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MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

5.0 4.9 4.8

6.1 5.9 5.8

9.4 9.7 10.1

VAL COR GRO

LC

MC

SC

TRAILING YEAR

13.5 13.2 13.1

14.7 13.2 11.9

4.2 4.9 5.6

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

2.6 5.0

5.6 5.9

0.80 1.70

0.25 0.25

79.7 79.5

1.21 1.26

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 5.2

S&P 500 4.9

Russell Mid 5.9

Russell 2000 9.7

MSCI EAFE -3.5

MSCI Emg Mkts -4.4

NCREIF ODCE 3.3

Barclays Agg 1.8

90 Day Tbills 0.0

MARKET SUMMARY

* GDP grew by 2.6% in Q4 (advance estimate), following a
5% expansion in Q3.

* Unemployment continued to fall to 5.6%.

* CPI ticked up by 0.8% year over year.

* Domestic markets grew across all styles and cap sizes.
Small cap stocks gained at a faster pace, while large cap
stocks followed behind mid and small caps in Q4.

* The US Dollar strengthened relative to the Euro.
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INVESTMENT RETURN 
 

As of December 31st, 2014, the Miramar Firefighters' portfolio was 
valued at $103,346,165, which represented an increase of $4,248,537 
from the September ending value of $99,097,628.  Last quarter, the 
fund recorded $1,678,260 in net contributions and net investment 
gains of $2,570,277.  The portfolio's net investment return figure was 
the sum of income receipts totaling $195,742 plus $2,374,535 in net 
realized and unrealized capital gains.   
 
For the cumulative period since December 2004, the account has 
recorded net contributions totaling $31.9 million, while generating net 
investment gains of $41.7 million.  For the period since December 
2004, if the total account had returned a compounded nominal rate of 
8.5% it would have been valued at $116.9 million or $13.6 million 
more than its actual value as of December 31st, 2014.   
 
 

RELATIVE PERFORMANCE 
 

Total Fund 
 
In the fourth quarter, the portfolio returned 2.6%, which was 0.8% 
below the Miramar Policy Index's return of 3.4% and ranked in the 
34th percentile of the Public Fund universe.  Over the trailing year, 
the portfolio returned 6.7%, which was 2.6% less than the 
benchmark's 9.3% return, and ranked in the 47th percentile.  Since 
December 2004, the account returned 6.4% on an annualized basis 
and ranked in the 59th percentile.  The Miramar Policy Index 
returned an annualized 7.2% over the same time frame. 
 
Large Cap Equity 
 
The large cap equity segment gained 4.3% during the fourth quarter; 
that return was 0.6% less than the S&P 500 Index’s return of 4.9% 
and ranked in the 68th percentile of the Large Cap universe. Over the 
trailing year, this component returned 11.2%, 2.5% less than the 

benchmark's 13.7% return, and ranked in the 70th percentile. Since 
December 2004, this component returned 7.2% annualized and 
ranked in the 88th percentile. The S&P 500 returned an annualized 
7.7% during the same period. 
 
Smid Cap Equity 
 
The smid cap equity portfolio returned 5.6% in the fourth quarter, 
1.2% less than the Russell 2500 Index’s return of 6.8% and ranked in 
the 52nd percentile of the Smid Cap universe. Over the trailing 
twelve-month period, the smid cap equity portfolio returned 7.0%; 
that return was 0.1% less than the benchmark's 7.1% return, and 
ranked in the 50th percentile. Since December 2004, this component 
returned 8.4% per annum and ranked in the 80th percentile. The 
Russell 2500 returned an annualized 8.7% over the same time frame. 
 
Foreign Equity 
 
The foreign equity portion of the portfolio returned -5.3% in the 
fourth quarter, 1.4% less than the Foreign Equity Hybrid Index's 
return of -3.9% and ranked in the 86th percentile of the International 
Equity universe. Over the trailing twelve-month period, this segment 
returned -4.2%, 0.3% less than the benchmark's -3.9% return, 
ranking in the 67th percentile. Since December 2004, this component 
returned 4.1% per annum and ranked in the 93rd percentile. For 
comparison, the Foreign Equity Hybrid Index returned an annualized 
3.7% during the same time frame. 
 
Real Assets 
 
During the fourth quarter, the real assets component returned 5.0%, 
which was 0.6% above the Real Asset Blended Index's return of 
4.4%.  Over the trailing twelve-month period, this component 
returned 11.0%, which was 0.7% below the benchmark's 11.7% 
return.   
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Fixed Income 
 
In the fourth quarter, the fixed income segment returned 1.5%, which 
was 0.3% below the Barclays Aggregate Index's return of 1.8% and 
ranked in the 80th percentile of the Core Fixed Income universe. 
Over the trailing twelve-month period, this segment's return was 
5.4%, which was 0.6% less than the benchmark's 6.0% performance, 
and ranked in the 89th percentile. Since December 2004, this 
component returned 4.4% per annum and ranked in the 94th 
percentile. The Barclays Aggregate Index returned an annualized 
4.7% over the same time frame. 
 
