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ECONOMIC STATISTICS

CURRENT QTR LAST QTR
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CPI All Items Year/Year

Fed Funds Rate
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MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 6.3

S&P 500 7.0

Russell Mid 3.6

Russell 2000 3.6

MSCI EAFE 4.7

MSCI Emg Mkts 0.7

NCREIF ODCE 3.3

Barclays Agg -0.6

90 Day Tbills 0.0

MARKET SUMMARY

* Advaced Estimate 4th quarter GDP was a mild 0.7%.

* Unemployment fell to 5%.

* CPI increased at a tame 0.7% year over year.

* Domestic equities made up their 3rd quarter losses.
Growth outperformed value across all cap sizes.
Large cap stocks outperformed mid and small caps.

* The US dollar strengthened relative to the Euro.
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On December 31st, 2015, the Sanford Firefighters Pension Fund's 

portfolio was valued at $28,012,761, representing an increase of 

$1,050,658 from the September quarter's ending value of $26,962,103. 

Last quarter, the Fund posted withdrawals totaling $15,306, which 

partially offset the portfolio's net investment return of $1,065,964. 

Income receipts totaling $273,549 plus net realized and unrealized 

capital gains of $792,415 combined to produce the portfolio's net 

investment return.  

 

For the cumulative period since December 2010, the fund has recorded 

net contributions totaling $1.1 million, and recorded net investment 

gains of $9.2 million. For the period since December 2010, if the total 

fund had returned a compounded nominal rate of 8.0% it would have 

been valued at $27.3 million or $695,194 less than the actual value as of 

December 31st, 2015.  
 

 

RELATIVE PERFORMANCE 
 

Total Fund 
 

The Policy Index is disclosed at the end of this report. 
 

During the fourth quarter, the Composite Firefighters portfolio gained 

4.0%, which was 0.1% less than the Firefighters Policy Index's return of 

4.1% and ranked in the 5th percentile of the Public Fund universe. Over 

the trailing twelve-month period, the portfolio returned 3.7%, which 

was 1.8% greater than the benchmark's 1.9% performance, and ranked 

in the 1st percentile. Since December 2010, the portfolio returned 8.7% 

per annum and ranked in the 4th percentile. For comparison, the 

Firefighters Policy Index returned an annualized 8.7% over the same 

time frame. 
 

Large Cap Equity 
 

The large cap equity portfolio gained 6.1% last quarter, 0.4% below the 

Russell 1000 Index’s return of 6.5% and ranked in the 51st percentile of 

the Large Cap universe. Over the trailing year, this segment returned 

6.5%; that return was 5.6% greater than the benchmark's 0.9% 

performance, and ranked in the 13th percentile.  

Mid Cap Equity 
 

During the fourth quarter, the mid cap equity component returned 3.7%, 

which was 0.1% greater than the Russell Mid Cap's return of 3.6% and 

ranked in the 35th percentile of the Mid Cap Core universe. Over the 

trailing year, the mid cap equity portfolio returned -0.6%, which was 

1.8% greater than the benchmark's -2.4% return, and ranked in the 40th 

percentile.  
 

Small Cap Equity 
 

The small cap equity portfolio gained 5.0% in the fourth quarter, 1.4% 

above the Russell 2000 Index’s return of 3.6% and ranked in the 16th 

percentile of the Small Cap universe. Over the trailing year, this 

segment returned -0.8%, 3.6% above the benchmark's -4.4% 

performance, and ranked in the 32nd percentile.  
 

International Equity 
  
The international equity segment returned 5.1% during the fourth 

quarter; that return was 1.9% above the MSCI All Country World Ex 

US Net Index’s return of 3.2% and ranked in the 38th percentile of the 

International Equity universe. Over the trailing twelve months, the 

international equity portfolio returned -4.3%, 1.4% greater than the 

benchmark's -5.7% performance, ranking in the 64th percentile. Since 

December 2010, this component returned 1.3% annualized and ranked 

in the 74th percentile. The MSCI All Country World Ex US Net Index 

returned an annualized 1.1% during the same time frame. 
 

Real Estate 

 

In the fourth quarter, the real estate segment returned 5.8%, which was 

2.5% greater than the NCREIF NFI-ODCE Index's return of 3.3%. Over 

the trailing year, this segment returned 15.7%, which was 0.7% greater 

than the benchmark's 15.0% return.  

 

 

 

 

 

 

INVESTMENT RETURN 
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Fixed Income 
 

In the fourth quarter, the fixed income portion of the portfolio lost 

0.1%, which was 0.5% greater than the Barclays Aggregate Index's 

return of -0.6% and ranked in the 6th percentile of the Core Fixed 

Income universe. Over the trailing twelve-month period, this segment's 

return was 0.9%, which was 0.3% greater than the benchmark's 0.6% 

performance, and ranked in the 37th percentile. Since December 2010, 

this component returned 5.7% annualized and ranked in the 1st 

percentile. The Barclays Aggregate Index returned an annualized 3.3% 

over the same period. 

 

ASSET ALLOCATION 

 

At the end of the fourth quarter, large cap equities comprised 33.3% of 

the total portfolio ($9.3 million), while mid cap equities totaled 10.7% 

($3.0 million). The account's small cap equity segment was valued at 

$2.7 million, representing 9.5% of the portfolio, while the international 

equity component's $2.2 million totaled 7.8%. The real estate segment 

totaled 13.9% of the portfolio's value and the fixed income component 

made up 21.4% ($6.0 million). The remaining 3.5% was comprised of 

cash & equivalents ($986,719).  

 



SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 4.0 4.0 3.7 9.9 8.7
PUBLIC FUND RANK ( 5) ( 5) ( 1) ( 3) ( 4)

Total Portfolio - Net 3.8 3.8 3.1 9.2 8.1
POLICY INDEX 4.1 4.1 1.9 9.6 8.7
SHADOW INDEX 3.4 3.4 1.1 9.4 7.9

 Domestic Equity 5.4 5.4 3.7 14.3 11.7
DOMESTIC EQUITY RANK (39) (39) (18) (49) (49)
RUSSELL 3000 6.3 6.3 0.5 14.7 12.2

 Large Cap Equity 6.1 6.1 6.5 14.5 ----
LARGE CAP RANK (51) (51) (13) (63) ----
RUSSELL 1000 6.5 6.5 0.9 15.0 12.4
RUSSELL 1000G 7.3 7.3 5.7 16.8 13.5
RUSSELL 1000V 5.6 5.6 -3.8 13.1 11.3
S&P 500 7.0 7.0 1.4 15.1 12.6

 Mid Cap Equity 3.7 3.7 -0.6 14.6 ----
MID CAP CORE RANK (35) (35) (40) (50) ----
RUSSELL MID 3.6 3.6 -2.4 14.2 11.4
S&P 400 2.6 2.6 -2.2 12.8 10.7

 Small Cap Equity 5.0 5.0 -0.8 14.2 ----
SMALL CAP RANK (16) (16) (32) (35) ----
RUSSELL 2000 3.6 3.6 -4.4 11.7 9.2
RUSSELL 2000G 4.3 4.3 -1.4 14.3 10.7
RUSSELL 2000V 2.9 2.9 -7.5 9.1 7.7
S&P 600 3.7 3.7 -2.0 13.6 11.5

 International Equity 5.1 5.1 -4.3 1.7 1.3
INTERNATIONAL EQUITY RANK (38) (38) (64) (72) (74)
ACWI EX US NET 3.2 3.2 -5.7 1.5 1.1
MSCI EAFE NET 4.7 4.7 -0.8 5.0 3.6

 Real Estate 5.8 5.8 15.6 ---- ----
NCREIF ODCE 3.3 3.3 15.0 13.8 13.6

 Fixed Income -0.1 -0.1 0.9 2.9 5.7
CORE FIXED INCOME RANK ( 6) ( 6) (37) ( 2) ( 1)
BARCLAYS AGG -0.6 -0.6 0.6 1.4 3.3
AGGREGATE A+ -0.5 -0.5 1.1 1.5 3.1

