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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 09/08

Total Portfolio - Gross 3.1 9.4 10.3 8.2 8.5
PUBLIC FUND RANK (67) (32) (42) (40) (36)

Total Portfolio - Net 2.9 8.9 9.7 7.7 7.9
SHADOW INDEX 3.7 9.6 10.5 8.6 8.5

 Large Cap Equity - Gross 6.8 15.6 15.7 12.1 10.6
LARGE CAP RANK (58) (58) (60) (71) (81)
S&P 500 7.7 17.9 17.3 13.9 12.0
Russell 1000G 9.2 26.3 20.6 16.6 14.3
Russell 1000V 5.7 9.4 13.5 10.7 9.8

 Mid Cap Equity - Gross 3.6 8.0 14.8 11.4 12.3
MID CAP RANK (76) (89) (59) (66) (74)
S&P 400 3.9 14.2 15.7 11.9 12.5

 Small Cap Equity - Gross 5.7 20.9 ---- ---- ----
SMALL CAP RANK (31) (31) ---- ---- ----
Russell 2000 3.6 15.2 17.1 11.1 11.1

 International Equity - Gross -3.0 3.3 13.2 7.2 6.6
INTERNATIONAL EQUITY RANK (83) (34) (29) (28) (66)
MSCI EAFE 1.4 3.2 9.8 4.9 5.9

 Real Estate - Gross 2.2 9.7 9.9 11.2 ----
NCREIF ODCE 2.1 8.7 8.8 10.7 5.6

 Fixed Income - Gross 0.0 0.9 2.3 3.1 4.9
CORE FIXED INCOME RANK (89) ( 4) (22) (18) (32)
Custom Index 0.0 -1.2 1.3 2.0 3.6
Aggregate Index 0.0 -1.2 1.3 2.2 3.8
Gov/Credit 0.1 -1.4 1.4 2.2 4.0

ASSET ALLOCATION

Large Cap Equity 32.9% $ 55,657,513

Mid Cap Equity 10.7% 18,209,829

Small Cap 11.4% 19,292,630

Int’l Equity 11.0% 18,637,304

Real Estate 11.5% 19,458,867

Fixed Income 20.4% 34,625,658

Cash 2.1% 3,519,620

Total Portfolio 100.0% $ 169,401,421

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

  $ 165,064,419
Contribs / Withdrawals        -693,496
Income         626,857
Capital Gains / Losses       4,403,641

  $ 169,401,421
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 165,064,419
       -693,496
      5 ,030,498

      5 ,030,498

  $  169,401,421

        626,857
      4 ,403,641

PERIOD
9/08 - 9/18

   $ 58,456,459
     21,485,962
     89,459,000

     89,459,000

  $  169,401,421

     23,650,632
     65,808,368

VALUE ASSUMING

DAVIE A/R $    152,633,472
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 55, 657, 513 32.9% 30.0% 2.9%

MID CAP EQUITY       18, 209, 829 10.7% 10.0% 0.7%

SMALL CAP EQUITY       19, 292, 630 11.4% 10.0% 1.4%

INTERNATIONAL EQUITY       18, 637, 304 11.0% 12.5% -1.5%

REAL ESTATE       19, 458, 867 11.5% 10.0% 1.5%

FIXED INCOME       34, 625, 658 20.4% 27.5% -7.1%

CASH & EQUIVALENT        3, 519, 620  2.1% 0.0% 2.1%

TOTAL FUND    $ 169, 401, 421 100.0%
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

MANAGER PERFORMANCE SUMMARY

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

Total Portfolio (Public Fund) 3.1 (67) 9.4 (32) 9.4 (32) 10.3 (42) 8.2 (40)

Shadow Index 3.7 ---- 9.6 ---- 9.6 ---- 10.5 ---- 8.6 ----

Vanguard 500 (LC Core) 7.7 (32) 17.9 (41) 17.9 (41) 17.3 (29) ---- ----

S&P 500 7.7 ---- 17.9 ---- 17.9 ---- 17.3 ---- 13.9 ----

Clearbridge LCG (LC Growth) 7.7 (61) 23.2 (62) 23.2 (62) ---- ---- ---- ----

Russell 1000 Growth 9.2 ---- 26.3 ---- 26.3 ---- 20.6 ---- 16.6 ----

Lyrical LCV (LC Value) 3.9 (85) 4.7 (97) 4.7 (97) 13.0 (77) ---- ----

Russell 1000 Value 5.7 ---- 9.4 ---- 9.4 ---- 13.5 ---- 10.7 ----

Clearbridge Mid Cap (MC Core) 4.3 (51) 8.3 (97) 8.3 (97) ---- ---- ---- ----

Russell Mid Cap 5.0 ---- 14.0 ---- 14.0 ---- 14.5 ---- 11.6 ----

Wedge (MC Value) 2.9 (67) 7.7 (74) 7.7 (74) ---- ---- ---- ----

Russell Mid Cap Value 3.3 ---- 8.8 ---- 8.8 ---- 13.1 ---- 10.7 ----

PNC (SC Core) 4.2 (46) 15.1 (49) 15.1 (49) ---- ---- ---- ----

Russell 2000 3.6 ---- 15.2 ---- 15.2 ---- 17.1 ---- 11.1 ----

LMCG (SC Growth) 7.1 (61) 26.9 (51) 26.9 (51) ---- ---- ---- ----

Russell 2000 Growth 5.5 ---- 21.0 ---- 21.0 ---- 18.0 ---- 12.1 ----

Hardman Johnston (Intl Eq) -3.0 (83) 3.3 (34) 3.3 (34) 13.8 (22) 7.8 (21)

MSCI EAFE 1.4 ---- 3.2 ---- 3.2 ---- 9.8 ---- 4.9 ----

American Realty 2.2 ---- 8.5 ---- 8.5 ---- 8.4 ---- 10.3 ----

Intercontinental 2.5 ---- 11.4 ---- 11.4 ---- 12.2 ---- 12.7 ----

UBS 1.4 ---- 7.6 ---- 7.6 ---- 7.3 ---- 9.1 ----

NCREIF NFI-ODCE Index 2.1 ---- 8.7 ---- 8.7 ---- 8.8 ---- 10.7 ----

Garcia Fixed (Core Fixed) 0.0 (89) 0.8 ( 4) 0.8 ( 4) 2.2 (22) 3.3 (10)

Custom Fixed Income Index 0.0 ---- -1.2 ---- -1.2 ---- 1.3 ---- 2.0 ----

10



DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

MANAGER VALUE ADDED

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Clearbridge LCG Russell 1000G -1.5

Lyrical LCV Russell 1000V -1.8

Clearbridge MC Russell Mid -0.7

Wedge Russ Mid Val -0.4

PNC Russell 2000 0.6

LMCG Russell 2000G 1.6

Hardman Johnston MSCI EAFE -4.4

American Realty NCREIF ODCE 0.1

Intercontinental NCREIF ODCE 0.4

UBS NCREIF ODCE -0.7

Garcia Fixed Custom Index 0.0

Total Portfolio Shadow Index -0.6

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Clearbridge LCG Russell 1000G -3.1

Lyrical LCV Russell 1000V -4.7

Clearbridge MC Russell Mid -5.7

Wedge Russ Mid Val -1.1

PNC Russell 2000 -0.1

LMCG Russell 2000G 5.9

Hardman Johnston MSCI EAFE 0.1

American Realty NCREIF ODCE -0.2

Intercontinental NCREIF ODCE 2.7

UBS NCREIF ODCE -1.1

Garcia Fixed Custom Index 2.0

Total Portfolio Shadow Index -0.2
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Vanguard 500 (LCC) $23,378,070 13.8

Clearbridge LCG (LCG) $17,556,239 10.4

Lyrical LCV (LCV) $15,532,411 9.2

Clearbridge Mid Cap (MCC) $9,351,969 5.5

Wedge (MCV) $9,004,142 5.3

PNC (SCC) $10,817,379 6.4

LMCG (SCG) $9,102,950 5.4

Hardman Johnston (INEQ) $18,637,304 11.0

American Realty (REAL) $5,766,006 3.4

Intercontinental (REAL) $9,312,541 5.5

UBS (REAL) $4,380,320 2.6

Garcia Fixed (FIXD) $35,121,599 20.7

Cash Account (CASH) $1,440,491 0.9

Total $169,401,421 100.0

VANGUARD 500 (LCC) 13.8%

CLEARBRIDGE LCG (LCG) 10.4%

LYRICAL LCV (LCV) 9.2%

CLEARBRIDGE MID CAP (MCC) 5.5%

WEDGE (MCV) 5.3%

PNC (SCC) 6.4%

LMCG (SCG) 5.4%

HARDMAN JOHNSTON (INEQ) 11.0%

AMERICAN REALTY (REAL) 3.4%

INTERCONTINENTAL (REAL) 5.5%

UBS (REAL) 2.6%

GARCIA FIXED (FIXD) 20.7%

CASH ACCOUNT (CASH) 0.9%
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2018
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2018

