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SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS
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ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP
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CPI All Items Year/Year
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MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 4.4

S&P 500 3.9

Russell Mid 4.5

Russell 2000 9.0

MSCI EAFE 6.5

MSCI Emg Mkts 9.2

NCREIF ODCE 2.0

Aggregate Index 0.5

90 Day Tbills 0.1

MARKET SUMMARY

* GDP in the third quarter advanced 2.9%.

* Unemployment ticked up to 5%.

* CPI increased 1.5% year over year.

* The dollar weakened very slightly, against the Euro.

* Growth stocks produced stronger returns than their
value counterparts, last quarter. Smaller names
outperformed the larger cap sizes.
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 3.6 9.1 9.1 6.5 9.7
PUBLIC FUND RANK (45) (66) (66) (36) (49)

Total Portfolio - Net 3.4 8.4 8.4 5.9 9.2
SHADOW INDEX 3.3 10.5 10.5 7.3 10.5

 Large Cap Equity - Gross 4.6 11.7 11.7 8.4 13.3
LARGE CAP RANK (43) (64) (64) (80) (91)
S&P 500 3.9 15.4 15.4 11.2 16.4
RUSSELL 1000G 4.6 13.8 13.8 11.8 16.6
RUSSELL 1000V 3.5 16.2 16.2 9.7 16.1

 Mid Cap Equity - Gross 5.3 18.6 18.6 10.4 17.1
MID CAP RANK (37) ( 6) ( 6) (23) (34)
S&P 400 4.1 15.3 15.3 9.4 16.5

 Small Cap Equity - Gross 6.9 ---- ---- ---- ----
SMALL CAP RANK (66) ---- ---- ---- ----
RUSSELL 2000 9.0 15.5 15.5 6.7 15.8

 International Equity - Gross 8.4 11.2 11.2 2.7 8.4
INTERNATIONAL EQUITY RANK (33) (49) (49) (47) (53)
MSCI EAFE 6.5 7.0 7.0 0.9 7.9

 Real Estate - Gross 2.7 11.0 11.0 12.4 12.1
NCREIF ODCE 2.0 10.1 10.1 12.4 12.4

 Fixed Income - Gross 0.2 5.6 5.6 4.7 4.3
CORE FIXED INCOME RANK (96) (47) (47) (26) (12)
CUSTOM INDEX 0.5 5.2 5.2 3.8 2.9
AGGREGATE INDEX 0.5 5.2 5.2 4.0 3.1
GOV/CREDIT 0.4 5.9 5.9 4.2 3.2

ASSET ALLOCATION

Large Cap Equity 27.2% $ 36,200,661

Mid Cap Equity 10.8% 14,399,634

Small Cap 9.3% 12,340,449

Int’l Equity 8.6% 11,431,132

Real Estate 12.5% 16,679,186

Fixed Income 29.2% 38,891,257

Cash 2.4% 3,172,928

Total Portfolio 100.0% $ 133,115,247

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

  $ 129,270,292
Contribs / Withdrawals        -731,137
Income         634,867
Capital Gains / Losses       3,941,225

  $ 133,115,247
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 129,270,292
       -731,137
      4 ,576,092

      4 ,576,092

  $  133,115,247

        634,867
      3 ,941,225

PERIOD
9/11 - 9/16

   $ 76,715,393
      8 ,269,269
     48,130,584

     48,130,584

  $  133,115,247

     13,291,343
     34,839,240

VALUE ASSUMING

7.6% RETURN $    121,772,588
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 36, 200, 661 27.2% 30.0% -2.8%

MID CAP EQUITY       14, 399, 634 10.8% 10.0% 0.8%

SMALL CAP EQUITY       12, 340, 449  9.3% 10.0% -0.7%

INTERNATIONAL EQUITY       11, 431, 132  8.6% 12.5% -3.9%

REAL ESTATE       16, 679, 186 12.5% 10.0% 2.5%

FIXED INCOME       38, 891, 257 29.2% 27.5% 1.7%

CASH & EQUIVALENT        3, 172, 928  2.4% 0.0% 2.4%

TOTAL FUND    $ 133, 115, 247 100.0%
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

MANAGER PERFORMANCE SUMMARY

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

Total Portfolio (Public Fund) 3.6 (45) 9.1 (66) 9.1 (66) 6.5 (36) 9.7 (49)

Shadow Index 3.3 ---- 10.5 ---- 10.5 ---- 7.3 ---- 10.5 ----

Vanguard 500 (LC Core) 3.9 (54) 15.5 (17) 15.5 (17) ---- ---- ---- ----

S&P 500 3.9 ---- 15.4 ---- 15.4 ---- 11.2 ---- 16.4 ----

Garcia Equity (LC Growth) 3.8 (78) 12.4 (41) 12.4 (41) 10.3 (60) 14.3 (82)

Russell 1000 Growth 4.6 ---- 13.8 ---- 13.8 ---- 11.8 ---- 16.6 ----

Lyrical LCV (LC Value) 6.9 (14) 11.6 (63) 11.6 (63) ---- ---- ---- ----

Russell 1000 Value 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ----

Clearbridge (MC Core) 5.6 (11) ---- ---- ---- ---- ---- ---- ---- ----

Russell Mid Cap 4.5 ---- 14.2 ---- 14.2 ---- 9.7 ---- 16.7 ----

Wedge (MC Value) 4.8 (55) ---- ---- ---- ---- ---- ---- ---- ----

Russell Mid Cap Value 4.4 ---- 17.3 ---- 17.3 ---- 10.5 ---- 17.4 ----

PNC (SC Core) 6.9 (67) ---- ---- ---- ---- ---- ---- ---- ----

Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ----

LMCG (SC Growth) 6.3 (81) ---- ---- ---- ---- ---- ---- ---- ----

Russell 2000 Growth 9.2 ---- 12.1 ---- 12.1 ---- 6.6 ---- 16.1 ----

Johnston (Intl Eq) 9.9 (14) 14.7 (31) 14.7 (31) 4.3 (28) 9.0 (46)

SSgA (Intl Eq) 6.5 (66) 6.9 (77) 6.9 (77) 0.8 (74) 7.7 (66)

MSCI EAFE 6.5 ---- 7.0 ---- 7.0 ---- 0.9 ---- 7.9 ----

American Realty 1.8 ---- 9.0 ---- 9.0 ---- 11.8 ---- 11.9 ----

Intercontinental 3.9 ---- 13.3 ---- 13.3 ---- 13.4 ---- ---- ----

UBS 1.7 ---- 8.8 ---- 8.8 ---- 10.9 ---- ---- ----

NCREIF NFI-ODCE Index 2.0 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ----

Garcia Fixed (Core Fixed) 0.2 (96) 5.6 (53) 5.6 (53) 5.1 ( 7) 5.1 ( 2)

Custom Fixed Income Index 0.5 ---- 5.2 ---- 5.2 ---- 3.8 ---- 2.9 ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Garcia Equity Russell 1000G -0.8