 

ASSET ALLOCATION 
 
 

On December 31st, 2014, large cap equities comprised 40.8% of the 
total portfolio ($42.1 million), while smid cap equities totaled 11.9% 
($12.3 million). The account's small cap equity segment was valued 
at $8.0 million, representing 7.7% of the portfolio, while the foreign 
equity component's $12.7 million totaled 12.3%. The real assets 
segment totaled 8.2% of the portfolio's value and the fixed income 
component made up 13.2% ($13.6 million). The remaining 5.9% was 
comprised of cash & equivalents ($6.1 million).  



MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter FYTD 1 Year 3 Years Since 12/04

 Total Gross/Fees 2.6 2.6 6.7 15.3 6.4
PUBLIC FUND RANK (34) (34) (47) ( 2) (59)

 Total Net/Fees 2.5 2.5 6.2 14.8 6.0
POLICY INDEX 3.4 3.4 9.3 16.0 7.2
SHADOW INDEX 3.6 3.6 8.2 15.5 6.7

 Domestic Equity 4.7 4.7 9.4 19.4 7.5
ALL CAP RANK (65) (65) (53) (62) (85)
RUSSELL 3000 5.2 5.2 12.6 20.5 7.9

 Large Cap Equity 4.3 4.3 11.2 19.7 7.2
LARGE CAP RANK (68) (68) (70) (65) (88)
S&P 500 4.9 4.9 13.7 20.4 7.7
RUSSELL 1000G 4.8 4.8 13.1 20.3 8.5
RUSSELL 1000V 5.0 5.0 13.5 20.9 7.3
RUSSELL 1000 4.9 4.9 13.2 20.6 8.0

 SMid Cap Equity 5.6 5.6 7.0 20.2 8.4
SMID CAP RANK (52) (52) (50) (42) (80)
RUSSELL 2500 6.8 6.8 7.1 20.0 8.7

 Foreign Equity -5.3 -5.3 -4.2 9.9 4.1
INTERNATIONAL EQUITY RANK (85) (85) (67) (65) (93)
HYBRID INDEX -3.9 -3.9 -3.9 9.0 3.7
ACWI EX US NET -3.9 -3.9 -3.9 9.0 5.1
MSCI EAFE NET -3.6 -3.6 -4.9 11.1 4.4

 Real Assets 5.0 5.0 11.0 12.0 ----
BLENDED INDEX 4.4 4.4 11.7 11.2 6.3
NCREIF ODCE 3.3 3.3 12.5 12.4 7.1
NCREIF TIMBER 6.0 6.0 10.5 9.3 8.3

 Fixed Income 1.5 1.5 5.4 2.8 4.4
CORE FIXED INCOME RANK (80) (80) (89) (76) (94)
BARCLAYS AGG 1.8 1.8 6.0 2.7 4.7
INT AGGREGATE 1.2 1.2 4.1 2.2 4.3
BARCLAYS INT GOV 0.9 0.9 2.5 1.0 3.8
INT GOV/CREDIT 0.9 0.9 3.1 2.0 4.1

ASSET ALLOCATION

Large Cap Equity 40.8% $ 42,129,900

SMid Cap Equity 11.9% 12,289,930

Small Cap 7.7% 7,944,030

Foreign Equity 12.3% 12,706,652

Real Assets 8.3% 8,558,202

Fixed Income 13.2% 13,619,055

Cash 5.9% 6,098,396

Total Portfolio 100.0% $ 103,346,165

INVESTMENT RETURN

Market Value 9/2014

Market Value 12/2014

   $ 99,097,628
Contribs / Withdrawals       1,678,260
Income         195,742
Capital Gains / Losses       2,374,535

  $ 103,346,165
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 99,097,628
      1 ,678,260
      2 ,570,277

      2 ,570,277

  $  103,346,165

        195,742
      2 ,374,535

PERIOD
12/04 - 12/14

   $ 29,745,110
     31,870,042
     41,731,008

     41,731,008

  $  103,346,165

      3 ,321,746
     38,409,260

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

M
IL

L
IO

N
S 

 O
F 
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O

L
L

A
R

S

28

46

64

82

100

118

ACTUAL RETURN
8.5%
0.0%

VALUE ASSUMING
8.5% RETURN
$    116,899,098
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

LC

SMID

SC

FORN

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 42, 129, 900 40.8% 40.0% 0.8%

SMID CAP EQUITY       12, 289, 930 11.9% 25.0% -13.1%

SMALL CAP EQUITY        7, 944, 030  7.7% 0.0% 7.7%

FOREIGN EQUITY       12, 706, 652 12.3% 15.0% -2.7%

REAL ASSETS        8, 558, 202  8.3% 10.0% -1.7%

FIXED INCOME       13, 619, 055 13.2% 10.0% 3.2%

CASH & EQUIVALENT        6, 098, 396  5.9% 0.0% 5.9%

TOTAL FUND    $ 103, 346, 165 100.0%
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY

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

Composite (Public Fund) 2.6 (34) 2.6 (34) 6.7 (47) 15.3 ( 2) 11.8 ( 3) 6.4 (59) 12/04

Miramar Policy Index 3.4 ---- 3.4 ---- 9.3 ---- 16.0 ---- 12.7 ---- 7.2 ----

Northern Trust (LC Core) 4.9 (55) 4.9 (55) 13.5 (43) 20.4 (55) 15.4 (52) 7.6 (84) 12/04