Vanguard 500  (LCC) 7.7 21,709,236 -5,338 1,674,172 23,378,070

Clearbridge LCG  (LCG) 7.7 16,320,884 -22,181 1,257,536 17,556,239

Lyrical LCV  (LCV) 3.9 14,976,743 -29,777 585,445 15,532,411

Clearbridge Mid Cap  (MCC) 4.3 8,984,425 -15,567 383,111 9,351,969

Wedge  (MCV) 2.9 8,747,819 0 256,323 9,004,142

PNC  (SCC) 4.2 10,401,816 -21,975 437,538 10,817,379

LMCG  (SCG) 7.1 8,521,284 -18,490 600,156 9,102,950

Hardman Johnston  (INEQ) -3.0 19,250,386 -38,368 -574,714 18,637,304

American Realty  (REAL) 2.2 5,657,874 -15,901 124,033 5,766,006

Intercontinental  (REAL) 2.5 9,102,372 -18,774 228,943 9,312,541

UBS  (REAL) 1.4 4,329,326 -10,218 61,212 4,380,320

Garcia Fixed  (FIXD) 0.0 36,506,961 -1,379,401 -5,961 35,121,599

Cash Account  (CASH) --- 555,293 882,494 2,704 1,440,491

Total Portfolio 3.1 165,064,419 -693,496 5,030,498 169,401,421
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.1 5.2 5.1 9.4 10.3 8.2

  (RANK) (67) (42) (34) (32) (42) (40)

5TH %ILE 4.9 7.6 7.4 12.1 12.5 9.5

25TH %ILE 3.8 5.9 5.7 9.9 11.0 8.7

MEDIAN 3.4 4.9 4.6 8.7 10.1 8.0

75TH %ILE 2.8 4.1 3.8 7.5 9.4 7.3

95TH %ILE 2.1 2.7 2.0 5.1 8.0 6.2

Shadow Idx 3.7 6.2 5.6 9.6 10.5 8.6
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -11.9 -12.3 0.4
3/09 -4.5 -6.5 2.0
6/09 10.5 10.8 -0.3
9/09 11.2 11.7 -0.5

12/09 4.6 3.7 0.9
3/10 3.4 4.0 -0.6
6/10 -6.0 -6.5 0.5
9/10 8.5 8.5 0.0

12/10 6.1 6.4 -0.3
3/11 4.2 4.1 0.1
6/11 0.6 0.9 -0.3
9/11 -9.1 -9.1 0.0

12/11 6.4 6.8 -0.4
3/12 8.5 7.6 0.9
6/12 -2.3 -1.6 -0.7
9/12 4.9 4.3 0.6

12/12 0.5 1.0 -0.5
3/13 6.0 6.2 -0.2
6/13 -0.1 0.7 -0.8
9/13 4.5 4.7 -0.2

12/13 5.4 5.7 -0.3
3/14 1.3 1.7 -0.4
6/14 3.2 3.6 -0.4
9/14 -0.6 -1.0 0.4

12/14 3.9 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

12/16 1.6 2.0 -0.4
3/17 4.1 3.2 0.9
6/17 2.9 2.5 0.4
9/17 3.4 3.2 0.2

12/17 4.1 3.8 0.3
3/18 -0.1 -0.6 0.5
6/18 2.1 2.5 -0.4
9/18 3.1 3.7 -0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 21

Batting Average .475
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME
CASH

VANGUARD 500 (LCC) 42.0%

CLEARBRIDGE LCG (LCG) 30.4%

LYRICAL LCV (LCV) 27.6%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD 500 (Large Cap Core) 7.7 (32) 17.9 (41) 17.9 (41) 17.3 (29) ---- ---- $23,378,070

S&P 500 7.7 ---- 17.9 ---- 17.9 ---- 17.3 ---- 13.9 ---- ----

CLEARBRIDGE LCG (Large Cap Growth) 8.0 (53) 23.9 (57) 23.9 (57) ---- ---- ---- ---- $16,926,057

Russell 1000 Growth 9.2 ---- 26.3 ---- 26.3 ---- 20.6 ---- 16.6 ---- ----

LYRICAL LCV (Large Cap Value) 4.0 (84) 4.7 (97) 4.7 (97) 13.2 (74) ---- ---- $15,353,386

Russell 1000 Value 5.7 ---- 9.4 ---- 9.4 ---- 13.5 ---- 10.7 ---- ----

TOTAL (Large Cap) 6.8 (58) 15.6 (58) 15.6 (58) 15.7 (60) 12.1 (71) $55,657,513

S&P 500 7.7 ---- 17.9 ---- 17.9 ---- 17.3 ---- 13.9 ---- ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

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 6.8 9.3 8.5 15.6 15.7 12.1

  (RANK) (58) (61) (59) (58) (60) (71)

5TH %ILE 9.8 16.2 21.1 29.8 21.1 17.5

25TH %ILE 8.1 12.4 13.4 21.1 18.0 14.8

MEDIAN 7.1 10.3 9.7 17.1 16.3 13.5

75TH %ILE 5.7 7.7 5.8 12.5 14.5 11.6

95TH %ILE 3.5 4.8 2.3 7.6 11.2 8.9

S&P 500 7.7 11.4 10.6 17.9 17.3 13.9
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -21.8 -21.9 0.1
3/09 -6.4 -11.0 4.6
6/09 14.2 15.9 -1.7
9/09 14.2 15.6 -1.4

12/09 7.2 6.0 1.2
3/10 3.6 5.3 -1.7
6/10 -10.9 -11.4 0.5
9/10 11.0 11.3 -0.3

12/10 10.4 10.8 -0.4
3/11 5.9 5.9 0.0
6/11 -0.7 0.1 -0.8
9/11 -12.9 -13.9 1.0

12/11 10.5 11.8 -1.3
3/12 13.1 12.6 0.5
6/12 -4.9 -2.8 -2.1
9/12 6.3 6.3 0.0

12/12 -1.4 -0.4 -1.0
3/13 9.4 10.6 -1.2
6/13 2.1 2.9 -0.8
9/13 5.3 5.2 0.1

12/13 10.0 10.5 -0.5
3/14 1.1 1.8 -0.7
6/14 4.4 5.2 -0.8
9/14 1.5 1.1 0.4

12/14 4.7 4.9 -0.2
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

12/16 3.9 3.8 0.1
3/17 6.5 6.1 0.4
6/17 3.4 3.1 0.3
9/17 4.7 4.5 0.2

12/17 6.5 6.6 -0.1
3/18 -0.7 -0.8 0.1
6/18 2.4 3.4 -1.0
9/18 6.8 7.7 -0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 22

Batting Average .450
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY
REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

CLEARBRIDGE MID CAP (MCC) 50.6%

WEDGE (MCV) 49.4%

COMPONENT RETURNS AND RANKINGS

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

CLEARBRIDGE MID CAP (Mid Cap Core) 4.3 (51) 8.4 (97) 8.4 (97) ---- ---- ---- ---- $9,205,687

Russell Mid Cap 5.0 ---- 14.0 ---- 14.0 ---- 14.5 ---- 11.6 ---- ----

WEDGE (Mid Cap Value) 2.9 (67) 7.7 (74) 7.7 (74) ---- ---- ---- ---- $9,004,142

Russell Mid Cap Value 3.3 ---- 8.8 ---- 8.8 ---- 13.1 ---- 10.7 ---- ----

TOTAL (Mid Cap) 3.6 (76) 8.0 (89) 8.0 (89) 14.8 (59) 11.4 (66) $18,209,829

S&P 400 3.9 ---- 14.2 ---- 14.2 ---- 15.7 ---- 11.9 ---- ----
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

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 3.6 6.9 3.2 8.0 14.8 11.4

  (RANK) (76) (71) (85) (89) (59) (66)

5TH %ILE 9.5 16.1 22.8 30.5 21.8 15.9

25TH %ILE 7.5 11.1 13.7 21.8 17.2 13.4

MEDIAN 5.1 8.6 8.7 15.7 15.3 12.1

75TH %ILE 3.6 6.1 4.9 11.0 13.4 10.9

95TH %ILE 1.7 2.7 0.3 5.7 11.1 8.6

S&P 400 3.9 8.3 7.5 14.2 15.7 11.9
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -25.3 -25.6 0.3
3/09 -8.6 -8.7 0.1
6/09 18.7 18.7 0.0
9/09 20.0 20.0 0.0