ASSET ALLOCATION

Large Cap Equity 33.3% $ 9,326,682

Mid Cap Equity 10.7% 2,986,262

Small Cap 9.5% 2,650,280

Int’l Equity 7.8% 2,180,382

Real Estate 13.9% 3,889,156

Fixed Income 21.4% 5,993,280

Cash 3.5% 986,719

Total Portfolio 100.0% $ 28,012,761

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

   $ 26,962,103
Contribs / Withdrawals         - 15,306
Income         273,549
Capital Gains / Losses         792,415

   $ 28,012,761
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 26,962,103
        - 15,306
      1 ,065,964

      1 ,065,964

   $ 28,012,761

        273,549
        792,415

PERIOD
12/10 - 12/15

   $ 17,645,402
      1 ,137,261
      9 ,230,098

      9 ,230,098

   $ 28,012,761

      2 ,861,492
      6 ,368,606

VALUE ASSUMING

8.0% RETURN $     32,641,370
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET MIN MAX

DOMESTIC EQUITY     $ 14, 963, 224 53.4% 50.0% 40.0% 60.0%

        LARGE CAP EQUITY        9, 326, 682 33.3% 30.0% 20.0% 40.0%

        MID CAP EQUITY        2, 986, 262 10.7% 10.0% 5.0% 15.0%

        SMALL CAP EQUITY        2, 650, 280  9.5% 10.0% 5.0% 15.0%

INTERNATIONAL EQUITY        2, 180, 382  7.8% 15.0% 10.0% 20.0%

REAL ESTATE        3, 889, 156 13.9% 15.0% 5.0% 15.0%

FIXED INCOME        5, 993, 280 21.4% 20.0% 15.0% 35.0%

CASH & EQUIVALENT          986, 719  3.5% 0.0% 0.0% 5.0%

TOTAL FUND     $ 28, 012, 761 100.0%
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter 1 Year 3 Years 5 Years Market Value %

Total Portfolio (Public Fund) 4.0 ( 5) 3.7 ( 1) 9.9 ( 3) 8.7 ( 4) $28,012,761 100.0%

Policy Index 4.1 ---- 1.9 ---- 9.6 ---- 8.7 ---- ----

Polen LC Growth (LC Growth) 8.1 (27) 15.9 ( 3) 18.9 (15) ---- ---- $5,672,294 20.2%

Russell 1000G 7.3 ---- 5.7 ---- 16.8 ---- 13.5 ---- ----

Herndon LC Val. (LC Value) 3.1 (88) -5.5 (80) 8.5 (96) ---- ---- $3,654,388 13.0%

Russell 1000V 5.6 ---- -3.8 ---- 13.1 ---- 11.3 ---- ----

Lee Munder MCC (MC Core) 3.7 (35) -0.6 (40) 14.6 (50) ---- ---- $2,986,262 10.7%

Russell Mid 3.6 ---- -2.4 ---- 14.2 ---- 11.4 ---- ----

Neuberger (Small Cap) 4.9 (18) -0.9 (33) 14.1 (36) ---- ---- $2,650,280 9.5%

Russell 2000V 2.9 ---- -7.5 ---- 9.1 ---- 7.7 ---- ----

Manning & Napier (Intl Eq) 5.1 (38) -4.3 (64) 1.7 (72) ---- ---- $2,180,382 7.8%

ACWI Ex US Net 3.2 ---- -5.7 ---- 1.5 ---- 1.1 ---- ----

ASB Realty 5.6 ---- 17.3 ---- ---- ---- ---- ---- $1,347,671 4.8%

Intercontinental 5.9 ---- 14.8 ---- ---- ---- ---- ---- $2,541,485 9.1%

NCREIF ODCE 3.3 ---- 15.0 ---- 13.8 ---- 13.6 ---- ----

Garcia Hamilton (Core Fixed) -0.1 ( 6) 0.9 (37) 2.9 ( 2) ---- ---- $5,993,280 21.4%

Barclays Agg -0.6 ---- 0.6 ---- 1.4 ---- 3.3 ---- ----

Cash Fund ---- ---- ---- ---- ---- ---- ---- ---- $986,719 3.5%

90 Day Tbills 0.0 ---- 0.1 ---- 0.0 ---- 0.1 ---- ----
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

MANAGER VALUE ADDED

Most Recent Quarter

Manager Benchmark Value Added Vs. Benchmark

Polen LC Growth Russell 1000G 0.8

Herndon LC Val. Russell 1000V -2.5

Lee Munder MCC Russell Mid 0.1

Neuberger Russell 2000V 2.0

Manning & Napier ACWI Ex US Net 1.9

ASB Realty NCREIF ODCE 2.3

Intercontinental NCREIF ODCE 2.6

Garcia Hamilton Barclays Agg 0.5

Total Portfolio Policy Index -0.1

Trailing Twelve Months

Manager Benchmark Value Added Vs. Benchmark

Polen LC Growth Russell 1000G 10.2

Herndon LC Val. Russell 1000V -1.7

Lee Munder MCC Russell Mid 1.8

Neuberger Russell 2000V 6.6

Manning & Napier ACWI Ex US Net 1.4

ASB Realty NCREIF ODCE 2.3

Intercontinental NCREIF ODCE -0.2

Garcia Hamilton Barclays Agg 0.3

Total Portfolio Policy Index 1.8
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target Diff Diff $

Polen LC Growth (LCG) $5,672,294 20.2 15.0 5.2 $1,470,380

Herndon LC Val. (LCV) $3,654,388 13.0 15.0 -2.0 <$547,526>

Lee Munder MCC (MCC) $2,986,262 10.7 10.0 0.7 $184,986

Neuberger (SC) $2,650,280 9.5 10.0 -0.5 <$150,996>

Manning & Napier (INEQ) $2,180,382 7.8 15.0 -7.2 <$2,021,532>

ASB Realty (REAL) $1,347,671 4.8 7.5 -2.7 <$753,286>

Intercontinental (REAL) $2,541,485 9.1 7.5 1.6 $440,528

Garcia Hamilton (FIXD) $5,993,280 21.4 20.0 1.4 $390,728

Cash Fund (CASH) $986,719 3.5 0.0 3.5 $986,719

Total Portfolio $28,012,761 100.0 100.0 ---- $0
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

AVAILABLE CASH SUMMARY

Name Total MV Cash MV Cash Pct

Polen Capital Management Large Cap Growth $5,672,294 $133,374 2.4

Herndon Capital Management Large Cap US Value $3,654,388 $121,426 3.3

Lee Munder Capital Group Mid Cap Core $2,986,262 $76,501 2.6

Neuberger Berman Intrinsic Value Institutional $2,650,280 $0 0.0

Manning & Napier Overseas Fund $2,180,382 $0 0.0

ASB Capital Management Allegiance Real Estate Fund $1,347,671 $0 0.0

Intercontinental $2,541,485 $0 0.0

Garcia Hamilton & Associates Fixed Income - Aggregate $5,993,280 $38,216 0.6

Cash Fund $986,719 $986,719 100.0

Total Portfolio $28,012,761 $1,356,236 4.8
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2015
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2015

Polen LC Growth  (LCG) 8.1 5,254,281 -8,508 426,521 5,672,294

Herndon LC Val.  (LCV) 3.1 3,546,008 0 108,380 3,654,388

Lee Munder MCC  (MCC) 3.7 2,880,036 0 106,226 2,986,262

Neuberger  (SC) 4.9 2,533,555 0 116,725 2,650,280

Manning & Napier  (INEQ) 5.1 2,078,096 0 102,286 2,180,382

ASB Realty  (REAL) 5.6 1,275,779 0 71,892 1,347,671

Intercontinental  (REAL) 5.9 2,432,017 -32,668 142,136 2,541,485

Garcia Hamilton  (FIXD) -0.1 6,001,493 0 -8,213 5,993,280

Cash Fund  (CASH) --- 960,838 25,870 11 986,719

Total Portfolio 4.0 26,962,103 -15,306 1,065,964 28,012,761
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.0 0.2 0.9 3.7 9.9 8.7

  (RANK) ( 5) ( 1) ( 1) ( 1) ( 3) ( 4)

5TH %ILE 4.0 -0.7 -0.6 2.2 9.6 8.6

25TH %ILE 3.4 -1.7 -1.7 0.7 8.5 7.7

MEDIAN 2.8 -2.3 -2.5 -0.1 7.6 7.0

75TH %ILE 2.4 -3.0 -3.4 -1.1 6.5 6.2

95TH %ILE 1.6 -4.5 -4.5 -2.1 4.8 5.1

Policy Idx 4.1 -0.8 -0.4 1.9 9.6 8.7
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  FIREFIGHTERS POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/11 4.3 3.8 0.5
6/11 0.4 1.0 -0.6
9/11 -8.8 -9.5 0.7