Lyrical LCV Russell 1000V 3.4

Clearbridge Russell Mid 1.1

Wedge Russ Mid Val 0.4

PNC Russell 2000 -2.1

LMCG Russell 2000G -2.9

Johnston MSCI EAFE 3.4

SSgA MSCI EAFE 0.0

American Realty NCREIF ODCE -0.2

Intercontinental NCREIF ODCE 1.9

UBS NCREIF ODCE -0.3

Garcia Fixed Custom Index -0.3

Total Portfolio Shadow Index 0.3

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.1

Garcia Equity Russell 1000G -1.4

Lyrical LCV Russell 1000V -4.6

Clearbridge Russell Mid N/A

Wedge Russ Mid Val N/A

PNC Russell 2000 N/A

LMCG Russell 2000G N/A

Johnston MSCI EAFE 7.7

SSgA MSCI EAFE -0.1

American Realty NCREIF ODCE -1.1

Intercontinental NCREIF ODCE 3.2

UBS NCREIF ODCE -1.3

Garcia Fixed Custom Index 0.4

Total Portfolio Shadow Index -1.4
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Vanguard 500 (LCC) $21,583,802 16.2

Garcia Equity (LCG) $6,757,796 5.1

Lyrical LCV (LCV) $8,265,310 6.2

Clearbridge (MCC) $7,425,429 5.6

Wedge (MCV) $7,085,016 5.3

PNC (SCC) $7,384,562 5.5

LMCG (SCG) $5,367,607 4.0

Johnston (INEQ) $6,484,515 4.9

SSgA (INEQ) $4,946,617 3.7

American Realty (REAL) $5,052,809 3.8

Intercontinental (REAL) $7,681,815 5.8

UBS (REAL) $3,944,562 3.0

Garcia Fixed (FIXD) $39,526,638 29.7

Cash Account (CASH) $1,608,769 1.2

Total $133,115,247 100.0

VANGUARD 500 (LCC) 16.2%

GARCIA EQUITY (LCG) 5.1%

LYRICAL LCV (LCV) 6.2%

CLEARBRIDGE (MCC) 5.6%

WEDGE (MCV) 5.3%

PNC (SCC) 5.5%

LMCG (SCG) 4.0%

JOHNSTON (INEQ) 4.9%

SSGA (INEQ) 3.7%

AMERICAN REALTY (REAL) 3.8%

INTERCONTINENTAL (REAL) 5.8%

UBS (REAL) 3.0%

GARCIA FIXED (FIXD) 29.7%

CASH ACCOUNT (CASH) 1.2%

12



DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2016
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2016

Vanguard 500  (LCC) 3.9 20,784,566 0 799,236 21,583,802

Garcia Equity  (LCG) 3.8 8,060,233 -1,608,535 306,098 6,757,796

Lyrical LCV  (LCV) 6.9 7,748,459 -14,530 531,381 8,265,310

Clearbridge  (MCC) 5.6 7,040,916 -11,380 395,893 7,425,429

Wedge  (MCV) 4.8 6,762,972 0 322,044 7,085,016

PNC  (SCC) 6.9 6,919,944 -11,711 476,329 7,384,562

LMCG  (SCG) 6.3 5,053,772 -3,743 317,578 5,367,607

Johnston  (INEQ) 9.9 5,910,954 -13,256 586,817 6,484,515

SSgA  (INEQ) 6.5 4,645,592 0 301,025 4,946,617

American Realty  (REAL) 1.8 4,714,632 247,065 91,112 5,052,809

Intercontinental  (REAL) 3.9 7,411,358 -17,278 287,735 7,681,815

UBS  (REAL) 1.7 3,890,245 -11,553 65,870 3,944,562

Garcia Fixed  (FIXD) 0.2 39,456,391 -24,647 94,894 39,526,638

Cash Account  (CASH) --- 868,460 740,229 80 1,608,769

Total Portfolio 3.6 129,270,292 -731,137 4,576,092 133,115,247
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Public Fund Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.6 5.0 6.7 9.1 6.5 9.7

  (RANK) (45) (70) (40) (66) (36) (49)

5TH %ILE 4.8 6.9 8.4 11.8 7.5 11.3

25TH %ILE 3.8 6.0 7.2 10.3 6.8 10.4

MEDIAN 3.5 5.4 6.4 9.7 6.2 9.7

75TH %ILE 3.0 4.8 5.5 8.5 5.7 8.9

95TH %ILE 2.0 3.2 3.7 6.3 4.2 6.8

Shadow Idx 3.3 5.5 7.1 10.5 7.3 10.5
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 2.2 3.2 -1.0

3/16 1.6 1.5 0.1
6/16 1.4 2.1 -0.7
9/16 3.6 3.3 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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 SEPTEMBER 30TH, 2016

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITYSMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME
CASH

VANGUARD 500 (LCC) 59.6%

GARCIA EQUITY (LCG) 17.8%

LYRICAL LCV (LCV) 22.6%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD 500 (Large Cap Core) 3.9 (54) 15.5 (17) 15.5 (17) ---- ---- ---- ---- $21,583,802

S&P 500 3.9 ---- 15.4 ---- 15.4 ---- 11.2 ---- 16.4 ---- ----

GARCIA EQUITY (Large Cap Growth) 4.1 (72) 13.1 (31) 13.1 (31) 10.6 (54) 14.5 (81) $6,426,080

Russell 1000 Growth 4.6 ---- 13.8 ---- 13.8 ---- 11.8 ---- 16.6 ---- ----

LYRICAL LCV (Large Cap Value) 6.9 (14) 11.9 (61) 11.9 (61) ---- ---- ---- ---- $8,190,779

Russell 1000 Value 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ---- ----

TOTAL (Large Cap) 4.6 (43) 11.7 (64) 11.7 (64) 8.4 (80) 13.3 (91) $36,200,661

S&P 500 3.9 ---- 15.4 ---- 15.4 ---- 11.2 ---- 16.4 ---- ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.6 6.7 6.8 11.7 8.4 13.3

  (RANK) (43) (39) (47) (64) (80) (91)

5TH %ILE 8.3 10.6 12.1 18.9 13.4 18.8

25TH %ILE 5.5 7.4 8.3 15.2 11.4 17.0

MEDIAN 4.3 6.2 6.5 13.0 10.3 16.1

75TH %ILE 3.1 4.8 4.3 10.5 8.8 14.8

95TH %ILE 1.0 2.4 0.7 6.2 5.9 12.2

S&P 500 3.9 6.4 7.8 15.4 11.2 16.4
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 4.6 7.0 -2.4

3/16 0.1 1.3 -1.2
6/16 2.0 2.5 -0.5
9/16 4.6 3.9 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350

18



DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITYREAL ESTATE

FIXED INCOME

CASH
LARGE CAP EQUITY

CLEARBRIDGE (MCC) 50.8%

WEDGE (MCV) 49.2%

COMPONENT RETURNS AND RANKINGS

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

CLEARBRIDGE (Mid Cap Core) 5.7 ( 9) ---- ---- ---- ---- ---- ---- ---- ---- $7,314,671

Russell Mid Cap 4.5 ---- 14.2 ---- 14.2 ---- 9.7 ---- 16.7 ---- ----

WEDGE (Mid Cap Value) 4.8 (55) ---- ---- ---- ---- ---- ---- ---- ---- $7,084,963

Russell Mid Cap Value 4.4 ---- 17.3 ---- 17.3 ---- 10.5 ---- 17.4 ---- ----

TOTAL (Mid Cap) 5.3 (37) 18.6 ( 6) 18.6 ( 6) 10.4 (23) 17.1 (34) $14,399,634

S&P 400 4.1 ---- 15.3 ---- 15.3 ---- 9.4 ---- 16.5 ---- ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.3 5.4 15.6 18.6 10.4 17.1