S&P 500 4.9 ---- 4.9 ---- 13.7 ---- 20.4 ---- 15.4 ---- 7.7 ----

Polen (LC Growth) 10.1 ( 2) 10.1 ( 2) ---- ---- ---- ---- ---- ---- 16.8 ( 4) 03/14

Russell 1000 Growth 4.8 ---- 4.8 ---- 13.1 ---- 20.3 ---- 15.8 ---- 11.8 ----

Herndon Capital (LC Value) -2.1 (99) -2.1 (99) 2.4 (99) 16.7 (90) 13.9 (82) 14.0 (85) 09/09

Russell 1000 Value 5.0 ---- 5.0 ---- 13.5 ---- 20.9 ---- 15.4 ---- 15.5 ----

Lee Munder (Smid Cap) 5.2 (61) 5.2 (61) 6.9 (52) 19.5 (48) 15.6 (69) 6.5 (91) 12/07

Russell 2500 6.8 ---- 6.8 ---- 7.1 ---- 20.0 ---- 16.4 ---- 8.9 ----

Northern Trust (Smid Cap) 6.5 (38) 6.5 (38) 7.5 (47) 20.5 (40) 16.7 (47) 9.4 (65) 12/04

Wilshire 4500 6.7 ---- 6.7 ---- 8.0 ---- 20.8 ---- 16.8 ---- 9.3 ----

Northern Trust (Intl Eq) -3.6 (65) -3.6 (65) -4.6 (71) 11.4 (53) 5.6 (68) 4.8 (84) 12/04

MSCI EAFE Net -3.6 ---- -3.6 ---- -4.9 ---- 11.1 ---- 5.3 ---- 4.4 ----

Eaton Vance (Emerging Mkt) -8.3 (88) -8.3 (88) -3.8 (80) 5.8 (61) ---- ---- -1.1 (58) 06/11

MSCI Emerging Markets Net -4.5 ---- -4.5 ---- -2.2 ---- 4.0 ---- 1.8 ---- -2.6 ----

Principal 4.4 ---- 4.4 ---- 13.7 ---- 13.7 ---- 15.0 ---- 5.1 ---- 03/06

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 12.5 ---- 12.4 ---- 13.9 ---- 5.3 ----

Hancock 5.1 ---- 5.1 ---- 4.8 ---- ---- ---- ---- ---- 9.4 ---- 06/12

NCREIF Timber Index 6.0 ---- 6.0 ---- 10.5 ---- 9.3 ---- 5.8 ---- 10.8 ----

Molpus 6.4 ---- 6.4 ---- 8.1 ---- 8.5 ---- ---- ---- 6.9 ---- 06/11

NCREIF Timber Index 6.0 ---- 6.0 ---- 10.5 ---- 9.3 ---- 5.8 ---- 8.0 ----

C.S. McKee (Core Fixed) 1.5 (80) 1.5 (80) 5.2 (93) ---- ---- ---- ---- 2.9 (71) 03/12

Barclays Aggregate Index 1.8 ---- 1.8 ---- 6.0 ---- 2.7 ---- 4.5 ---- 2.8 ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES 

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

Total Portfolio (Public Fund) 2.5 ---- 2.5 ---- 6.2 ---- 14.8 ---- 11.3 ---- 6.0 ---- 12/04

Miramar Policy Index 3.4 ---- 3.4 ---- 9.3 ---- 16.0 ---- 12.7 ---- 7.2 ----

Northern Trust (LC Core) 4.9 ---- 4.9 ---- 13.4 ---- 20.2 ---- 15.3 ---- 7.5 ---- 12/04

S&P 500 4.9 ---- 4.9 ---- 13.7 ---- 20.4 ---- 15.4 ---- 7.7 ----

Polen (LC Growth) 10.0 ---- 10.0 ---- ---- ---- ---- ---- ---- ---- 16.4 ---- 03/14

Russell 1000 Growth 4.8 ---- 4.8 ---- 13.1 ---- 20.3 ---- 15.8 ---- 11.8 ----

Herndon Capital (LC Value) -2.2 ---- -2.2 ---- 1.8 ---- 16.0 ---- 13.2 ---- 13.3 ---- 09/09

Russell 1000 Value 5.0 ---- 5.0 ---- 13.5 ---- 20.9 ---- 15.4 ---- 15.5 ----

Lee Munder (Smid Cap) 5.0 ---- 5.0 ---- 6.0 ---- 18.7 ---- 14.8 ---- 5.8 ---- 12/07

Russell 2500 6.8 ---- 6.8 ---- 7.1 ---- 20.0 ---- 16.4 ---- 8.9 ----

Northern Trust (Smid Cap) 6.4 ---- 6.4 ---- 7.4 ---- 20.3 ---- 16.6 ---- 9.2 ---- 12/04

Wilshire 4500 6.7 ---- 6.7 ---- 8.0 ---- 20.8 ---- 16.8 ---- 9.3 ----

Northern Trust (Intl Eq) -3.6 ---- -3.6 ---- -4.7 ---- 11.3 ---- 5.5 ---- 4.7 ---- 12/04

