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MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

1.6 1.2 0.7

3.9 2.2 0.6

1.7 -1.5 -4.7

VAL COR GRO

LC
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TRAILING YEAR

-1.6 0.5 2.5

-3.4 -4.1 -4.8

-7.7 -9.8 -11.9

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

0.5 1.4

5.0 5.0

0.90 0.70

0.50 0.50

74.8 75.4

1.14 1.09

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 1.0

S&P 500 1.3

Russell Mid 2.2

Russell 2000 -1.5

MSCI EAFE -2.9

MSCI Emg Mkts 5.8

NCREIF ODCE 2.2

Barclays Agg 3.0

90 Day Tbills 0.1

MARKET SUMMARY

* Q1 GDP is estimated at 0.5%

* Unemployment remains at 5%.

* CPI increased by 0.9%, year over year.

* Value stocks out performed their growth counterparts
in particular, among the smaller cap sizes.

* The US dollar weakened relative to the Euro.

4







DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 1.6 3.9 -1.5 6.3 6.7
PUBLIC FUND RANK (16) (47) (48) (46) (40)

Total Portfolio - Net 1.5 3.5 -2.0 5.8 6.2
SHADOW INDEX 1.5 4.8 0.3 7.3 7.5

 Large Cap Equity - Gross 0.1 4.7 -4.1 8.7 8.6
LARGE CAP RANK (55) (70) (82) (86) (89)
S&P 500 1.3 8.5 1.8 11.8 11.6
RUSSELL 1000G 0.7 8.1 2.5 13.6 12.4
RUSSELL 1000V 1.6 7.4 -1.6 9.4 10.2

 Mid Cap Equity - Gross 9.6 12.5 1.9 11.5 10.7
MID CAP RANK ( 1) ( 1) ( 4) (30) (32)
S&P 400 3.8 6.5 -3.6 9.5 9.5

 International Equity - Gross -3.4 2.3 -9.7 2.7 3.1
INTERNATIONAL EQUITY RANK (84) (67) (76) (55) (50)
MSCI EAFE -2.9 1.7 -7.9 2.7 2.7

 Real Estate - Gross 1.8 6.3 13.6 13.4 12.7
NCREIF ODCE 2.2 5.6 13.7 13.6 13.3

 Fixed Income - Gross 3.5 3.2 2.3 3.2 4.7
CORE FIXED INCOME RANK ( 2) ( 3) (28) ( 5) (15)
CUSTOM INDEX 3.0 2.5 2.0 2.2 3.6
BARCLAYS AGG 3.0 2.5 2.0 2.5 3.8
GOV/CREDIT 3.5 2.7 1.8 2.4 4.0

ASSET ALLOCATION

Large Cap Equity 27.9% $ 36,022,114

Mid Cap Equity 15.8% 20,402,923

Int’l Equity 8.2% 10,548,099

Real Estate 11.6% 14,927,480

Fixed Income 29.6% 38,191,211

Cash 7.0% 9,102,145

Total Portfolio 100.0% $ 129,193,972

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

  $ 128,673,343
Contribs / Withdrawals      - 1,546,509
Income         755,413
Capital Gains / Losses       1,311,725

  $ 129,193,972
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 128,673,343
     - 1 ,546,509
      2 ,067,138

      2 ,067,138

  $  129,193,972

        755,413
      1 ,311,725

PERIOD
3/11 - 3/16

   $ 81,872,610
     12,665,568
     34,655,792

     34,655,792

  $  129,193,972

     13,091,830
     21,563,964

VALUE ASSUMING

7.6% RETURN $    133,954,479

2011 2012 2013 2014 2015 2016

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

60

80

100

120

140

ACTUAL RETURN
7.6%
0.0%

8



DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

LC

MC

INEQ

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 36, 022, 114 27.9% 30.0% -2.1%

MID CAP EQUITY       20, 402, 923 15.8% 10.0% 5.8%

SMALL CAP EQUITY                0  0.0% 10.0% -10.0%

INTERNATIONAL EQUITY       10, 548, 099  8.2% 12.5% -4.3%

REAL ESTATE       14, 927, 480 11.6% 10.0% 1.6%

FIXED INCOME       38, 191, 211 29.6% 27.5% 2.1%

CASH & EQUIVALENT        9, 102, 145  7.0% 0.0% 7.0%

TOTAL FUND    $ 129, 193, 972 100.0%
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

MANAGER PERFORMANCE SUMMARY

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

Total Portfolio (Public Fund) 1.6 (16) 3.9 (47) -1.5 (48) 6.3 (46) 6.7 (40)

Shadow Index 1.5 ---- 4.8 ---- 0.3 ---- 7.3 ---- 7.5 ----

Vanguard 500 (LC Core) 1.3 (31) 8.5 (20) 1.8 (26) ---- ---- ---- ----

S&P 500 1.3 ---- 8.5 ---- 1.8 ---- 11.8 ---- 11.6 ----

Garcia Equity (LC Growth) 1.5 (14) 7.0 (26) 1.0 (36) 11.3 (73) 9.9 (80)

Russell 1000 Growth 0.7 ---- 8.1 ---- 2.5 ---- 13.6 ---- 12.4 ----

Lyrical LCV (LC Value) 0.2 (60) 2.7 (84) -7.5 (88) ---- ---- ---- ----

Russell 1000 Value 1.6 ---- 7.4 ---- -1.6 ---- 9.4 ---- 10.2 ----

Johnston (Intl Eq) -3.9 (88) 2.9 (60) -11.1 (85) 2.9 (53) 3.6 (44)

SSgA (Intl Eq) -2.9 (77) 1.7 (76) -8.0 (61) 2.5 (57) 2.6 (57)