12/11 5.3 7.6 -2.3

3/12 10.4 8.8 1.6
6/12 -3.4 -2.2 -1.2
9/12 5.2 5.0 0.2

12/12 1.3 1.1 0.2

3/13 6.4 6.5 -0.1
6/13 -0.5 0.3 -0.8
9/13 5.0 5.2 -0.2

12/13 6.8 6.0 0.8

3/14 2.0 1.8 0.2
6/14 3.1 4.0 -0.9
9/14 -1.0 -0.4 -0.6

12/14 3.5 2.9 0.6

3/15 2.9 2.3 0.6
6/15 0.6 0.4 0.2
9/15 -3.6 -4.7 1.1

12/15 4.0 4.1 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe

Domestic Equity Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.4 -1.1 -0.1 3.7 14.3 11.7

  (RANK) (39) (26) (22) (18) (49) (49)

5TH %ILE 8.4 2.6 3.6 8.0 19.0 15.1

25TH %ILE 6.2 -1.0 -0.7 2.4 16.0 13.1

MEDIAN 4.6 -4.4 -4.0 -0.8 14.2 11.6

75TH %ILE 2.7 -7.5 -7.2 -4.0 12.2 10.1

95TH %ILE -0.5 -13.5 -12.9 -11.2 7.0 6.6

Russ 3000 6.3 -1.4 -1.3 0.5 14.7 12.2
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference

3/11 6.7 6.4 0.3
6/11 -0.7 0.0 -0.7
9/11 -14.2 -15.3 1.1

12/11 9.7 12.1 -2.4

3/12 15.8 12.9 2.9
6/12 -5.5 -3.1 -2.4
9/12 6.0 6.2 -0.2

12/12 0.7 0.3 0.4

3/13 10.4 11.1 -0.7
6/13 0.5 2.7 -2.2
9/13 6.7 6.4 0.3

12/13 11.0 10.1 0.9

3/14 1.8 2.0 -0.2
6/14 3.6 4.9 -1.3
9/14 -1.2 0.0 -1.2

12/14 5.3 5.2 0.1

3/15 3.8 1.8 2.0
6/15 1.0 0.1 0.9
9/15 -6.2 -7.2 1.0

12/15 5.4 6.3 -0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME CASH

POLEN LC GROWTH (LCG) 60.8%

HERNDON LC VAL. (LCV) 39.2%

COMPONENT RETURNS AND RANKINGS

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

POLEN LC GROWTH (Large Cap Growth) 8.1 (27) 8.1 (27) 15.9 ( 3) 18.9 (15) ---- ---- $5,672,294

Russell 1000 Growth 7.3 ---- 7.3 ---- 5.7 ---- 16.8 ---- 13.5 ---- ----

HERNDON LC VAL. (Large Cap Value) 3.1 (88) 3.1 (88) -5.5 (80) 8.5 (96) ---- ---- $3,654,388

Russell 1000 Value 5.6 ---- 5.6 ---- -3.8 ---- 13.1 ---- 11.3 ---- ----

TOTAL (Large Cap) 6.1 (51) 6.1 (51) 6.5 (13) 14.5 (63) ---- ---- $9,326,682

Russell 1000 6.5 ---- 6.5 ---- 0.9 ---- 15.0 ---- 12.4 ---- ----
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000

Large Cap Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 6.1 2.6 3.5 6.5 14.5 ----

  (RANK) (51) ( 9) ( 9) (13) (63) ----

5TH %ILE 8.9 3.6 4.6 9.2 19.5 15.6

25TH %ILE 7.2 0.7 1.1 4.0 16.7 13.5

MEDIAN 6.1 -1.2 -1.0 0.9 15.2 12.3

75TH %ILE 5.0 -3.4 -3.3 -2.4 13.4 11.0

95TH %ILE 2.4 -7.9 -7.9 -7.8 9.7 8.6

Russ 1000 6.5 -0.8 -0.7 0.9 15.0 12.4
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DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 8.7 11.9 -3.2

3/12 16.7 12.9 3.8
6/12 -6.2 -3.1 -3.1
9/12 5.7 6.3 -0.6

12/12 -0.6 0.1 -0.7

3/13 8.6 11.0 -2.4
6/13 -1.0 2.7 -3.7
9/13 5.9 6.0 -0.1

12/13 12.0 10.2 1.8

3/14 1.0 2.1 -1.1
6/14 3.7 5.1 -1.4
9/14 0.9 0.7 0.2

12/14 4.4 4.9 -0.5

3/15 2.9 1.6 1.3
6/15 0.9 0.1 0.8
9/15 -3.3 -6.8 3.5

12/15 6.1 6.5 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 11

Batting Average .353
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITYREAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

LEE MUNDER MCC (MCC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

LEE MUNDER MCC (Mid Cap Core) 3.7 (35) 3.7 (35) -0.6 (40) 14.6 (50) ---- ---- $2,986,262

Russell Mid Cap 3.6 ---- 3.6 ---- -2.4 ---- 14.2 ---- 11.4 ---- ----

TOTAL (Mid Cap Core) 3.7 (35) 3.7 (35) -0.6 (40) 14.6 (50) ---- ---- $2,986,262

Russell Mid Cap 3.6 ---- 3.6 ---- -2.4 ---- 14.2 ---- 11.4 ---- ----
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DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL MID
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 -4.9 -5.1 -0.6 14.6 ----

  (RANK) (35) (45) (33) (40) (50) ----

5TH %ILE 5.3 -2.1 -1.5 3.4 17.2 14.4

25TH %ILE 4.1 -4.2 -4.2 2.0 16.2 13.3

MEDIAN 2.8 -5.6 -6.3 -1.9 14.5 11.6

75TH %ILE 2.6 -6.3 -7.1 -2.4 12.9 10.7

95TH %ILE 1.0 -9.0 -10.2 -5.5 12.6 9.8

Russ MC 3.6 -4.7 -6.1 -2.4 14.2 11.4
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DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 13.7 12.3 1.4

3/12 12.1 12.9 -0.8
6/12 -3.7 -4.4 0.7
9/12 7.2 5.6 1.6

12/12 2.9 2.9 0.0

3/13 13.9 13.0 0.9
6/13 3.6 2.2 1.4
9/13 6.7 7.7 -1.0

12/13 8.5 8.4 0.1

3/14 1.9 3.5 -1.6
6/14 4.6 5.0 -0.4
9/14 -2.3 -1.7 -0.6

12/14 6.3 5.9 0.4

3/15 4.8 4.0 0.8
6/15 -0.3 -1.5 1.2
9/15 -8.2 -8.0 -0.2

12/15 3.7 3.6 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 6

Batting Average .647
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

NEUBERGER (SC) 100.0%

COMPONENT RETURNS AND RANKINGS

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

NEUBERGER (Small Cap) 5.0 (16) 5.0 (16) -0.8 (32) 14.2 (35) ---- ---- $2,650,280

Russell 2000 Value 2.9 ---- 2.9 ---- -7.5 ---- 9.1 ---- 7.7 ---- ----

TOTAL (Small Cap) 5.0 (16) 5.0 (16) -0.8 (32) 14.2 (35) ---- ---- $2,650,280

Russell 2000 3.6 ---- 3.6 ---- -4.4 ---- 11.7 ---- 9.2 ---- ----
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DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.0 -8.5 -6.1 -0.8 14.2 ----

  (RANK) (16) (63) (38) (32) (35) ----

5TH %ILE 7.2 -2.8 -1.3 4.8 18.1 14.3

25TH %ILE 4.4 -5.6 -5.1 -0.1 15.0 12.2

MEDIAN 3.0 -7.4 -7.0 -2.5 13.3 10.7

75TH %ILE 1.8 -9.9 -9.0 -5.3 11.2 9.2

95TH %ILE -1.3 -14.2 -13.8 -11.7 6.9 6.6

Russ 2000 3.6 -8.8 -8.4 -4.4 11.7 9.2
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DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