MSCI EAFE Net -3.6 ---- -3.6 ---- -4.9 ---- 11.1 ---- 5.3 ---- 4.4 ----

Eaton Vance (Emerging Mkt) -8.5 ---- -8.5 ---- -4.6 ---- 4.8 ---- ---- ---- -2.1 ---- 06/11

MSCI Emerging Markets Net -4.5 ---- -4.5 ---- -2.2 ---- 4.0 ---- 1.8 ---- -2.6 ----

Principal 4.2 ---- 4.2 ---- 12.6 ---- 12.5 ---- 13.8 ---- 4.0 ---- 03/06

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 12.5 ---- 12.4 ---- 13.9 ---- 5.3 ----

Hancock 5.3 ---- 5.3 ---- 5.0 ---- ---- ---- ---- ---- 8.6 ---- 06/12

NCREIF Timber Index 6.0 ---- 6.0 ---- 10.5 ---- 9.3 ---- 5.8 ---- 10.8 ----

Molpus 6.1 ---- 6.1 ---- 7.0 ---- 7.5 ---- ---- ---- 5.8 ---- 06/11

NCREIF Timber Index 6.0 ---- 6.0 ---- 10.5 ---- 9.3 ---- 5.8 ---- 8.0 ----

C.S. McKee (Core Fixed) 1.4 ---- 1.4 ---- 4.8 ---- ---- ---- ---- ---- 2.6 ---- 03/12

Barclays Aggregate Index 1.8 ---- 1.8 ---- 6.0 ---- 2.7 ---- 4.5 ---- 2.8 ----
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DAHAB ASSOCIATES, INC.

MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

MANAGER ALLOCATION SUMMARY

Name Market Value Percent Target Diff Diff $

Northern Trust (LCC) $14,655,758 14.2 10.0 4.2 $4,321,141

Polen (LCG) $14,592,188 14.1 15.0 -0.9 <$909,737>

Herndon Capital (LCV) $13,807,233 13.4 15.0 -1.6 <$1,694,692>

Lee Munder (SMID) $7,843,413 7.6 15.0 -7.4 <$7,658,512>

Northern Trust (SMID) $4,589,995 4.4 10.0 -5.6 <$5,744,622>

DFA (SCC) $2,966,667 2.9 0.0 2.9 $2,966,667

PNC Small Cap (SCG) $4,977,363 4.8 0.0 4.8 $4,977,363

Northern Trust (INEQ) $8,284,485 8.0 10.0 -2.0 <$2,050,132>

Eaton Vance (EMKT) $4,422,167 4.3 5.0 -0.7 <$745,141>

Principal (REAL) $5,476,127 5.3 6.0 -0.7 <$724,643>

Hancock (TIMB) $1,214,984 1.2 2.0 -0.8 <$851,939>

Molpus (TIMB) $1,867,091 1.8 2.0 -0.2 <$199,832>

C.S. McKee (CFIX) $14,764,494 14.3 10.0 4.3 $4,429,877

Cash (CASH) $3,884,200 3.8 0.0 3.8 $3,884,200

Total Fund $103,346,165 100.0 100.0 ---- $0
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DAHAB ASSOCIATES, INC.

MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

MANAGER VALUE ADDED - NET OF FEES

Most Recent Quarter

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 0.0

Polen Russell 1000G 5.2

Herndon Capital Russell 1000V -7.2

Lee Munder Russell 2500 -1.8

Northern Trust Wilshire 4500 -0.3

Northern Trust MSCI EAFE Net 0.0

Eaton Vance MSCI EM Net -4.0

Principal NCREIF ODCE 0.9

Hancock NCREIF Timber -0.7

Molpus NCREIF Timber 0.1

C.S. McKee Barclays Agg -0.4

Total Portfolio Policy Index -0.9

Trailing Twelve Months

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 -0.3

Polen Russell 1000G N/A

Herndon Capital Russell 1000V -11.7

Lee Munder Russell 2500 -1.1

Northern Trust Wilshire 4500 -0.6

Northern Trust MSCI EAFE Net 0.2

Eaton Vance MSCI EM Net -2.4

Principal NCREIF ODCE 0.1

Hancock NCREIF Timber -5.5

Molpus NCREIF Timber -3.5

C.S. McKee Barclays Agg -1.2

Total Portfolio Policy Index -3.1

13



DAHAB ASSOCIATES, INC.

MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2014
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2014

Northern Trust  (LCC) 4.9 13,967,245 0 688,513 14,655,758

Polen  (LCG) 10.1 13,252,233 -1,623 1,341,578 14,592,188

Herndon Capital  (LCV) -2.1 14,098,452 -1,811 -289,408 13,807,233

Lee Munder  (SMID) 5.2 13,615,059 -6,500,808 729,162 7,843,413

Northern Trust  (SMID) 6.5 10,750,758 -6,500,000 339,237 4,589,995

DFA  (SCC) --- 0 3,000,000 -33,333 2,966,667

PNC Small Cap  (SCG) --- 0 5,000,000 -22,637 4,977,363

Northern Trust  (INEQ) -3.6 8,592,482 0 -307,997 8,284,485

Eaton Vance  (EMKT) -8.3 4,831,899 0 -409,732 4,422,167

Principal  (REAL) 4.4 5,253,180 0 222,947 5,476,127

Hancock  (TIMB) 5.1 1,158,243 -2,464 59,205 1,214,984

Molpus  (TIMB) 6.4 1,778,921 -20,477 108,647 1,867,091

C.S. McKee  (CFIX) 1.5 8,621,641 5,998,849 144,004 14,764,494

Cash  (CASH) --- 3,177,515 706,594 91 3,884,200

Total Fund 2.6 99,097,628 1,678,260 2,570,277 103,346,165
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