MSCI EAFE -2.9 ---- 1.7 ---- -7.9 ---- 2.7 ---- 2.7 ----

American Realty 2.6 ---- 5.7 ---- 13.3 ---- 13.1 ---- 12.7 ----

Intercontinental 1.1 ---- 7.1 ---- 14.5 ---- ---- ---- ---- ----

UBS 2.1 ---- 5.2 ---- 11.9 ---- 11.8 ---- ---- ----

NCREIF NFI-ODCE Index 2.2 ---- 5.6 ---- 13.7 ---- 13.6 ---- 13.3 ----

Garcia Fixed (Core Fixed) 3.4 ( 3) 3.1 ( 4) 2.3 (29) 3.7 ( 1) 5.2 ( 3)

Custom Fixed Income Index 3.0 ---- 2.5 ---- 2.0 ---- 2.2 ---- 3.6 ----
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DAVIE POLICE PENSION PLAN MARCH 31ST, 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 -1.4

Johnston MSCI EAFE -1.0

SSgA MSCI EAFE 0.0

American Realty NCREIF ODCE 0.4

Intercontinental NCREIF ODCE -1.1

UBS NCREIF ODCE -0.1

Garcia Fixed Custom Index 0.4

Total Portfolio Shadow Index 0.1

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Vanguard 500 S&P 500 0.0

Garcia Equity Russell 1000G -1.5

Lyrical LCV Russell 1000V -5.9

Johnston MSCI EAFE -3.2

SSgA MSCI EAFE -0.1

American Realty NCREIF ODCE -0.4

Intercontinental NCREIF ODCE 0.8

UBS NCREIF ODCE -1.8

Garcia Fixed Custom Index 0.3

Total Portfolio Shadow Index -1.8
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Vanguard 500 (LCC) $20,287,730 15.7

Garcia Equity (LCG) $8,994,462 7.0

Lyrical LCV (LCV) $7,636,915 5.9

Clearbridge (MCC) $7,131,663 5.5

Clearbridge II (MCC) $10,229,702 7.9

Wedge (MCV) $3,269,703 2.5

Johnston (INEQ) $5,843,224 4.5

SSgA (INEQ) $4,704,875 3.6

American Realty (REAL) $3,801,906 2.9

Intercontinental (REAL) $7,292,172 5.6

UBS (REAL) $3,833,402 3.0

Garcia Fixed (FIXD) $38,673,094 29.9

Cash Account (CASH) $7,495,124 5.8

Total $129,193,972 100.0

VANGUARD 500 (LCC) 15.7%

GARCIA EQUITY (LCG) 7.0%

LYRICAL LCV (LCV) 5.9%

CLEARBRIDGE (MCC) 5.5%

CLEARBRIDGE II (MCC) 7.9%

WEDGE (MCV) 2.5%

JOHNSTON (INEQ) 4.5%

SSGA (INEQ) 3.6%

AMERICAN REALTY (REAL) 2.9%

INTERCONTINENTAL (REAL) 5.6%

UBS (REAL) 3.0%

GARCIA FIXED (FIXD) 29.9%

CASH ACCOUNT (CASH) 5.8%
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2015
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2016

Vanguard 500  (LCC) 1.3 20,019,497 0 268,233 20,287,730

Garcia Equity  (LCG) 1.5 8,886,491 -24,106 132,077 8,994,462

Lyrical LCV  (LCV) 0.2 5,432,091 1,987,473 217,351 7,636,915

Snow Capital  (LCV) --- 4,554,743 -3,962,718 -592,025 0

RhumbLine  (MC) --- 12,184,689 -12,327,330 142,641 0

Clearbridge  (MCC) --- 0 6,500,000 631,663 7,131,663

Clearbridge II  (MCC) --- 0 9,087,056 1,142,646 10,229,702

Wedge  (MCV) --- 0 3,250,000 19,703 3,269,703

TAMRO  (SC) --- 10,179,891 -9,114,103 -1,065,788 0

Johnston  (INEQ) -3.9 6,090,825 -12,624 -234,977 5,843,224

SSgA  (INEQ) -2.9 4,846,663 0 -141,788 4,704,875

American Realty  (REAL) 2.6 3,714,589 -10,497 97,814 3,801,906

Intercontinental  (REAL) 1.1 7,226,828 -17,288 82,632 7,292,172

UBS  (REAL) 2.1 3,766,738 -11,273 77,937 3,833,402

Garcia Fixed  (FIXD) 3.4 37,411,837 -27,552 1,288,809 38,673,094

Cash Account  (CASH) --- 4,358,461 3,136,453 210 7,495,124

Total Portfolio 1.6 128,673,343 -1,546,509 2,067,138 129,193,972
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

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 1.6 3.9 -1.1 -1.5 6.3 6.7

  (RANK) (16) (47) (41) (48) (46) (40)

5TH %ILE 2.3 5.4 0.7 0.7 7.8 7.9

25TH %ILE 1.4 4.5 -0.5 -0.5 6.8 7.1

MEDIAN 0.9 3.8 -1.5 -1.6 6.2 6.4

75TH %ILE 0.4 3.1 -2.5 -2.7 5.3 5.8

95TH %ILE -0.3 2.1 -3.4 -4.1 3.7 4.8

Shadow Idx 1.5 4.8 0.5 0.3 7.3 7.5
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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

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 MARCH 31ST, 2016

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
INT’L EQUITY

REAL ESTATE

FIXED INCOME
CASH

VANGUARD 500 (LCC) 56.3%

GARCIA EQUITY (LCG) 23.7%

LYRICAL LCV (LCV) 20.0%

COMPONENT RETURNS AND RANKINGS

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

VANGUARD 500 (Large Cap Core) 1.3 (31) 8.5 (20) 1.8 (26) ---- ---- ---- ---- $20,287,730