6/12 -5.6 -3.5 -2.1
9/12 6.2 5.2 1.0

12/12 3.7 1.8 1.9

3/13 13.7 12.4 1.3
6/13 2.9 3.1 -0.2
9/13 9.3 10.2 -0.9

12/13 10.3 8.7 1.6

3/14 4.2 1.1 3.1
6/14 2.1 2.0 0.1
9/14 -6.6 -7.4 0.8

12/14 7.1 9.7 -2.6

3/15 5.6 4.3 1.3
6/15 2.7 0.4 2.3
9/15 -12.9 -11.9 -1.0

12/15 5.0 3.6 1.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015

Total Quarters Observed 15

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 5

Batting Average .667
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

MANNING & NAPIER (INEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

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

MANNING & NAPIER (International Equity) 5.1 (38) 5.1 (38) -4.3 (64) 1.7 (72) ---- ---- $2,180,382

MSCI All Country World Ex US Net 3.2 ---- 3.2 ---- -5.7 ---- 1.5 ---- 1.1 ---- ----

TOTAL (International Equity) 5.1 (38) 5.1 (38) -4.3 (64) 1.7 (72) 1.3 (74) $2,180,382

MSCI All Country World Ex US Net 3.2 ---- 3.2 ---- -5.7 ---- 1.5 ---- 1.1 ---- ----
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

International Equity 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

-40

-20

0

20

40

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011 2012 2013 2014 2015 2016

-13.7

16.8 15.3

-3.9 -5.7-15.7

20.2 20.3

-8.6 -4.3

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-20

-10

0

10

20

✽

✽
✽

✽

✽ ✽

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.1 -8.5 -6.3 -4.3 1.7 1.3

  (RANK) (38) (62) (56) (64) (72) (74)

5TH %ILE 9.3 2.5 6.3 15.9 15.0 10.5

25TH %ILE 6.0 -3.3 -1.1 4.2 8.9 6.7

MEDIAN 4.5 -6.4 -5.2 -0.7 5.4 4.4

75TH %ILE 2.3 -11.7 -10.7 -8.9 0.2 1.1

95TH %ILE -1.4 -17.6 -17.2 -16.5 -7.2 -4.7

ACWI Ex US Net 3.2 -9.3 -8.9 -5.7 1.5 1.1
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US NET

RATES OF RETURN

Date Portfolio Benchmark Difference

3/11 5.4 3.4 2.0
6/11 1.4 0.4 1.0
9/11 -23.5 -19.9 -3.6

12/11 3.2 3.7 -0.5

3/12 16.3 11.2 5.1
6/12 -9.1 -7.6 -1.5
9/12 7.1 7.4 -0.3

12/12 6.1 5.9 0.2

3/13 5.3 3.2 2.1
6/13 -0.7 -3.1 2.4
9/13 9.8 10.1 -0.3

12/13 4.7 4.8 -0.1

3/14 2.3 0.5 1.8
6/14 3.4 5.0 -1.6
9/14 -9.5 -5.3 -4.2

12/14 -4.5 -3.9 -0.6

3/15 2.2 3.5 -1.3
6/15 2.4 0.5 1.9
9/15 -13.0 -12.2 -0.8

12/15 5.1 3.2 1.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOMECASH

LARGE CAP EQUITY

MID CAP EQUITY SMALL CAP

INT’L EQUITY ASB REALTY (REAL) 34.7%

INTERCONTINENTAL (REAL) 65.3%

COMPONENT RETURNS AND RANKINGS

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

ASB REALTY 5.6 ---- 5.6 ---- 17.3 ---- ---- ---- ---- ---- $1,347,671

INTERCONTINENTAL 5.9 ---- 5.9 ---- 14.8 ---- ---- ---- ---- ---- $2,541,485

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 15.0 ---- 13.8 ---- 13.6 ---- ----

TOTAL 5.8 ---- 5.8 ---- 15.7 ---- ---- ---- ---- ---- $3,889,156

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 15.0 ---- 13.8 ---- 13.6 ---- ----
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/13 3.7 3.2 0.5

3/14 2.3 2.5 -0.2
6/14 2.5 2.9 -0.4
9/14 3.7 3.2 0.5

12/14 4.4 3.3 1.1

3/15 1.7 3.4 -1.7
6/15 4.0 3.8 0.2
9/15 3.3 3.7 -0.4

12/15 5.8 3.3 2.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015

Total Quarters Observed 9

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 4

Batting Average .556

32



DAHAB ASSOCIATES, INC.

SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY
REAL ESTATE

GARCIA HAMILTON (FIXD) 100.0%

COMPONENT RETURNS AND RANKINGS

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

GARCIA HAMILTON (Core Fixed Income) -0.1 ( 6) -0.1 ( 6) 0.9 (37) 2.9 ( 2) ---- ---- $5,993,280

Barclays Aggregate Index -0.6 ---- -0.6 ---- 0.6 ---- 1.4 ---- 3.3 ---- ----

TOTAL (Core Fixed Income) -0.1 ( 6) -0.1 ( 6) 0.9 (37) 2.9 ( 2) 5.7 ( 1) $5,993,280

Barclays Aggregate Index -0.6 ---- -0.6 ---- 0.6 ---- 1.4 ---- 3.3 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
BARCLAYS AGG

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.1 1.8 -1.0 0.9 2.9 5.7

  (RANK) ( 6) ( 1) (54) (37) ( 2) ( 1)

5TH %ILE -0.1 1.2 -0.2 1.5 2.5 4.6

25TH %ILE -0.4 0.9 -0.7 1.1 2.0 4.0

MEDIAN -0.5 0.7 -0.9 0.8 1.7 3.6

75TH %ILE -0.6 0.5 -1.1 0.6 1.5 3.4

95TH %ILE -0.8 -0.2 -1.5 0.0 1.3 3.2

Agg Index -0.6 0.7 -1.0 0.6 1.4 3.3
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/11 -0.1 0.4 -0.5
6/11 2.2 2.3 -0.1
9/11 5.8 3.8 2.0

12/11 1.5 1.1 0.4

3/12 3.2 0.3 2.9
6/12 2.3 2.1 0.2
9/12 3.6 1.6 2.0

12/12 1.0 0.2 0.8

3/13 0.7 -0.1 0.8
6/13 -2.3 -2.3 0.0
9/13 0.7 0.6 0.1

12/13 0.9 -0.1 1.0

3/14 2.4 1.8 0.6
6/14 2.3 2.0 0.3
9/14 0.6 0.2 0.4

12/14 2.6 1.8 0.8

3/15 1.9 1.6 0.3
6/15 -2.7 -1.7 -1.0
9/15 1.9 1.2 0.7

12/15 -0.1 -0.6 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 3

Batting Average .850
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STOCK CHARACTERISTICS 
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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 VISA INC-CLASS A SHARES $ 438,235 2.93% 11.5% Finance $ 150.1 B

 2 NIKE INC -CL B   416,125 2.78% 1.9% NonDur Cons Goods 84.3 B

 3 TJX COMPANIES INC   410,994 2.75% -0.4% Consumer Service 47.5 B

 4 ALPHABET INC-CL C   366,539 2.45% 24.7% Computer Tech 262.2 B

 5 STARBUCKS CORP   363,121 2.43% 5.9% Consumer Service 89.1 B

 6 ACCENTURE PLC-CL A   346,731 2.32% 6.9% Service 65.6 B

 7 APPLE INC   321,569 2.15% -4.1% Computer Tech 586.9 B

 8 ABBOTT LABORATORIES   309,250 2.07% 12.2% NonDur Cons Goods 67.0 B

 9 PRICELINE GROUP INC/THE   299,613 2.00% 3.1% Service 63.5 B

 10 REGENERON PHARMACEUTICALS   293,150 1.96% 16.7% NonDur Cons Goods 55.5 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 37

Duration 7.05

YTM 2.21

Average Coupon 3.60

Avg Maturity / WAL 10.47

Average Quality USG-AAA

9,720

5.68

2.59

3.18

7.94

USG-AAA
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CITY OF SANFORD FIREFIGHTERS DECEMBER 31ST, 2015

COMPLIANCE REPORT
 

Total Portfolio return exceeds the Policy Index for the three or five year period: YES

Total Portfolio return exceeds 8.0% for the three or five year period: YES

The Domestic Equity Portfolio return exceeds the Russell 3000 Index for the three or five year period NO

