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SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS
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ECONOMIC STATISTICS

CURRENT QTR LAST QTR
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CPI All Items Year/Year
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MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 4.4

S&P 500 3.9

Russell Mid 4.5

Russell 2000 9.0

MSCI EAFE 6.5

MSCI Emg Mkts 9.2

NCREIF ODCE 2.0

Aggregate Index 0.5

90 Day Tbills 0.1

MARKET SUMMARY

* GDP in the third quarter advanced 2.9%.

* Unemployment ticked up to 5%.

* CPI increased 1.5% year over year.

* The dollar weakened very slightly, against the Euro.

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

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/06

Total Portfolio - Gross 4.1 9.6 9.6 7.5 5.6
PUBLIC FUND RANK (17) (51) (51) ( 5) (65)

Total Portfolio - Net 3.9 9.1 9.1 7.1 5.2
POLICY INDEX 4.1 12.5 12.5 8.4 6.3
SHADOW INDEX 3.8 11.4 11.4 7.7 6.0

 Domestic Equity - Gross 5.1 11.5 11.5 9.6 6.9
DOMESTIC EQUITY RANK (52) (64) (64) (43) (80)
RUSSELL 3000 4.4 15.0 15.0 10.4 7.4

 Large Cap Equity - Gross 4.7 11.2 11.2 10.7 6.7
LARGE CAP RANK (40) (69) (69) (42) (79)
S&P 500 3.9 15.4 15.4 11.2 7.2
RUSSELL 1000G 4.6 13.8 13.8 11.8 8.9
RUSSELL 1000V 3.5 16.2 16.2 9.7 5.9
RUSSELL 1000 4.0 14.9 14.9 10.8 7.4

 Mid Cap Equity - Gross 5.2 16.6 16.6 ---- ----
MID CAP RANK (37) (16) (16) ---- ----
LEE MUNDER INDEX 4.5 14.2 14.2 7.7 7.9

 SMid Cap Equity - Gross 7.2 13.2 13.2 7.2 7.4
SMID CAP RANK (29) (48) (48) (61) (84)
RUSSELL 2500 6.6 14.4 14.4 7.8 7.9

 Small Cap Equity - Gross 7.1 9.5 9.5 ---- ----
SMALL CAP RANK (62) (80) (80) ---- ----
RUSSELL 2000 9.0 15.5 15.5 6.7 7.1

 Foreign Equity - Gross 6.2 9.5 9.5 0.4 1.4
INTERNATIONAL EQUITY RANK (72) (59) (59) (80) (96)
HYBRID INDEX 6.9 9.3 9.3 0.2 1.0
ACWI EX US NET 6.9 9.3 9.3 0.2 2.2
MSCI EAFE NET 6.4 6.5 6.5 0.5 1.8

 Real Assets - Gross 2.2 8.4 8.4 10.6 4.9
BLENDED INDEX 1.5 7.3 7.3 10.5 4.7
NCREIF ODCE 2.1 10.1 10.1 12.4 6.0
NCREIF TIMBER 0.7 3.3 3.3 7.6 6.4

 Fixed Income - Gross 0.5 5.4 5.4 4.2 4.6
CORE FIXED INCOME RANK (67) (59) (59) (58) (94)
AGGREGATE INDEX 0.5 5.2 5.2 4.0 4.8
INT AGGREGATE 0.3 3.6 3.6 3.1 4.3
INTERMEDIATE GOV -0.2 2.4 2.4 2.2 3.7
INT GOV/CREDIT 0.1 3.5 3.5 2.8 4.2

ASSET ALLOCATION

Large Cap Equity 38.7% $ 45,432,401

Mid Cap Equity 7.3% 8,535,994

SMid Cap Equity 4.1% 4,865,356

Small Cap 7.2% 8,448,436

Foreign Equity 10.8% 12,689,148

Real Assets 14.1% 16,507,207

Fixed Income 14.5% 16,975,218

Cash 3.3% 3,854,258

Total Portfolio 100.0% $ 117,308,018

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

  $ 111,433,970
Contribs / Withdrawals       1,351,760
Income         306,341
Capital Gains / Losses       4,215,947

  $ 117,308,018
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 111,433,970
      1 ,351,760
      4 ,522,288

      4 ,522,288

  $  117,308,018

        306,341
      4 ,215,947

PERIOD
9/06 - 9/16

   $ 40,455,520
     32,033,342
     44,819,152

     44,819,152

  $  117,308,018

      5 ,268,866
     39,550,284

VALUE ASSUMING
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

FORN

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 45, 432, 401 38.7% 36.0% 2.7%

MID CAP EQUITY        8, 535, 994  7.3% 7.0% 0.3%

SMID CAP EQUITY        4, 865, 356  4.1% 4.0% 0.1%

SMALL CAP EQUITY        8, 448, 436  7.2% 8.0% -0.8%

FOREIGN EQUITY       12, 689, 148 10.8% 15.0% -4.2%

REAL ASSETS       16, 507, 207 14.1% 15.0% -0.9%

FIXED INCOME       16, 975, 218 14.5% 15.0% -0.5%

CASH & EQUIVALENT        3, 854, 258  3.3% 0.0% 3.3%

TOTAL FUND    $ 117, 308, 018 100.0%
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

MANAGER PERFORMANCE SUMMARY

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 09/06 or Inception

Composite (Public Fund) 4.1 (17) 9.6 (51) 9.6 (51) 7.5 ( 5) 12.3 ( 1) 5.6 (65) 09/06
Policy Index 4.1 ---- 12.5 ---- 12.5 ---- 8.4 ---- 12.9 ---- 6.3 ----
Northern Trust (LC Core) 3.9 (54) 15.4 (17) 15.4 (17) 11.1 (38) 16.3 (44) 7.2 (67) 09/06
S&P 500 3.9 ---- 15.4 ---- 15.4 ---- 11.2 ---- 16.4 ---- 7.2 ----
Polen (LC Growth) 4.8 (58) 10.6 (64) 10.6 (64) ---- ---- ---- ---- 13.9 ( 3) 03/14
Russell 1000G 4.6 ---- 13.8 ---- 13.8 ---- 11.8 ---- 16.6 ---- 9.4 ----
Herndon Capital (LC Value) 5.3 (31) 6.7 (93) 6.7 (93) 4.1 (97) 10.9 (98) 10.0 (92) 09/09
Russell 1000V 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ---- 12.3 ----
Lee Munder (Mid Cap) 5.1 (38) 16.3 (18) 16.3 (18) 8.9 (49) 17.2 (34) 6.5 (85) 12/07
Lee Munder Index 4.5 ---- 14.2 ---- 14.2 ---- 7.7 ---- 16.3 ---- 7.9 ----
Northern Trust (Smid Cap) 7.2 (29) 13.2 (48) 13.2 (48) 7.4 (59) 16.0 (56) 8.4 (65) 09/06
Wilshire 4500 7.1 ---- 14.8 ---- 14.8 ---- 8.3 ---- 16.6 ---- 8.5 ----
DFA (SC Core) 7.0 (65) 13.8 (55) 13.8 (55) ---- ---- ---- ---- 4.0 (62) 12/14
Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- 3.7 ----
PNC Small Cap (SC Core) 6.9 (67) 6.8 (93) 6.8 (93) ---- ---- ---- ---- 4.8 (51) 12/14
Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- 3.7 ----
Northern Trust (Intl Eq) 6.5 (66) 6.9 (77) 6.9 (77) 0.8 (74) 7.7 (66) 2.1 (89) 09/06
MSCI EAFE Net 6.4 ---- 6.5 ---- 6.5 ---- 0.5 ---- 7.4 ---- 1.8 ----
Parametirc (Emerging Mkt) 5.7 (87) 14.9 (64) 14.9 (64) -0.8 (84) 3.7 (73) -1.0 (68) 06/11
MSCI EM Net 9.0 ---- 16.8 ---- 16.8 ---- -0.6 ---- 3.0 ---- -2.0 ----
Intercontinental 3.9 ---- ---- ---- ---- ---- ---- ---- ---- ---- 5.1 ---- 03/16
NCREIF ODCE 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- 4.2 ----
Principal 2.3 ---- 10.3 ---- 10.3 ---- 13.0 ---- 13.1 ---- 5.8 ---- 09/06
NCREIF ODCE 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- 6.0 ----
Hancock -0.3 ---- 5.3 ---- 5.3 ---- 7.4 ---- ---- ---- 6.6 ---- 06/12
NCREIF Timber 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- 7.8 ----
Molpus Fund III 1.2 ---- 4.6 ---- 4.6 ---- 6.2 ---- 6.2 ---- 5.9 ---- 06/11
NCREIF Timber 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- 6.5 ----
Molpus Fund IV 0.4 ---- -3.9 ---- -3.9 ---- ---- ---- ---- ---- -3.9 ---- 09/15
NCREIF Timber 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- 3.3 ----
C.S. McKee (Core Fixed) 0.5 (68) 5.2 (71) 5.2 (71) 4.1 (75) ---- ---- 3.3 (67) 03/12
Aggregate Index 0.5 ---- 5.2 ---- 5.2 ---- 4.0 ---- 3.1 ---- 3.1 ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