S&P 500 1.3 ---- 8.5 ---- 1.8 ---- 11.8 ---- 11.6 ---- ----

GARCIA EQUITY (Large Cap Growth) 1.6 (13) 7.4 (22) 1.2 (34) 11.5 (70) 10.0 (77) $8,532,383

Russell 1000 Growth 0.7 ---- 8.1 ---- 2.5 ---- 13.6 ---- 12.4 ---- ----

LYRICAL LCV (Large Cap Value) 0.3 (58) 2.9 (83) -7.6 (89) ---- ---- ---- ---- $7,202,001

Russell 1000 Value 1.6 ---- 7.4 ---- -1.6 ---- 9.4 ---- 10.2 ---- ----

TOTAL (Large Cap) 0.1 (55) 4.7 (70) -4.1 (82) 8.7 (86) 8.6 (89) $36,022,114

S&P 500 1.3 ---- 8.5 ---- 1.8 ---- 11.8 ---- 11.6 ---- ----
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DAVIE POLICE PENSION PLAN MARCH 31ST, 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 0.1 4.7 -4.6 -4.1 8.7 8.6

  (RANK) (55) (70) (80) (82) (86) (89)

5TH %ILE 4.8 10.8 5.5 5.2 15.3 14.0

25TH %ILE 1.6 7.9 1.3 1.4 12.8 12.3

MEDIAN 0.3 6.2 -1.3 -1.0 11.4 11.1

75TH %ILE -1.5 4.2 -4.0 -3.5 9.7 9.8

95TH %ILE -4.8 1.2 -8.5 -7.9 6.5 7.3

S&P 500 1.3 8.5 1.5 1.8 11.8 11.6
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

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 MARCH 31ST, 2016

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

JOHNSTON (INEQ) 55.4%

SSGA (INEQ) 44.6%

COMPONENT RETURNS AND RANKINGS

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

JOHNSTON (International Equity) -3.9 (88) 2.9 (60) -11.1 (85) 2.9 (53) 3.6 (44) $5,843,224

SSGA (International Equity) -2.9 (77) 1.7 (76) -8.0 (61) 2.5 (57) 2.6 (57) $4,704,875

MSCI EAFE -2.9 ---- 1.7 ---- -7.9 ---- 2.7 ---- 2.7 ---- ----

TOTAL (International Equity) -3.4 (84) 2.3 (67) -9.7 (76) 2.7 (55) 3.1 (50) $10,548,099

MSCI EAFE -2.9 ---- 1.7 ---- -7.9 ---- 2.7 ---- 2.7 ---- ----
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

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 -3.4 2.3 -9.1 -9.7 2.7 3.1

  (RANK) (84) (67) (62) (76) (55) (50)

5TH %ILE 6.9 10.5 1.0 4.6 10.5 9.0

25TH %ILE 2.2 6.3 -4.9 -3.1 5.6 5.3

MEDIAN -0.9 3.6 -8.1 -6.7 3.1 3.1

75TH %ILE -2.9 1.7 -10.7 -9.7 -0.2 0.6

95TH %ILE -5.5 -1.4 -14.8 -13.9 -5.1 -4.0

MSCI EAFE -2.9 1.7 -8.6 -7.9 2.7 2.7
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

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

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 10

Quarters Below the Benchmark 10

Batting Average .500
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

INT’L EQUITY
AMERICAN REALTY (REAL) 25.5%

INTERCONTINENTAL (REAL) 48.9%

UBS (REAL) 25.7%

COMPONENT RETURNS AND RANKINGS

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

AMERICAN REALTY 2.6 ---- 5.7 ---- 13.3 ---- 13.1 ---- 12.7 ---- $3,801,906

INTERCONTINENTAL 1.1 ---- 7.1 ---- 14.5 ---- ---- ---- ---- ---- $7,292,172

UBS 2.1 ---- 5.2 ---- 11.9 ---- 11.8 ---- ---- ---- $3,833,402

NCREIF NFI-ODCE Index 2.2 ---- 5.6 ---- 13.7 ---- 13.6 ---- 13.3 ---- ----

TOTAL 1.8 ---- 6.3 ---- 13.6 ---- 13.4 ---- 12.7 ---- $14,927,480

NCREIF NFI-ODCE Index 2.2 ---- 5.6 ---- 13.7 ---- 13.6 ---- 13.3 ---- ----
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DAVIE POLICE PENSION PLAN MARCH 31ST, 2016

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

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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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH
LARGE CAP EQUITY

MID CAP EQUITY

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) 3.5 ( 2) 3.2 ( 3) 2.3 (28) 3.7 ( 1) 5.2 ( 3) $38,191,211

Custom Fixed Income Index 3.0 ---- 2.5 ---- 2.0 ---- 2.2 ---- 3.6 ---- ----

TOTAL (Core Fixed Income) 3.5 ( 2) 3.2 ( 3) 2.3 (28) 3.2 ( 5) 4.7 (15) $38,191,211

Custom Fixed Income Index 3.0 ---- 2.5 ---- 2.0 ---- 2.2 ---- 3.6 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
CUSTOM INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.5 3.2 5.1 2.3 3.2 4.7

  (RANK) ( 2) ( 3) ( 1) (28) ( 5) (15)

5TH %ILE 3.4 3.1 4.6 2.8 3.2 5.0

25TH %ILE 3.2 2.8 4.1 2.4 2.9 4.5

MEDIAN 3.0 2.6 3.7 2.1 2.7 4.2

75TH %ILE 2.9 2.3 3.3 1.8 2.5 3.9

95TH %ILE 2.5 2.0 2.7 1.3 2.1 3.7

Custom Idx 3.0 2.5 3.7 2.0 2.2 3.6
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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