  (RANK) (37) (73) ( 4) ( 6) (23) (34)

5TH %ILE 9.7 11.0 15.2 18.7 12.3 19.3

25TH %ILE 5.8 8.6 10.9 15.2 10.2 17.5

MEDIAN 4.7 7.1 7.5 11.1 8.8 16.0

75TH %ILE 3.6 5.2 4.3 7.2 6.6 14.4

95TH %ILE 2.1 3.4 0.5 2.5 3.0 11.5

S&P 400 4.1 8.3 12.4 15.3 9.4 16.5
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 2.6 2.6 0.0

3/16 9.7 3.8 5.9
6/16 0.1 4.0 -3.9
9/16 5.3 4.1 1.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

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 PENSION PLAN SEPTEMBER 30TH, 2016

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

PNC (SCC) 58.5%

LMCG (SCG) 41.5%

COMPONENT RETURNS AND RANKINGS

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

PNC (Small Cap Core) 7.1 (64) ---- ---- ---- ---- ---- ---- ---- ---- $7,213,910

Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- ----

LMCG (Small Cap Growth) 6.6 (76) ---- ---- ---- ---- ---- ---- ---- ---- $5,126,539

Russell 2000 Growth 9.2 ---- 12.1 ---- 12.1 ---- 6.6 ---- 16.1 ---- ----

TOTAL (Small Cap) 6.9 (66) ---- ---- ---- ---- ---- ---- ---- ---- $12,340,449

Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- ----
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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 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.9 ---- ---- ---- ---- ----

  (RANK) (66) ---- ---- ---- ---- ----

5TH %ILE 12.4 18.2 18.9 23.4 11.4 20.2

25TH %ILE 9.3 13.2 13.4 17.8 9.2 18.0

MEDIAN 7.7 10.9 10.7 14.6 7.4 16.7

75TH %ILE 6.3 8.8 7.7 10.6 5.9 15.4

95TH %ILE 3.8 5.7 2.1 4.8 1.5 12.5

Russ 2000 9.0 13.2 11.5 15.5 6.7 15.8
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DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

9/16 6.9 9.0 -2.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 1

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 1

Batting Average .000
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

JOHNSTON (INEQ) 56.7%

SSGA (INEQ) 43.3%

COMPONENT RETURNS AND RANKINGS

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

JOHNSTON (International Equity) 9.9 (14) 14.7 (31) 14.7 (31) 4.3 (28) 9.0 (46) $6,484,515

SSGA (International Equity) 6.5 (66) 6.9 (77) 6.9 (77) 0.8 (74) 7.7 (66) $4,946,617

MSCI EAFE 6.5 ---- 7.0 ---- 7.0 ---- 0.9 ---- 7.9 ---- ----

TOTAL (International Equity) 8.4 (33) 11.2 (49) 11.2 (49) 2.7 (47) 8.4 (53) $11,431,132

MSCI EAFE 6.5 ---- 7.0 ---- 7.0 ---- 0.9 ---- 7.9 ---- ----
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INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 8.4 8.6 4.9 11.2 2.7 8.4

  (RANK) (33) (33) (56) (49) (47) (53)

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

95TH %ILE 3.7 1.7 -1.8 1.9 -1.6 3.3

MSCI EAFE 6.5 5.2 2.2 7.0 0.9 7.9
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 6.0 4.7 1.3

3/16 -3.4 -2.9 -0.5
6/16 0.2 -1.2 1.4
9/16 8.4 6.5 1.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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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) 46.1%

UBS (REAL) 23.6%

COMPONENT RETURNS AND RANKINGS

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

AMERICAN REALTY 1.8 ---- 9.0 ---- 9.0 ---- 11.8 ---- 11.9 ---- $5,052,809

INTERCONTINENTAL 3.9 ---- 13.3 ---- 13.3 ---- 13.4 ---- ---- ---- $7,681,815

UBS 1.7 ---- 8.8 ---- 8.8 ---- 10.9 ---- ---- ---- $3,944,562

NCREIF NFI-ODCE Index 2.0 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- ----

TOTAL 2.7 ---- 11.0 ---- 11.0 ---- 12.4 ---- 12.1 ---- $16,679,186

NCREIF NFI-ODCE Index 2.0 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- ----
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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

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

12/15 4.4 3.3 1.1

3/16 1.8 2.2 -0.4
6/16 1.7 2.1 -0.4
9/16 2.7 2.0 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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 PENSION PLAN SEPTEMBER 30TH, 2016

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH
LARGE 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) 0.2 (96) 5.6 (47) 5.6 (47) 5.1 ( 5) 5.1 ( 2) $38,891,257

Custom Fixed Income Index 0.5 ---- 5.2 ---- 5.2 ---- 3.8 ---- 2.9 ---- ----

TOTAL (Core Fixed Income) 0.2 (96) 5.6 (47) 5.6 (47) 4.7 (26) 4.3 (12) $38,891,257

Custom Fixed Income Index 0.5 ---- 5.2 ---- 5.2 ---- 3.8 ---- 2.9 ---- ----
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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 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.2 2.4 5.9 5.6 4.7 4.3

  (RANK) (96) (89) (63) (47) (26) (12)

5TH %ILE 1.3 4.2 7.5 7.1 5.1 4.5

25TH %ILE 0.9 3.4 6.6 6.1 4.7 4.0

MEDIAN 0.7 2.9 6.1 5.6 4.3 3.6

75TH %ILE 0.5 2.7 5.7 5.2 4.1 3.2

95TH %ILE 0.3 2.0 5.0 4.4 3.7 3.0

Custom Idx 0.5 2.7 5.8 5.2 3.8 2.9
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM FIXED INCOME INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 -0.3 -0.6 0.3

3/16 3.5 3.0 0.5
6/16 2.1 2.2 -0.1
9/16 0.2 0.5 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 976,639 1.75% 18.7% Computer Tech $ 609.2 B

 2 MICROSOFT CORP   719,021 1.29% 13.2% Computer Tech 448.8 B

 3 COMCAST CORP-CLASS A   699,953 1.25% 2.2% Service 159.4 B

 4 AMAZON.COM INC   640,542 1.15% 17.0% Consumer Service 396.9 B

 5 BROADCOM LTD   560,345 1.00% 11.3% Computer Tech 68.5 B

 6 JOHNSON & JOHNSON   511,030 .91% -2.0% NonDur Cons Goods 323.2 B

 7 ALPHABET INC-CL A   462,334 .83% 14.3% Computer Tech 237.1 B

 8 EOG RESOURCES INC   443,609 .79% 16.1% Energy 53.3 B

 9 FACEBOOK INC-A   422,521 .76% 12.2% Computer Tech 298.0 B

 10 AETNA INC   421,277 .75% -5.3% Consumer Service 40.5 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 34

Duration 4.88

YTM 1.66

Average Coupon 2.97

Avg Maturity / WAL 7.37
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TOWN OF DAVIE POLICE PENSION FUND SEPTEMBER 30TH 2016

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: YES

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

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

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

Real Estate Portfolio return exceeds the NCREIF ODCE Index 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 2016