MANAGER PERFORMANCE SUMMARY - NET OF FEES 

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 09/06 or Inception

Total Portfolio (Public Fund) 3.9 ---- 9.1 ---- 9.1 ---- 7.1 ---- 11.8 ---- 5.2 ---- 09/06
Policy Index 4.1 ---- 12.5 ---- 12.5 ---- 8.4 ---- 12.9 ---- 6.3 ----
Northern Trust (LC Core) 3.8 ---- 15.3 ---- 15.3 ---- 11.0 ---- 16.2 ---- 7.1 ---- 09/06
S&P 500 3.9 ---- 15.4 ---- 15.4 ---- 11.2 ---- 16.4 ---- 7.2 ----
Polen (LC Growth) 4.6 ---- 10.1 ---- 10.1 ---- ---- ---- ---- ---- 13.4 ---- 03/14
Russell 1000G 4.6 ---- 13.8 ---- 13.8 ---- 11.8 ---- 16.6 ---- 9.4 ----
Herndon Capital (LC Value) 5.2 ---- 6.0 ---- 6.0 ---- 3.4 ---- 10.3 ---- 9.3 ---- 09/09
Russell 1000V 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ---- 12.3 ----
Lee Munder (Mid Cap) 4.9 ---- 15.4 ---- 15.4 ---- 8.1 ---- 16.3 ---- 5.7 ---- 12/07
Lee Munder Index 4.5 ---- 14.2 ---- 14.2 ---- 7.7 ---- 16.3 ---- 7.9 ----
Northern Trust (Smid Cap) 7.1 ---- 13.0 ---- 13.0 ---- 7.2 ---- 15.9 ---- 8.2 ---- 09/06
Wilshire 4500 7.1 ---- 14.8 ---- 14.8 ---- 8.3 ---- 16.6 ---- 8.5 ----
DFA (SC Core) 6.9 ---- 13.4 ---- 13.4 ---- ---- ---- ---- ---- 3.7 ---- 12/14
Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- 3.7 ----
PNC Small Cap (SC Core) 6.7 ---- 6.0 ---- 6.0 ---- ---- ---- ---- ---- 3.9 ---- 12/14
Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- 3.7 ----
Northern Trust (Intl Eq) 6.4 ---- 6.8 ---- 6.8 ---- 0.7 ---- 7.6 ---- 2.0 ---- 09/06
MSCI EAFE Net 6.4 ---- 6.5 ---- 6.5 ---- 0.5 ---- 7.4 ---- 1.8 ----
Parametirc (Emerging Mkt) 5.5 ---- 13.7 ---- 13.7 ---- -1.8 ---- 2.6 ---- -2.0 ---- 06/11
MSCI EM Net 9.0 ---- 16.8 ---- 16.8 ---- -0.6 ---- 3.0 ---- -2.0 ----
Intercontinental 3.6 ---- ---- ---- ---- ---- ---- ---- ---- ---- 4.6 ---- 03/16
NCREIF ODCE 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- 4.2 ----
Principal 2.0 ---- 9.1 ---- 9.1 ---- 11.8 ---- 11.9 ---- 4.7 ---- 09/06
NCREIF ODCE 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- 6.0 ----
Hancock -0.5 ---- 4.4 ---- 4.4 ---- 6.7 ---- ---- ---- 5.8 ---- 06/12
NCREIF Timber 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- 7.8 ----
Molpus Fund III 0.9 ---- 3.6 ---- 3.6 ---- 5.1 ---- 5.2 ---- 4.8 ---- 06/11
NCREIF Timber 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- 6.5 ----
Molpus Fund IV 0.2 ---- -5.1 ---- -5.1 ---- ---- ---- ---- ---- -5.1 ---- 09/15
NCREIF Timber 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- 3.3 ----
C.S. McKee (Core Fixed) 0.4 ---- 4.9 ---- 4.9 ---- 3.7 ---- ---- ---- 2.9 ---- 03/12
Aggregate Index 0.5 ---- 5.2 ---- 5.2 ---- 4.0 ---- 3.1 ---- 3.1 ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target Diff Diff $

Northern Trust (LCC) $16,022,605 13.7 8.0 5.7 $6,637,963

Polen (LCG) $17,273,308 14.7 14.0 0.7 $850,186

Herndon Capital (LCV) $13,496,880 11.5 14.0 -2.5 <$2,926,242>

Lee Munder (MC) $8,708,135 7.4 7.0 0.4 $496,574

Northern Trust (SMID) $4,865,356 4.1 4.0 0.1 $173,036

DFA (SCC) $3,179,490 2.7 3.0 -0.3 <$339,750>

PNC Small Cap (SCG) $5,394,804 4.6 5.0 -0.4 <$470,597>

Northern Trust (INEQ) $8,413,339 7.2 10.0 -2.8 <$3,317,463>

Parametirc (EMKT) $4,275,809 3.6 5.0 -1.4 <$1,589,592>

Intercontinental (REAL) $5,257,194 4.5 5.0 -0.5 <$608,207>

Principal (REAL) $6,597,207 5.6 5.0 0.6 $731,806

Hancock (TIMB) $2,037,689 1.7 2.0 -0.3 <$308,471>

Molpus Fund III (TIMB) $1,886,113 1.6 1.5 0.1 $126,493

Molpus Fund IV (TIMB) $729,004 0.6 1.5 -0.9 <$1,030,616>

C.S. McKee (CFIX) $17,159,133 14.6 15.0 -0.4 <$437,070>

Cash (CASH) $2,011,952 1.7 0.0 1.7 $2,011,952

Total Portfolio $117,308,018 100.0 100.0 ---- $0
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

MANAGER VALUE ADDED - NET OF FEES

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 -0.1

Polen Russell 1000G 0.0

Herndon Capital Russell 1000V 1.7

Lee Munder Lee Munder Index 0.4

Northern Trust Wilshire 4500 0.0

DFA Russell 2000 -2.1

PNC Small Cap Russell 2000 -2.3

Northern Trust MSCI EAFE Net 0.0

Parametirc MSCI EM Net -3.5

Intercontinental NCREIF ODCE 1.5

Principal NCREIF ODCE -0.1

Hancock NCREIF Timber -1.2

Molpus Fund III NCREIF Timber 0.2

Molpus Fund IV NCREIF Timber -0.5

C.S. McKee Aggregate Index -0.1

Total Portfolio Policy Index -0.2

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 -0.1

Polen Russell 1000G -3.7

Herndon Capital Russell 1000V -10.2

Lee Munder Lee Munder Index 1.2

Northern Trust Wilshire 4500 -1.8

DFA Russell 2000 -2.1

PNC Small Cap Russell 2000 -9.5

Northern Trust MSCI EAFE Net 0.3

Parametirc MSCI EM Net -3.1

Intercontinental NCREIF ODCE N/A

Principal NCREIF ODCE -1.0

Hancock NCREIF Timber 1.1

Molpus Fund III NCREIF Timber 0.3

Molpus Fund IV NCREIF Timber -8.4

C.S. McKee Aggregate Index -0.3

Total Portfolio Policy Index -3.4
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2016
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2016

Northern Trust  (LCC) 3.9 15,428,324 0 594,281 16,022,605

Polen  (LCG) 4.8 16,491,550 -1,972 783,730 17,273,308

Herndon Capital  (LCV) 5.3 12,813,090 -1,556 685,346 13,496,880

Lee Munder  (MC) 5.1 8,284,775 -770 424,130 8,708,135

Northern Trust  (SMID) 7.2 4,540,517 0 324,839 4,865,356

DFA  (SCC) 7.0 2,971,423 0 208,067 3,179,490

PNC Small Cap  (SCG) 6.9 5,046,964 -695 348,535 5,394,804

Northern Trust  (INEQ) 6.5 7,901,393 0 511,946 8,413,339

Parametirc  (EMKT) 5.7 4,053,695 0 222,114 4,275,809

Intercontinental  (REAL) 3.9 5,073,969 -13,693 196,918 5,257,194

Principal  (REAL) 2.3 6,466,938 0 130,269 6,597,207

Hancock  (TIMB) -0.3 2,048,368 -4,452 -6,227 2,037,689

Molpus Fund III  (TIMB) 1.2 1,882,797 -13,651 16,967 1,886,113

Molpus Fund IV  (TIMB) 0.4 734,415 -6,793 1,382 729,004

C.S. McKee  (CFIX) 0.5 15,706,019 1,373,436 79,678 17,159,133

Cash  (CASH) --- 1,989,733 21,906 313 2,011,952

Total Portfolio 4.1 111,433,970 1,351,760 4,522,288 117,308,018
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

MANAGER RISK STATISTICS SUMMARY - FIVE-YEAR HISTORY

Batting Sharpe Information Up Down
Name Alpha Average Ratio Ratio Capture Capture

Northern Trust -0.04 0.950 1.75 -0.52 99.9 100.0

S&P 500

Herndon Capital -5.42 0.300 0.97 -0.86 75.5 106.4

Russell 1000V

Lee Munder 1.03 0.600 1.52 0.41 101.7 87.6

Lee Munder Index

Northern Trust -0.95 0.650 1.35 -0.82 98.9 106.7

Wilshire 4500

Northern Trust 0.36 1.000 0.73 2.38 101.3 97.8

MSCI EAFE Net

Parametirc 0.91 0.650 0.34 0.14 92.6 83.8

MSCI EM Net
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.1 5.0 5.6 9.6 7.5 12.3