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

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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563
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GROWTH
11.3%

9.6%

P/E
21.3

22.9

BETA
1.00

0.97
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STOCK INDUSTRY ANALYSIS
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 1,027,013 1.82% 4.0% Computer Tech $ 604.3 B

 2 COMCAST CORP-CLASS A   699,610 1.24% 8.7% Service 148.6 B

 3 MICROSOFT CORP   672,149 1.19% 0.2% Computer Tech 436.8 B

 4 JOHNSON & JOHNSON   656,666 1.16% 6.0% NonDur Cons Goods 298.5 B

 5 GOODYEAR TIRE & RUBBER CO   629,061 1.11% 1.1% NonDur Cons Goods 8.8 B

 6 WALT DISNEY CO/THE   537,565 .95% -5.2% Consumer Service 162.0 B

 7 HOME DEPOT INC   482,083 .85% 1.3% Consumer Service 167.2 B

 8 AMAZON.COM INC   476,693 .84% -12.2% Consumer Service 279.5 B

 9 COCA-COLA CO/THE   474,616 .84% 8.7% NonDur Cons Goods 200.8 B

 10 ALPHABET INC-CL A   470,709 .83% -1.9% Computer Tech 223.0 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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Duration 5.97

YTM 1.80

Average Coupon 3.39

Avg Maturity / WAL 9.25
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9,725

5.47
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3.16

7.79

USG-AAA
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TOWN OF DAVIE POLICE PENSION FUND MARCH 31ST 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 MARCH 31ST 2016

COMPLIANCE REPORT

Actual Target Minimum Maximum Compliance

43.7% 45.0% 40.0% 60.0% YES

8.2% 12.5% 7.5% 12.5% YES

Real Estate 11.6% 10.0% 7.5% 12.5% YES

29.6% 27.5% 25.0% 35.0% YES

7.0% --- --- --- ---

Actual Target Minimum Maximum Compliance

15.7% 10.0% 5.0% 15.0% NO

7.0% 10.0% 5.0% 15.0% YES

5.9% 5.0% 2.5% 7.5% YES

5.5% 5.0% 2.5% 7.5% YES

7.9% 10.0% 7.5% 12.5% YES

2.5% 5.0% 2.5% 7.5% YES

4.5% 7.5% 4.0% 10.0% YES

3.6% 5.0% 3.0% 7.0% YES

2.9% 3.0% 0.0% 4.0% YES

5.6% 4.0% 0.0% 5.5% NO

3.0% 3.0% 0.0% 4.0% YES

29.9% 27.5% 20.0% 40.0% YES

5.8% --- --- --- ---

SSgA - EAFE Index Fund

American Realty

Intercontinental

UBS

Garcia Hamilton - Fixed

Johnston

Cash account

Total Fund Asset Allocation

Domestic Equity

Clearbridge

Clearbridge II (Temporary)

Int'l Equity

Fixed

Cash

Manager Allocation

Garcia Hamilton - LCG

Vanguard Institutional Index

Lyrical LCV

Wedge Capital
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TOWN OF DAVIE POLICE PENSION FUND MARCH 31ST 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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TOWN OF DAVIE POLICE PENSION FUND MARCH 31ST 2016

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
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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 0.7 0.1 0.9 0.8 1.3

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 1.0 7.3 -0.4 11.1 11.0
S&P 500 Large Cap Core 1.3 8.5 1.8 11.8 11.6
Russell 1000 Large Cap 1.2 7.7 0.5 11.5 11.4
Russell 1000 Growth Large Cap Growth 0.7 8.1 2.5 13.6 12.4
Russell 1000 Value Large Cap Value 1.6 7.4 -1.6 9.4 10.2
Russell Mid Cap Midcap 2.2 5.9 -4.1 10.5 10.3
Russell Mid Cap Growth Midcap Growth 0.6 4.7 -4.8 11.0 10.0
Russell Mid Cap Value Midcap Value 3.9 7.2 -3.4 9.9 10.5
Russell 2000 Small Cap -1.5 2.0 -9.8 6.8 7.2
Russell 2000 Growth Small Cap Growth -4.7 -0.6 -11.9 7.9 7.7
Russell 2000 Value Small Cap Value 1.7 4.6 -7.7 5.7 6.7

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity -0.3 3.0 -8.8 0.8 0.8
MSCI EAFE Developed Markets Equity -2.9 1.7 -7.9 2.7 2.7
MSCI EAFE Growth Developed Markets Growth -2.0 4.6 -3.4 4.2 4.1
MSCI EAFE Value Developed Markets Value -3.8 -1.2 -12.4 1.1 1.4
MSCI Emerging Markets Emerging Markets Equity 5.8 6.5 -11.7 -4.2 -3.8

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

Barclays Aggregate Index Core Fixed Income 3.0 2.5 2.0 2.5 3.8
Barclays Capital Gov’t Bond Treasuries 3.1 2.2 2.3 2.1 3.4
Barclays Capital Credit Bond Corporate Bonds 3.9 3.4 0.9 2.9 5.0
Intermediate Aggregate Core Intermediate 2.3 1.8 2.2 2.1 3.1
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.9 0.5 0.9 0.8 0.8
Citi High Yield BB & B Index High Yield Bonds 3.0 1.3 -3.7 1.7 4.8

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Barclays Global Ex US International Treasuries 8.9 7.7 7.6 -0.1 0.1
NCREIF NFI-ODCE Index Real Estate 2.2 5.6 13.7 13.6 13.3
HFRI FOF Composite Hedge Funds -2.8 -2.1 -5.4 1.9 1.3
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a passive allocation-weighted index that was constructed using actual quarterly allocations and the following benchmarks:
Large Cap Equity S&P 500
Mid Cap Equity S&P 400
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 MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year Since 12/13

