000$ 100.00%

Paid In Capital 3,000,000$ 100.00%

Remaining Commitment -$ 0.00%

IRR Since Inception 10.78%

Date Contributions

% of

Commitment

Recallable

Contributions

% of

Commitment
Distributions /

Reinvestments
2012 1,000,000$ 33.33% -$ 0.00% 7,030$

2013 -$ 0.00% -$ 0.00% 29,792$

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$

Q1 2015 -$ 0.00% -$ 0.00% 21,216$

Q2 2015 -$ 0.00% -$ 0.00% 24,869$

Q3 2015 -$ 0.00% -$ 0.00% 24,738$

Total 3,000,000$ 100.00% -$ 0.00% 152,443$

Real Estate Investor Report

UBS Trumbull Property Fund

As of September 30, 2015

Last Appraisal Date: 9/30/2015

Valuations are provided by UBS, based on current market conditions.
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years 5 Years

 Total Gross/Fees 1.9 3.6 3.6 3.2 4.6

CORE FIXED INCOME RANK ( 1) ( 9) ( 9) ( 2) ( 4)

 Total Net/Fees 1.7 3.0 3.0 2.9 4.4

CUSTOM INDEX 1.2 2.9 2.9 1.5 2.9

 Fixed Income 1.9 3.6 3.6 3.2 4.6

CORE FIXED INCOME RANK ( 1) ( 7) ( 7) ( 2) ( 4)

CUSTOM INDEX 1.2 2.9 2.9 1.5 2.9

BARCLAYS AGG 1.2 2.9 2.9 1.7 3.1

GOV/CREDIT 1.2 2.8 2.8 1.6 3.1

ASSET ALLOCATION

Fixed Income 96.4% $ 36,197,246

Cash 3.6% 1,354,806

Total Portfolio 100.0% $ 37,552,052

INVESTMENT RETURN

Market Value 6/2015

Market Value 9/2015

   $ 37,568,065
Contribs / Withdrawals        -703,215
Income         416,776
Capital Gains / Losses         270,426

   $ 37,552,052
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 37,568,065
       -703,215
        687,202

        687,202

   $ 37,552,052

        416,776
        270,426

PERIOD
9/10 - 9/15

   $ 13,131,721
     20,347,550
      4 ,072,781

      4 ,072,781

   $ 37,552,052

      4 ,855,170
       -782,389

VALUE ASSUMING

7.6% RETURN $     41,657,987
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2015

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 1.9 -0.8 1.1 3.6 3.2 4.6

  (RANK) ( 1) (80) (65) ( 9) ( 2) ( 4)

5TH %ILE 1.6 0.3 2.0 3.7 2.9 4.5

25TH %ILE 1.4 -0.3 1.5 3.3 2.3 3.9

MEDIAN 1.2 -0.5 1.3 3.0 2.0 3.5

75TH %ILE 0.9 -0.7 1.0 2.7 1.8 3.2

95TH %ILE 0.3 -1.3 0.3 1.9 1.5 2.9

Custom Idx 1.2 -0.5 1.1 2.9 1.5 2.9
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

3/15 1.9 1.6 0.3
6/15 -2.6 -1.7 -0.9
9/15 1.9 1.2 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2015

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO BARCLAYS AGG

No. of Securities 36

Duration 6.92

YTM 1.98

Average Coupon 3.90

Avg Maturity / WAL 10.15

Average Quality USG-AAA

9,590

5.60

2.31

3.20

7.86

USG-AAA
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