  (RANK) (17) (72) (74) (51) ( 5) ( 1)

5TH %ILE 4.8 6.9 8.4 11.8 7.5 11.3

25TH %ILE 3.8 6.0 7.2 10.3 6.8 10.4

MEDIAN 3.5 5.4 6.4 9.7 6.2 9.7

75TH %ILE 3.0 4.8 5.5 8.5 5.7 8.9

95TH %ILE 2.0 3.2 3.7 6.3 4.2 6.8

Policy Idx 4.1 6.2 7.3 12.5 8.4 12.9
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MIRAMAR POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 7.1 6.6 0.5
3/07 2.7 1.9 0.8
6/07 5.0 5.3 -0.3
9/07 1.6 1.9 -0.3

12/07 -2.9 -1.9 -1.0
3/08 -7.9 -7.2 -0.7
6/08 -0.9 -1.4 0.5
9/08 -7.9 -8.2 0.3

12/08 -18.7 -18.6 -0.1
3/09 -7.9 -10.1 2.2
6/09 11.3 13.6 -2.3
9/09 11.0 13.0 -2.0

12/09 3.9 4.0 -0.1
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
3/15 2.7 2.2 0.5
6/15 0.5 0.3 0.2
9/15 -4.7 -6.2 1.5

12/15 3.8 4.8 -1.0
3/16 0.6 1.1 -0.5
6/16 0.9 2.0 -1.1
9/16 4.1 4.1 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 22

Batting Average .450
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe
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C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2011 2012 2013 2014 2015 2016
0

50

100

150

200

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011 2012 2013 2014 2015 2016*

1.0

16.4

33.6

12.6

0.5

8.2

-2.4

16.2

33.9

9.4

2.8
5.8

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
0

5

10

15

20

25

♦ ♦ ♦

♦
♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.1 6.0 5.8 11.5 9.6 15.5

  (RANK) (52) (70) (68) (64) (43) (63)

5TH %ILE 11.2 16.2 16.8 21.1 12.6 19.5

25TH %ILE 7.3 10.2 10.9 15.8 10.8 17.3

MEDIAN 5.2 7.4 7.8 13.1 9.1 16.2

75TH %ILE 3.7 5.5 4.9 9.9 6.9 14.7

95TH %ILE 1.3 2.8 0.8 4.1 2.0 11.0

Russ 3000 4.4 7.1 8.2 15.0 10.4 16.4
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 7.9 7.1 0.8
3/07 2.6 1.3 1.3
6/07 5.7 5.8 -0.1
9/07 0.9 1.6 -0.7

12/07 -4.5 -3.3 -1.2
3/08 -10.8 -9.5 -1.3
6/08 -0.7 -1.7 1.0
9/08 -8.7 -8.7 0.0

12/08 -25.6 -22.8 -2.8
3/09 -9.4 -10.8 1.4
6/09 18.9 16.8 2.1
9/09 15.2 16.3 -1.1

12/09 5.8 5.9 -0.1
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
3/15 3.2 1.8 1.4
6/15 0.6 0.1 0.5
9/15 -6.0 -7.2 1.2

12/15 5.4 6.3 -0.9
3/16 -0.2 1.0 -1.2
6/16 0.8 2.6 -1.8
9/16 5.1 4.4 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITYSMID CAP EQUITY

SMALL CAP

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME CASH

NORTHERN TRUST (LCC) 35.3%

POLEN (LCG) 36.3%

HERNDON CAPITAL (LCV) 28.4%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (Large Cap Core) 3.9 (54) 15.4 (17) 15.4 (17) 11.1 (38) 16.3 (44) $16,022,605

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

POLEN (Large Cap Growth) 4.8 (58) 10.6 (64) 10.6 (64) ---- ---- ---- ---- $17,273,308

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

HERNDON CAPITAL (Large Cap Value) 5.3 (31) 6.7 (93) 6.7 (93) 4.1 (97) 10.9 (98) $13,496,880

Russell 1000 Value 3.5 ---- 16.2 ---- 16.2 ---- 9.7 ---- 16.1 ---- ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.7 4.4 4.6 11.2 10.7 15.4

  (RANK) (40) (79) (72) (69) (42) (65)

5TH %ILE 8.3 10.6 12.1 18.9 13.4 18.8

25TH %ILE 5.5 7.4 8.3 15.2 11.4 17.0

MEDIAN 4.3 6.2 6.5 13.0 10.3 16.1

75TH %ILE 3.1 4.8 4.3 10.5 8.8 14.8

95TH %ILE 1.0 2.4 0.7 6.2 5.9 12.2

S&P 500 3.9 6.4 7.8 15.4 11.2 16.4
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 6.7 6.7 0.0
3/07 0.7 0.6 0.1
6/07 6.3 6.3 0.0
9/07 2.0 2.0 0.0

12/07 -3.4 -3.3 -0.1
3/08 -9.5 -9.4 -0.1
6/08 -2.6 -2.7 0.1
9/08 -9.0 -8.4 -0.6

12/08 -22.1 -21.9 -0.2
3/09 -11.0 -11.0 0.0
6/09 16.4 15.9 0.5
9/09 14.9 15.6 -0.7

12/09 6.0 6.0 0.0
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
3/15 2.2 0.9 1.3
6/15 0.6 0.3 0.3
9/15 -4.7 -6.4 1.7

12/15 6.3 7.0 -0.7
3/16 0.2 1.3 -1.1
6/16 -0.3 2.5 -2.8
9/16 4.7 3.9 0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMID CAP EQUITY

SMALL CAP

FOREIGN EQUITY
REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

LEE MUNDER (MC) 100.0%

TOTAL RETURNS AND RANKINGS

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

LEE MUNDER (Mid Cap) 5.1 (38) 16.3 (18) 16.3 (18) 8.9 (49) 17.2 (34) $8,708,135

Lee Munder Index 4.5 ---- 14.2 ---- 14.2 ---- 7.7 ---- 16.3 ---- ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
LEE MUNDER INDEX
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.2 10.4 12.1 16.6 ---- ----

  (RANK) (37) ( 9) (20) (16) ---- ----

5TH %ILE 9.7 11.0 15.2 18.7 12.3 19.3

25TH %ILE 5.8 8.6 10.9 15.2 10.2 17.5

MEDIAN 4.7 7.1 7.5 11.1 8.8 16.0

75TH %ILE 3.6 5.2 4.3 7.2 6.6 14.4

95TH %ILE 2.1 3.4 0.5 2.5 3.0 11.5

Lee Munder Idx 4.5 7.8 10.2 14.2 7.7 16.3

24



MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  LEE MUNDER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/15 4.9 3.9 1.0
6/15 -0.3 -1.5 1.2
9/15 -8.4 -8.0 -0.4

12/15 4.1 3.6 0.5

3/16 1.5 2.2 -0.7
6/16 4.9 3.2 1.7
9/16 5.2 4.5 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2015 2016

Total Quarters Observed 7

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 2

Batting Average .714
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

SMID CAP EQUITY MANAGER SUMMARY

SMID CAP EQUITY

SMALL CAP

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

NORTHERN TRUST (SMID) 100.0%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (Smid Cap) 7.2 (29) 13.2 (48) 13.2 (48) 7.4 (59) 16.0 (56) $4,865,356

Wilshire 4500 7.1 ---- 14.8 ---- 14.8 ---- 8.3 ---- 16.6 ---- ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500

Smid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.2 10.7 9.8 13.2 7.2 16.2

  (RANK) (29) (14) (44) (48) (61) (50)

5TH %ILE 9.9 13.5 16.0 19.2 12.2 19.9

25TH %ILE 7.4 9.9 11.3 15.8 9.9 17.3

MEDIAN 5.7 8.4 9.3 12.8 7.6 16.1

75TH %ILE 4.2 6.7 6.8 9.1 6.5 14.8

95TH %ILE 1.8 3.8 2.4 4.3 2.1 11.4

Russ 2500 6.6 10.4 10.8 14.4 7.8 16.3
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 8.9 8.7 0.2
3/07 4.1 3.6 0.5
6/07 5.2 4.9 0.3
9/07 0.0 -2.5 2.5

12/07 -5.5 -4.3 -1.2
3/08 -11.8 -9.4 -2.4
6/08 1.0 1.4 -0.4
9/08 -8.5 -6.7 -1.8

12/08 -28.5 -26.3 -2.2
3/09 -8.1 -11.4 3.3
6/09 21.1 20.3 0.8
9/09 16.7 20.1 -3.4

12/09 5.6 5.1 0.5
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
3/15 5.3 5.2 0.1
6/15 -0.5 -0.3 -0.2
9/15 -10.6 -10.3 -0.3

12/15 3.1 3.3 -0.2
3/16 -0.9 0.4 -1.3
6/16 3.4 3.6 -0.2
9/16 7.2 6.6 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 21

Batting Average .475
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMID CAP EQUITY