12/09 5.6 5.6 0.0
3/10 9.0 9.1 -0.1
6/10 -9.6 -9.6 0.0
9/10 13.1 13.1 0.0

12/10 13.5 13.5 0.0
3/11 9.4 9.4 0.0
6/11 -0.7 -0.7 0.0
9/11 -19.8 -19.9 0.1

12/11 13.0 13.0 0.0
3/12 13.5 13.5 0.0
6/12 -4.9 -4.9 0.0
9/12 5.4 5.4 0.0

12/12 3.6 3.6 0.0
3/13 13.4 13.5 -0.1
6/13 1.0 1.0 0.0
9/13 7.5 7.5 0.0

12/13 8.3 8.3 0.0
3/14 3.1 3.0 0.1
6/14 4.3 4.3 0.0
9/14 -4.0 -4.0 0.0

12/14 6.3 6.3 0.0
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

12/16 6.1 7.4 -1.3
3/17 5.3 3.9 1.4
6/17 3.1 2.0 1.1
9/17 2.7 3.2 -0.5

12/17 4.7 6.3 -1.6
3/18 -3.4 -0.8 -2.6
6/18 3.2 4.3 -1.1
9/18 3.6 3.9 -0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

PNC (SCC) 54.9%

LMCG (SCG) 45.1%

COMPONENT RETURNS AND RANKINGS

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

PNC (Small Cap Core) 4.3 (45) 15.4 (47) 15.4 (47) ---- ---- ---- ---- $10,586,406

Russell 2000 3.6 ---- 15.2 ---- 15.2 ---- 17.1 ---- 11.1 ---- ----

LMCG (Small Cap Growth) 7.4 (55) 28.2 (45) 28.2 (45) ---- ---- ---- ---- $8,706,224

Russell 2000 Growth 5.5 ---- 21.0 ---- 21.0 ---- 18.0 ---- 12.1 ---- ----

TOTAL (Small Cap) 5.7 (31) 20.9 (31) 20.9 (31) ---- ---- ---- ---- $19,292,630

Russell 2000 3.6 ---- 15.2 ---- 15.2 ---- 17.1 ---- 11.1 ---- ----
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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 5.7 11.6 14.4 20.9 ---- ----

  (RANK) (31) (46) (35) (31) ---- ----

5TH %ILE 11.0 23.2 29.8 36.9 25.8 16.1

25TH %ILE 6.6 15.4 16.9 23.1 19.5 13.4

MEDIAN 3.9 11.0 10.4 14.8 17.2 11.9

75TH %ILE 1.7 8.1 5.8 9.5 14.6 10.5

95TH %ILE -0.6 4.6 2.0 5.1 11.6 7.8

Russ 2000 3.6 11.6 11.5 15.2 17.1 11.1

23
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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
12/16 5.7 8.8 -3.1

3/17 1.6 2.5 -0.9
6/17 2.1 2.5 -0.4
9/17 5.3 5.7 -0.4

12/17 5.7 3.3 2.4

3/18 2.5 -0.1 2.6
6/18 5.6 7.8 -2.2
9/18 5.7 3.6 2.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018

Total Quarters Observed 9

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 6

Batting Average .333
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

HARDMAN JOHNSTON (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

HARDMAN JOHNSTON (International Equity) -3.0 (83) 3.3 (34) 3.3 (34) 13.8 (22) 7.8 (21) $18,637,304

MSCI EAFE 1.4 ---- 3.2 ---- 3.2 ---- 9.8 ---- 4.9 ---- ----

TOTAL (International Equity) -3.0 (83) 3.3 (34) 3.3 (34) 13.2 (29) 7.2 (28) $18,637,304

MSCI EAFE 1.4 ---- 3.2 ---- 3.2 ---- 9.8 ---- 4.9 ---- ----
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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 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.0 -3.2 -2.0 3.3 13.2 7.2

  (RANK) (83) (56) (40) (34) (29) (28)

5TH %ILE 3.6 4.8 4.2 11.0 16.9 11.4

25TH %ILE 1.4 -0.1 -0.8 4.9 13.5 7.4

MEDIAN 0.2 -2.6 -3.1 1.5 11.1 5.6

75TH %ILE -1.9 -7.7 -7.3 -1.7 9.1 4.4

95TH %ILE -6.0 -13.4 -12.2 -6.3 6.4 2.0

MSCI EAFE 1.4 0.4 -1.0 3.2 9.8 4.9
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -19.9 -19.9 0.0
3/09 -13.9 -13.9 0.0
6/09 25.7 25.8 -0.1
9/09 19.5 19.5 0.0

12/09 2.2 2.2 0.0
3/10 0.8 0.9 -0.1
6/10 -11.8 -13.7 1.9
9/10 12.9 16.5 -3.6

12/10 4.6 6.7 -2.1
3/11 3.1 3.4 -0.3
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

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

12/16 -3.8 -0.7 -3.1
3/17 12.3 7.4 4.9
6/17 8.2 6.4 1.8
9/17 7.9 5.5 2.4

12/17 5.5 4.3 1.2
3/18 1.2 -1.4 2.6
6/18 -0.2 -1.0 0.8
9/18 -3.0 1.4 -4.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME
CASH

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY AMERICAN REALTY (REAL) 29.6%

INTERCONTINENTAL (REAL) 47.9%

UBS (REAL) 22.5%

COMPONENT RETURNS AND RANKINGS

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

AMERICAN REALTY 2.2 ---- 8.5 ---- 8.5 ---- 8.4 ---- 10.3 ---- $5,766,006

INTERCONTINENTAL 2.5 ---- 11.4 ---- 11.4 ---- 12.2 ---- 12.7 ---- $9,312,541

UBS 1.4 ---- 7.6 ---- 7.6 ---- 7.3 ---- 9.1 ---- $4,380,320

NCREIF NFI-ODCE Index 2.1 ---- 8.7 ---- 8.7 ---- 8.8 ---- 10.7 ---- ----

TOTAL 2.2 ---- 9.7 ---- 9.7 ---- 9.9 ---- 11.2 ---- $19,458,867

NCREIF NFI-ODCE Index 2.1 ---- 8.7 ---- 8.7 ---- 8.8 ---- 10.7 ---- ----
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DAHAB ASSOCIATES, INC.

REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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

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 2.1 0.6

12/16 3.3 2.1 1.2

3/17 1.7 1.8 -0.1
6/17 1.5 1.7 -0.2
9/17 2.1 1.9 0.2

12/17 2.4 2.1 0.3

3/18 2.4 2.2 0.2
6/18 2.4 2.0 0.4
9/18 2.2 2.1 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 30

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 15

Batting Average .500
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

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) 0.0 (89) 0.9 ( 4) 0.9 ( 4) 2.3 (22) 3.3 (10) $34,625,658

Custom Fixed Income Index 0.0 ---- -1.2 ---- -1.2 ---- 1.3 ---- 2.0 ---- ----

TOTAL (Core Fixed Income) 0.0 (89) 0.9 ( 4) 0.9 ( 4) 2.3 (22) 3.1 (18) $34,625,658

Custom Fixed Income Index 0.0 ---- -1.2 ---- -1.2 ---- 1.3 ---- 2.0 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
CUSTOM INDEX

Core Fixed Income Universe

Core Fixed Income Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2013 2014 2015 2016 2017 2018
0

20

40

60

80

100

120

-5

0

5

10

15

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2013 2014 2015 2016 2017 2018*

-1.9

5.0

0.6

2.7
3.5

-1.6-0.7

6.8

0.8

3.2
4.0

-0.1

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

5

♦ ♦
♦

♦
♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.0 0.6 -0.1 0.9 2.3 3.1

  (RANK) (89) ( 7) ( 6) ( 4) (22) (18)

5TH %ILE 0.7 0.7 0.0 0.6 3.3 3.5

25TH %ILE 0.3 0.2 -1.0 -0.4 2.2 2.9

MEDIAN 0.2 0.1 -1.3 -0.7 1.8 2.6

75TH %ILE 0.1 -0.1 -1.5 -1.1 1.5 2.3

95TH %ILE -0.2 -0.2 -1.7 -1.3 1.1 2.1

Custom Idx 0.0 -0.1 -1.6 -1.2 1.3 2.0
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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
12/08 6.0 3.7 2.3
3/09 -0.2 0.1 -0.3
6/09 3.0 1.8 1.2
9/09 4.7 3.7 1.0