The Domestic Equity Portfolio rank exceeds the top 40% for the three or five year period NO

The Large Cap Portfolio return exceeds the Russell 1000 for the three year period NO

The Large Cap Portfolio rank exceeds the median for the three year period NO

The Mid Cap Portfolio return exceeds the Russell Mid Cap/S&P 400 for the three year period YES

The Mid Cap Portfolio rank exceeds the median for the three year period YES

The Small Cap Portfolio return exceeds the Russell 2000/S&P 600 for the three year period YES

The Small Cap Portfolio rank exceeds the median for the three year period YES

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

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

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

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

Actual Target Minimum Maximum Compliance

53.4% 50.0% 40.0% 60.0% YES

7.8% 15.0% 10.0% 20.0% NO

Real Estate 13.9% 10.0% 5.0% 15.0% YES

Domestic Bonds 21.4% 25.0% 15.0% 35.0% YES

3.5% - - - -

Actual Target Minimum Maximum Compliance

20.2% 15.0% 10.0% 20.0% NO

13.0% 15.0% 10.0% 20.0% YES

10.7% 10.0% 5.0% 15.0% YES

9.5% 10.0% 5.0% 15.0% YES

Manning & Napier 7.8% 15.0% 10.0% 20.0% NO

ASB 4.8% 5.0% 0.0% 10.0% YES

Intercontinental 9.1% 5.0% 0.0% 10.0% YES

Garcia Hamilton 21.4% 25.0% 15.0% 35.0% YES

Cash account 3.5% --- --- --- ---

Total Fund Asset Allocation

Domestic Equity

Lee Munder

Neuberger Berman

Int'l Equity

Cash

Manager Allocation

Herndon Capital 

Polen Capital
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SANFORD FIREFIGHTERS PENSION FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data -0.6 -0.6 0.7 1.0 1.6

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 6.3 6.3 0.5 14.7 12.2
S&P 500 Large Cap Core 7.0 7.0 1.4 15.1 12.6
Russell 1000 Large Cap 6.5 6.5 0.9 15.0 12.4
Russell 1000 Growth Large Cap Growth 7.3 7.3 5.7 16.8 13.5
Russell 1000 Value Large Cap Value 5.6 5.6 -3.8 13.1 11.3
Russell Mid Cap Midcap 3.6 3.6 -2.4 14.2 11.4
Russell Mid Cap Growth Midcap Growth 4.1 4.1 -0.2 14.9 11.5
Russell Mid Cap Value Midcap Value 3.1 3.1 -4.8 13.4 11.2
Russell 2000 Small Cap 3.6 3.6 -4.4 11.7 9.2
Russell 2000 Growth Small Cap Growth 4.3 4.3 -1.4 14.3 10.7
Russell 2000 Value Small Cap Value 2.9 2.9 -7.5 9.1 7.7

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 3.3 3.3 -5.3 1.9 1.5
MSCI EAFE Developed Markets Equity 4.7 4.7 -0.4 5.5 4.0
MSCI EAFE Growth Developed Markets Growth 6.7 6.7 4.5 7.2 5.0
MSCI EAFE Value Developed Markets Value 2.7 2.7 -5.2 3.7 3.1
MSCI Emerging Markets Emerging Markets Equity 0.7 0.7 -14.6 -6.4 -4.5

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

Barclays Aggregate Index Core Fixed Income -0.6 -0.6 0.6 1.4 3.3
Barclays Capital Gov’t Bond Treasuries -0.9 -0.9 0.8 1.0 2.8
Barclays Capital Credit Bond Corporate Bonds -0.5 -0.5 -0.8 1.5 4.4
Intermediate Aggregate Core Intermediate -0.5 -0.5 1.2 1.4 2.7
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.4 -0.4 0.5 0.5 0.6
Citi High Yield BB & B Index High Yield Bonds -1.7 -1.7 -4.2 1.5 5.0

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Barclays Global Ex US International Treasuries -1.1 -1.1 -4.8 -4.2 -1.4
NCREIF NFI-ODCE Index Real Estate 3.3 3.3 15.0 13.8 13.6
HFRI FOF Composite Hedge Funds 0.6 0.6 -0.4 3.9 2.1
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The policy index is a policy-weighted passive index that was constucted as follows:
For Periods ending March 31, 2010:
60% Russell 3000 Index 5% MSCI EAFE Net Index
35% Barclays Aggregate Index

For Periods from March 31, 2010 through September 30, 2011:
50% Russell 3000 Index 15% MSCI EAFE Net Index
35% Barclays Aggregate Index

For Periods since September 30, 2011 through September 30, 2013:
55% Russell 3000 Index 15% MSCI ACWI Ex US Net Index
30% Barclays Aggregate Index

For Periods since September 30, 2013
50% Russell 3000 Index 15% MSCI ACWI Ex US Net Index
10% NCREIF-ODCE Index 25% Barclays Aggregate Index

For Periods since September 30, 2014
50% Russell 3000 Index 15% MSCI ACWI Ex US Net Index
15% NCREIF-ODCE Index 20% Barclays Aggregate Index

* 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.
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/11

Total Portfolio - Gross 8.1 8.1 15.9 18.9 18.9

LARGE CAP GROWTH RANK (27) (27) ( 3) (15) (33)

Total Portfolio - Net 8.0 8.0 15.2 18.2 18.1

RUSSELL 1000G 7.3 7.3 5.7 16.8 18.2

 Large Cap Equity 8.1 8.1 15.9 18.9 18.9

LARGE CAP GROWTH RANK (27) (27) ( 3) (15) (33)

RUSSELL 1000G 7.3 7.3 5.7 16.8 18.2

ASSET ALLOCATION

Large Cap Equity 100.0% $ 5,672,294

Total Portfolio 100.0% $ 5,672,294

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 5,254,281
Contribs / Withdrawals          - 8,508
Income          13,020
Capital Gains / Losses         413,501

    $ 5,672,294
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,254,281
         - 8 ,508
        426,521

        426,521

    $  5 ,672,294

         13,020
        413,501

PERIOD
9/11 - 12/15

    $  3 ,506,655
     - 1 ,014,519
      3 ,180,158

      3 ,180,158

    $  5 ,672,294

        197,181
      2 ,982,977

VALUE ASSUMING

9.0% RETURN $      3,749,246
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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Large Cap Growth Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 8.1 9.2 11.7 15.9 18.9 ----

  (RANK) (27) ( 2) ( 1) ( 3) (15) ----

5TH %ILE 9.9 5.8 6.7 12.9 21.0 16.1

25TH %ILE 8.2 2.2 3.1 7.9 18.0 14.2

MEDIAN 6.9 0.6 1.2 4.9 16.5 12.8

75TH %ILE 5.8 -1.3 -1.1 2.1 15.1 11.6

95TH %ILE 2.8 -5.7 -5.2 -2.2 12.3 9.7

Russ 1000G 7.3 1.6 1.8 5.7 16.8 13.5
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 10.3 10.6 -0.3

3/12 16.3 14.7 1.6
6/12 -7.1 -4.0 -3.1
9/12 5.2 6.1 -0.9

12/12 -1.1 -1.3 0.2

3/13 6.3 9.5 -3.2
6/13 -2.1 2.1 -4.2
9/13 6.6 8.1 -1.5

12/13 11.5 10.4 1.1

3/14 0.6 1.1 -0.5
6/14 4.1 5.1 -1.0
9/14 1.8 1.5 0.3

12/14 10.1 4.8 5.3

3/15 3.7 3.8 -0.1
6/15 2.4 0.1 2.3
9/15 1.0 -5.3 6.3

12/15 8.1 7.3 0.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 9

Batting Average .471
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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SANFORD FIRE - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISA INC-CLASS A SHARES $ 438,235 7.73% 11.5% Finance $ 150.1 B