Total Portfolio - Gross 1.3 8.5 1.8 ---- 7.2

LARGE CAP CORE RANK (31) (20) (26) ---- (34)

Total Portfolio - Net 1.3 8.5 1.8 ---- 7.2

S&P 500 1.3 8.5 1.8 11.8 7.2

 Large Cap Equity - Gross 1.3 8.5 1.8 ---- 7.2

LARGE CAP CORE RANK (31) (20) (26) ---- (34)

S&P 500 1.3 8.5 1.8 11.8 7.2

ASSET ALLOCATION

Large Cap Equity 100.0% $ 20,287,730

Total Portfolio 100.0% $ 20,287,730

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

   $ 20,019,497
Contribs / Withdrawals               0
Income         106,630
Capital Gains / Losses         161,603

   $ 20,287,730
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 20,019,497
              0
        268,233

        268,233

   $ 20,287,730

        106,630
        161,603

PERIOD
12/13 - 3/16

   $ 10,343,510
      7 ,366,434
      2 ,577,786

      2 ,577,786

   $ 20,287,730

        913,693
      1 ,664,093

VALUE ASSUMING

7.6% RETURN $     20,632,431
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.3 8.5 1.5 1.8 ---- ----

  (RANK) (31) (20) (29) (26) ---- ----

5TH %ILE 4.8 11.5 6.2 5.7 15.3 14.6

25TH %ILE 1.8 8.0 2.0 1.9 12.9 12.3

MEDIAN 0.6 6.3 -0.7 -0.2 11.8 11.3

75TH %ILE -0.8 4.8 -3.3 -2.9 10.3 10.1

95TH %ILE -2.8 2.4 -6.5 -5.8 6.6 7.8

S&P 500 1.3 8.5 1.5 1.8 11.8 11.6
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND MARCH 31ST, 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

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016

Total Quarters Observed 9

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 0

Batting Average 1.000
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAVIE POLICE - VANGUARD INSTITUTIONAL INDEX FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 657,973 3.24% 4.0% Computer Tech $ 604.3 B

 2 MICROSOFT CORP   475,586 2.34% 0.2% Computer Tech 436.8 B

 3 EXXON MOBIL CORP   377,910 1.86% 8.1% Energy 347.1 B

 4 JOHNSON & JOHNSON   324,925 1.60% 6.0% NonDur Cons Goods 298.5 B

 5 GENERAL ELECTRIC CO   321,365 1.58% 2.8% Basic 295.2 B

 6 AMAZON.COM INC   304,537 1.50% -12.2% Consumer Service 279.5 B

 7 FACEBOOK INC-A   285,136 1.41% 9.0% Computer Tech 261.9 B

 8 ALPHABET INC-CL C   279,356 1.38% -1.8% Computer Tech 256.8 B

 9 WELLS FARGO & CO   266,270 1.31% -10.3% Finance 244.6 B

 10 AT&T INC   262,321 1.29% 15.0% Service 240.9 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
GARCIA HAMILTON - EQUITY

PERFORMANCE REVIEW
MARCH 2016





DAVIE POLICE - GARCIA HAMILTON EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 1.5 7.0 1.0 11.3 9.9

LARGE CAP GROWTH RANK (14) (26) (36) (73) (80)

Total Portfolio - Net 1.4 6.7 0.6 10.9 9.6

RUSSELL 1000G 0.7 8.1 2.5 13.6 12.4

 Large Cap Equity - Gross 1.6 7.4 1.2 11.5 10.0

LARGE CAP GROWTH RANK (13) (22) (34) (70) (77)

RUSSELL 1000G 0.7 8.1 2.5 13.6 12.4

S&P 500 1.3 8.5 1.8 11.8 11.6

ASSET ALLOCATION

Large Cap Equity 94.9% $ 8,532,383

Cash 5.1% 462,079

Total Portfolio 100.0% $ 8,994,462

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 8,886,491
Contribs / Withdrawals         - 24,106
Income          36,072
Capital Gains / Losses          96,005

    $ 8,994,462

2



DAVIE POLICE - GARCIA HAMILTON EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,886,491
        - 24,106
        132,077

        132,077

    $  8 ,994,462

         36,072
         96,005

PERIOD
3/11 - 3/16

   $ 15,447,312
    - 14,718,644
      8 ,265,794

      8 ,265,794

    $  8 ,994,462

      1 ,183,197
      7 ,082,597

VALUE ASSUMING

7.6% RETURN $      5,596,340
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DAVIE POLICE - GARCIA HAMILTON EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

Large Cap Growth Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2011 2012 2013 2014 2015 2016
0

50

100

150

200

-20

-10

0

10

20

30

40

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011* 2012 2013 2014 2015 2016*

-3.2

15.3

33.5

13.1

5.7

0.7
-5.0

13.3

29.2

11.4

2.0 1.5

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

-5

0

5

10

15

20

♦

♦

♦ ♦

♦ ♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.5 7.0 0.0 1.0 11.3 9.9

  (RANK) (14) (26) (41) (36) (73) (80)

5TH %ILE 2.3 8.7 4.3 4.5 16.3 14.3

25TH %ILE 0.4 7.1 1.4 1.9 14.0 12.6

MEDIAN -1.6 5.4 -1.0 -0.2 12.5 11.4

75TH %ILE -3.4 3.0 -3.3 -2.5 11.1 10.1

95TH %ILE -6.4 0.7 -7.4 -6.6 8.9 8.3

Russ 1000G 0.7 8.1 2.4 2.5 13.6 12.4
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DAVIE POLICE - GARCIA HAMILTON EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