12/09 0.9 0.2 0.7
3/10 2.0 1.8 0.2
6/10 2.7 3.5 -0.8
9/10 3.1 2.5 0.6

12/10 -1.0 -1.3 0.3
3/11 0.7 0.4 0.3
6/11 2.1 2.3 -0.2
9/11 1.9 3.8 -1.9

12/11 1.3 1.1 0.2
3/12 2.2 0.3 1.9
6/12 1.9 2.1 -0.2
9/12 2.8 1.6 1.2

12/12 0.6 0.2 0.4
3/13 0.6 -0.1 0.7
6/13 -2.5 -2.3 -0.2
9/13 0.6 0.6 0.0

12/13 0.6 0.0 0.6
3/14 1.9 1.4 0.5
6/14 2.2 1.6 0.6
9/14 0.2 0.1 0.1

12/14 2.5 1.8 0.7
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

12/16 -2.5 -3.0 0.5
3/17 1.0 0.8 0.2
6/17 1.5 1.4 0.1
9/17 0.5 0.8 -0.3

12/17 0.9 0.4 0.5
3/18 -0.6 -1.5 0.9
6/18 0.6 -0.2 0.8
9/18 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 30

Quarters Below the Benchmark 10

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 AMAZON.COM INC $ 1,834,748 1.97% 17.8% Consumer Service $ 976.9 B

 2 MICROSOFT CORP   1,577,620 1.69% 16.4% Computer Tech 877.0 B

 3 APPLE INC   1,495,528 1.61% 22.4% Computer Tech 1090.3 B

 4 HCA HEALTHCARE INC   1,182,659 1.27% 36.0% Consumer Service 48.1 B

 5 ANTHEM INC   1,065,232 1.14% 15.5% Consumer Service 71.2 B

 6 BROADCOM INC   944,976 1.01% 2.4% Computer Tech 102.0 B

 7 FACEBOOK INC-A   927,390 1.00% -15.4% Computer Tech 396.6 B

 8 ALPHABET INC-CL C   923,746 .99% 7.0% Computer Tech 417.6 B

 9 VISA INC-CLASS A SHARES   913,748 .98% 13.5% Finance 266.7 B

 10 CORNING INC   912,681 .98% 29.0% Basic 28.6 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 30

Duration 4.73

YTM 3.14

Average Coupon 3.22

Avg Maturity / WAL 42.82

Average Quality AAA
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USG-AAA
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TOWN OF DAVIE POLICE PENSION FUND September 30th, 2018

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

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: YES

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, 2018

COMPLIANCE REPORT

Actual Target Minimum Maximum Compliance

55.0% 50.0% 40.0% 60.0% YES

11.0% 12.5% 7.5% 17.5% YES

Real Estate 11.5% 10.0% 5.0% 16.0% YES

20.4% 27.5% 20.0% 35.0% YES

2.1% --- --- --- ---

Actual Target Minimum Maximum Compliance

13.8% 15.0% 10.0% 20.0% YES

10.4% 7.5% 5.0% 12.5% YES

9.2% 7.5% 5.0% 12.5% YES

5.5% 5.0% 2.0% 8.0% YES

5.3% 5.0% 2.0% 8.0% YES

6.4% 5.0% 2.0% 8.0% YES

5.4% 5.0% 2.0% 8.0% YES

11.0% 12.5% 7.5% 17.5% YES

3.4% 3.0% 0.0% 6.0% YES

5.5% 4.0% 0.0% 7.0% YES

2.6% 3.0% 0.0% 6.0% YES

20.7% 27.5% 20.0% 35.0% YES

0.9% --- --- --- ---

Hardman Johnston

Total Fund Asset Allocation

Domestic Equity

Clearbridge - MCC

PNC

Int'l Equity

Fixed

Cash

Manager Allocation

Clearbridge - LCG

Vanguard Institutional Index

Lyrical LCV

Wedge Capital

LMCG

Cash account

Garcia Hamilton - Fixed

UBS

Intercontinental

American Realty
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COMPLIANCE REPORT

Garcia Hamilton

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

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

Clearbridge LCG

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 1.8: YES

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

No individual holding comprises more than 5% of the portfolio: NO
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TOWN OF DAVIE POLICE PENSION FUND September 30th, 2018

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

Clearbridge MCC

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 1.8: YES

No individual holding comprises more than 5% of the portfolio: YES
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TOWN OF DAVIE POLICE PENSION FUND September 30th, 2018

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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Davie Police Pension 

Manager Fee Schedules 

September 30th, 2018 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

**Estimated Annual Fee excludes Carried Interest and Incentive Fee. 

Manager Fee Schedule 9/30/2018 Balance Estimated 

Annual Fee 
Vanguard 500 4bps on balance $23,378,070 $9,351 

    

Clearbridge LCG 50bps on balance $17,556,239 $87,781 

    

Lyrical LCV 75bps on balance $15,532,411 $116,493 

    

Clearbridge MCC 65bps on balance $9,351,969 $60,787 

    

Wedge 75bps on balance $9,004,142 $67,531 

    

PNC 80bps on balance $10,817,379 $86,539 

    

LMCG 85bps on balance $9,102,950 $77,375 

    

Hardman Johnston 85bps on first $10m 

75bps on next $15m  

65bps on next $25m 

60bps on remainder 

$18,637,304 $149,779 

    

American Realty 110bps on balance $5,766,006 $63,426 

    

Intercontinental 110bps on balance 

Preferred Return 8% 

Carried Interest 20% per annum 

$9,312,541 $102,437 

    

UBS 95.5bps on first $10m 

82.5bps on next $15m 

80.5bps on next $25m 

79bps on next $50m 

67bps on next $150m 

60bps on next $150m 

Hurdle rate 3% real return 

Incentive fee maximum 25 bps 

$4,380,320 $41,832 

    

Garcia Hamilton  25bps on balance $35,121,599 $87,804 

Fixed    

    

Cash  $1,440,491  

    

Total  $169,401,421 $951,135 



DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

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 2.3 2.3 2.0 1.5

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 7.1 17.6 17.6 17.1 13.5
S&P 500 Large Cap Core 7.7 17.9 17.9 17.3 13.9
Russell 1000 Large Cap 7.4 17.8 17.8 17.1 13.7
Russell 1000 Growth Large Cap Growth 9.2 26.3 26.3 20.6 16.6
Russell 1000 Value Large Cap Value 5.7 9.4 9.4 13.5 10.7
Russell Mid Cap Midcap 5.0 14.0 14.0 14.5 11.6
Russell Mid Cap Growth Midcap Growth 7.6 21.1 21.1 16.6 13.0
Russell Mid Cap Value Midcap Value 3.3 8.8 8.8 13.1 10.7
Russell 2000 Small Cap 3.6 15.2 15.2 17.1 11.1
Russell 2000 Growth Small Cap Growth 5.5 21.0 21.0 18.0 12.1
Russell 2000 Value Small Cap Value 1.6 9.4 9.4 16.1 9.9

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 0.8 2.3 2.3 10.5 4.6
MSCI EAFE Developed Markets Equity 1.4 3.2 3.2 9.8 4.9
MSCI EAFE Growth Developed Markets Growth 1.6 6.3 6.3 10.7 6.0
MSCI EAFE Value Developed Markets Value 1.3 0.2 0.2 8.8 3.7
MSCI Emerging Markets Emerging Markets Equity -0.9 -0.4 -0.4 12.8 4.0

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.0 -1.2 -1.2 1.3 2.2
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.6 -1.6 -1.6 0.3 1.3
Bloomberg Barclays Capital Credit Bond Corporate Bonds 0.9 -1.1 -1.1 3.0 3.4
Intermediate Aggregate Core Intermediate 0.1 -0.9 -0.9 0.9 1.7
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.0 0.0 0.4 0.6
Bloomberg Barclays Capital High Yield High Yield Bonds 2.4 3.0 3.0 8.1 5.5

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries -2.2 -1.3 -1.3 2.3 -0.2
NCREIF NFI-ODCE Index Real Estate 2.1 8.7 8.7 8.8 10.7
HFRI FOF Composite Hedge Funds 0.3 3.1 3.1 3.3 3.2
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DAVIE POLICE PENSION PLAN SEPTEMBER 30TH, 2018

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.