DFA (SCC) 37.6%

PNC SMALL CAP (SCG) 62.4%

TOTAL RETURNS AND RANKINGS

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

DFA (Small Cap Core) 7.0 (65) 13.8 (55) 13.8 (55) ---- ---- ---- ---- $3,179,490

PNC SMALL CAP (Small Cap Core) 6.9 (67) 6.8 (93) 6.8 (93) ---- ---- ---- ---- $5,394,804

Russell 2000 9.0 ---- 15.5 ---- 15.5 ---- 6.7 ---- 15.8 ---- ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.1 8.5 5.4 9.5 ---- ----

  (RANK) (62) (80) (88) (80) ---- ----

5TH %ILE 12.4 18.2 18.9 23.4 11.4 20.2

25TH %ILE 9.3 13.2 13.4 17.8 9.2 18.0

MEDIAN 7.7 10.9 10.7 14.6 7.4 16.7

75TH %ILE 6.3 8.8 7.7 10.6 5.9 15.4

95TH %ILE 3.8 5.7 2.1 4.8 1.5 12.5

Russ 2000 9.0 13.2 11.5 15.5 6.7 15.8
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

3/15 5.8 4.3 1.5
6/15 1.9 0.4 1.5
9/15 -8.5 -11.9 3.4

12/15 3.9 3.6 0.3

3/16 -2.8 -1.5 -1.3
6/16 1.3 3.8 -2.5
9/16 7.1 9.0 -1.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 7

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 3

Batting Average .571
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

FOREIGN EQUITY MANAGER SUMMARY

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMID CAP EQUITY

SMALL CAP

NORTHERN TRUST (INEQ) 66.3%

PARAMETIRC (EMKT) 33.7%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (International Equity) 6.5 (66) 6.9 (77) 6.9 (77) 0.8 (74) 7.7 (66) $8,413,339

MSCI EAFE Net 6.4 ---- 6.5 ---- 6.5 ---- 0.5 ---- 7.4 ---- ----

PARAMETIRC (Emerging Markets) 5.7 (87) 14.9 (64) 14.9 (64) -0.8 (84) 3.7 (73) $4,275,809

MSCI Emerging Markets Net 9.0 ---- 16.8 ---- 16.8 ---- -0.6 ---- 3.0 ---- ----
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

FOREIGN EQUITY RETURN COMPARISONS

PORTFOLIO
HYBRID INDEX

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

-60

-40

-20

0

20

40

60

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
5.8

-14.2

18.5 16.9

-4.2 -5.6

6.4

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

5

10

15

20

25

♦ ♦ ♦
♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.2 5.8 6.4 9.5 0.4 6.6

  (RANK) (72) (59) (46) (59) (80) (77)

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

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

Hybrid Ix 6.9 6.2 5.8 9.3 0.2 6.0
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 10.3 10.4 -0.1
3/07 4.1 4.1 0.0
6/07 6.6 6.4 0.2
9/07 2.2 2.2 0.0

12/07 -1.8 -1.7 -0.1
3/08 -8.8 -8.9 0.1
6/08 -2.0 -2.2 0.2
9/08 -20.6 -20.6 0.0

12/08 -19.9 -20.0 0.1
3/09 -13.9 -13.9 0.0
6/09 25.7 25.4 0.3
9/09 19.6 19.5 0.1

12/09 2.3 2.2 0.1
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
3/15 3.2 3.5 -0.3
6/15 0.9 0.5 0.4
9/15 -11.8 -12.2 0.4

12/15 2.8 3.2 -0.4
3/16 0.6 -0.4 1.0
6/16 -0.4 -0.6 0.2
9/16 6.2 6.9 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 30

Quarters Below the Benchmark 10

Batting Average .750
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MIRAMAR FIREFIGHTERS SEPTEMBER 30TH, 2016

REAL ASSETS MANAGER SUMMARY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMID CAP EQUITY
SMALL CAP

FOREIGN EQUITY INTERCONTINENTAL (REAL) 31.8%

PRINCIPAL (REAL) 40.0%

HANCOCK (TIMB) 12.3%

MOLPUS FUND III (TIMB) 11.4%

MOLPUS FUND IV (TIMB) 4.4%

TOTAL RETURNS AND RANKINGS

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

INTERCONTINENTAL 3.9 ---- ---- ---- ---- ---- ---- ---- ---- ---- $5,257,194

PRINCIPAL 2.3 ---- 10.3 ---- 10.3 ---- 13.0 ---- 13.1 ---- $6,597,207

NCREIF NFI-ODCE Index 2.1 ---- 10.1 ---- 10.1 ---- 12.4 ---- 12.4 ---- ----

HANCOCK -0.3 ---- 5.3 ---- 5.3 ---- 7.4 ---- ---- ---- $2,037,689

MOLPUS FUND III 1.2 ---- 4.6 ---- 4.6 ---- 6.2 ---- 6.2 ---- $1,886,113

MOLPUS FUND IV 0.4 ---- -3.9 ---- -3.9 ---- ---- ---- ---- ---- $729,004

NCREIF Timber Index 0.7 ---- 3.3 ---- 3.3 ---- 7.6 ---- 6.9 ---- ----
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REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  REAL ASSET BLENDED INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 4.0 4.1 -0.1
3/07 3.6 3.9 -0.3
6/07 3.7 5.1 -1.4
9/07 5.1 4.0 1.1

12/07 1.6 2.1 -0.5
3/08 1.1 1.4 -0.3
6/08 -0.8 0.3 -1.1
9/08 -1.9 -0.6 -1.3

12/08 -10.8 -10.9 0.1
3/09 -11.9 -13.7 1.8
6/09 -10.2 -9.0 -1.2
9/09 -8.5 -7.3 -1.2

12/09 -4.4 -3.5 -0.9
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
3/15 2.1 2.7 -0.6
6/15 2.4 2.5 -0.1
9/15 3.1 2.5 0.6

12/15 3.3 2.7 0.6
3/16 1.1 1.2 -0.1
6/16 1.5 1.7 -0.2
9/16 2.2 1.5 0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 22

Batting Average .450
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FIXED INCOME

CASH

LARGE CAP EQUITY

MID 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) 0.5 (68) 5.2 (71) 5.2 (71) 4.1 (75) ---- ---- $17,159,133

Bloomberg Barclays Aggregate Index 0.5 ---- 5.2 ---- 5.2 ---- 4.0 ---- 3.1 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.5 2.2 5.5 5.4 4.2 3.2

  (RANK) (67) (95) (90) (59) (58) (76)

5TH %ILE 1.3 4.2 7.5 7.1 5.1 4.5

25TH %ILE 0.9 3.4 6.6 6.1 4.7 4.0

MEDIAN 0.7 2.9 6.1 5.6 4.3 3.6

75TH %ILE 0.5 2.7 5.7 5.2 4.1 3.2

95TH %ILE 0.3 2.0 5.0 4.4 3.7 3.0

Agg Index 0.5 2.7 5.8 5.2 4.0 3.1
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 0.9 1.2 -0.3
3/07 1.5 1.5 0.0
6/07 0.1 -0.5 0.6
9/07 3.5 2.8 0.7

12/07 3.5 3.0 0.5
3/08 4.3 2.2 2.1
6/08 -1.7 -1.0 -0.7
9/08 1.0 -0.5 1.5

12/08 6.5 4.6 1.9
3/09 -0.1 0.1 -0.2
6/09 -1.4 1.8 -3.2
9/09 1.7 3.7 -2.0

12/09 0.3 0.2 0.1
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 1.6 1.8 -0.2
3/15 1.7 1.6 0.1
6/15 -1.2 -1.7 0.5
9/15 1.2 1.2 0.0

12/15 -0.1 -0.6 0.5
3/16 3.3 3.0 0.3
6/16 1.7 2.2 -0.5
9/16 0.5 0.5 0.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 1,563,368 2.66% 18.7% Computer Tech $ 609.2 B

 2 VISA INC-CLASS A SHARES   1,518,868 2.59% 11.7% Finance 156.0 B

 3 FACEBOOK INC-A   1,422,258 2.42% 12.2% Computer Tech 298.0 B

 4 ALPHABET INC-CL C   1,336,161 2.27% 12.3% Computer Tech 267.1 B

 5 ACCENTURE PLC-CL A   1,295,491 2.21% 8.3% Consumer Service 75.8 B

 6 TJX COMPANIES INC   1,285,019 2.19% -2.9% Consumer Service 49.1 B

 7 NIKE INC -CL B   1,101,333 1.87% -4.3% NonDur Cons Goods 71.0 B

 8 PRICELINE GROUP INC/THE   1,090,374 1.86% 17.9% Service 72.7 B

 9 STARBUCKS CORP   1,039,759 1.77% -4.9% Consumer Service 79.4 B

 10 ORACLE CORP   929,640 1.58% -3.7% Computer Tech 161.3 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.2 1.5 1.5 1.0 1.3

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

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

International Equity Style QTR FYTD 1 Year 3 years 5 Years

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

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

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

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 0.6 13.6 13.6 1.6 0.6
NCREIF NFI-ODCE Index Real Estate 2.1 10.1 10.1 12.4 12.4
HFRI FOF Composite Hedge Funds 2.4 0.5 0.5 2.1 3.2
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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
Mid Cap Equity Lee Munder Index
SMid Cap Equity Russell 2500
Small Cap Equity Russell 2000
Foreign Equity Foreign Equity Hybrid Index
Real Assets Real Asset Blended Index
Fixed Income Bloomberg 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 and 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 and 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.