6/11 -0.9 0.8 -1.7
9/11 -13.0 -13.1 0.1

12/11 10.3 10.6 -0.3

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

12/12 -1.7 -1.3 -0.4

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

12/13 10.7 10.4 0.3

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

12/14 5.6 4.8 0.8

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

12/15 5.4 7.3 -1.9

3/16 1.5 0.7 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 MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - GARCIA HAMILTON EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

CONCENTRATION
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DAVIE POLICE - GARCIA HAMILTON EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 369,040 4.33% 4.0% Computer Tech $ 604.3 B

 2 WALT DISNEY CO/THE   361,190 4.23% -5.2% Consumer Service 162.0 B

 3 JOHNSON & JOHNSON   331,741 3.89% 6.0% NonDur Cons Goods 298.5 B

 4 HOME DEPOT INC   300,084 3.52% 1.3% Consumer Service 167.2 B

 5 CVS HEALTH CORP   291,170 3.41% 6.4% Consumer Service 113.9 B

 6 COCA-COLA CO/THE   255,980 3.00% 8.7% NonDur Cons Goods 200.8 B

 7 VISA INC-CLASS A SHARES   244,736 2.87% -1.2% Finance 146.8 B

 8 ALPHABET INC-CL A   228,107 2.67% -1.9% Computer Tech 223.0 B

 9 LOCKHEED MARTIN CORP   215,520 2.53% 2.7% Technology 67.5 B

 10 VERIZON COMMUNICATIONS INC   197,987 2.32% 18.0% Utilities 220.6 B

MARKET  CAPITALIZATION
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year Since 03/15

Total Portfolio - Gross 0.2 2.7 -7.5 ---- -7.5

LARGE CAP VALUE RANK (60) (84) (88) ---- (88)

Total Portfolio - Net 0.0 2.4 -8.2 ---- -8.2

RUSSELL 1000V 1.6 7.4 -1.6 9.4 -1.6

 Large Cap Equity - Gross 0.3 2.9 -7.6 ---- -7.6

LARGE CAP VALUE RANK (58) (83) (89) ---- (89)

RUSSELL 1000V 1.6 7.4 -1.6 9.4 -1.6

ASSET ALLOCATION

Large Cap Equity 94.3% $ 7,202,001

Cash 5.7% 434,914

Total Portfolio 100.0% $ 7,636,915

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 5,432,091
Contribs / Withdrawals       1,987,473
Income          87,334
Capital Gains / Losses         130,017

    $ 7,636,915
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,432,091
      1 ,987,473
        217,351

        217,351

    $  7 ,636,915

         87,334
        130,017

PERIOD
3/15 - 3/16

    $  5 ,919,873
      1 ,949,409
       -232,367

       -232,367

    $  7 ,636,915

        162,168
       -394,535

VALUE ASSUMING

7.6% RETURN $      8,335,315
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 2016

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 0.2 2.7 -6.9 -7.5 ---- ----

  (RANK) (60) (84) (83) (88) ---- ----

5TH %ILE 6.0 11.9 4.9 5.7 13.0 13.6

25TH %ILE 2.3 7.9 -0.3 -0.2 11.3 11.4

MEDIAN 0.8 6.0 -2.9 -2.6 9.9 10.3

75TH %ILE -0.9 3.9 -5.4 -5.3 8.5 9.1

95TH %ILE -3.4 0.8 -10.3 -11.1 5.6 6.6

Russ 1000V 1.6 7.4 -1.7 -1.6 9.4 10.2
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 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

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2015 2016

Total Quarters Observed 4

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 4

Batting Average .000
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS
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DAVIE POLICE - LYRICAL ASSET MANAGEMENT U.S VALUE EQUITY MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 BROADCOM LTD $ 439,089 6.10% 6.7% Technology $ 60.3 B

 2 AETNA INC   368,283 5.11% 4.1% Consumer Service 39.3 B

 3 COMCAST CORP-CLASS A   345,713 4.80% 8.7% Service 148.6 B

 4 AFLAC INC   342,156 4.75% 6.0% Finance 26.5 B

 5 ANTHEM INC   326,904 4.54% 0.1% Consumer Service 36.3 B

 6 SUNCOR ENERGY INC   325,155 4.51% 7.8% Energy 44.0 B

 7 EATON CORP PLC   313,175 4.35% 21.1% Basic 28.7 B

 8 CORNING INC   306,415 4.25% 14.9% Basic 23.0 B

 9 TE CONNECTIVITY LTD   305,328 4.24% -3.7% Technology 22.9 B

 10 LIBERTY INTERACTIVE CORP Q-A   302,419 4.20% -7.6% Service 11.6 B

MARKET  CAPITALIZATION
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year Since 12/10

Total Portfolio - Gross -3.9 2.9 -11.1 2.9 4.0

INTERNATIONAL EQUITY RANK (88) (60) (85) (53) (46)

Total Portfolio - Net -4.1 2.5 -11.9 2.1 3.1

MSCI EAFE -2.9 1.7 -7.9 2.7 3.3

 International Equity - Gross -3.9 2.9 -11.1 2.9 4.0

INTERNATIONAL EQUITY RANK (88) (60) (85) (53) (46)

MSCI EAFE -2.9 1.7 -7.9 2.7 3.3

ASSET ALLOCATION

Int’l Equity 100.0% $ 5,843,224

Total Portfolio 100.0% $ 5,843,224

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 6,090,825
Contribs / Withdrawals         - 12,624
Income               0
Capital Gains / Losses        -234,977

    $ 5,843,224
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,090,825
        - 12,624
       -234,977