* The Blended Assumption Rate was formulated as follows:
8.0% through September 30, 2009
7.9% through September 30, 2014
7.6% through September 30, 2017
7.5% thereafter
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DAVIE POLICE - AMERICAN REALTY ADVISORS CORE REALTY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 12/12

Total Portfolio - Gross 2.2 8.5 8.4 10.3 10.6

Total Portfolio - Net 1.9 7.3 7.1 9.1 9.4

NCREIF ODCE 2.1 8.7 8.8 10.7 11.2

 Real Estate - Gross 2.2 8.5 8.4 10.3 10.6

NCREIF ODCE 2.1 8.7 8.8 10.7 11.2

ASSET ALLOCATION

Real Estate 100.0% $ 5,766,006

Total Portfolio 100.0% $ 5,766,006

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 5,657,874
Contribs / Withdrawals         - 15,901
Income          84,866
Capital Gains / Losses          39,167

    $ 5,766,006
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DAVIE POLICE - AMERICAN REALTY ADVISORS CORE REALTY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,657,874
        - 15,901
        124,033

        124,033

    $  5 ,766,006

         84,866
         39,167

PERIOD
12/12 - 9/18

    $  2 ,387,595
      1 ,248,150
      2 ,130,261

      2 ,130,261

    $  5 ,766,006

      1 ,301,919
        828,342

VALUE ASSUMING

DAVIE A/R $      5,049,687
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DAVIE POLICE - AMERICAN REALTY ADVISORS CORE REALTY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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 2.1 -0.3

12/16 1.2 2.1 -0.9

3/17 2.3 1.8 0.5
6/17 2.0 1.7 0.3
9/17 1.9 1.9 0.0

12/17 1.7 2.1 -0.4

3/18 2.2 2.2 0.0
6/18 2.1 2.0 0.1
9/18 2.2 2.1 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018

Total Quarters Observed 23

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 13

Batting Average .435
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 06/17

Total Portfolio - Gross 7.7 23.2 ---- ---- 23.3

LARGE CAP GROWTH RANK (61) (62) ---- ---- (57)

Total Portfolio - Net 7.6 22.5 ---- ---- 22.7

Russell 1000G 9.2 26.3 20.6 16.6 26.2

 Large Cap Equity - Gross 8.0 23.9 ---- ---- 24.0

LARGE CAP GROWTH RANK (53) (57) ---- ---- (54)

Russell 1000G 9.2 26.3 20.6 16.6 26.2

ASSET ALLOCATION

Large Cap Equity 96.4% $ 16,926,057

Cash 3.6% 630,182

Total Portfolio 100.0% $ 17,556,239

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 16,320,884
Contribs / Withdrawals         - 22,181
Income          44,514
Capital Gains / Losses       1,213,022

   $ 17,556,239
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 16,320,884
        - 22,181
      1 ,257,536

      1 ,257,536

   $ 17,556,239

         44,514
      1 ,213,022

PERIOD
6/17 - 9/18

    $  7 ,585,524
      6 ,928,515
      3 ,042,200

      3 ,042,200

   $ 17,556,239

        153,672
      2 ,888,528

VALUE ASSUMING

DAVIE A/R $     15,473,384
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

RETURN 7.7 13.2 15.2 23.2 ---- ----

  (RANK) (61) (60) (59) (62) ---- ----

5TH %ILE 10.9 18.5 24.7 34.5 23.2 19.4

25TH %ILE 9.1 15.5 19.8 28.5 20.5 16.9

MEDIAN 8.2 13.8 16.5 24.7 18.9 15.7

75TH %ILE 7.1 11.6 12.9 20.5 17.1 14.1

95TH %ILE 5.4 8.8 7.8 14.7 14.1 11.3

Russ 1000G 9.2 15.5 17.1 26.3 20.6 16.6
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

9/17 5.5 5.9 -0.4
12/17 6.9 7.9 -1.0

3/18 1.8 1.4 0.4
6/18 5.1 5.8 -0.7
9/18 7.7 9.2 -1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017 2018

Total Quarters Observed 5

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 4

Batting Average .200
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS, LLC LARGE CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 941,410 5.56% 17.8% Consumer Service $ 976.9 B

 2 MICROSOFT CORP   774,857 4.58% 16.4% Computer Tech 877.0 B

 3 VISA INC-CLASS A SHARES   669,702 3.96% 13.5% Finance 266.7 B

 4 FACEBOOK INC-A   564,262 3.33% -15.4% Computer Tech 396.6 B

 5 ADOBE SYSTEMS INC   552,048 3.26% 10.7% Computer Tech 131.8 B

 6 ALPHABET INC-CL C   541,835 3.20% 7.0% Computer Tech 417.6 B

 7 UNITEDHEALTH GROUP INC   524,631 3.10% 8.8% Consumer Service 256.1 B

 8 APPLE INC   497,531 2.94% 22.4% Computer Tech 1090.3 B

 9 HOME DEPOT INC   425,693 2.52% 6.7% Consumer Service 237.0 B

 10 AKAMAI TECHNOLOGIES INC   388,939 2.30% -0.1% Service 12.4 B

MARKET  CAPITALIZATION
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 03/16

Total Portfolio - Gross 4.3 8.3 ---- ---- 12.2

MID CAP CORE RANK (51) (97) ---- ---- (97)

Total Portfolio - Net 4.1 7.6 ---- ---- 11.5

Russell Mid 5.0 14.0 14.5 11.6 15.0

 Mid Cap Equity - Gross 4.3 8.4 ---- ---- 12.4

MID CAP CORE RANK (51) (97) ---- ---- (96)

Russell Mid 5.0 14.0 14.5 11.6 15.0

ASSET ALLOCATION

Mid Cap Equity 98.4% $ 9,205,687

Cash 1.6% 146,282

Total Portfolio 100.0% $ 9,351,969

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 8,984,425
Contribs / Withdrawals         - 15,567
Income          27,807
Capital Gains / Losses         355,304

    $ 9,351,969
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,984,425
        - 15,567
        383,111

        383,111

    $  9 ,351,969

         27,807
        355,304

PERIOD
3/16 - 9/18

    $  7 ,131,663
       -138,143
      2 ,358,449

      2 ,358,449

    $  9 ,351,969

        276,915
      2 ,081,534

VALUE ASSUMING

DAVIE A/R $      8,325,653
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID

Mid Cap Core Universe

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

RETURN 4.3 7.9 4.1 8.3 ---- ----

  (RANK) (51) (63) (89) (97) ---- ----

5TH %ILE 8.2 12.7 18.3 25.7 19.7 16.1

25TH %ILE 5.4 9.2 8.9 16.2 16.6 13.7

MEDIAN 4.5 8.3 7.5 14.2 15.6 12.0

75TH %ILE 3.9 7.4 5.8 12.9 13.5 11.2

95TH %ILE 2.8 4.5 3.0 9.5 11.2 8.3

Russ MC 5.0 8.0 7.5 14.0 14.5 11.6

4



DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

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

12/16 7.3 3.2 4.1

3/17 4.3 5.1 -0.8
6/17 2.7 2.7 0.0
9/17 2.6 3.5 -0.9

12/17 4.0 6.1 -2.1

3/18 -3.5 -0.5 -3.0
6/18 3.5 2.8 0.7
9/18 4.3 5.0 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0
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-4

-6
2016 2017 2018

Total Quarters Observed 10

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 6

Batting Average .400
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - CLEARBRIDGE INVESTMENTS MID CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ASPEN TECHNOLOGY INC $ 271,106 2.94% 22.8% Computer Tech $ 8.1 B

 2 CASEY’S GENERAL STORES INC   255,638 2.78% 23.2% Consumer Service 4.7 B

 3 PREMIER INC-CLASS A   244,465 2.66% 25.8% Consumer Service 2.4 B

 4 TELEDYNE TECHNOLOGIES INC   244,213 2.65% 23.9% Technology 8.9 B

 5 HASBRO INC   239,674 2.60% 14.6% NonDur Cons Goods 13.3 B

 6 LIVE NATION ENTERTAINMENT IN   226,595 2.46% 12.2% Consumer Service 11.4 B

 7 JONES LANG LASALLE INC   213,594 2.32% -13.1% Finance 6.6 B

 8 CDW CORP/DE   211,630 2.30% 10.3% Consumer Service 13.5 B

 9 STARWOOD PROPERTY TRUST INC   210,896 2.29% 1.4% Finance 5.7 B

 10 SYNEOS HEALTH INC   205,066 2.23% 9.9% Consumer Service 5.3 B

MARKET  CAPITALIZATION
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year

Total Portfolio - Gross 0.0 0.8 2.2 3.3

CORE FIXED INCOME RANK (89) ( 4) (22) (10)

Total Portfolio - Net -0.1 0.6 1.9 2.8

Custom Index 0.0 -1.2 1.3 2.0

 Fixed Income - Gross 0.0 0.9 2.3 3.3

CORE FIXED INCOME RANK (89) ( 4) (22) (10)