COMPLIANCE REPORT

Actual Target Minimum Maximum Compliance

47.3% 50.0% 40.0% 60.0% YES

8.6% 12.5% 7.5% 17.5% YES

Real Estate 12.5% 10.0% 5.0% 16.0% YES

29.2% 27.5% 20.0% 35.0% YES

2.4% --- --- --- ---

Actual Target Minimum Maximum Compliance

16.2% 10.0% 5.0% 15.0% NO

5.1% 10.0% 5.0% 15.0% YES

6.2% 5.0% 2.5% 7.5% YES

5.6% 5.0% 2.5% 7.5% YES

5.3% 5.0% 2.5% 7.5% YES

5.5% 5.0% 2.5% 7.5% YES

4.0% 5.0% 2.5% 7.5% YES

4.9% 7.5% 4.0% 10.0% YES

3.7% 5.0% 3.0% 7.0% YES

3.8% 3.0% 0.0% 6.0% YES

5.8% 4.0% 0.0% 7.0% YES

3.0% 3.0% 0.0% 6.0% YES

29.7% 27.5% 20.0% 35.0% YES

1.2% --- --- --- ---

SSgA - EAFE Index Fund

American Realty

Intercontinental

UBS

Garcia Hamilton - Fixed

Johnston

Cash account

Total Fund Asset Allocation

Domestic Equity

Clearbridge

PNC

Int'l Equity

Fixed

Cash

Manager Allocation

Garcia Hamilton - LCG

Vanguard Institutional Index

Lyrical LCV

Wedge Capital

LMCG

38



TOWN OF DAVIE POLICE PENSION FUND SEPTEMBER 30TH 2016

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 individual 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

Lyrical Capital

All portfolio holdings are listed on national stock exchanges: YES

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

Portfolio Beta does not exceed 1.3: YES

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

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

PNC

All portfolio holdings are listed on national stock exchanges: YES

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

Portfolio Beta does not exceed 1.8: YES

More than 80% of holdings have a market capitalization ≥  $500mm and < $15B: 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 0.2 1.5 1.5 1.0 1.3

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 4.4 15.0 15.0 10.4 16.4
S&P 500 Large Cap Core 3.9 15.4 15.4 11.2 16.4
Russell 1000 Large Cap 4.0 14.9 14.9 10.8 16.4
Russell 1000 Growth Large Cap Growth 4.6 13.8 13.8 11.8 16.6
Russell 1000 Value Large Cap Value 3.5 16.2 16.2 9.7 16.1
Russell Mid Cap Midcap 4.5 14.2 14.2 9.7 16.7
Russell Mid Cap Growth Midcap Growth 4.6 11.2 11.2 8.9 15.8
Russell Mid Cap Value Midcap Value 4.4 17.3 17.3 10.5 17.4
Russell 2000 Small Cap 9.0 15.5 15.5 6.7 15.8
Russell 2000 Growth Small Cap Growth 9.2 12.1 12.1 6.6 16.1
Russell 2000 Value Small Cap Value 8.9 18.8 18.8 6.8 15.4

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 7.0 9.8 9.8 0.6 6.5
MSCI EAFE Developed Markets Equity 6.5 7.0 7.0 0.9 7.9
MSCI EAFE Growth Developed Markets Growth 5.0 9.9 9.9 2.8 9.1
MSCI EAFE Value Developed Markets Value 8.1 4.2 4.2 -1.0 6.6
MSCI Emerging Markets Emerging Markets Equity 9.2 17.2 17.2 -0.2 3.4

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.5 5.2 5.2 4.0 3.1
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.3 4.0 4.0 3.3 2.2
Bloomberg Barclays Capital Credit Bond Corporate Bonds 1.2 8.3 8.3 5.4 4.8
Intermediate Aggregate Core Intermediate 0.3 3.6 3.6 3.1 2.6
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.1 0.9 0.9 0.8 0.6
Citi High Yield BB & B Index High Yield Bonds 5.1 11.7 11.7 5.0 7.6

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 0.6 13.6 13.6 1.6 0.6
NCREIF NFI-ODCE Index Real Estate 2.0 10.1 10.1 12.4 12.4
HFRI FOF Composite Hedge Funds 2.4 0.5 0.5 2.1 3.2
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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.

* 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, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/13

Total Portfolio - Gross 3.9 15.5 15.5 ---- 8.3

LARGE CAP CORE RANK (54) (17) (17) ---- (33)

Total Portfolio - Net 3.8 15.4 15.4 ---- 8.2

S&P 500 3.9 15.4 15.4 11.2 8.2

 Large Cap Equity - Gross 3.9 15.5 15.5 ---- 8.3

LARGE CAP CORE RANK (54) (17) (17) ---- (33)

S&P 500 3.9 15.4 15.4 11.2 8.2

ASSET ALLOCATION

Large Cap Equity 100.0% $ 21,583,802

Total Portfolio 100.0% $ 21,583,802

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 20,784,566
Contribs / Withdrawals               0
Income         112,712
Capital Gains / Losses         686,524

   $ 21,583,802
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 20,784,566
              0
        799,236

        799,236

   $ 21,583,802

        112,712
        686,524

PERIOD
12/13 - 9/16

   $ 10,343,510
      7 ,366,434
      3 ,873,858

      3 ,873,858

   $ 21,583,802

      1 ,126,382
      2 ,747,476

VALUE ASSUMING

7.6% RETURN $     21,402,107
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500
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Large Cap Core Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.9 6.4 7.8 15.5 ---- ----

  (RANK) (54) (37) (29) (17) ---- ----

5TH %ILE 7.1 9.7 11.1 17.8 13.7 19.0

25TH %ILE 5.1 7.1 8.1 14.8 11.7 17.1

MEDIAN 4.1 5.7 6.5 13.0 10.6 16.1

75TH %ILE 2.2 4.4 4.8 10.6 9.3 15.0

95TH %ILE 0.0 1.9 1.0 6.7 6.9 11.8

S&P 500 3.9 6.4 7.8 15.4 11.2 16.4
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2016

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

12/15 7.1 7.0 0.1

3/16 1.3 1.3 0.0
6/16 2.5 2.5 0.0
9/16 3.9 3.9 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016

Total Quarters Observed 11

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 0

Batting Average 1.000
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 674,117 3.12% 18.7% Computer Tech $ 609.2 B

 2 MICROSOFT CORP   496,742 2.30% 13.2% Computer Tech 448.8 B

 3 AMAZON.COM INC   439,588 2.04% 17.0% Consumer Service 396.9 B

 4 EXXON MOBIL CORP   400,528 1.86% -6.1% Energy 361.9 B

 5 JOHNSON & JOHNSON   357,698 1.66% -2.0% NonDur Cons Goods 323.2 B

 6 FACEBOOK INC-A   329,782 1.53% 12.2% Computer Tech 298.0 B

 7 ALPHABET INC-CL C   295,370 1.37% 12.3% Computer Tech 267.1 B

 8 GENERAL ELECTRIC CO   293,771 1.36% -5.1% Basic 265.4 B

 9 AT&T INC   276,513 1.28% -4.8% Service 249.8 B

 10 JPMORGAN CHASE & CO   266,160 1.23% 7.8% Finance 240.5 B

MARKET  CAPITALIZATION
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 3.8 12.4 12.4 10.3 14.3

LARGE CAP GROWTH RANK (78) (41) (41) (60) (82)