       -234,977

    $  5 ,843,224

              0
       -234,977

PERIOD
12/10 - 3/16

    $  4 ,958,329
       -222,262
      1 ,107,157

      1 ,107,157

    $  5 ,843,224

              0
      1 ,107,157

VALUE ASSUMING

7.6% RETURN $      7,015,095
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.9 2.9 -9.5 -11.1 2.9 3.6

  (RANK) (88) (60) (65) (85) (53) (44)

5TH %ILE 6.9 10.5 1.0 4.6 10.5 9.0

25TH %ILE 2.2 6.3 -4.9 -3.1 5.6 5.3

MEDIAN -0.9 3.6 -8.1 -6.7 3.1 3.1

75TH %ILE -2.9 1.7 -10.7 -9.7 -0.2 0.6

95TH %ILE -5.5 -1.4 -14.8 -13.9 -5.1 -4.0

MSCI EAFE -2.9 1.7 -8.6 -7.9 2.7 2.7
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DAVIE POLICE - JOHNSTON INTERNATIONAL EQUITY GROUP TRUST MARCH 31ST, 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

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

Total Quarters Observed 21

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 11

Batting Average .476
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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
SSGA - MSCI EAFE INDEX SL FUND

PERFORMANCE REVIEW
MARCH 2016





DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross -2.9 1.7 -8.0 2.5 2.6

INTERNATIONAL EQUITY RANK (77) (76) (61) (57) (57)

Total Portfolio - Net -3.0 1.6 -8.2 2.3 2.4

MSCI EAFE -2.9 1.7 -7.9 2.7 2.7

 International Equity - Gross -2.9 1.7 -8.0 2.5 2.6

INTERNATIONAL EQUITY RANK (77) (76) (61) (57) (57)

MSCI EAFE -2.9 1.7 -7.9 2.7 2.7

ASSET ALLOCATION

Int’l Equity 100.0% $ 4,704,875

Total Portfolio 100.0% $ 4,704,875

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 4,846,663
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -141,788

    $ 4,704,875

2



DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,846,663
              0
       -141,788

       -141,788

    $  4 ,704,875

              0
       -141,788

PERIOD
3/11 - 3/16

    $  4 ,136,616
              0
        568,259

        568,259

    $  4 ,704,875

              0
        568,259

VALUE ASSUMING

7.6% RETURN $      5,966,320
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.9 1.7 -8.7 -8.0 2.5 2.6

  (RANK) (77) (76) (56) (61) (57) (57)

5TH %ILE 6.9 10.5 1.0 4.6 10.5 9.0

25TH %ILE 2.2 6.3 -4.9 -3.1 5.6 5.3

MEDIAN -0.9 3.6 -8.1 -6.7 3.1 3.1

75TH %ILE -2.9 1.7 -10.7 -9.7 -0.2 0.6

95TH %ILE -5.5 -1.4 -14.8 -13.9 -5.1 -4.0

MSCI EAFE -2.9 1.7 -8.6 -7.9 2.7 2.7
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DAVIE POLICE - SSGA MSCI EAFE INDEX SL FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/11 1.7 1.8 -0.1
9/11 -19.0 -19.0 0.0

12/11 3.3 3.4 -0.1

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

12/12 6.6 6.6 0.0

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

12/13 5.7 5.7 0.0

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

12/14 -3.6 -3.5 -0.1

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

12/15 4.7 4.7 0.0

3/16 -2.9 -2.9 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
MARCH 2016





DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 2.6 5.7 13.3 13.1 12.7

Total Portfolio - Net 2.4 5.1 12.1 11.9 11.5

NCREIF ODCE 2.2 5.6 13.7 13.6 13.3

 Real Estate - Gross 2.6 5.7 13.3 13.1 12.7

NCREIF ODCE 2.2 5.6 13.7 13.6 13.3

ASSET ALLOCATION

Real Estate 100.0% $ 3,801,906

Total Portfolio 100.0% $ 3,801,906

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 3,714,589
Contribs / Withdrawals         - 10,497
Income          55,650
Capital Gains / Losses          42,164

    $ 3,801,906

2



DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,714,589
        - 10,497
         97,814

         97,814

    $  3 ,801,906

         55,650
         42,164

PERIOD
3/11 - 3/16

      $  892,274
      1 ,372,629
      1 ,537,004

      1 ,537,004

    $  3 ,801,906

        747,631
        789,373

VALUE ASSUMING

7.6% RETURN $      3,108,249
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DAVIE POLICE - AMERICAN REALTY ADVISORS AMERICAN CORE REALTY FUND MARCH 31ST, 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

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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Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
INTERCONTINENTAL - US REAL ESTATE INVESTMENT FUND

PERFORMANCE REVIEW
MARCH 2016





DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year Since 09/13

Total Portfolio - Gross 1.1 7.1 14.5 ---- 13.7

Total Portfolio - Net 0.9 5.5 12.2 ---- 11.1

NCREIF ODCE 2.2 5.6 13.7 13.6 13.2

 Real Estate - Gross 1.1 7.1 14.5 ---- 13.7

NCREIF ODCE 2.2 5.6 13.7 13.6 13.2

ASSET ALLOCATION

Real Estate 100.0% $ 7,292,172

Total Portfolio 100.0% $ 7,292,172

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 7,226,828
Contribs / Withdrawals         - 17,288
Income               0
Capital Gains / Losses          82,632

    $ 7,292,172

2



DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,226,828
        - 17,288
         82,632

         82,632

    $  7 ,292,172

              0
         82,632

PERIOD
9/13 - 3/16

    $  3 ,032,373
      2 ,786,566
      1 ,473,233

      1 ,473,233

    $  7 ,292,172

        310,772
      1 ,162,461

VALUE ASSUMING

7.6% RETURN $      6,618,462
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DAVIE POLICE - INTERCONTINENTAL US REAL ESTATE INVESTMENT FUND MARCH 31ST, 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

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016

Total Quarters Observed 10

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 6

Batting Average .400

4



Market Value 7,292,172$            Last Appraisal Date: 3/31/2016

Initial Commitment 6,000,000$                100.00%

Paid In Capital 6,282,852$                104.71%

Net Distributions 441,238$                   

Net IRR Since Inception 13.18%

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$                      

Total 6,000,000$                383,664$                     282,852$                    

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of March 31st, 2016

Valuations are provided by Intercontinental, based on current market conditions.               