Custom Index 0.0 -1.2 1.3 2.0

Aggregate Index 0.0 -1.2 1.3 2.2

Gov/Credit 0.1 -1.4 1.4 2.2

ASSET ALLOCATION

Fixed Income 98.6% $ 34,625,658

Cash 1.4% 495,941

Total Portfolio 100.0% $ 35,121,599

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 36,506,961
Contribs / Withdrawals      - 1,379,401
Income         227,824
Capital Gains / Losses        -233,785

   $ 35,121,599
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 36,506,961
     - 1 ,379,401
         - 5 ,961

         - 5 ,961

   $ 35,121,599

        227,824
       -233,785

FIVE
YEARS

   $ 18,410,064
     12,056,300
      4 ,655,235

      4 ,655,235

   $ 35,121,599

      5 ,809,709
     - 1 ,154,473

VALUE ASSUMING

DAVIE A/R $     43,497,809
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM INDEX

Core Fixed Income Universe

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

RETURN 0.0 0.5 -0.1 0.8 2.2 3.3

  (RANK) (89) ( 8) ( 7) ( 4) (22) (10)

5TH %ILE 0.7 0.7 0.0 0.6 3.3 3.5

25TH %ILE 0.3 0.2 -1.0 -0.4 2.2 2.9

MEDIAN 0.2 0.1 -1.3 -0.7 1.8 2.6

75TH %ILE 0.1 -0.1 -1.5 -1.1 1.5 2.3

95TH %ILE -0.2 -0.2 -1.7 -1.3 1.1 2.1

Custom Idx 0.0 -0.1 -1.6 -1.2 1.3 2.0
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DAVIE POLICE - GARCIA HAMILTON FIXED SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/16 -2.5 -3.0 0.5

3/17 1.0 0.8 0.2
6/17 1.5 1.4 0.1
9/17 0.5 0.8 -0.3

12/17 0.9 0.4 0.5

3/18 -0.6 -1.5 0.9
6/18 0.6 -0.2 0.8
9/18 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018

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, 2018

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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Average Coupon 3.22
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DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year

Total Portfolio - Gross 2.5 11.4 12.2 12.7

Total Portfolio - Net 2.3 10.3 10.4 10.7

NCREIF ODCE 2.1 8.7 8.8 10.7

 Real Estate - Gross 2.5 11.4 12.2 12.7

NCREIF ODCE 2.1 8.7 8.8 10.7

ASSET ALLOCATION

Real Estate 100.0% $ 9,312,541

Total Portfolio 100.0% $ 9,312,541

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 9,102,372
Contribs / Withdrawals         - 18,774
Income               0
Capital Gains / Losses         228,943

    $ 9,312,541

2



DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,102,372
        - 18,774
        228,943

        228,943

    $  9 ,312,541

              0
        228,943

FIVE
YEARS

    $  3 ,032,373
      2 ,523,479
      3 ,756,689

      3 ,756,689

    $  9 ,312,541

        310,772
      3 ,445,917

VALUE ASSUMING

DAVIE A/R $      7,516,827
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DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT SEPTEMBER 30TH, 2018

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 2.1 1.8

12/16 5.7 2.1 3.6

3/17 1.7 1.8 -0.1
6/17 1.4 1.7 -0.3
9/17 2.5 1.9 0.6

12/17 2.8 2.1 0.7

3/18 2.8 2.2 0.6
6/18 2.9 2.0 0.9
9/18 2.5 2.1 0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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Market Value 9,312,541$             Last Statement Date: 9/30/2018

Initial Commitment 6,000,000$               100.00%

Paid In Capital 6,924,566$               115.41%

Net Distributions 1,074,964$               

Date Paid In Capital Distributions
Reinvested

Distributions

2013 3,000,000$               9,494$                        7,053$                        

2014 -$                          117,499$                    84,126$                      

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$                      

Q4 2016 -$                       74,933$                      57,231$                      

Q1 2017 -$                       68,879$                      51,019$                      

Q2 2017 -$                       87,427$                      69,769$                      

Q3 2017 -$                       89,426$                      71,381$                      

Q4 2017 -$                       84,392$                      65,950$                      

Q1 2018 -$                       74,340$                      55,716$                      

Q2 2018 -$                       91,097$                      72,726$                      

Q3 2018 -$                       96,874$                      78,100$                      

Total 6,000,000$               1,205,361$                 924,566$                    

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of September 30th, 2018

Valuations are provided by Intercontinental, based on current market conditions.               
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DAVIE POLICE - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 12/12

Total Portfolio - Gross -3.0 3.3 13.8 7.8 9.0

INTERNATIONAL EQUITY RANK (83) (34) (22) (21) (25)

Total Portfolio - Net -3.2 2.6 12.9 7.0 8.2

MSCI EAFE 1.4 3.2 9.8 4.9 7.1

 International Equity - Gross -3.0 3.3 13.8 7.8 9.0

INTERNATIONAL EQUITY RANK (83) (34) (22) (21) (25)

MSCI EAFE 1.4 3.2 9.8 4.9 7.1

ASSET ALLOCATION

Int’l Equity 100.0% $ 18,637,304

Total Portfolio 100.0% $ 18,637,304

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 19,250,386
Contribs / Withdrawals         - 38,368
Income               0
Capital Gains / Losses        -574,714

   $ 18,637,304

2



DAVIE POLICE - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,250,386
        - 38,368
       -574,714

       -574,714

   $ 18,637,304

              0
       -574,714

PERIOD
12/12 - 9/18

    $  5 ,214,635
      8 ,468,245
      4 ,954,424

      4 ,954,424

   $ 18,637,304

            144
      4 ,954,280

VALUE ASSUMING

DAVIE A/R $     17,063,730
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DAVIE POLICE - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2018

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 -3.0 -3.2 -2.0 3.3 13.8 7.8

  (RANK) (83) (56) (40) (34) (22) (21)

5TH %ILE 3.6 4.8 4.2 11.0 16.9 11.4

25TH %ILE 1.4 -0.1 -0.8 4.9 13.5 7.4

MEDIAN 0.2 -2.6 -3.1 1.5 11.1 5.6

75TH %ILE -1.9 -7.7 -7.3 -1.7 9.1 4.4

95TH %ILE -6.0 -13.4 -12.2 -6.3 6.4 2.0

MSCI EAFE 1.4 0.4 -1.0 3.2 9.8 4.9
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DAVIE POLICE - HARDMAN JOHNSTON GLOBAL ADVISORS INTERNATIONAL EQUITY GROUP TRUST SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/16 -5.1 -0.7 -4.4

3/17 12.3 7.4 4.9
6/17 8.2 6.4 1.8
9/17 7.9 5.5 2.4

12/17 5.5 4.3 1.2

3/18 1.2 -1.4 2.6
6/18 -0.2 -1.0 0.8
9/18 -3.0 1.4 -4.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2013 2014 2015 2016 2017 2018

Total Quarters Observed 23

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 9

Batting Average .609
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 06/16

Total Portfolio - Gross 7.1 26.9 ---- ---- 21.6

SMALL CAP GROWTH RANK (61) (51) ---- ---- (78)

Total Portfolio - Net 6.8 25.9 ---- ---- 20.6

Russell 2000G 5.5 21.0 18.0 12.1 23.2

 Small Cap Equity - Gross 7.4 28.2 ---- ---- 22.7

SMALL CAP GROWTH RANK (55) (45) ---- ---- (71)

Russell 2000G 5.5 21.0 18.0 12.1 23.2

ASSET ALLOCATION

Small Cap 95.6% $ 8,706,224

Cash 4.4% 396,726

Total Portfolio 100.0% $ 9,102,950

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 8,521,284
Contribs / Withdrawals         - 18,490
Income           6,467
Capital Gains / Losses         593,689

    $ 9,102,950
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,521,284
        - 18,490
        600,156

        600,156

    $  9 ,102,950

          6 ,467
        593,689

PERIOD
6/16 - 9/18

    $  5 ,053,772
        871,358
      3 ,177,820

      3 ,177,820

    $  9 ,102,950

         93,619
      3 ,084,201

VALUE ASSUMING

DAVIE A/R $      6,899,904
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000G

Small Cap Growth Universe

Small Cap Growth Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2013 2014 2015 2016 2017 2018
0

50

100

150

200

-20

-10

0

10

20

30

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2013 2014 2015 2016* 2017 2018*

13.1

22.1

15.7

8.6

20.2 19.0

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
0

10

20

30

40

50

♦
♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.1 14.2 19.0 26.9 ---- ----