* Dahab Associates uses the modified duration measure to present average duration.

* All values are in US dollars. 45
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EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/06

Total Portfolio - Gross 3.9 15.4 15.4 11.1 7.2

LARGE CAP CORE RANK (54) (17) (17) (38) (67)

Total Portfolio - Net 3.8 15.3 15.3 11.0 7.1

S&P 500 3.9 15.4 15.4 11.2 7.2

 Large Cap Equity - Gross 3.9 15.4 15.4 11.1 7.2

LARGE CAP CORE RANK (54) (17) (17) (38) (67)

S&P 500 3.9 15.4 15.4 11.2 7.2

ASSET ALLOCATION

Large Cap Equity 100.0% $ 16,022,605

Total Portfolio 100.0% $ 16,022,605

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 15,428,324
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         594,281

   $ 16,022,605
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,428,324
              0
        594,281

        594,281

   $ 16,022,605

              0
        594,281

PERIOD
9/06 - 9/16

   $ 12,188,860
     - 4 ,341,112
      8 ,174,857

      8 ,174,857

   $ 16,022,605

              0
      8 ,174,857

VALUE ASSUMING

9.0% RETURN $     23,387,894
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TOTAL RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.9 6.4 7.8 15.4 11.1 16.3

  (RANK) (54) (37) (29) (17) (38) (44)

5TH %ILE 7.1 9.7 11.1 17.8 13.7 19.0

25TH %ILE 5.1 7.1 8.1 14.8 11.7 17.1

MEDIAN 4.1 5.7 6.5 13.0 10.6 16.1

75TH %ILE 2.2 4.4 4.8 10.6 9.3 15.0

95TH %ILE 0.0 1.9 1.0 6.7 6.9 11.8

S&P 500 3.9 6.4 7.8 15.4 11.2 16.4
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 6.7 6.7 0.0
3/07 0.7 0.6 0.1
6/07 6.3 6.3 0.0
9/07 2.1 2.0 0.1

12/07 -3.4 -3.3 -0.1
3/08 -9.5 -9.4 -0.1
6/08 -2.6 -2.7 0.1
9/08 -9.0 -8.4 -0.6

12/08 -22.1 -21.9 -0.2
3/09 -11.0 -11.0 0.0
6/09 16.4 15.9 0.5
9/09 15.7 15.6 0.1

12/09 6.1 6.0 0.1
3/10 5.5 5.3 0.2
6/10 -11.4 -11.4 0.0
9/10 11.3 11.3 0.0

12/10 10.8 10.8 0.0
3/11 5.9 5.9 0.0
6/11 0.1 0.1 0.0
9/11 -13.9 -13.9 0.0

12/11 11.8 11.8 0.0
3/12 12.6 12.6 0.0
6/12 -2.8 -2.8 0.0
9/12 6.4 6.3 0.1

12/12 -0.4 -0.4 0.0
3/13 10.6 10.6 0.0
6/13 2.9 2.9 0.0
9/13 5.2 5.2 0.0

12/13 10.5 10.5 0.0
3/14 1.7 1.8 -0.1
6/14 5.2 5.2 0.0
9/14 1.1 1.1 0.0

12/14 4.9 4.9 0.0
3/15 0.9 0.9 0.0
6/15 0.3 0.3 0.0
9/15 -6.4 -6.4 0.0

12/15 7.1 7.0 0.1
3/16 1.3 1.3 0.0
6/16 2.5 2.5 0.0
9/16 3.9 3.9 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 35

Quarters Below the Benchmark 5

Batting Average .875
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STOCK CHARACTERISTICS
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MIRAMAR - NORTHERN TRUST S&P 500 INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - NORTHERN TRUST S&P 500 INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 500,472 3.12% 18.7% Computer Tech $ 609.2 B

 2 MICROSOFT CORP   368,755 2.30% 13.2% Computer Tech 448.8 B

 3 AMAZON.COM INC   325,714 2.03% 17.0% Consumer Service 396.9 B

 4 EXXON MOBIL CORP   297,363 1.86% -6.1% Energy 361.9 B

 5 JOHNSON & JOHNSON   265,556 1.66% -2.0% NonDur Cons Goods 323.2 B

 6 FACEBOOK INC-A   244,739 1.53% 12.2% Computer Tech 298.0 B

 7 ALPHABET INC-CL C   219,196 1.37% 12.3% Computer Tech 267.1 B

 8 GENERAL ELECTRIC CO   218,062 1.36% -5.1% Basic 265.4 B

 9 AT&T INC   205,243 1.28% -4.8% Service 249.8 B

 10 JPMORGAN CHASE & CO   197,573 1.23% 7.8% Finance 240.5 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
POLEN CAPITAL

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/14

Total Portfolio - Gross 4.8 10.6 10.6 ---- 13.9

LARGE CAP GROWTH RANK (58) (64) (64) ---- ( 3)

Total Portfolio - Net 4.6 10.1 10.1 ---- 13.4

RUSSELL 1000G 4.6 13.8 13.8 11.8 9.4

 Large Cap Equity - Gross 4.9 10.9 10.9 ---- 14.5

LARGE CAP GROWTH RANK (57) (59) (59) ---- ( 2)

RUSSELL 1000G 4.6 13.8 13.8 11.8 9.4

ASSET ALLOCATION

Large Cap Equity 95.6% $ 16,507,574

Cash 4.4% 765,734

Total Portfolio 100.0% $ 17,273,308

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 16,491,550
Contribs / Withdrawals          - 1,972
Income          27,979
Capital Gains / Losses         755,751

   $ 17,273,308

2



MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 16,491,550
         - 1 ,972
        783,730

        783,730

   $ 17,273,308

         27,979
        755,751

PERIOD
3/14 - 9/16

   $ 12,497,416
        - 19,429
      4 ,795,321

      4 ,795,321

   $ 17,273,308

        381,743
      4 ,413,578

VALUE ASSUMING

9.0% RETURN $     15,480,285
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MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

RETURN 4.8 2.1 2.4 10.6 ---- ----

  (RANK) (58) (95) (74) (64) ---- ----

5TH %ILE 9.0 10.6 10.2 17.5 14.5 19.2

25TH %ILE 6.4 7.1 5.7 13.6 12.2 17.2

MEDIAN 5.2 5.7 4.3 11.6 10.8 16.0

75TH %ILE 3.9 4.3 2.2 9.2 9.5 14.9

95TH %ILE 1.9 1.9 -0.4 6.0 6.8 12.7

Russ 1000G 4.6 5.2 6.0 13.8 11.8 16.6
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MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

6/14 4.2 5.1 -0.9
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 0.9 -5.3 6.2

12/15 8.0 7.3 0.7

3/16 0.2 0.7 -0.5
6/16 -2.5 0.6 -3.1
9/16 4.8 4.6 0.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016

Total Quarters Observed 10

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 4

Batting Average .600
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MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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MIRAMAR - POLEN CAPITAL SEPTEMBER 30TH, 2016

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 $ 1,390,683 8.42% 11.7% Finance $ 156.0 B

 2 FACEBOOK INC-A   1,177,519 7.13% 12.2% Computer Tech 298.0 B

 3 ALPHABET INC-CL C   1,116,966 6.77% 12.3% Computer Tech 267.1 B

 4 NIKE INC -CL B   1,042,997 6.32% -4.3% NonDur Cons Goods 71.0 B

 5 PRICELINE GROUP INC/THE   1,030,043 6.24% 17.9% Service 72.7 B

 6 STARBUCKS CORP   974,520 5.90% -4.9% Consumer Service 79.4 B

 7 ACCENTURE PLC-CL A   933,134 5.65% 8.3% Consumer Service 75.8 B

 8 TJX COMPANIES INC   869,467 5.27% -2.9% Consumer Service 49.1 B

 9 ADOBE SYSTEMS INC   867,235 5.25% 13.3% Computer Tech 54.0 B

 10 AUTOMATIC DATA PROCESSING   797,857 4.83% -3.4% Service 40.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
HERNDON CAPITAL MANAGEMENT

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/09

Total Portfolio - Gross 5.3 6.7 6.7 4.1 10.0

LARGE CAP VALUE RANK (31) (93) (93) (97) (92)

Total Portfolio - Net 5.2 6.0 6.0 3.4 9.3

RUSSELL 1000V 3.5 16.2 16.2 9.7 12.3

 Large Cap Equity - Gross 5.6 6.9 6.9 4.2 10.2

LARGE CAP VALUE RANK (29) (92) (92) (96) (92)

RUSSELL 1000V 3.5 16.2 16.2 9.7 12.3

ASSET ALLOCATION

Large Cap Equity 95.6% $ 12,902,222

Cash 4.4% 594,658

Total Portfolio 100.0% $ 13,496,880

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 12,813,090
Contribs / Withdrawals          - 1,556
Income          72,286
Capital Gains / Losses         613,060

   $ 13,496,880
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MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,813,090
         - 1 ,556
        685,346

        685,346

   $ 13,496,880

         72,286
        613,060

PERIOD
9/09 - 9/16

    $  2 ,301,396
      5 ,111,362
      6 ,084,122

      6 ,084,122

   $ 13,496,880

      1 ,758,740
      4 ,325,382

VALUE ASSUMING

9.0% RETURN $     13,130,281
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MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