 2 NIKE INC -CL B   416,125 7.34% 1.9% NonDur Cons Goods 84.3 B

 3 ALPHABET INC-CL C   366,539 6.46% 24.7% Computer Tech 262.2 B

 4 STARBUCKS CORP   363,121 6.40% 5.9% Consumer Service 89.1 B

 5 ABBOTT LABORATORIES   309,250 5.45% 12.2% NonDur Cons Goods 67.0 B

 6 PRICELINE GROUP INC/THE   299,613 5.28% 3.1% Service 63.5 B

 7 REGENERON PHARMACEUTICALS   293,150 5.17% 16.7% NonDur Cons Goods 55.5 B

 8 TJX COMPANIES INC   277,045 4.88% -0.4% Consumer Service 47.5 B

 9 ACCENTURE PLC-CL A   268,252 4.73% 6.9% Service 65.6 B

 10 AUTOMATIC DATA PROCESSING   257,549 4.54% 6.0% Service 39.1 B

MARKET  CAPITALIZATION
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/11

Total Portfolio - Gross 3.1 3.1 -5.5 8.5 11.8

LARGE CAP VALUE RANK (88) (88) (80) (96) (96)

Total Portfolio - Net 2.9 2.9 -6.1 7.8 11.1

RUSSELL 1000V 5.6 5.6 -3.8 13.1 16.6

 Large Cap Equity 3.1 3.1 -5.5 8.5 11.8

LARGE CAP VALUE RANK (88) (88) (80) (96) (96)

RUSSELL 1000V 5.6 5.6 -3.8 13.1 16.6

ASSET ALLOCATION

Large Cap Equity 100.0% $ 3,654,388

Total Portfolio 100.0% $ 3,654,388

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 3,546,008
Contribs / Withdrawals               0
Income          19,675
Capital Gains / Losses          88,705

    $ 3,654,388
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,546,008
              0
        108,380

        108,380

    $  3 ,654,388

         19,675
         88,705

PERIOD
9/11 - 12/15

    $  2 ,904,379
       -998,322
      1 ,748,331

      1 ,748,331

    $  3 ,654,388

        397,514
      1 ,350,817

VALUE ASSUMING

9.0% RETURN $      3,002,720
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.1 -6.2 -7.2 -5.5 8.5 ----

  (RANK) (88) (78) (86) (80) (96) ----

5TH %ILE 7.8 2.1 1.6 4.4 17.5 14.5

25TH %ILE 6.2 -1.4 -1.3 0.1 15.2 12.7

MEDIAN 5.4 -3.3 -3.2 -2.6 13.8 11.5

75TH %ILE 4.1 -5.7 -5.5 -5.1 12.3 10.2

95TH %ILE 1.8 -9.8 -11.4 -10.2 8.6 7.6

Russ 1000V 5.6 -3.2 -3.1 -3.8 13.1 11.3
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 6.9 13.1 -6.2

3/12 17.1 11.1 6.0
6/12 -5.2 -2.2 -3.0
9/12 6.2 6.5 -0.3

12/12 0.0 1.5 -1.5

3/13 11.1 12.3 -1.2
6/13 0.2 3.2 -3.0
9/13 5.2 3.9 1.3

12/13 12.6 10.0 2.6

3/14 1.4 3.0 -1.6
6/14 3.2 5.1 -1.9
9/14 -0.1 -0.2 0.1

12/14 -2.0 5.0 -7.0

3/15 1.8 -0.7 2.5
6/15 -1.1 0.1 -1.2
9/15 -8.9 -8.4 -0.5

12/15 3.1 5.6 -2.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 12

Batting Average .294
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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SANFORD FIRE - HERNDON CAPITAL MANAGEMENT LARGE CAP US VALUE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 LOCKHEED MARTIN CORP $ 148,748 4.07% 5.5% Technology $ 66.7 B

 2 TJX COMPANIES INC   133,949 3.67% -0.4% Consumer Service 47.5 B

 3 CBOE HOLDINGS INC   132,656 3.63% -2.9% Finance 5.4 B

 4 ALTRIA GROUP INC   132,253 3.62% 7.9% NonDur Cons Goods 114.1 B

 5 MARATHON PETROLEUM CORP   127,734 3.50% 12.4% Energy 27.6 B

 6 VALERO ENERGY CORP   116,601 3.19% 18.2% Energy 34.0 B

 7 PHILIP MORRIS INTERNATIONAL   115,777 3.17% 12.0% NonDur Cons Goods 136.2 B

 8 UNITED PARCEL SERVICE-CL B   111,627 3.05% -1.7% Transportation 67.0 B

 9 APPLE INC   108,944 2.98% -4.1% Computer Tech 586.9 B

 10 ABBVIE INC   108,350 2.96% 9.8% NonDur Cons Goods 96.8 B

MARKET  CAPITALIZATION
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SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/11

Total Portfolio - Gross 3.7 3.7 -0.6 14.6 18.2

MID CAP CORE RANK (35) (35) (40) (50) (40)

Total Portfolio - Net 3.5 3.5 -1.4 13.7 17.3

RUSSELL MID 3.6 3.6 -2.4 14.2 17.2

 Mid Cap Equity 3.7 3.7 -0.6 14.6 18.2

MID CAP CORE RANK (35) (35) (40) (50) (40)

RUSSELL MID 3.6 3.6 -2.4 14.2 17.2

ASSET ALLOCATION

Mid Cap Equity 100.0% $ 2,986,262

Total Portfolio 100.0% $ 2,986,262

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 2,880,036
Contribs / Withdrawals               0
Income          12,010
Capital Gains / Losses          94,216

    $ 2,986,262

2



SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,880,036
              0
        106,226

        106,226

    $  2 ,986,262

         12,010
         94,216

PERIOD
9/11 - 12/15

    $  1 ,467,267
             78
      1 ,518,917

      1 ,518,917

    $  2 ,986,262

        158,010
      1 ,360,907

VALUE ASSUMING

8.0% RETURN $      2,035,072
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SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 -4.9 -5.1 -0.6 14.6 ----

  (RANK) (35) (45) (33) (40) (50) ----

5TH %ILE 5.3 -2.1 -1.5 3.4 17.2 14.4

25TH %ILE 4.1 -4.2 -4.2 2.0 16.2 13.3

MEDIAN 2.8 -5.6 -6.3 -1.9 14.5 11.6

75TH %ILE 2.6 -6.3 -7.1 -2.4 12.9 10.7

95TH %ILE 1.0 -9.0 -10.2 -5.5 12.6 9.8

Russ MC 3.6 -4.7 -6.1 -2.4 14.2 11.4
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SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 13.7 12.3 1.4

3/12 12.1 12.9 -0.8
6/12 -3.7 -4.4 0.7
9/12 7.2 5.6 1.6

12/12 2.9 2.9 0.0

3/13 13.9 13.0 0.9
6/13 3.6 2.2 1.4
9/13 6.7 7.7 -1.0

12/13 8.5 8.4 0.1

3/14 1.9 3.5 -1.6
6/14 4.6 5.0 -0.4
9/14 -2.3 -1.7 -0.6

12/14 6.3 5.9 0.4

3/15 4.8 4.0 0.8
6/15 -0.3 -1.5 1.2
9/15 -8.2 -8.0 -0.2

12/15 3.7 3.6 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 6

Batting Average .647
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SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS
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SANFORD FIRE - LEE MUNDER CAPITAL GROUP MID CAP CORE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 KROGER CO $ 74,290 2.49% 16.2% Consumer Service $ 40.8 B

 2 ALEXANDRIA REAL ESTATE EQUIT   53,132 1.78% 7.6% Finance 6.6 B

 3 SYNOPSYS INC   48,940 1.64% -1.2% Computer Tech 6.9 B

 4 AMERISOURCEBERGEN CORP   48,744 1.63% 9.5% Service 21.3 B

 5 GREAT PLAINS ENERGY INC   47,055 1.58% 2.0% Utilities 4.2 B

 6 EQUINIX INC   45,965 1.54% 15.5% Finance 18.1 B

 7 CHARLES RIVER LABORATORIES   45,903 1.54% 26.6% Consumer Service 3.7 B

 8 SYNCHRONOSS TECHNOLOGIES INC   45,693 1.53% 7.4% Computer Tech 1.6 B

 9 AMERIPRISE FINANCIAL INC   43,632 1.46% -1.9% Finance 18.5 B

 10 FIDELITY NATIONAL INFO SERV   43,390 1.45% -9.2% Service 17.1 B

MARKET  CAPITALIZATION
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SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 03/12

Total Portfolio - Gross 4.9 4.9 -0.9 14.1 12.3

SMALL CAP RANK (18) (18) (33) (36) (34)