Total Portfolio - Net 3.7 11.9 11.9 9.9 14.0

RUSSELL 1000G 4.6 13.8 13.8 11.8 16.6

 Large Cap Equity - Gross 4.1 13.1 13.1 10.6 14.5

LARGE CAP GROWTH RANK (72) (31) (31) (54) (81)

RUSSELL 1000G 4.6 13.8 13.8 11.8 16.6

S&P 500 3.9 15.4 15.4 11.2 16.4

ASSET ALLOCATION

Large Cap Equity 95.1% $ 6,426,080

Cash 4.9% 331,716

Total Portfolio 100.0% $ 6,757,796

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 8,060,233
Contribs / Withdrawals      - 1,608,535
Income          33,446
Capital Gains / Losses         272,652

    $ 6,757,796
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,060,233
     - 1 ,608,535
        306,098

        306,098

    $  6 ,757,796

         33,446
        272,652

PERIOD
9/11 - 9/16

   $ 13,926,995
    - 18,009,812
     10,840,613

     10,840,613

    $  6 ,757,796

      1 ,143,972
      9 ,696,641

VALUE ASSUMING

7.6% RETURN $       -842,844
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 5.0 6.6 12.4 10.3 14.3

  (RANK) (78) (62) (21) (41) (60) (82)

5TH %ILE 9.0 10.6 10.2 17.5 14.5 19.2

25TH %ILE 6.4 7.1 5.7 13.6 12.2 17.2

MEDIAN 5.2 5.7 4.3 11.6 10.8 16.0

75TH %ILE 3.9 4.3 2.2 9.2 9.5 14.9

95TH %ILE 1.9 1.9 -0.4 6.0 6.8 12.7

Russ 1000G 4.6 5.2 6.0 13.8 11.8 16.6
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 5.4 7.3 -1.9

3/16 1.5 0.7 0.8
6/16 1.2 0.6 0.6
9/16 3.8 4.6 -0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - GARCIA HAMILTON EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 302,522 4.71% 18.7% Computer Tech $ 609.2 B

 2 WALT DISNEY CO/THE   235,586 3.67% -4.7% Service 149.2 B

 3 HOME DEPOT INC   229,436 3.57% 1.3% Consumer Service 159.0 B

 4 MICROSOFT CORP   222,278 3.46% 13.2% Computer Tech 448.8 B

 5 AMAZON.COM INC   200,954 3.13% 17.0% Consumer Service 396.9 B

 6 ALPHABET INC-CL A   200,211 3.12% 14.3% Computer Tech 237.1 B

 7 VISA INC-CLASS A SHARES   181,940 2.83% 11.7% Finance 156.0 B

 8 CVS HEALTH CORP   165,254 2.57% -6.6% Consumer Service 94.9 B

 9 COCA-COLA CO/THE   161,578 2.51% -5.8% NonDur Cons Goods 182.7 B

 10 LOCKHEED MARTIN CORP   161,332 2.51% -2.7% Technology 72.6 B

MARKET  CAPITALIZATION
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/15

Total Portfolio - Gross 6.9 11.6 11.6 ---- 0.4

LARGE CAP VALUE RANK (14) (63) (63) ---- (77)

Total Portfolio - Net 6.7 10.8 10.8 ---- -0.4

RUSSELL 1000V 3.5 16.2 16.2 9.7 4.3

 Large Cap Equity - Gross 6.9 11.9 11.9 ---- 0.3

LARGE CAP VALUE RANK (14) (61) (61) ---- (77)

RUSSELL 1000V 3.5 16.2 16.2 9.7 4.3

ASSET ALLOCATION

Large Cap Equity 99.1% $ 8,190,779

Cash 0.9% 74,531

Total Portfolio 100.0% $ 8,265,310

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 7,748,459
Contribs / Withdrawals         - 14,530
Income          36,671
Capital Gains / Losses         494,710

    $ 8,265,310
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,748,459
        - 14,530
        531,381

        531,381

    $  8 ,265,310

         36,671
        494,710

PERIOD
3/15 - 9/16

    $  5 ,919,873
      1 ,919,699
        425,738

        425,738

    $  8 ,265,310

        230,757
        194,981

VALUE ASSUMING

7.6% RETURN $      8,615,817
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

RETURN 6.9 8.6 8.8 11.6 ---- ----

  (RANK) (14) (23) (35) (63) ---- ----

5TH %ILE 8.4 11.3 14.9 21.2 12.2 18.2

25TH %ILE 5.9 8.5 10.0 16.3 10.4 16.8

MEDIAN 4.1 6.7 7.5 13.1 9.0 15.6

75TH %ILE 2.8 5.0 4.9 10.3 7.8 14.4

95TH %ILE 0.5 2.7 1.1 5.4 4.9 11.9

Russ 1000V 3.5 8.2 10.0 16.2 9.7 16.1
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2016

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

12/15 2.6 5.6 -3.0

3/16 0.2 1.6 -1.4
6/16 1.7 4.6 -2.9
9/16 6.9 3.5 3.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 6

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 5

Batting Average .167
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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0.97
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY SEPTEMBER 30TH, 2016

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, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 BROADCOM LTD $ 484,436 5.91% 11.3% Computer Tech $ 68.5 B

 2 AFLAC INC   388,529 4.74% 0.2% Finance 29.4 B

 3 EOG RESOURCES INC   384,712 4.70% 16.1% Energy 53.3 B

 4 AETNA INC   376,482 4.60% -5.3% Consumer Service 40.5 B

 5 COMCAST CORP-CLASS A   374,489 4.57% 2.2% Service 159.4 B

 6 SYMANTEC CORP   359,532 4.39% 26.7% Computer Tech 15.6 B

 7 CORNING INC   348,270 4.25% 16.0% Basic 24.5 B

 8 EATON CORP PLC   329,930 4.03% 10.9% Basic 29.9 B

 9 JOHNSON CONTROLS INTERNATION   326,548 3.99% 4.8% Durable Cons Goods 43.5 B

 10 SUNCOR ENERGY INC   325,526 3.97% 0.2% Energy 46.2 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
CLEARBRIDGE - MID CAP CORE

PERFORMANCE REVIEW
SEPTEMBER 2016





DAVIE POLICE - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/16

Total Portfolio - Gross 5.6 ---- ---- ---- 4.4

MID CAP CORE RANK (11) ---- ---- ---- (77)

Total Portfolio - Net 5.4 ---- ---- ---- 4.0

RUSSELL MID 4.5 14.2 14.2 9.7 7.8

 Mid Cap Equity - Gross 5.7 ---- ---- ---- 4.5

MID CAP CORE RANK ( 9) ---- ---- ---- (77)

RUSSELL MID 4.5 14.2 14.2 9.7 7.8

ASSET ALLOCATION

Mid Cap Equity 98.5% $ 7,314,671

Cash 1.5% 110,758

Total Portfolio 100.0% $ 7,425,429

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 7,040,916
Contribs / Withdrawals         - 11,380
Income          25,163
Capital Gains / Losses         370,730

    $ 7,425,429

2



DAVIE POLICE - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,040,916
        - 11,380
        395,893

        395,893

    $  7 ,425,429

         25,163
        370,730

PERIOD
3/16 - 9/16

    $  7 ,131,663
        - 20,057
        313,823

        313,823

    $  7 ,425,429

         51,011
        262,812

VALUE ASSUMING

7.6% RETURN $      7,377,355
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DAVIE POLICE - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.6 4.4 ---- ---- ---- ----