  (RANK) (61) (73) (61) (51) ---- ----

5TH %ILE 13.3 27.8 33.0 42.8 29.6 17.8

25TH %ILE 9.6 21.0 27.3 34.0 22.3 14.8

MEDIAN 7.7 17.2 21.0 27.1 19.6 13.4

75TH %ILE 5.3 13.7 15.7 20.7 17.9 12.0

95TH %ILE 1.9 8.3 6.9 12.2 12.4 9.0

Russ 2000G 5.5 13.1 15.7 21.0 18.0 12.1
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

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
12/16 2.2 3.6 -1.4

3/17 6.8 5.3 1.5
6/17 2.5 4.4 -1.9
9/17 3.0 6.2 -3.2

12/17 6.6 4.6 2.0

3/18 4.2 2.3 1.9
6/18 6.7 7.2 -0.5
9/18 7.1 5.5 1.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018

Total Quarters Observed 9

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 5

Batting Average .444
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - LMCG INVESTMENTS SMALL CAP GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 GTT COMMUNICATIONS INC $ 453,400 5.21% -3.6% Utilities $ 2.4 B

 2 SINCLAIR BROADCAST GROUP -A   429,559 4.93% -11.3% Service 2.2 B

 3 LHC GROUP INC   343,781 3.95% 20.3% Consumer Service 3.2 B

 4 MIMECAST LTD   324,821 3.73% 0.0% Technology 2.1 B

 5 MARRIOTT VACATIONS WORLD   323,963 3.72% -0.7% Finance 5.3 B

 6 PERFICIENT INC   286,994 3.30% 1.1% Computer Tech 0.9 B

 7 GRAY TELEVISION INC   245,560 2.82% 10.8% Service 1.4 B

 8 CURTISS-WRIGHT CORP   238,973 2.74% 15.5% Basic 6.0 B

 9 ENVESTNET INC   225,637 2.59% 10.9% Service 2.8 B

 10 APPTIO INC - CLASS A   224,273 2.58% 2.1% Computer Tech 1.6 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

DAVIE POLICE PENSION PLAN
LYRICAL ASSET MANAGEMENT - US VALUE EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2018





DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 03/15

Total Portfolio - Gross 3.9 4.7 13.0 ---- 7.8

LARGE CAP VALUE RANK (85) (97) (77) ---- (86)

Total Portfolio - Net 3.7 4.0 12.2 ---- 7.0

Russell 1000V 5.7 9.4 13.5 10.7 8.8

 Large Cap Equity - Gross 4.0 4.7 13.2 ---- 7.9

LARGE CAP VALUE RANK (84) (97) (74) ---- (85)

Russell 1000V 5.7 9.4 13.5 10.7 8.8

ASSET ALLOCATION

Large Cap Equity 98.8% $ 15,353,386

Cash 1.2% 179,025

Total Portfolio 100.0% $ 15,532,411

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 14,976,743
Contribs / Withdrawals         - 29,777
Income          62,163
Capital Gains / Losses         523,282

   $ 15,532,411
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 14,976,743
        - 29,777
        585,445

        585,445

   $ 15,532,411

         62,163
        523,282

PERIOD
3/15 - 9/18

    $  5 ,919,873
      6 ,750,587
      2 ,861,951

      2 ,861,951

   $ 15,532,411

        564,784
      2 ,297,167

VALUE ASSUMING

DAVIE A/R $     14,781,748
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

Large Cap Value Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.9 2.3 -0.8 4.7 13.0 ----

  (RANK) (85) (98) (98) (97) (77) ----

5TH %ILE 8.6 11.6 11.1 18.5 17.7 14.2

25TH %ILE 6.8 9.2 7.5 14.5 15.8 12.6

MEDIAN 5.6 7.6 5.1 11.7 14.6 11.6

75TH %ILE 4.5 6.0 3.6 9.5 13.1 10.5

95TH %ILE 2.5 3.5 0.8 5.7 10.4 8.4

Russ 1000V 5.7 6.9 3.9 9.4 13.5 10.7
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

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

12/16 6.7 6.7 0.0

3/17 7.2 3.3 3.9
6/17 3.3 1.3 2.0
9/17 4.6 3.1 1.5

12/17 5.6 5.3 0.3

3/18 -3.1 -2.8 -0.3
6/18 -1.5 1.2 -2.7
9/18 3.9 5.7 -1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017 2018

Total Quarters Observed 14

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 8

Batting Average .429
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT US VALUE EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 HCA HEALTHCARE INC $ 1,138,558 7.42% 36.0% Consumer Service $ 48.1 B

 2 ANTHEM INC   1,000,008 6.51% 15.5% Consumer Service 71.2 B

 3 CORNING INC   886,524 5.77% 29.0% Basic 28.6 B

 4 BROADCOM INC   851,712 5.55% 2.4% Computer Tech 102.0 B

 5 EOG RESOURCES INC   830,481 5.41% 2.7% Energy 73.9 B

 6 AFLAC INC   824,713 5.37% 10.0% Finance 36.1 B

 7 SUNCOR ENERGY INC   743,970 4.85% -4.3% Energy 62.6 B

 8 AMERIPRISE FINANCIAL INC   734,166 4.78% 6.2% Finance 20.9 B

 9 CELANESE CORP   723,672 4.71% 3.1% Basic 15.4 B

 10 LINCOLN NATIONAL CORP   659,617 4.30% 9.2% Finance 14.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

DAVIE POLICE PENSION PLAN
PNC CAPITAL ADVISORS - SMALL CAP CORE

PERFORMANCE REVIEW
SEPTEMBER 2018





DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 06/16

Total Portfolio - Gross 4.2 15.1 ---- ---- 16.6

SMALL CAP CORE RANK (46) (49) ---- ---- (87)

Total Portfolio - Net 4.0 14.2 ---- ---- 15.7

Russell 2000 3.6 15.2 17.1 11.1 20.3

 Small Cap Equity - Gross 4.3 15.4 ---- ---- 17.0

SMALL CAP CORE RANK (45) (47) ---- ---- (83)

Russell 2000 3.6 15.2 17.1 11.1 20.3

ASSET ALLOCATION

Small Cap 97.9% $ 10,586,406

Cash 2.1% 230,973

Total Portfolio 100.0% $ 10,817,379

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 10,401,816
Contribs / Withdrawals         - 21,975
Income          17,228
Capital Gains / Losses         420,310

   $ 10,817,379
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,401,816
        - 21,975
        437,538

        437,538

   $ 10,817,379

         17,228
        420,310

PERIOD
6/16 - 9/18

    $  6 ,919,944
        832,553
      3 ,064,882

      3 ,064,882

   $ 10,817,379

        172,048
      2 ,892,834

VALUE ASSUMING

DAVIE A/R $      9,038,797
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.2 8.8 9.9 15.1 ---- ----

  (RANK) (46) (79) (61) (49) ---- ----

5TH %ILE 8.6 18.7 21.7 26.6 24.3 16.1

25TH %ILE 5.4 13.5 14.7 20.0 19.3 13.9

MEDIAN 4.0 11.2 10.7 14.7 17.2 12.3

75TH %ILE 2.9 9.0 8.5 12.0 15.2 11.1

95TH %ILE 0.3 5.1 3.5 6.0 12.3 9.1

Russ 2000 3.6 11.6 11.5 15.2 17.1 11.1
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

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
12/16 8.1 8.8 -0.7

3/17 -2.2 2.5 -4.7
6/17 1.6 2.5 -0.9
9/17 6.9 5.7 1.2

12/17 4.7 3.3 1.4

3/18 1.1 -0.1 1.2
6/18 4.4 7.8 -3.4
9/18 4.2 3.6 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017 2018

Total Quarters Observed 9

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 5

Batting Average .444
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - PNC CAPITAL ADVISORS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 INSPERITY INC $ 382,630 3.61% 24.0% Service $ 4.9 B

 2 CREDIT ACCEPTANCE CORP   381,997 3.61% 24.0% Finance 8.5 B

 3 HEICO CORP   370,070 3.50% 27.1% Technology 4.9 B

 4 ASGN INC   365,841 3.46% 1.0% Service 4.1 B

 5 FOX FACTORY HOLDING CORP   361,458 3.41% 50.5% Durable Cons Goods 2.6 B

 6 AMN HEALTHCARE SERVICES INC   354,128 3.35% -6.7% Service 2.6 B

 7 PRA GROUP INC   353,700 3.34% -6.6% Service 1.6 B

 8 FIRSTSERVICE CORP   339,656 3.21% 11.5% Finance 2.9 B

 9 EXPONENT INC   335,107 3.17% 11.2% Consumer Service 2.8 B

 10 MADISON SQUARE GARDEN CO- A   324,780 3.07% 1.7% Consumer Service 6.0 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