Total Portfolio - Net 4.6 4.6 -1.9 13.0 11.2

RUSSELL 2000V 2.9 2.9 -7.5 9.1 8.8

 Small Cap Equity 5.0 5.0 -0.8 14.2 12.3

SMALL CAP RANK (16) (16) (32) (35) (33)

RUSSELL 2000V 2.9 2.9 -7.5 9.1 8.8

ASSET ALLOCATION

Small Cap 100.0% $ 2,650,280

Total Portfolio 100.0% $ 2,650,280

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 2,533,555
Contribs / Withdrawals               0
Income         131,420
Capital Gains / Losses         - 14,695

    $ 2,650,280
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SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,533,555
              0
        116,725

        116,725

    $  2 ,650,280

        131,420
        - 14,695

PERIOD
3/12 - 12/15

    $  1 ,229,098
        500,000
        921,182

        921,182

    $  2 ,650,280

        399,582
        521,600

VALUE ASSUMING

8.0% RETURN $      2,301,205
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SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000V
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.9 -8.7 -6.2 -0.9 14.1 ----

  (RANK) (18) (64) (40) (33) (36) ----

5TH %ILE 7.2 -2.8 -1.3 4.8 18.1 14.3

25TH %ILE 4.4 -5.6 -5.1 -0.1 15.0 12.2

MEDIAN 3.0 -7.4 -7.0 -2.5 13.3 10.7

75TH %ILE 1.8 -9.9 -9.0 -5.3 11.2 9.2

95TH %ILE -1.3 -14.2 -13.8 -11.7 6.9 6.6

Russ 2000V 2.9 -8.2 -9.3 -7.5 9.1 7.7
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SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/12 -5.6 -3.0 -2.6
9/12 6.2 5.7 0.5

12/12 3.7 3.2 0.5

3/13 13.7 11.6 2.1
6/13 2.9 2.5 0.4
9/13 9.3 7.6 1.7

12/13 10.3 9.3 1.0

3/14 4.2 1.8 2.4
6/14 2.1 2.4 -0.3
9/14 -6.6 -8.6 2.0

12/14 7.1 9.4 -2.3

3/15 5.6 2.0 3.6
6/15 2.7 -1.2 3.9
9/15 -12.9 -10.7 -2.2

12/15 4.9 2.9 2.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015

Total Quarters Observed 15

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 4

Batting Average .733
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SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 

YIELD
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SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS
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TECHNLGY ENERGY FINANCE UTILITIES SERVICE

CONCENTRATION

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

  0

 10

 20

 30

 40

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY

TECHNLGY ENERGY FINANCE UTILITIES SERVICE

LAST QUARTER RETURN

%
 R

A
T

E
 O

F 
R

E
T

U
R

N

-15

0

15

30

PORTFOLIO RUSSELL 2000 VALUE

7



SANFORD FIRE - NEUBERGER BERMAN INTRINSIC VALUE INSTITUTIONAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 CHARLES RIVER LABORATORIES $ 74,441 2.81% 26.6% Consumer Service $ 3.7 B

 2 VERINT SYSTEMS INC   69,114 2.61% -6.0% Computer Tech 2.5 B

 3 CROWN HOLDINGS INC   63,324 2.39% 10.8% Basic 7.1 B

 4 SPIRIT AEROSYSTEMS HOLD-CL A   62,688 2.37% 3.6% Technology 7.0 B

 5 ARRIS GROUP INC   61,140 2.31% 17.7% Technology 4.5 B

 6 NUANCE COMMUNICATIONS INC   58,417 2.20% 21.5% Computer Tech 6.2 B

 7 ACXIOM CORP   57,927 2.19% 5.9% Service 1.6 B

 8 AVERY DENNISON CORP   57,522 2.17% 11.4% NonDur Cons Goods 5.7 B

 9 CORELOGIC INC   56,783 2.14% -9.1% Service 3.0 B

 10 RAMBUS INC   55,910 2.11% -1.8% Computer Tech 1.4 B

MARKET  CAPITALIZATION
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SANFORD FIRE - MANNING & NAPIER OVERSEAS FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 06/11

Total Portfolio - Gross 5.1 5.1 -4.3 1.7 0.0

INTERNATIONAL EQUITY RANK (38) (38) (64) (72) (78)

Total Portfolio - Net 4.9 4.9 -5.0 0.9 -0.8

ACWI EX US NET 3.2 3.2 -5.7 1.5 0.3

ACWI EX US 3.3 3.3 -5.3 1.9 0.8

MSCI EAFE NET 4.7 4.7 -0.8 5.0 2.9

MSCI EAFE 4.7 4.7 -0.4 5.5 3.3

 International Equity 5.1 5.1 -4.3 1.7 0.0

INTERNATIONAL EQUITY RANK (38) (38) (64) (72) (78)

ACWI EX US NET 3.2 3.2 -5.7 1.5 0.3

ACWI EX US 3.3 3.3 -5.3 1.9 0.8

MSCI EAFE NET 4.7 4.7 -0.8 5.0 2.9

MSCI EAFE 4.7 4.7 -0.4 5.5 3.3

ASSET ALLOCATION

Int’l Equity 100.0% $ 2,180,382

Total Portfolio 100.0% $ 2,180,382

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 2,078,096
Contribs / Withdrawals               0
Income          39,426
Capital Gains / Losses          62,860

    $ 2,180,382
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SANFORD FIRE - MANNING & NAPIER OVERSEAS FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,078,096
              0
        102,286

        102,286

    $  2 ,180,382

         39,426
         62,860

PERIOD
6/11 - 12/15

    $  2 ,260,682
              0
        - 80,300

        - 80,300

    $  2 ,180,382

        458,296
       -538,596

VALUE ASSUMING

10.0% RETURN $      3,471,415
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SANFORD FIRE - MANNING & NAPIER OVERSEAS FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.1 -8.5 -6.3 -4.3 1.7 ----

  (RANK) (38) (62) (56) (64) (72) ----

5TH %ILE 9.3 2.5 6.3 15.9 15.0 10.5

25TH %ILE 6.0 -3.3 -1.1 4.2 8.9 6.7

MEDIAN 4.5 -6.4 -5.2 -0.7 5.4 4.4

75TH %ILE 2.3 -11.7 -10.7 -8.9 0.2 1.1

95TH %ILE -1.4 -17.6 -17.2 -16.5 -7.2 -4.7

ACWI Ex US Net 3.2 -9.3 -8.9 -5.7 1.5 1.1
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SANFORD FIRE - MANNING & NAPIER OVERSEAS FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US NET

RATES OF RETURN

Date Portfolio Benchmark Difference

9/11 -23.5 -19.9 -3.6
12/11 3.2 3.7 -0.5

3/12 16.3 11.2 5.1
6/12 -9.1 -7.6 -1.5
9/12 7.1 7.4 -0.3

12/12 6.1 5.9 0.2

3/13 5.3 3.2 2.1
6/13 -0.7 -3.1 2.4
9/13 9.8 10.1 -0.3

12/13 4.7 4.8 -0.1

3/14 2.3 0.5 1.8
6/14 3.4 5.0 -1.6
9/14 -9.5 -5.3 -4.2

12/14 -4.5 -3.9 -0.6

3/15 2.2 3.5 -1.3
6/15 2.4 0.5 1.9
9/15 -13.0 -12.2 -0.8

12/15 5.1 3.2 1.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015

Total Quarters Observed 18

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 11

Batting Average .389
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Associates, Inc.
© 1990, 2015

SANFORD FIREFIGHTERS PENSION FUND
ASB CAPITAL MANAGEMENT - ALLEGIANCE REAL ESTATE FUND

PERFORMANCE REVIEW
DECEMBER 2015





Market Value 1,347,671$      

Capital Commitment 1,000,000$      
Paid-in Contributions 1,000,000$      100.00%
Remaining Commitment -$                 0.00%

Net Gain/(Loss) 347,671.00$    

Date

 Paid-in 

Contributions 

% of 

Commitment % of Commitment  Distributions 

3Q2013 400,000$         40.00% -                          -$                 
4Q2013 600,000$         40.00% -                          -$                 

Total 1,000,000$      100.00% 0.00% -$                 

Real Estate Investor Report

ASB Allegiance Real Estate Fund

As of December 31, 2015

Last Appraisal Date: 12/31/2015
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SANFORD FIRE - ASB CAPITAL MANAGEMENT ALLEGIANCE REAL ESTATE FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/13