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 2.6 1.4 5.1 6.7 15.3 11.8

  (RANK) (34) (41) (36) (47) ( 2) ( 3)

5TH %ILE 3.5 2.9 6.8 9.2 14.3 11.4

25TH %ILE 2.8 1.8 5.5 7.4 13.0 10.5

MEDIAN 2.3 0.9 4.7 6.5 12.0 9.8

75TH %ILE 1.6 0.2 3.7 5.4 11.0 9.0

95TH %ILE 0.5 -1.3 2.3 3.5 8.7 7.9

Policy Idx 3.4 2.9 7.4 9.3 16.0 12.7
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MIRAMAR POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 5.0 4.5 0.5
6/10 -8.2 -8.6 0.4
9/10 9.9 10.6 -0.7

12/10 9.6 9.1 0.5

3/11 5.7 5.3 0.4
6/11 0.5 0.6 -0.1
9/11 -14.3 -12.5 -1.8

12/11 7.8 8.8 -1.0

3/12 11.0 10.2 0.8
6/12 -3.6 -2.8 -0.8
9/12 5.3 5.5 -0.2

12/12 1.4 1.4 0.0

3/13 8.4 7.8 0.6
6/13 1.1 1.3 -0.2
9/13 6.2 6.0 0.2

12/13 8.1 7.7 0.4

3/14 1.5 1.8 -0.3
6/14 3.6 4.3 -0.7
9/14 -1.2 -0.5 -0.7

12/14 2.6 3.4 -0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

All Cap Universe

All Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.7 3.6 7.7 9.4 19.4 14.9

  (RANK) (65) (53) (52) (53) (62) (71)

5TH %ILE 10.4 8.8 13.7 16.4 25.1 19.9

25TH %ILE 7.3 5.9 10.5 13.0 22.1 17.3

MEDIAN 5.5 3.9 7.8 9.7 20.3 15.9

75TH %ILE 4.0 1.2 4.0 5.7 18.2 14.6

95TH %ILE 0.2 -4.8 -2.1 -1.1 14.2 11.6

Russ 3000 5.2 5.3 10.4 12.6 20.5 15.6
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 6.8 5.9 0.9
6/10 -10.7 -11.3 0.6
9/10 11.8 11.5 0.3

12/10 12.9 11.6 1.3

3/11 7.1 6.4 0.7
6/11 0.0 0.0 0.0
9/11 -18.1 -15.3 -2.8

12/11 11.3 12.1 -0.8

3/12 14.3 12.9 1.4
6/12 -4.7 -3.1 -1.6
9/12 6.1 6.2 -0.1

12/12 0.6 0.3 0.3

3/13 11.6 11.1 0.5
6/13 1.7 2.7 -1.0
9/13 6.7 6.4 0.3

12/13 10.5 10.1 0.4

3/14 1.6 2.0 -0.4
6/14 3.9 4.9 -1.0
9/14 -1.1 0.0 -1.1

12/14 4.7 5.2 -0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

SMID CAP EQUITY

SMALL CAP

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME
CASH

NORTHERN TRUST (LCC) 34.8%

POLEN (LCG) 34.0%

HERNDON CAPITAL (LCV) 31.2%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (Large Cap Core) 4.9 (55) 4.9 (55) 13.5 (43) 20.4 (55) 15.4 (52) $14,655,758

S&P 500 4.9 ---- 4.9 ---- 13.7 ---- 20.4 ---- 15.4 ---- ----

POLEN (Large Cap Growth) 10.1 ( 2) 10.1 ( 2) ---- ---- ---- ---- ---- ---- $14,592,188

Russell 1000 Growth 4.8 ---- 4.8 ---- 13.1 ---- 20.3 ---- 15.8 ---- ----

HERNDON CAPITAL (Large Cap Value) -2.1 (99) -2.1 (99) 2.4 (99) 16.7 (90) 13.9 (82) $13,807,233

Russell 1000 Value 5.0 ---- 5.0 ---- 13.5 ---- 20.9 ---- 15.4 ---- ----
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DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 4.3 5.3 9.8 11.2 19.7 14.6

  (RANK) (68) (56) (63) (70) (65) (71)

5TH %ILE 7.9 9.5 15.1 17.6 24.6 18.1

25TH %ILE 5.8 6.9 12.0 14.3 22.0 16.4

MEDIAN 4.9 5.6 10.5 12.8 20.6 15.5

75TH %ILE 3.8 4.1 8.7 10.6 19.0 14.3

95TH %ILE 1.7 -0.4 4.9 6.2 15.6 12.1

S&P 500 4.9 6.1 11.7 13.7 20.4 15.4
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 5.7 5.3 0.4
6/10 -11.5 -11.4 -0.1
9/10 12.2 11.3 0.9

12/10 11.4 10.8 0.6

3/11 6.8 5.9 0.9
6/11 0.6 0.1 0.5
9/11 -16.2 -13.9 -2.3

12/11 9.5 11.8 -2.3

3/12 15.0 12.6 2.4
6/12 -4.7 -2.8 -1.9
9/12 6.3 6.3 0.0

12/12 -0.9 -0.4 -0.5

3/13 10.6 10.6 0.0
6/13 1.5 2.9 -1.4
9/13 6.2 5.2 1.0

12/13 12.0 10.5 1.5

3/14 1.3 1.8 -0.5
6/14 4.3 5.2 -0.9
9/14 0.9 1.1 -0.2

12/14 4.3 4.9 -0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

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.

SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

SMALL CAP

FOREIGN EQUITYREAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

LEE MUNDER (SMID) 62.7%

NORTHERN TRUST (SMID) 37.3%

TOTAL RETURNS AND RANKINGS

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

LEE MUNDER (Smid Cap) 5.2 (61) 5.2 (61) 6.9 (52) 19.5 (48) 15.6 (69) $7,843,413

Russell 2500 6.8 ---- 6.8 ---- 7.1 ---- 20.0 ---- 16.4 ---- ----

NORTHERN TRUST (Smid Cap) 6.5 (38) 6.5 (38) 7.5 (47) 20.5 (40) 16.7 (47) $4,589,995

Wilshire 4500 6.7 ---- 6.7 ---- 8.0 ---- 20.8 ---- 16.8 ---- ----

22



MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe

Smid Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2010 2011 2012 2013 2014 2015
1

51

101

151

201

251

-42

-21

  0

 21

 42

 63

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2010 2011 2012 2013 2014 2015

26.7

-2.5

17.9

36.8

7.1

26.8

-3.4

18.8

36.5

7.0

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-7

0

7

14

21

28

✽

✽

✽
✽

✽

✽

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 5.6 1.1 4.8 7.0 20.2 16.3

  (RANK) (52) (62) (53) (50) (42) (55)

5TH %ILE 9.8 6.1 11.0 14.1 25.5 20.3

25TH %ILE 7.4 3.5 7.2 10.2 21.7 18.1

MEDIAN 5.8 1.5 4.8 7.0 19.3 16.5

75TH %ILE 4.0 -0.6 1.9 3.8 17.7 15.1

95TH %ILE 0.5 -6.4 -1.8 -2.0 15.3 12.6

Russ 2500 6.8 1.1 4.7 7.1 20.0 16.4
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 8.7 9.2 -0.5
6/10 -9.2 -10.0 0.8
9/10 11.2 12.2 -1.0

12/10 15.6 14.8 0.8

3/11 7.8 8.7 -0.9
6/11 -1.1 -0.6 -0.5
9/11 -21.2 -21.2 0.0

12/11 15.0 14.5 0.5

3/12 13.8 13.0 0.8
6/12 -4.7 -4.1 -0.6
9/12 6.0 5.6 0.4

12/12 3.3 3.1 0.2

3/13 14.0 12.9 1.1
6/13 2.1 2.3 -0.2
9/13 8.0 9.1 -1.1

12/13 8.6 8.7 -0.1

3/14 2.1 2.3 -0.2
6/14 3.6 3.6 0.0
9/14 -4.2 -5.4 1.2

12/14 5.6 6.8 -1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

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.

FOREIGN EQUITY MANAGER SUMMARY

FOREIGN EQUITY

REAL ASSETS

FIXED INCOMECASH

LARGE CAP EQUITY

SMID CAP EQUITY

SMALL CAP

NORTHERN TRUST (INEQ) 65.2%

EATON VANCE (EMKT) 34.8%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (International Equity) -3.6 (65) -3.6 (65) -4.6 (71) 11.4 (53) 5.6 (68) $8,284,485

MSCI EAFE Net -3.6 ---- -3.6 ---- -4.9 ---- 11.1 ---- 5.3 ---- ----

EATON VANCE (Emerging Markets) -8.3 (88) -8.3 (88) -3.8 (80) 5.8 (61) ---- ---- $4,422,167

MSCI Emerging Markets Net -4.5 ---- -4.5 ---- -2.2 ---- 4.0 ---- 1.8 ---- ----
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DAHAB ASSOCIATES, INC.

FOREIGN EQUITY RETURN COMPARISONS

PORTFOLIO
HYBRID INDEX
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -5.3 -9.5 -5.0 -4.2 9.9 4.2

  (RANK) (85) (77) (66) (67) (65) (80)

5TH %ILE 2.7 2.6 6.8 8.5 19.7 12.5

25TH %ILE -1.1 -5.1 0.2 0.7 14.3 8.9

MEDIAN -2.8 -7.6 -3.4 -2.8 11.6 6.8

75TH %ILE -4.5 -9.4 -6.0 -5.0 8.5 4.9

95TH %ILE -7.8 -13.6 -10.3 -9.2 3.2 0.7

Hybrid Ix -3.9 -8.9 -4.4 -3.9 9.0 3.8
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

FOREIGN EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  FOREIGN EQUITY HYBRID INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 0.9 0.9 0.0
6/10 -13.8 -14.0 0.2
9/10 16.5 16.5 0.0