  (RANK) (11) (77) ---- ---- ---- ----

5TH %ILE 6.9 10.2 13.0 17.1 12.2 18.8

25TH %ILE 5.1 8.4 11.8 15.3 10.6 18.3

MEDIAN 4.2 7.3 8.8 12.9 9.5 16.9

75TH %ILE 3.4 4.8 7.0 10.8 8.9 16.5

95TH %ILE 2.5 3.5 1.9 4.6 5.3 13.1

Russ MC 4.5 7.8 10.2 14.2 9.7 16.7
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DAVIE POLICE - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 -1.2 3.2 -4.4
9/16 5.6 4.5 1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016

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 - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - CLEARBRIDGE MID CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 STARWOOD PROPERTY TRUST INC $ 159,892 2.19% 10.8% Finance $ 5.4 B

 2 ALEXANDRIA REAL ESTATE EQUIT   152,278 2.08% 5.8% Finance 8.5 B

 3 AUTODESK INC   151,893 2.08% 33.6% Computer Tech 16.1 B

 4 HARTFORD FINANCIAL SVCS GRP   149,870 2.05% -3.0% Finance 16.5 B

 5 ASPEN TECHNOLOGY INC   149,728 2.05% 16.3% Computer Tech 3.7 B

 6 FOOT LOCKER INC   148,984 2.04% 23.8% Consumer Service 9.0 B

 7 BERRY PLASTICS GROUP INC   144,705 1.98% 12.9% NonDur Cons Goods 5.3 B

 8 CROWN HOLDINGS INC   142,725 1.95% 12.7% Basic 8.0 B

 9 LAZARD LTD-CL A   141,804 1.94% 23.9% Finance 4.7 B

 10 PORTLAND GENERAL ELECTRIC CO   140,547 1.92% -2.8% Utilities 3.8 B

MARKET  CAPITALIZATION
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© 1990, 2016

DAVIE POLICE PENSION PLAN
WEDGE CAPITAL MANAGEMENT - MID CAP VALUE

PERFORMANCE REVIEW
SEPTEMBER 2016





DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/16

Total Portfolio - Gross 4.8 ---- ---- ---- 8.1

MID CAP VALUE RANK (55) ---- ---- ---- (41)

Total Portfolio - Net 4.6 ---- ---- ---- 7.7

RUSS MID VAL 4.4 17.3 17.3 10.5 9.4

 Mid Cap Equity - Gross 4.8 ---- ---- ---- 8.1

MID CAP VALUE RANK (55) ---- ---- ---- (41)

RUSS MID VAL 4.4 17.3 17.3 10.5 9.4

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 7,084,963

Cash 0.0% 53

Total Portfolio 100.0% $ 7,085,016

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 6,762,972
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         322,044

    $ 7,085,016

2



DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,762,972
              0
        322,044

        322,044

    $  7 ,085,016

              0
        322,044

PERIOD
3/16 - 9/16

    $  3 ,269,703
      3 ,250,000
        565,313

        565,313

    $  7 ,085,016

             53
        565,260

VALUE ASSUMING

7.6% RETURN $      6,752,657

2016 2017 2018 2019 2020

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

2

3

4

5

6

7

8

ACTUAL RETURN
7.6%
0.0%

3



DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSS MID VAL

Mid Cap Value Universe

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

RETURN 4.8 8.1 ---- ---- ---- ----

  (RANK) (55) (41) ---- ---- ---- ----

5TH %ILE 10.1 11.2 16.6 20.6 13.2 19.7

25TH %ILE 6.1 9.3 14.5 17.2 11.0 18.3

MEDIAN 4.9 7.5 11.0 14.7 9.5 17.2

75TH %ILE 3.7 6.1 8.9 11.3 7.2 16.0

95TH %ILE 2.5 4.7 4.7 7.4 4.9 13.5

Russ MCV 4.4 9.4 13.7 17.3 10.5 17.4
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DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 3.2 4.8 -1.6
9/16 4.8 4.4 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

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 - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/16

Total Portfolio - Gross 6.3 ---- ---- ---- 6.3

SMALL CAP GROWTH RANK (81) ---- ---- ---- (81)

Total Portfolio - Net 6.0 ---- ---- ---- 6.0

RUSSELL 2000G 9.2 12.1 12.1 6.6 9.2

 Small Cap Equity - Gross 6.6 ---- ---- ---- 6.6

SMALL CAP GROWTH RANK (76) ---- ---- ---- (76)

RUSSELL 2000G 9.2 12.1 12.1 6.6 9.2

ASSET ALLOCATION

Small Cap 95.5% $ 5,126,539

Cash 4.5% 241,068

Total Portfolio 100.0% $ 5,367,607

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 5,053,772
Contribs / Withdrawals          - 3,743
Income           8,072
Capital Gains / Losses         309,506

    $ 5,367,607

2



DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,053,772
         - 3 ,743
        317,578

        317,578

    $  5 ,367,607

          8 ,072
        309,506

PERIOD
6/16 - 9/16

    $  5 ,053,772
         - 3 ,743
        317,578

        317,578

    $  5 ,367,607

          8 ,072
        309,506

VALUE ASSUMING

7.6% RETURN $      5,143,372
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000G

Small Cap Growth Universe

Small Cap Growth Universe
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RETURN 6.3 ---- ---- ---- ---- ----

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

5TH %ILE 13.0 20.6 17.5 22.7 11.1 20.6

25TH %ILE 10.8 15.4 11.1 16.1 8.5 17.8

MEDIAN 8.1 12.8 7.9 11.4 6.8 16.3

75TH %ILE 6.6 9.2 4.4 6.7 4.5 14.6

95TH %ILE 4.4 6.1 0.8 1.5 1.5 11.6

Russ 2000G 9.2 12.8 7.5 12.1 6.6 16.1
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

9/16 6.3 9.2 -2.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 1

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 1

Batting Average .000
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 NEXSTAR BROADCASTING GROUP-A $ 296,976 5.79% 21.7% Service $ 1.8 B

 2 SYNCHRONOSS TECHNOLOGIES INC   168,344 3.28% 29.3% Computer Tech 1.9 B

 3 MONRO MUFFLER BRAKE INC   152,374 2.97% -3.5% Consumer Service 2.0 B

 4 AMSURG CORP   131,351 2.56% -13.5% Consumer Service 3.7 B

 5 SUMMIT MATERIALS INC -CL A   126,993 2.48% -9.3% Basic 1.4 B

 6 CAVIUM INC   126,178 2.46% 50.8% Computer Tech 3.4 B

 7 NATIONAL BEVERAGE CORP   124,750 2.43% -29.9% NonDur Cons Goods 2.1 B

 8 CASEY’S GENERAL STORES INC   120,871 2.36% -8.5% Consumer Service 4.7 B

 9 NATIONAL STORAGE AFFILIATES   111,464 2.17% 1.5% Finance 0.7 B

 10 MASONITE INTERNATIONAL CORP   105,316 2.05% -6.0% Durable Cons Goods 1.9 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
PNC CAPITAL ADVISORS - SMALL CAP CORE