DAVIE POLICE PENSION PLAN
UBS - TRUMBULL PROPERTY

PERFORMANCE REVIEW
SEPTEMBER 2018





DAVIE POLICE - UBS TRUMBULL PROPERTY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 12/12

Total Portfolio - Gross 1.4 7.6 7.3 9.1 9.3

Total Portfolio - Net 1.2 6.6 6.1 7.9 8.1

NCREIF ODCE 2.1 8.7 8.8 10.7 11.2

 Real Estate - Gross 1.4 7.6 7.3 9.1 9.3

NCREIF ODCE 2.1 8.7 8.8 10.7 11.2

ASSET ALLOCATION

Real Estate 100.0% $ 4,380,320

Total Portfolio 100.0% $ 4,380,320

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 4,329,326
Contribs / Withdrawals         - 10,218
Income          34,099
Capital Gains / Losses          27,113

    $ 4,380,320
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DAVIE POLICE - UBS TRUMBULL PROPERTY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,329,326
        - 10,218
         61,212

         61,212

    $  4 ,380,320

         34,099
         27,113

PERIOD
12/12 - 9/18

    $  1 ,042,104
      1 ,808,398
      1 ,529,818

      1 ,529,818

    $  4 ,380,320

        583,565
        946,253

VALUE ASSUMING

DAVIE A/R $      4,000,488
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DAVIE POLICE - UBS TRUMBULL PROPERTY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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 2.1 -0.4

12/16 1.5 2.1 -0.6

3/17 1.2 1.8 -0.6
6/17 1.2 1.7 -0.5
9/17 1.5 1.9 -0.4

12/17 2.4 2.1 0.3

3/18 1.9 2.2 -0.3
6/18 1.8 2.0 -0.2
9/18 1.4 2.1 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018

Total Quarters Observed 23

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 20

Batting Average .130
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Market Value 4,380,320$         

Initial Commitment 3,000,000$            100.00%

Paid In Capital 3,000,000$            100.00%

Remaining Commitment -$                      0.00%

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$              

2015 -$                    0.00% -$                  0.00% 95,387$              

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

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

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

Q4 2016 -$                    0.00% -$                  0.00% 28,332$              

Q1 2017 -$                    0.00% -$                  0.00% 28,472$              

Q2 2017 -$                    0.00% -$                  0.00% 30,870$              

Q3 2017 -$                    0.00% -$                  0.00% 31,946$              

Q4 2017 -$                    0.00% -$                  0.00% 31,965$              

Q1 2018 -$                    0.00% -$                  0.00% 32,776$              

Q2 2018 -$                    0.00% -$                  0.00% 33,092$              

Q3 2018 -$                    0.00% -$                  0.00% 34,099$              

Total 3,000,000$            100.00% -$                  0.00% 509,601$            

Real Estate Investor Report

UBS Trumbull Property Fund

As of September 30th, 2018

Last Statement Date: 9/30/2018

Valuations are provided by UBS, based on current market conditions.               
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 12/13

Total Portfolio - Gross 7.7 17.9 17.3 ---- 12.4

LARGE CAP CORE RANK (32) (41) (29) ---- (39)

Total Portfolio - Net 7.7 17.9 17.3 ---- 12.3

S&P 500 7.7 17.9 17.3 13.9 12.3

 Large Cap Equity - Gross 7.7 17.9 17.3 ---- 12.4

LARGE CAP CORE RANK (32) (41) (29) ---- (39)

S&P 500 7.7 17.9 17.3 13.9 12.3

ASSET ALLOCATION

Large Cap Equity 100.0% $ 23,378,070

Total Portfolio 100.0% $ 23,378,070

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 21,709,236
Contribs / Withdrawals          - 5,338
Income         119,823
Capital Gains / Losses       1,554,349

   $ 23,378,070

2



DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 21,709,236
         - 5 ,338
      1 ,674,172

      1 ,674,172

   $ 23,378,070

        119,823
      1 ,554,349

PERIOD
12/13 - 9/18

   $ 10,343,510
        363,955
     12,670,605

     12,670,605

   $ 23,378,070

      2 ,185,434
     10,485,171

VALUE ASSUMING

DAVIE A/R $     17,426,537
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.7 11.4 10.6 17.9 17.3 ----

  (RANK) (32) (28) (38) (41) (29) ----

5TH %ILE 8.9 13.2 15.3 23.3 19.9 16.6

25TH %ILE 7.9 11.5 11.3 19.2 17.5 14.5

MEDIAN 7.1 10.3 9.8 17.3 16.1 13.6

75TH %ILE 5.9 8.3 7.4 14.1 15.0 12.6

95TH %ILE 3.9 5.2 4.0 8.9 10.6 8.2

S&P 500 7.7 11.4 10.6 17.9 17.3 13.9
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

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

12/16 3.8 3.8 0.0

3/17 6.1 6.1 0.0

6/17 3.1 3.1 0.0

9/17 4.5 4.5 0.0

12/17 6.6 6.6 0.0

3/18 -0.7 -0.8 0.1

6/18 3.4 3.4 0.0

9/18 7.7 7.7 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018

Total Quarters Observed 19

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 0

Batting Average 1.000
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 997,997 4.27% 22.4% Computer Tech $ 1090.3 B

 2 AMAZON.COM INC   893,338 3.82% 17.8% Consumer Service 976.9 B

 3 MICROSOFT CORP   802,763 3.43% 16.4% Computer Tech 877.0 B

 4 ALPHABET INC-CL C   381,910 1.63% 7.0% Computer Tech 417.6 B

 5 FACEBOOK INC-A   363,128 1.55% -15.4% Computer Tech 396.6 B

 6 JPMORGAN CHASE & CO   347,096 1.48% 8.9% Finance 379.2 B

 7 JOHNSON & JOHNSON   339,346 1.45% 14.6% NonDur Cons Goods 370.7 B

 8 ALPHABET INC-CL A   330,740 1.41% 6.9% Computer Tech 360.8 B

 9 EXXON MOBIL CORP   329,538 1.41% 3.8% Energy 360.0 B

 10 BANK OF AMERICA CORP   269,353 1.15% 5.0% Finance 294.3 B

MARKET  CAPITALIZATION
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SEPTEMBER 2018





DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD / 1Y 3 Year 5 Year Since 03/16

Total Portfolio - Gross 2.9 7.7 ---- ---- 13.6

MID CAP VALUE RANK (67) (74) ---- ---- (64)

Total Portfolio - Net 2.7 6.9 ---- ---- 12.7

Russ Mid Val 3.3 8.8 13.1 10.7 12.7

 Mid Cap Equity - Gross 2.9 7.7 ---- ---- 13.6

MID CAP VALUE RANK (67) (74) ---- ---- (64)

Russ Mid Val 3.3 8.8 13.1 10.7 12.7

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 9,004,142

Total Portfolio 100.0% $ 9,004,142

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 8,747,819
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         256,323

    $ 9,004,142
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DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,747,819
              0
        256,323

        256,323

    $  9 ,004,142

              0
        256,323

PERIOD
3/16 - 9/18

    $  3 ,269,703
      3 ,250,000
      2 ,484,439

      2 ,484,439

    $  9 ,004,142

             53
      2 ,484,386

VALUE ASSUMING

DAVIE A/R $      7,737,391
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DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSS MID VAL

Mid Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.9 5.8 2.3 7.7 ---- ----

  (RANK) (67) (52) (71) (74) ---- ----

5TH %ILE 6.4 11.1 9.9 17.3 17.3 13.7

25TH %ILE 4.2 8.1 7.1 13.0 15.5 12.4

MEDIAN 3.4 5.9 4.5 9.6 14.2 11.2

75TH %ILE 2.6 3.8 1.8 7.6 12.6 9.9

95TH %ILE 1.0 1.6 -1.4 4.6 9.8 8.2

Russ MCV 3.3 5.8 3.1 8.8 13.1 10.7
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DAVIE POLICE - WEDGE CAPITAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

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

12/16 4.7 5.5 -0.8

3/17 6.1 3.8 2.3
6/17 3.4 1.4 2.0
9/17 2.7 2.1 0.6

12/17 5.3 5.5 -0.2

3/18 -3.3 -2.5 -0.8
6/18 2.8 2.4 0.4
9/18 2.9 3.3 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016 2017 2018

Total Quarters Observed 10

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 5

Batting Average .500
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