Total Portfolio - Gross 5.6 5.6 17.3 ---- 15.1

Total Portfolio - Net 5.3 5.3 15.8 ---- 13.8

NCREIF ODCE 3.3 3.3 15.0 13.8 13.7

 Real Estate 5.6 5.6 17.3 ---- 15.1

NCREIF ODCE 3.3 3.3 15.0 13.8 13.7

ASSET ALLOCATION

Real Estate 100.0% $ 1,347,671

Total Portfolio 100.0% $ 1,347,671

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 1,275,779
Contribs / Withdrawals               0
Income          12,758
Capital Gains / Losses          59,134

    $ 1,347,671

2



SANFORD FIRE - ASB CAPITAL MANAGEMENT ALLEGIANCE REAL ESTATE FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,275,779
              0
         71,892

         71,892

    $  1 ,347,671

         12,758
         59,134

PERIOD
9/13 - 12/15

      $  400,000
        600,000
        347,671

        347,671

    $  1 ,347,671

         94,772
        252,899

VALUE ASSUMING

7.0% RETURN $      1,154,654
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SANFORD FIRE - ASB CAPITAL MANAGEMENT ALLEGIANCE REAL ESTATE FUND DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/13 3.1 3.2 -0.1

3/14 2.7 2.5 0.2
6/14 2.6 2.9 -0.3
9/14 3.8 3.2 0.6

12/14 3.6 3.3 0.3

3/15 2.8 3.4 -0.6
6/15 5.2 3.8 1.4
9/15 2.7 3.7 -1.0

12/15 5.6 3.3 2.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015

Total Quarters Observed 9

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 4

Batting Average .556
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Associates, Inc.
© 1990, 2015

SANFORD FIREFIGHTERS PENSION FUND
INTERCONTINENTAL

PERFORMANCE REVIEW
DECEMBER 2015





Market Value 2,541,485$      12/31/2015

Capital Commitment 2,000,000$      
Paid-in Contributions 2,000,000$      100.00%
Remaining Commitment -$                 0.00%

Net Gain/(Loss) 664,093$         

Date

 Paid-in 

Contributions 

% of 

Commitment  Distributions 

4/19/2013  $      1,000,000 50.00% -$                 
10/1/2013 2,351$             0.12% 3,165$             

1/15/2014 146,262$         7.31% -$                 

3/31/2014 130,995$         6.55% -$                 

4/1/2014 6,840$             0.34% 9,902$             

5/1/2014 607,477$         30.37% -$                 

6/9/2014 106,075$         5.30% -$                 

7/1/2014 -$                 0.00% 20,021$           

1/1/2015 -$                 0.00% 14,843$           

4/1/2015 -$                 0.00% 21,932$           

7/1/2015 -$                 0.00% 26,933$           

10/1/2015 -$                 0.00% 25,812$           

Total 2,000,000$      100.00% 122,608$         

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of December 31, 2015

Last Appraisal Date: 9/30/2015
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SANFORD FIRE - INTERCONTINENTAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/13

Total Portfolio - Gross 5.9 5.9 14.8 ---- 14.7

Total Portfolio - Net 5.6 5.6 13.7 ---- 13.5

NCREIF ODCE 3.3 3.3 15.0 13.8 13.7

 Real Estate 5.9 5.9 14.8 ---- 14.7

NCREIF ODCE 3.3 3.3 15.0 13.8 13.7

ASSET ALLOCATION

Real Estate 100.0% $ 2,541,485

Total Portfolio 100.0% $ 2,541,485

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 2,432,017
Contribs / Withdrawals         - 32,668
Income               0
Capital Gains / Losses         142,136

    $ 2,541,485

2



SANFORD FIRE - INTERCONTINENTAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,432,017
        - 32,668
        142,136

        142,136

    $  2 ,541,485

              0
        142,136

PERIOD
9/13 - 12/15

    $  1 ,010,791
        905,701
        624,993

        624,993

    $  2 ,541,485

          9 ,300
        615,693

VALUE ASSUMING

7.0% RETURN $      2,198,031
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SANFORD FIRE - INTERCONTINENTAL DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/13 4.2 3.2 1.0

3/14 1.8 2.5 -0.7
6/14 2.4 2.9 -0.5
9/14 3.7 3.2 0.5

12/14 5.1 3.3 1.8

3/15 1.2 3.4 -2.2
6/15 3.4 3.8 -0.4
9/15 3.7 3.7 0.0

12/15 5.9 3.3 2.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015

Total Quarters Observed 9

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 4

Batting Average .556
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Associates, Inc.
© 1990, 2015

SANFORD FIREFIGHTERS PENSION FUND
GARCIA HAMILTON & ASSOCIATES - FIXED INCOME - AGGREGATE

PERFORMANCE REVIEW
DECEMBER 2015





SANFORD FIRE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Year Since 09/11

Total Portfolio - Gross -0.1 -0.1 0.9 2.9 4.8

CORE FIXED INCOME RANK ( 6) ( 6) (37) ( 2) ( 1)

Total Portfolio - Net -0.2 -0.2 0.6 2.6 4.5

BARCLAYS AGG -0.6 -0.6 0.6 1.4 2.3

 Fixed Income -0.1 -0.1 0.9 2.9 4.8

CORE FIXED INCOME RANK ( 6) ( 6) (37) ( 2) ( 1)

BARCLAYS AGG -0.6 -0.6 0.6 1.4 2.3

ASSET ALLOCATION

Fixed Income 100.0% $ 5,993,280

Total Portfolio 100.0% $ 5,993,280

INVESTMENT RETURN

Market Value 9/2015

Market Value 12/2015

    $ 6,001,493
Contribs / Withdrawals               0
Income          45,225
Capital Gains / Losses         - 53,438

    $ 5,993,280

2



SANFORD FIRE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,001,493
              0
         - 8 ,213

         - 8 ,213

    $  5 ,993,280

         45,225
        - 53,438

PERIOD
9/11 - 12/15

    $  5 ,980,289
     - 1 ,200,000
      1 ,212,991

      1 ,212,991

    $  5 ,993,280

      1 ,082,573
        130,418

VALUE ASSUMING

6.0% RETURN $      6,299,103
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SANFORD FIRE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
BARCLAYS AGG

Core Fixed Income Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.1 1.8 -1.0 0.9 2.9 ----

  (RANK) ( 6) ( 1) (54) (37) ( 2) ----

5TH %ILE -0.1 1.2 -0.2 1.5 2.5 4.6

25TH %ILE -0.4 0.9 -0.7 1.1 2.0 4.0

MEDIAN -0.5 0.7 -0.9 0.8 1.7 3.6

75TH %ILE -0.6 0.5 -1.1 0.6 1.5 3.4

95TH %ILE -0.8 -0.2 -1.5 0.0 1.3 3.2

Agg Index -0.6 0.7 -1.0 0.6 1.4 3.3
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SANFORD FIRE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/11 1.5 1.1 0.4

3/12 3.2 0.3 2.9
6/12 2.3 2.1 0.2
9/12 3.6 1.6 2.0

12/12 1.0 0.2 0.8

3/13 0.7 -0.1 0.8
6/13 -2.3 -2.3 0.0
9/13 0.7 0.6 0.1

12/13 0.9 -0.1 1.0

3/14 2.4 1.8 0.6
6/14 2.3 2.0 0.3
9/14 0.6 0.2 0.4

12/14 2.6 1.8 0.8

3/15 1.9 1.6 0.3
6/15 -2.7 -1.7 -1.0
9/15 1.9 1.2 0.7

12/15 -0.1 -0.6 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2011 2012 2013 2014 2015

Total Quarters Observed 17

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 1

Batting Average .941
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SANFORD FIRE - GARCIA HAMILTON & ASSOCIATES FIXED INCOME - AGGREGATE DECEMBER 31ST, 2015

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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BOND COUPON DISTRIBUTION
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PORTFOLIO BARCLAYS AGG

No. of Securities 37

Duration 7.05

YTM 2.21

Average Coupon 3.60

Avg Maturity / WAL 10.47

Average Quality USG-AAA

9,720

5.68

2.59

3.18

7.94

USG-AAA
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