PERFORMANCE REVIEW
SEPTEMBER 2016





DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/16

Total Portfolio - Gross 6.9 ---- ---- ---- 6.9

SMALL CAP CORE RANK (67) ---- ---- ---- (67)

Total Portfolio - Net 6.6 ---- ---- ---- 6.6

RUSSELL 2000 9.0 15.5 15.5 6.7 9.0

 Small Cap Equity - Gross 7.1 ---- ---- ---- 7.1

SMALL CAP CORE RANK (64) ---- ---- ---- (64)

RUSSELL 2000 9.0 15.5 15.5 6.7 9.0

ASSET ALLOCATION

Small Cap 97.7% $ 7,213,910

Cash 2.3% 170,652

Total Portfolio 100.0% $ 7,384,562

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 6,919,944
Contribs / Withdrawals         - 11,711
Income          10,810
Capital Gains / Losses         465,519

    $ 7,384,562

2



DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,919,944
        - 11,711
        476,329

        476,329

    $  7 ,384,562

         10,810
        465,519

PERIOD
6/16 - 9/16

    $  6 ,919,944
        - 11,711
        476,329

        476,329

    $  7 ,384,562

         10,810
        465,519

VALUE ASSUMING

7.6% RETURN $      7,036,015
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Core Universe

Small Cap Core Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.9 ---- ---- ---- ---- ----

  (RANK) (67) ---- ---- ---- ---- ----

5TH %ILE 12.1 16.8 17.6 22.1 11.5 20.0

25TH %ILE 8.9 12.3 12.9 17.0 9.9 18.6

MEDIAN 7.4 10.4 10.2 14.6 8.4 17.1

75TH %ILE 6.0 8.8 8.2 11.2 6.7 15.9

95TH %ILE 3.3 6.7 3.2 6.0 3.0 13.9

Russ 2000 9.0 13.2 11.5 15.5 6.7 15.8
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

9/16 6.9 9.0 -2.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 1

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 1

Batting Average .000
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMTRUST FINANCIAL SERVICES $ 277,288 3.84% 10.1% Finance $ 4.6 B

 2 DREW INDUSTRIES INC   265,242 3.68% 16.2% Durable Cons Goods 2.4 B

 3 MANHATTAN ASSOCIATES INC   264,303 3.66% -10.2% Computer Tech 4.1 B

 4 EAGLE BANCORP INC   254,987 3.53% 2.5% Finance 1.7 B

 5 PRA GROUP INC   253,696 3.52% 43.1% Service 1.6 B

 6 BANK OF THE OZARKS   252,518 3.50% 2.7% Finance 4.7 B

 7 NEOGEN CORP   240,766 3.34% -0.6% NonDur Cons Goods 2.1 B

 8 LITHIA MOTORS INC-CL A   235,839 3.27% 34.6% Consumer Service 2.2 B

 9 CREDIT ACCEPTANCE CORP   224,997 3.12% 8.6% Finance 4.1 B

 10 PAREXEL INTERNATIONAL CORP   221,893 3.08% 10.5% Consumer Service 3.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
JOHNSTON - INTERNATIONAL EQUITY GROUP TRUST

PERFORMANCE REVIEW
SEPTEMBER 2016





DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/10

Total Portfolio - Gross 9.9 14.7 14.7 4.3 5.6

INTERNATIONAL EQUITY RANK (14) (31) (31) (28) (34)

Total Portfolio - Net 9.7 13.7 13.7 3.4 4.7

MSCI EAFE 6.5 7.0 7.0 0.9 3.9

 International Equity - Gross 9.9 14.7 14.7 4.3 5.6

INTERNATIONAL EQUITY RANK (14) (31) (31) (28) (34)

MSCI EAFE 6.5 7.0 7.0 0.9 3.9

ASSET ALLOCATION

Int’l Equity 100.0% $ 6,484,515

Total Portfolio 100.0% $ 6,484,515

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 5,910,954
Contribs / Withdrawals         - 13,256
Income               0
Capital Gains / Losses         586,817

    $ 6,484,515

2



DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,910,954
        - 13,256
        586,817

        586,817

    $  6 ,484,515

              0
        586,817

PERIOD
12/10 - 9/16

    $  4 ,958,329
       -247,952
      1 ,774,138

      1 ,774,138

    $  6 ,484,515

              0
      1 ,774,138

VALUE ASSUMING

7.6% RETURN $      7,250,788

2011 2012 2013 2014 2015 2016

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

3

4

5

6

7

8

ACTUAL RETURN
7.6%
0.0%

3



DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.9 11.4 7.1 14.7 4.3 9.0

  (RANK) (14) (14) (42) (31) (28) (46)

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

95TH %ILE 3.7 1.7 -1.8 1.9 -1.6 3.3

MSCI EAFE 6.5 5.2 2.2 7.0 0.9 7.9
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 7.0 4.7 2.3

3/16 -3.9 -2.9 -1.0
6/16 1.4 -1.2 2.6
9/16 9.9 6.5 3.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

Total Quarters Observed 23

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 11

Batting Average .522
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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
SSGA - MSCI EAFE INDEX SL FUND

PERFORMANCE REVIEW
SEPTEMBER 2016





DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 6.5 6.9 6.9 0.8 7.7

INTERNATIONAL EQUITY RANK (66) (77) (77) (74) (66)

Total Portfolio - Net 6.4 6.7 6.7 0.6 7.5

MSCI EAFE 6.5 7.0 7.0 0.9 7.9

 International Equity - Gross 6.5 6.9 6.9 0.8 7.7

INTERNATIONAL EQUITY RANK (66) (77) (77) (74) (66)

MSCI EAFE 6.5 7.0 7.0 0.9 7.9

ASSET ALLOCATION

Int’l Equity 100.0% $ 4,946,617

Total Portfolio 100.0% $ 4,946,617

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 4,645,592
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         301,025

    $ 4,946,617

2



DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,645,592
              0
        301,025

        301,025

    $  4 ,946,617

              0
        301,025

PERIOD
9/11 - 9/16

    $  3 ,410,105
              0
      1 ,536,512

      1 ,536,512

    $  4 ,946,617

              0
      1 ,536,512

VALUE ASSUMING

7.6% RETURN $      4,918,459
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.5 5.1 2.1 6.9 0.8 7.7

  (RANK) (66) (69) (77) (77) (74) (66)

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

95TH %ILE 3.7 1.7 -1.8 1.9 -1.6 3.3

MSCI EAFE 6.5 5.2 2.2 7.0 0.9 7.9
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 4.7 4.7 0.0

3/16 -2.9 -2.9 0.0
6/16 -1.3 -1.2 -0.1
9/16 6.5 6.5 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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Associates, Inc.
© 1990, 2016

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

PERFORMANCE REVIEW
SEPTEMBER 2016





DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/11

Total Portfolio - Gross 1.8 9.0 9.0 11.8 12.1

Total Portfolio - Net 1.6 7.8 7.8 10.6 10.9

NCREIF ODCE 2.0 10.1 10.1 12.4 12.8

 Real Estate - Gross 1.8 9.0 9.0 11.8 12.1

NCREIF ODCE 2.0 10.1 10.1 12.4 12.8

ASSET ALLOCATION

Real Estate 100.0% $ 5,052,809

Total Portfolio 100.0% $ 5,052,809

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 4,714,632
Contribs / Withdrawals         247,065
Income          49,213
Capital Gains / Losses          41,899