RETURN 5.3 4.8 3.5 6.7 4.1 10.9

  (RANK) (31) (77) (87) (93) (97) (98)

5TH %ILE 8.4 11.3 14.9 21.2 12.2 18.2

25TH %ILE 5.9 8.5 10.0 16.3 10.4 16.8

MEDIAN 4.1 6.7 7.5 13.1 9.0 15.6

75TH %ILE 2.8 5.0 4.9 10.3 7.8 14.4

95TH %ILE 0.5 2.7 1.1 5.4 4.9 11.9

Russ 1000V 3.5 8.2 10.0 16.2 9.7 16.1
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MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/09 3.8 4.2 -0.4

3/10 7.1 6.8 0.3
6/10 -11.9 -11.2 -0.7
9/10 13.0 10.1 2.9

12/10 11.6 10.5 1.1

3/11 7.7 6.5 1.2
6/11 2.4 -0.5 2.9
9/11 -15.0 -16.2 1.2

12/11 8.0 13.1 -5.1

3/12 17.0 11.1 5.9
6/12 -5.0 -2.2 -2.8
9/12 6.1 6.5 -0.4

12/12 0.0 1.5 -1.5

3/13 11.0 12.3 -1.3
6/13 0.2 3.2 -3.0
9/13 5.1 3.9 1.2

12/13 12.5 10.0 2.5

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 -2.1 5.0 -7.1

3/15 1.9 -0.7 2.6
6/15 -1.1 0.1 -1.2
9/15 -9.0 -8.4 -0.6

12/15 3.1 5.6 -2.5

3/16 -1.3 1.6 -2.9
6/16 -0.5 4.6 -5.1
9/16 5.3 3.5 1.8

VARIATION FROM BENCHMARK

+9

+6

+3

0
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-9
2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 28

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 16

Batting Average .429
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MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - HERNDON CAPITAL MANAGEMENT SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AES CORP $ 513,961 3.98% 3.8% Service $ 8.5 B

 2 S&P GLOBAL INC   462,577 3.59% 18.3% Service 33.4 B

 3 PHILIP MORRIS INTERNATIONAL   456,448 3.54% -3.4% NonDur Cons Goods 150.8 B

 4 ABBVIE INC   412,226 3.19% 2.8% NonDur Cons Goods 102.7 B

 5 LYONDELLBASELL INDU-CL A   393,701 3.05% 9.4% NonDur Cons Goods 33.5 B

 6 WESTERN DIGITAL CORP   386,019 2.99% 24.6% Computer Tech 16.6 B

 7 ALTRIA GROUP INC   384,628 2.98% -7.4% NonDur Cons Goods 123.5 B

 8 CBRE GROUP INC - A   384,557 2.98% 5.7% Finance 9.4 B

 9 APPLE INC   383,353 2.97% 18.7% Computer Tech 609.2 B

 10 TJX COMPANIES INC   375,246 2.91% -2.9% Consumer Service 49.1 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
LEE MUNDER CAPITAL GROUP

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/07

Total Portfolio - Gross 5.1 16.3 16.3 8.9 6.5

MID CAP RANK (38) (18) (18) (49) (85)

Total Portfolio - Net 4.9 15.4 15.4 8.1 5.7

LEE MUNDER INDEX 4.5 14.2 14.2 7.7 7.9

 Mid Cap Equity - Gross 5.2 16.6 16.6 ---- ----

MID CAP RANK (37) (16) (16) ---- ----

ASSET ALLOCATION

Mid Cap Equity 98.0% $ 8,535,994

Cash 2.0% 172,141

Total Portfolio 100.0% $ 8,708,135

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 8,284,775
Contribs / Withdrawals            -770
Income          29,228
Capital Gains / Losses         394,902

    $ 8,708,135
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MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,284,775
           -770
        424,130

        424,130

    $  8 ,708,135

         29,228
        394,902

PERIOD
12/07 - 9/16

    $  9 ,025,150
     - 6 ,373,005
      6 ,055,990

      6 ,055,990

    $  8 ,708,135

      1 ,084,870
      4 ,971,120

VALUE ASSUMING

9.0% RETURN $     11,880,747
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MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
LEE MUNDER INDEX

Mid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.1 10.2 11.8 16.3 8.9 17.2

  (RANK) (38) (10) (20) (18) (49) (34)

5TH %ILE 9.7 11.0 15.2 18.7 12.3 19.3

25TH %ILE 5.8 8.6 10.9 15.2 10.2 17.5

MEDIAN 4.7 7.1 7.5 11.1 8.8 16.0

75TH %ILE 3.6 5.2 4.3 7.2 6.6 14.4

95TH %ILE 2.1 3.4 0.5 2.5 3.0 11.5

Lee Munder Idx 4.5 7.8 10.2 14.2 7.7 16.3
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MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  LEE MUNDER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/08 -14.3 -9.4 -4.9
6/08 -0.5 1.4 -1.9
9/08 -6.6 -6.7 0.1

12/08 -30.5 -26.3 -4.2
3/09 -5.2 -11.4 6.2
6/09 20.9 20.3 0.6
9/09 12.5 20.1 -7.6

12/09 5.8 5.1 0.7
3/10 7.7 9.2 -1.5
6/10 -8.7 -10.0 1.3
9/10 9.9 12.2 -2.3

12/10 15.6 14.8 0.8
3/11 7.5 8.7 -1.2
6/11 -1.3 -0.6 -0.7
9/11 -21.3 -21.2 -0.1

12/11 16.0 14.5 1.5
3/12 13.0 13.0 0.0
6/12 -4.4 -4.1 -0.3
9/12 6.5 5.6 0.9

12/12 3.6 3.1 0.5
3/13 14.3 12.9 1.4
6/13 1.8 2.3 -0.5
9/13 6.3 9.1 -2.8

12/13 8.5 8.7 -0.2
3/14 1.6 2.3 -0.7
6/14 3.7 3.6 0.1
9/14 -3.7 -5.4 1.7

12/14 5.2 6.8 -1.6
3/15 4.8 3.9 0.9
6/15 -0.3 -1.5 1.2
9/15 -8.3 -8.0 -0.3

12/15 4.0 3.6 0.4
3/16 1.5 2.2 -0.7
6/16 4.8 3.2 1.6
9/16 5.1 4.5 0.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 35

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 17

Batting Average .514
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MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - LEE MUNDER CAPITAL GROUP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 NEXSTAR BROADCASTING GROUP-A $ 192,347 2.25% 21.7% Service $ 1.8 B

 2 AMSURG CORP   180,834 2.12% -13.5% Consumer Service 3.7 B

 3 SYNCHRONOSS TECHNOLOGIES INC   172,997 2.03% 29.3% Computer Tech 1.9 B

 4 ALEXANDRIA REAL ESTATE EQUIT   167,506 1.96% 5.8% Finance 8.5 B

 5 SYNOPSYS INC   166,773 1.95% 9.7% Computer Tech 9.0 B

 6 COOPER COS INC/THE   146,276 1.71% 4.5% NonDur Cons Goods 8.7 B

 7 PINNACLE WEST CAPITAL   145,749 1.71% -5.4% Utilities 8.4 B

 8 FIDELITY NATIONAL INFO SERV   144,508 1.69% 4.9% Service 25.3 B

 9 ALBEMARLE CORP   143,110 1.68% 8.1% Basic 9.6 B

 10 ST JUDE MEDICAL INC   142,212 1.67% 2.6% Technology 22.8 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
NORTHERN TRUST - EXTENDED EQUITY INDEX FUND

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/06

Total Portfolio - Gross 7.2 13.2 13.2 7.4 8.4

SMID CAP RANK (29) (48) (48) (59) (65)

Total Portfolio - Net 7.1 13.0 13.0 7.2 8.2

WILSHIRE 4500 7.1 14.8 14.8 8.3 8.5

HYBRID INDEX 7.1 13.0 13.0 7.3 8.1

 SMid Cap Equity - Gross 7.2 13.2 13.2 7.4 8.4

SMID CAP RANK (29) (48) (48) (59) (65)

WILSHIRE 4500 7.1 14.8 14.8 8.3 8.5

DJ US COMP 7.1 13.0 13.0 7.3 8.0

HYBRID INDEX 7.1 13.0 13.0 7.3 8.1

ASSET ALLOCATION

SMid Cap Equity 100.0% $ 4,865,356

Total Portfolio 100.0% $ 4,865,356

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 4,540,517
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         324,839

    $ 4,865,356
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,540,517
              0
        324,839

        324,839

    $  4 ,865,356

              0
        324,839

PERIOD
9/06 - 9/16

   $ 15,834,380
    - 17,873,315
      6 ,904,292

      6 ,904,292

    $  4 ,865,356

              0
      6 ,904,292

VALUE ASSUMING

9.0% RETURN $      6,452,588
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
WILSHIRE 4500

Smid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.2 10.7 9.8 13.2 7.4 16.0

  (RANK) (29) (14) (44) (48) (59) (56)