12/10 6.6 6.6 0.0

3/11 3.4 3.4 0.0
6/11 0.1 0.4 -0.3
9/11 -19.6 -19.9 0.3

12/11 3.1 3.7 -0.6

3/12 12.2 11.2 1.0
6/12 -7.1 -7.6 0.5
9/12 6.9 7.4 -0.5

12/12 6.3 5.9 0.4

3/13 3.6 3.2 0.4
6/13 -2.3 -3.1 0.8
9/13 10.0 10.1 -0.1

12/13 5.0 4.8 0.2

3/14 0.9 0.5 0.4
6/14 5.0 5.0 0.0
9/14 -4.5 -5.3 0.8

12/14 -5.3 -3.9 -1.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 5

Batting Average .750
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

REAL ASSETS MANAGER SUMMARY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

SMID CAP EQUITY SMALL CAP

FOREIGN EQUITY

PRINCIPAL (REAL) 64.0%

HANCOCK (TIMB) 14.2%

MOLPUS (TIMB) 21.8%

TOTAL RETURNS AND RANKINGS

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

PRINCIPAL 4.4 ---- 4.4 ---- 13.7 ---- 13.7 ---- 15.0 ---- $5,476,127

NCREIF NFI-ODCE Index 3.3 ---- 3.3 ---- 12.5 ---- 12.4 ---- 13.9 ---- ----

HANCOCK 5.1 ---- 5.1 ---- 4.8 ---- ---- ---- ---- ---- $1,214,984

MOLPUS 6.4 ---- 6.4 ---- 8.1 ---- 8.5 ---- ---- ---- $1,867,091

NCREIF Timber Index 6.0 ---- 6.0 ---- 10.5 ---- 9.3 ---- 5.8 ---- ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  REAL ASSET BLENDED INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 0.4 0.8 -0.4
6/10 4.8 4.4 0.4
9/10 6.1 5.4 0.7

12/10 5.0 5.0 0.0

3/11 3.2 4.0 -0.8
6/11 6.1 3.0 3.1
9/11 3.6 2.0 1.6

12/11 1.9 2.0 -0.1

3/12 2.3 1.8 0.5
6/12 3.0 1.8 1.2
9/12 2.6 2.0 0.6

12/12 2.4 3.8 -1.4

3/13 1.9 2.2 -0.3
6/13 4.7 2.7 2.0
9/13 2.7 2.6 0.1

12/13 4.4 4.3 0.1

3/14 1.6 2.2 -0.6
6/14 2.0 2.2 -0.2
9/14 1.9 2.5 -0.6

12/14 5.0 4.4 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2014

DAHAB ASSOCIATES, INC.

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

LARGE CAP EQUITY

SMID CAP EQUITY

SMALL CAP FOREIGN EQUITY

REAL ASSETS

C.S. MCKEE (CFIX) 100.0%

TOTAL RETURNS AND RANKINGS

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

C.S. MCKEE (Core Fixed Income) 1.5 (80) 1.5 (80) 5.2 (93) ---- ---- ---- ---- $14,764,494

Barclays Aggregate Index 1.8 ---- 1.8 ---- 6.0 ---- 2.7 ---- 4.5 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
BARCLAYS AGG
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 1.5 1.7 3.6 5.4 2.8 3.9

  (RANK) (80) (73) (85) (89) (76) (98)

5TH %ILE 2.0 2.5 4.8 7.4 4.6 6.2

25TH %ILE 1.8 2.1 4.3 6.6 3.8 5.4

MEDIAN 1.7 2.0 4.1 6.1 3.3 5.0

75TH %ILE 1.5 1.7 3.9 5.8 2.8 4.6

95TH %ILE 1.1 1.1 2.8 4.2 2.3 4.2

Agg Index 1.8 2.0 4.0 6.0 2.7 4.5
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/10 1.1 1.8 -0.7
6/10 3.3 3.5 -0.2
9/10 2.1 2.5 -0.4

12/10 -1.6 -1.3 -0.3

3/11 0.0 0.4 -0.4
6/11 2.1 2.3 -0.2
9/11 3.2 3.8 -0.6

12/11 0.6 1.1 -0.5

3/12 0.1 0.3 -0.2
6/12 1.8 2.1 -0.3
9/12 1.7 1.6 0.1

12/12 0.6 0.2 0.4

3/13 0.1 -0.1 0.2
6/13 -2.1 -2.3 0.2
9/13 0.6 0.6 0.0

12/13 0.2 -0.1 0.3

3/14 1.7 1.8 -0.1
6/14 1.8 2.0 -0.2
9/14 0.2 0.2 0.0

12/14 1.5 1.8 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 1,682,522 3.09% 10.0% Computer Tech $ 647.4 B