    $ 5,052,809

2



DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,714,632
        247,065
         91,112

         91,112

    $  5 ,052,809

         49,213
         41,899

PERIOD
3/11 - 9/16

      $  892,274
      2 ,473,688
      1 ,686,848

      1 ,686,848

    $  5 ,052,809

        866,823
        820,025

VALUE ASSUMING

7.6% RETURN $      4,358,556
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DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND SEPTEMBER 30TH, 2016

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

12/15 3.0 3.3 -0.3

3/16 2.6 2.2 0.4
6/16 1.3 2.1 -0.8
9/16 1.8 2.0 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

Total Quarters Observed 22

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 15

Batting Average .318
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DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/13

Total Portfolio - Gross 3.9 13.3 13.3 13.4 13.4

Total Portfolio - Net 3.7 11.1 11.1 11.1 11.1

NCREIF ODCE 2.0 10.1 10.1 12.4 12.4

 Real Estate - Gross 3.9 13.3 13.3 13.4 13.4

NCREIF ODCE 2.0 10.1 10.1 12.4 12.4

ASSET ALLOCATION

Real Estate 100.0% $ 7,681,815

Total Portfolio 100.0% $ 7,681,815

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 7,411,358
Contribs / Withdrawals         - 17,278
Income               0
Capital Gains / Losses         287,735

    $ 7,681,815

2



DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,411,358
        - 17,278
        287,735

        287,735

    $  7 ,681,815

              0
        287,735

PERIOD
9/13 - 9/16

    $  3 ,032,373
      2 ,752,059
      1 ,897,383

      1 ,897,383

    $  7 ,681,815

        310,772
      1 ,586,611

VALUE ASSUMING

7.6% RETURN $      6,829,997
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DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

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

12/15 5.9 3.3 2.6

3/16 1.1 2.2 -1.1
6/16 1.9 2.1 -0.2
9/16 3.9 2.0 1.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016

Total Quarters Observed 12

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 7

Batting Average .417
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Market Value 7,681,815$            Last Appraisal Date: 9/30/2016

Initial Commitment 6,000,000$                100.00%

Paid In Capital 6,402,674$                106.71%

Net Distributions 595,567$                   

Net IRR Since Inception 12.93%

Date Paid In Capital Distributions Reinvested Income

2013 3,000,000$                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$                      

Q4 2015 -$                       72,796$                       55,825$                      

Q1 2016 -$                       64,165$                       46,877$                      

Q2 2016 -$                       69,606$                       52,377$                      

Q3 2016 -$                       84,723$                       67,445$                      

Total 6,000,000$                537,993$                     402,674$                    

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of September 30th, 2016

Valuations are provided by Intercontinental, based on current market conditions.               
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/12

Total Portfolio - Gross 1.7 8.8 8.8 10.9 10.6

Total Portfolio - Net 1.4 7.6 7.6 9.6 9.5

NCREIF ODCE 2.0 10.1 10.1 12.4 12.5

 Real Estate - Gross 1.7 8.8 8.8 10.9 10.6

NCREIF ODCE 2.0 10.1 10.1 12.4 12.5

ASSET ALLOCATION

Real Estate 100.0% $ 3,944,562

Total Portfolio 100.0% $ 3,944,562

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 3,890,245
Contribs / Withdrawals         - 11,553
Income          28,333
Capital Gains / Losses          37,537

    $ 3,944,562

2



DAVIE POLICE - UBS TRUMBULL PROPERTY FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,890,245
        - 11,553
         65,870

         65,870

    $  3 ,944,562

         28,333
         37,537

PERIOD
6/12 - 9/16

    $  1 ,000,000
      1 ,894,225
      1 ,050,337

      1 ,050,337

    $  3 ,944,562

        345,260
        705,077

VALUE ASSUMING

7.6% RETURN $      3,599,823
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND SEPTEMBER 30TH, 2016

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

12/15 3.0 3.3 -0.3

3/16 2.1 2.2 -0.1

6/16 1.8 2.1 -0.3

9/16 1.7 2.0 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016

Total Quarters Observed 17

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 15

Batting Average .118

4



Market Value 3,944,562$         

Initial Commitment 3,000,000$            100.00%

Paid In Capital 3,000,000$            100.00%

Remaining Commitment -$                      0.00%

IRR Since Inception 9.69%

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$              

2014 2,000,000$            66.67% -$                  0.00% 44,798$              

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

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

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

Q4 2015 -$                    0.00% -$                  0.00% 24,564$              

Q1 2016 -$                    0.00% -$                  0.00% 24,485$              

Q2 2016 -$                    0.00% -$                  0.00% 28,224$              

Q3 2016 -$                    0.00% -$                  0.00% 28,333$              

Total 3,000,000$            100.00% -$                  0.00% 258,049$            

Real Estate Investor Report

UBS Trumbull Property Fund

As of September 30th, 2016

Last Appraisal Date: 9/30/2016

Valuations are provided by UBS, based on current market conditions.               
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 0.2 5.6 5.6 5.1 5.1

CORE FIXED INCOME RANK (96) (53) (53) ( 7) ( 2)

Total Portfolio - Net 0.1 5.0 5.0 4.5 4.6

CUSTOM INDEX 0.5 5.2 5.2 3.8 2.9

 Fixed Income - Gross 0.2 5.6 5.6 5.1 5.1

CORE FIXED INCOME RANK (96) (47) (47) ( 5) ( 2)

CUSTOM INDEX 0.5 5.2 5.2 3.8 2.9

AGGREGATE INDEX 0.5 5.2 5.2 4.0 3.1

GOV/CREDIT 0.4 5.9 5.9 4.2 3.2

ASSET ALLOCATION

Fixed Income 98.4% $ 38,891,257

Cash 1.6% 635,381

Total Portfolio 100.0% $ 39,526,638

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 39,456,391
Contribs / Withdrawals         - 24,647
Income         330,391
Capital Gains / Losses        -235,497

   $ 39,526,638

2



DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 39,456,391
        - 24,647
         94,894

         94,894

   $ 39,526,638

        330,391
       -235,497

PERIOD
9/11 - 9/16

   $ 14,200,065
     19,631,194
      5 ,695,373

      5 ,695,373

   $ 39,526,638

      5 ,421,872
        273,501

VALUE ASSUMING

7.6% RETURN $     43,835,241
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.2 2.3 5.9 5.6 5.1 5.1

  (RANK) (96) (90) (64) (53) ( 7) ( 2)

5TH %ILE 1.3 4.2 7.5 7.1 5.1 4.5

25TH %ILE 0.9 3.4 6.6 6.1 4.7 4.0

MEDIAN 0.7 2.9 6.1 5.6 4.3 3.6

75TH %ILE 0.5 2.7 5.7 5.2 4.1 3.2

95TH %ILE 0.3 2.0 5.0 4.4 3.7 3.0

Custom Idx 0.5 2.7 5.8 5.2 3.8 2.9
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/15 -0.3 -0.6 0.3

3/16 3.4 3.0 0.4
6/16 2.1 2.2 -0.1
9/16 0.2 0.5 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016

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, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 34

Duration 4.88

YTM 1.66

Average Coupon 2.97

Avg Maturity / WAL 7.37

Average Quality AAA

9,977

5.51

1.96

3.09

7.82

USG-AAA
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