5TH %ILE 9.9 13.5 16.0 19.2 12.2 19.9

25TH %ILE 7.4 9.9 11.3 15.8 9.9 17.3

MEDIAN 5.7 8.4 9.3 12.8 7.6 16.1

75TH %ILE 4.2 6.7 6.8 9.1 6.5 14.8

95TH %ILE 1.8 3.8 2.4 4.3 2.1 11.4

Wil 4500 7.1 11.5 11.3 14.8 8.3 16.6
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  WILSHIRE 4500

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 9.0 9.0 0.0
3/07 4.1 4.1 0.0
6/07 5.3 5.3 0.0
9/07 0.0 -0.6 0.6

12/07 -3.5 -3.3 -0.2
3/08 -9.6 -9.8 0.2
6/08 2.2 2.2 0.0
9/08 -9.8 -10.0 0.2

12/08 -26.4 -26.5 0.1
3/09 -10.0 -9.3 -0.7
6/09 21.1 20.8 0.3
9/09 19.9 19.4 0.5

12/09 5.3 4.8 0.5
3/10 9.8 9.7 0.1
6/10 -9.8 -9.9 0.1
9/10 12.4 12.6 -0.2

12/10 15.5 15.3 0.2
3/11 7.9 7.9 0.0
6/11 -0.7 -0.8 0.1
9/11 -20.7 -20.6 -0.1

12/11 13.3 12.9 0.4
3/12 14.4 14.2 0.2
6/12 -4.8 -4.8 0.0
9/12 5.3 5.2 0.1

12/12 2.8 3.1 -0.3
3/13 13.1 12.9 0.2
6/13 2.3 2.2 0.1
9/13 9.9 10.5 -0.6

12/13 8.5 8.5 0.0
3/14 2.7 2.7 0.0
6/14 3.3 3.6 -0.3
9/14 -4.8 -5.0 0.2

12/14 6.5 6.7 -0.2
3/15 5.3 5.3 0.0
6/15 -0.5 -0.6 0.1
9/15 -10.6 -9.8 -0.8

12/15 3.1 3.1 0.0
3/16 -0.9 -0.1 -0.8
6/16 3.4 4.1 -0.7
9/16 7.2 7.1 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 29

Quarters Below the Benchmark 11

Batting Average .725
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The NTGI Extended Equity Hybrid Index is a customized index that is defined as follows:
100% Dow Jones Wilshire 4500 for all periods through June 30, 2009
100% Dow Jones U.S. Completion Total Stock Market Index for all periods since June 30, 2009
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© 1990, 2016

MIRAMAR FIREFIGHTERS
DIMENSIONAL FUND ADVISORS - US SMALL CAP

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/14

Total Portfolio - Gross 7.0 13.8 13.8 ---- 4.0

SMALL CAP CORE RANK (65) (55) (55) ---- (62)

Total Portfolio - Net 6.9 13.4 13.4 ---- 3.7

RUSSELL 2000 9.0 15.5 15.5 6.7 3.7

 Small Cap Equity - Gross 7.0 13.8 13.8 ---- 4.0

SMALL CAP CORE RANK (65) (55) (55) ---- (62)

RUSSELL 2000 9.0 15.5 15.5 6.7 3.7

ASSET ALLOCATION

Small Cap 100.0% $ 3,179,490

Total Portfolio 100.0% $ 3,179,490

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 2,971,423
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         208,067

    $ 3,179,490
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,971,423
              0
        208,067

        208,067

    $  3 ,179,490

              0
        208,067

PERIOD
12/14 - 9/16

    $  2 ,966,667
              0
        212,823

        212,823

    $  3 ,179,490

         19,034
        193,789

VALUE ASSUMING

9.0% RETURN $      3,449,572
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Core Universe

Small Cap Core Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2011 2012 2013 2014 2015 2016
0

20

40

60

80

100

120

-20

-10

0

10

20

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011 2012 2013 2014 2015 2016*

-4.4

11.5

-3.3

10.8

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
0

5

10

15

20

25

♦
♦

♦
♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.0 8.8 10.8 13.8 ---- ----

  (RANK) (65) (75) (44) (55) ---- ----

5TH %ILE 12.1 16.8 17.6 22.1 11.5 20.0

25TH %ILE 8.9 12.3 12.9 17.0 9.9 18.6

MEDIAN 7.4 10.4 10.2 14.6 8.4 17.1

75TH %ILE 6.0 8.8 8.2 11.2 6.7 15.9

95TH %ILE 3.3 6.7 3.2 6.0 3.0 13.9

Russ 2000 9.0 13.2 11.5 15.5 6.7 15.8
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

3/15 4.0 4.3 -0.3
6/15 0.4 0.4 0.0
9/15 -9.8 -11.9 2.1

12/15 2.7 3.6 -0.9

3/16 1.8 -1.5 3.3
6/16 1.7 3.8 -2.1
9/16 7.0 9.0 -2.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 7

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 4

Batting Average .429
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 DIAMOND HILL INVESTMENT GRP $ 190,149 5.98% -1.3% Finance $ 0.6 B

 2 LOGMEIN INC   71,860 2.26% 43.4% Computer Tech 2.3 B

 3 BIGLARI HOLDINGS INC   60,171 1.89% 8.1% Consumer Service 0.9 B

 4 HERON THERAPEUTICS INC   58,634 1.84% -4.5% NonDur Cons Goods 0.7 B

 5 HINGHAM INSTITUTION FOR SVGS   42,104 1.32% 13.0% Finance 0.3 B

 6 FIRST FOUNDATION INC   39,373 1.24% 14.7% Finance 0.4 B

 7 GRAHAM HOLDINGS CO-CLASS B   36,103 1.14% -1.4% Consumer Service 2.2 B

 8 CREDIT ACCEPTANCE CORP   29,356 .92% 8.6% Finance 4.1 B

 9 LORAL SPACE & COMMUNICATIONS   28,746 .90% 10.9% Technology 0.8 B

 10 ENTERPRISE BANCORP INC   27,272 .86% 17.3% Finance 0.3 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
PNC - SMALL CAP

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/14

Total Portfolio - Gross 6.9 6.8 6.8 ---- 4.8

SMALL CAP CORE RANK (67) (93) (93) ---- (51)

Total Portfolio - Net 6.7 6.0 6.0 ---- 3.9

RUSSELL 2000 9.0 15.5 15.5 6.7 3.7

 Small Cap Equity - Gross 7.1 7.1 7.1 ---- 4.9

SMALL CAP CORE RANK (64) (92) (92) ---- (49)

RUSSELL 2000 9.0 15.5 15.5 6.7 3.7

ASSET ALLOCATION

Small Cap 97.7% $ 5,268,946

Cash 2.3% 125,858

Total Portfolio 100.0% $ 5,394,804

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 5,046,964
Contribs / Withdrawals            -695
Income           8,112
Capital Gains / Losses         340,423

    $ 5,394,804
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MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,046,964
           -695
        348,535

        348,535

    $  5 ,394,804

          8 ,112
        340,423

PERIOD
12/14 - 9/16

    $  4 ,977,363
         - 4 ,188
        421,629

        421,629

    $  5 ,394,804

         79,379
        342,250

VALUE ASSUMING

9.0% RETURN $      5,783,058
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MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

Small Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.9 8.0 2.3 6.8 ---- ----

  (RANK) (67) (85) (99) (93) ---- ----

5TH %ILE 12.1 16.8 17.6 22.1 11.5 20.0

25TH %ILE 8.9 12.3 12.9 17.0 9.9 18.6

MEDIAN 7.4 10.4 10.2 14.6 8.4 17.1

75TH %ILE 6.0 8.8 8.2 11.2 6.7 15.9

95TH %ILE 3.3 6.7 3.2 6.0 3.0 13.9

Russ 2000 9.0 13.2 11.5 15.5 6.7 15.8
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MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

3/15 6.6 4.3 2.3
6/15 2.8 0.4 2.4
9/15 -7.4 -11.9 4.5

12/15 4.4 3.6 0.8

3/16 -5.3 -1.5 -3.8
6/16 1.1 3.8 -2.7
9/16 6.9 9.0 -2.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 7

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 3

Batting Average .571

5



MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - PNC SMALL CAP SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMTRUST FINANCIAL SERVICES $ 202,674 3.85% 10.1% Finance $ 4.6 B

 2 DREW INDUSTRIES INC   194,276 3.69% 16.2% Durable Cons Goods 2.4 B

 3 MANHATTAN ASSOCIATES INC   192,451 3.65% -10.2% Computer Tech 4.1 B

 4 EAGLE BANCORP INC   186,023 3.53% 2.5% Finance 1.7 B

 5 PRA GROUP INC   185,134 3.51% 43.1% Service 1.6 B

 6 BANK OF THE OZARKS   183,782 3.49% 2.7% Finance 4.7 B

 7 NEOGEN CORP   175,484 3.33% -0.6% NonDur Cons Goods 2.1 B

 8 LITHIA MOTORS INC-CL A   172,127 3.27% 34.6% Consumer Service 2.2 B

 9 CREDIT ACCEPTANCE CORP   164,073 3.11% 8.6% Finance 4.1 B

 10 PAREXEL INTERNATIONAL CORP   161,749 3.07% 10.5% Consumer Service 3.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
NORTHERN TRUST - EAFE INDEX FUND