 5



Associates, Inc.
© 1990, 2016

DAVIE POLICE PENSION PLAN
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year Since 06/12

Total Portfolio - Gross 2.1 5.2 11.9 11.8 11.1

Total Portfolio - Net 1.8 4.5 10.6 10.6 10.0

NCREIF ODCE 2.2 5.6 13.7 13.6 13.1

 Real Estate - Gross 2.1 5.2 11.9 11.8 11.1

NCREIF ODCE 2.2 5.6 13.7 13.6 13.1

ASSET ALLOCATION

Real Estate 100.0% $ 3,833,402

Total Portfolio 100.0% $ 3,833,402

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

    $ 3,766,738
Contribs / Withdrawals         - 11,273
Income          24,485
Capital Gains / Losses          53,452

    $ 3,833,402

2



DAVIE POLICE - UBS TRUMBULL PROPERTY FUND MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,766,738
        - 11,273
         77,937

         77,937

    $  3 ,833,402

         24,485
         53,452

PERIOD
6/12 - 3/16

    $  1 ,000,000
      1 ,917,146
        916,256

        916,256

    $  3 ,833,402

        288,703
        627,553

VALUE ASSUMING

7.6% RETURN $      3,493,006
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DAVIE POLICE - UBS TRUMBULL PROPERTY FUND MARCH 31ST, 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

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016

Total Quarters Observed 15

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 13

Batting Average .133
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Market Value 3,833,402$         

Initial Commitment 3,000,000$            100.00%

Paid In Capital 3,000,000$            100.00%

Remaining Commitment -$                      0.00%

IRR Since Inception 10.47%

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$              

Total 3,000,000$            100.00% -$                  0.00% 201,492$            

Real Estate Investor Report

UBS Trumbull Property Fund

As of March 31, 2016

Last Appraisal Date: 3/31/2016

Valuations are provided by UBS, based on current market conditions.               
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DAVIE POLICE PENSION PLAN
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DAVIE POLICE - GARCIA HAMILTON FIXED MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 3.4 3.1 2.3 3.7 5.2

CORE FIXED INCOME RANK ( 3) ( 4) (29) ( 1) ( 3)

Total Portfolio - Net 3.3 2.9 1.8 3.1 4.7

CUSTOM INDEX 3.0 2.5 2.0 2.2 3.6

 Fixed Income - Gross 3.5 3.2 2.3 3.7 5.2

CORE FIXED INCOME RANK ( 2) ( 3) (28) ( 1) ( 3)

CUSTOM INDEX 3.0 2.5 2.0 2.2 3.6

BARCLAYS AGG 3.0 2.5 2.0 2.5 3.8

GOV/CREDIT 3.5 2.7 1.8 2.4 4.0

ASSET ALLOCATION

Fixed Income 98.8% $ 38,191,211

Cash 1.2% 481,883

Total Portfolio 100.0% $ 38,673,094

INVESTMENT RETURN

Market Value 12/2015

Market Value 3/2016

   $ 37,411,837
Contribs / Withdrawals         - 27,552
Income         391,445
Capital Gains / Losses         897,364

   $ 38,673,094

2



DAVIE POLICE - GARCIA HAMILTON FIXED MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 37,411,837
        - 27,552
      1 ,288,809

      1 ,288,809

   $ 38,673,094

        391,445
        897,364

PERIOD
3/11 - 3/16

   $ 14,410,484
     19,066,582
      5 ,196,026

      5 ,196,026

   $ 38,673,094

      5 ,195,858
            168

VALUE ASSUMING

7.6% RETURN $     42,476,633
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DAVIE POLICE - GARCIA HAMILTON FIXED MARCH 31ST, 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 3.4 3.1 5.1 2.3 3.7 5.2

  (RANK) ( 3) ( 4) ( 1) (29) ( 1) ( 3)

5TH %ILE 3.4 3.1 4.6 2.8 3.2 5.0

25TH %ILE 3.2 2.8 4.1 2.4 2.9 4.5

MEDIAN 3.0 2.6 3.7 2.1 2.7 4.2

75TH %ILE 2.9 2.3 3.3 1.8 2.5 3.9

95TH %ILE 2.5 2.0 2.7 1.3 2.1 3.7

Custom Idx 3.0 2.5 3.7 2.0 2.2 3.6
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DAVIE POLICE - GARCIA HAMILTON FIXED MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/11 2.0 2.3 -0.3
9/11 0.9 3.8 -2.9

12/11 1.5 1.1 0.4

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

12/12 1.0 0.2 0.8

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

12/13 0.9 0.0 0.9

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

12/14 2.4 1.8 0.6

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

12/15 -0.3 -0.6 0.3

3/16 3.4 3.0 0.4

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 MARCH 31ST, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO BARCLAYS AGG

No. of Securities 35

Duration 5.97

YTM 1.80

Average Coupon 3.39

Avg Maturity / WAL 9.25

Average Quality USG-AAA

9,725

5.47

2.16

3.16

7.79

USG-AAA
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