 2 TJX COMPANIES INC   1,260,500 2.32% 16.2% Consumer Service 47.5 B

 3 VISA INC-CLASS A SHARES   1,169,674 2.15% 23.0% Finance 129.4 B

 4 ORACLE CORP   1,052,658 1.93% 17.7% Computer Tech 197.5 B

 5 NIKE INC -CL B   977,076 1.80% 8.1% NonDur Cons Goods 65.8 B

 6 ABBOTT LABORATORIES   952,218 1.75% 8.7% NonDur Cons Goods 67.8 B

 7 GOOGLE INC-CL C   896,986 1.65% -8.8% Computer Tech 178.6 B

 8 PRICELINE GROUP INC/THE   827,792 1.52% -1.6% Service 59.7 B

 9 ALLERGAN INC   778,505 1.43% 19.3% NonDur Cons Goods 63.3 B

 10 STARBUCKS CORP   771,188 1.42% 9.1% Consumer Service 61.4 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO BARCLAYS AGG

No. of Securities 156

Duration 5.33

YTM 2.61

Average Coupon 3.37

Avg Maturity / WAL 7.49

Average Quality AAA

9,079

5.55

2.25

3.28

7.69

USG-AAA
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APPENDIX - MAJOR MARKET INDEX RETURNS

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years
Russell 3000 Broad Equity 5.2 5.2 12.6 20.5 15.6
S&P 500 Large Cap Core 4.9 4.9 13.7 20.4 15.4
Russell 1000 Large Cap Core 4.9 4.9 13.2 20.6 15.6
Russell 1000 Growth Large Cap Growth 4.8 4.8 13.1 20.3 15.8
Russell 1000 Value Large Cap Value 5.0 5.0 13.5 20.9 15.4
Russell Mid Cap Midcap 5.9 5.9 13.2 21.4 17.2
Russell Mid Cap Growth Midcap Growth 5.8 5.8 11.9 20.7 16.9
Russell Mid Cap Value Midcap Value 6.1 6.1 14.7 22.0 17.4
Russell 2000 Small Cap 9.7 9.7 4.9 19.2 15.5
Russell 2000 Growth Small Cap Growth 10.1 10.1 5.6 20.1 16.8
Russell 2000 Value Small Cap Value 9.4 9.4 4.2 18.3 14.3

International Equity Style QTR FYTD 1 Year 3 years 5 Years
MSCI EAFE Developed Markets Equity -3.5 -3.5 -4.5 11.6 5.8
MSCI EAFE Growth Developed Markets Growth -2.3 -2.3 -4.1 11.4 6.6
MSCI EAFE Value Developed Markets Value -4.8 -4.8 -4.9 11.6 5.0
MSCI All Country World Ex US Foreign Equity -3.8 -3.8 -3.4 9.5 4.9
MSCI Emerging Markets Emerging Markets Equity -4.4 -4.4 -1.8 4.4 2.1

Domestic Fixed Income Style QTR FYTD 1 Year 3 years 5 Years
Barclays Aggregate Index Core Fixed Income 1.8 1.8 6.0 2.7 4.5
Barclays Gov/Credit Gov/Credit 1.8 1.8 6.0 2.8 4.7
Barclays Capital Gov’t Bond Treasuries 1.9 1.9 4.9 1.4 3.7
Barclays Capital Credit Bond Corporate Bonds 1.8 1.8 7.5 4.8 6.3
Intermediate Aggregate Core Intermediate 1.2 1.2 4.1 2.2 3.7
Intermediate Gov/Credit Gov / Credit Intermediate 0.9 0.9 3.1 2.0 3.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.2 0.6 0.3 1.0
CSFB High Yield High Yield Bonds -1.6 -1.6 1.9 7.9 8.7

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years
Barclays Global Ex US International Treasuries -3.1 -3.1 -2.8 -1.8 -0.7
NCREIF NFI-ODCE Index Real Estate 3.3 3.3 12.5 12.4 13.9
HFRI FOF Composite Hedge Funds 0.9 0.9 3.3 5.7 3.3
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APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity S&P 500
SMid Cap Equity Russell 2500
Small Cap Equity 90-Day T Bills
Foreign Equity Foreign Equity Hybrid Index
Real Assets Real Asset Blended Index
Fixed Income Barclays Aggregate Index
Cash & Equivalent 90 Day T Bill

* The policy index is a passive policy-weighted index and was constructed as follows:
70% Wilshire 5000     10% MSCI EAFE Net     10% Barclay’s Aggregate     10% NCREIF ODCE for all periods through September 30, 2009
70% Russell 3000     10% MSCI EAFE Net    10% Barclay’s Aggregate     10% NCREIF ODCE for all periods through March 31, 2011
65% Russell 3000     15% ACWI ex US Net    10% Barclay’s Aggregate     10% Real Assets Blended Index for all periods since March 31, 2011

* The Foreign Equity Hybrid Index is a customized index and was constructed as follows:
100% MSCI EAFE Net for all periods through March 31, 2011
100% ACWI ex US Net for all periods since March 31, 2011

* The Real Assets Blended Index is a passive index and was constructed as follows:
100% NCREIF ODCE for all periods through June 30, 2011
60% NCREIF ODCE     40% NCREIF TIMBER for all periods since June 30, 2011

* The Composite holdings do not include the holdings of the NTGI Extended Equity Fund.  The holdings are unavailable and Northern Trust will not
provide them.

* The Actuarial Blended Rate is a customized rate that tracks the changes of the actuarial rate over time.
This rate was calculated using the following rates:
8.66% for all periods through 9/30/2010
8.5% for all periods since 9/30/2010

* 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.

* All values are in US dollars. 38