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - NORTHERN TRUST EAFE INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/06

Total Portfolio - Gross 6.5 6.9 6.9 0.8 2.1

INTERNATIONAL EQUITY RANK (66) (77) (77) (74) (89)

Total Portfolio - Net 6.4 6.8 6.8 0.7 2.0

MSCI EAFE NET 6.4 6.5 6.5 0.5 1.8

 Foreign Equity - Gross 6.5 6.9 6.9 0.8 2.1

INTERNATIONAL EQUITY RANK (66) (77) (77) (74) (89)

MSCI EAFE NET 6.4 6.5 6.5 0.5 1.8

ASSET ALLOCATION

Foreign Equity 100.0% $ 8,413,339

Total Portfolio 100.0% $ 8,413,339

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 7,901,393
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         511,946

    $ 8,413,339
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,901,393
              0
        511,946

        511,946

    $  8 ,413,339

              0
        511,946

PERIOD
9/06 - 9/16

    $  4 ,433,740
      2 ,280,628
      1 ,698,971

      1 ,698,971

    $  8 ,413,339

              0
      1 ,698,971

VALUE ASSUMING

10.0% RETURN $     15,012,114
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE 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

-60

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2011 2012 2013 2014 2015 2016*

-12.1

17.3
22.8

-4.9 -0.8
1.7

-11.9

17.7
23.1

-4.6 -0.5
2.1

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

5

10

15

20

25

♦ ♦
♦

♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.5 5.2 2.1 6.9 0.8 7.7

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

5TH %ILE 11.6 14.0 19.1 23.0 9.8 14.4

25TH %ILE 9.0 9.9 12.0 15.9 4.5 10.5

MEDIAN 7.3 6.5 5.9 11.0 2.5 8.6

75TH %ILE 5.9 4.6 2.2 7.1 0.7 6.8

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

EAFE Net 6.4 4.9 1.7 6.5 0.5 7.4
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE NET

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 10.3 10.4 -0.1
3/07 4.1 4.1 0.0
6/07 6.6 6.4 0.2
9/07 2.2 2.2 0.0

12/07 -1.8 -1.7 -0.1
3/08 -8.8 -8.9 0.1
6/08 -2.0 -2.2 0.2
9/08 -20.6 -20.6 0.0

12/08 -19.9 -20.0 0.1
3/09 -13.9 -13.9 0.0
6/09 25.7 25.4 0.3
9/09 19.6 19.5 0.1

12/09 2.3 2.2 0.1
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 1.7 1.6 0.1
9/11 -19.0 -19.0 0.0

12/11 3.4 3.3 0.1
3/12 11.0 10.9 0.1
6/12 -6.9 -7.1 0.2
9/12 7.0 6.9 0.1

12/12 6.6 6.6 0.0
3/13 5.2 5.1 0.1
6/13 -0.8 -1.0 0.2
9/13 11.6 11.6 0.0

12/13 5.7 5.7 0.0
3/14 0.7 0.7 0.0
6/14 4.3 4.1 0.2
9/14 -5.8 -5.9 0.1

12/14 -3.6 -3.6 0.0
3/15 5.0 4.9 0.1
6/15 0.8 0.6 0.2
9/15 -10.2 -10.2 0.0

12/15 4.7 4.7 0.0
3/16 -2.9 -3.0 0.1
6/16 -1.2 -1.5 0.3
9/16 6.5 6.4 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 38

Quarters Below the Benchmark 2

Batting Average .950
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
PARAMETRIC - EMERGING MARKETS

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - PARAMETRIC EMERGING MARKETS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/11

Total Portfolio - Gross 5.7 14.9 14.9 -0.8 -1.0

EMERGING MARKETS RANK (87) (64) (64) (84) (68)

Total Portfolio - Net 5.5 13.7 13.7 -1.8 -2.0

MSCI EM NET 9.0 16.8 16.8 -0.6 -2.0

 Foreign Equity - Gross 5.7 14.9 14.9 -0.8 -1.0

EMERGING MARKETS RANK (87) (64) (64) (84) (68)

MSCI EM NET 9.0 16.8 16.8 -0.6 -2.0

ASSET ALLOCATION

Foreign Equity 100.0% $ 4,275,809

Total Portfolio 100.0% $ 4,275,809

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 4,053,695
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         222,114

    $ 4,275,809
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MIRAMAR - PARAMETRIC EMERGING MARKETS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,053,695
              0
        222,114

        222,114

    $  4 ,275,809

              0
        222,114

PERIOD
6/11 - 9/16

    $  3 ,005,331
      1 ,700,000
       -429,522

       -429,522

    $  4 ,275,809

              0
       -429,522

VALUE ASSUMING

10.0% RETURN $      7,122,830
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MIRAMAR - PARAMETRIC EMERGING MARKETS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EM NET

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 7.2 16.2 14.9 -0.8 3.7

  (RANK) (87) (89) (38) (64) (84) (73)

5TH %ILE 11.6 14.7 21.8 25.7 5.9 9.1

25TH %ILE 9.8 12.4 17.9 20.5 3.1 6.6

MEDIAN 8.7 10.6 14.9 16.8 1.1 4.8

75TH %ILE 6.9 8.7 12.4 13.6 -0.5 3.5

95TH %ILE 4.1 6.2 7.1 7.8 -2.1 2.3

EM Net 9.0 9.8 16.0 16.8 -0.6 3.0
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MIRAMAR - PARAMETRIC EMERGING MARKETS SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS NET

RATES OF RETURN

Date Portfolio Benchmark Difference

9/11 -20.8 -22.6 1.8
12/11 2.5 4.4 -1.9

3/12 15.1 14.1 1.0
6/12 -7.3 -8.9 1.6
9/12 6.8 7.7 -0.9

12/12 5.7 5.6 0.1

3/13 0.3 -1.6 1.9
6/13 -6.2 -8.1 1.9
9/13 5.8 5.8 0.0

12/13 2.8 1.8 1.0

3/14 0.8 -0.4 1.2
6/14 6.2 6.6 -0.4
9/14 -2.0 -3.5 1.5

12/14 -8.2 -4.5 -3.7

3/15 -0.2 2.2 -2.4
6/15 1.0 0.7 0.3
9/15 -15.0 -17.9 2.9

12/15 -1.1 0.7 -1.8

3/16 8.4 5.7 2.7
6/16 1.4 0.7 0.7
9/16 5.7 9.0 -3.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2011 2012 2013 2014 2015 2016

Total Quarters Observed 21

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 7

Batting Average .667
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
INTERCONTINENTAL - U.S. REAL ESTATE INVESTMENT FUND

PERFORMANCE REVIEW
SEPTEMBER 2016





Market Value  $729,004 

Initial Commitment  $1,500,000 100.00%

Capital Contributed  $750,000 50.00%

Date  Contributions 

% of 

Commitment

 Recallable 

Contributions 

% of 

Commitment  Distributions 

9/1/2015  $37,500 1.40%  $-  -  $- 

10//1/2015  $622,500 29.40%  $-  -  $- 

1/20/2016  $90,000 5.70%  $-  -  $- 

9/22/2016  $-  -  $-  -  $6,793 

Total  $750,000 50.00%  $- 0.00%  $6,793 

Timber Investor Report as of September 30, 2016

Molpus Woodlands Fund IV LP

Last Appraisal Date: 09/30/2016
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MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/16

Total Portfolio - Gross 3.9 ---- ---- ---- 5.1

Total Portfolio - Net 3.6 ---- ---- ---- 4.6

NCREIF ODCE 2.1 10.1 10.1 12.4 4.2

 Real Assets - Gross 3.9 ---- ---- ---- 5.1

ASSET ALLOCATION

Real Assets 100.0% $ 5,257,194

Total Portfolio 100.0% $ 5,257,194

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 5,073,969
Contribs / Withdrawals         - 13,693
Income          60,303
Capital Gains / Losses         136,615

    $ 5,257,194
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MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,073,969
        - 13,693
        196,918

        196,918

    $  5 ,257,194

         60,303
        136,615

PERIOD
3/16 - 9/16

    $  5 ,017,482
        - 17,930
        257,642

        257,642

    $  5 ,257,194

        126,124
        131,518

VALUE ASSUMING

7.0% RETURN $      5,171,866
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MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

6/16 1.2 2.1 -0.9
9/16 3.9 2.1 1.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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MIRAMAR FIREFIGHTERS
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PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/06

Total Portfolio - Gross 2.3 10.3 10.3 13.0 5.8

Total Portfolio - Net 2.0 9.1 9.1 11.8 4.7

NCREIF ODCE 2.0 10.1 10.1 12.4 6.0

 Real Assets - Gross 2.3 10.3 10.3 13.0 5.8

NCREIF ODCE 2.0 10.1 10.1 12.4 6.0

ASSET ALLOCATION

Real Assets 100.0% $ 6,597,207

Total Portfolio 100.0% $ 6,597,207

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 6,466,938
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         130,269

    $ 6,597,207
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MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,466,938
              0
        130,269

        130,269

    $  6 ,597,207

              0
        130,269

PERIOD
9/06 - 9/16

    $  3 ,259,300
      1 ,000,000
      2 ,337,907

      2 ,337,907

    $  6 ,597,207

              0
      2 ,337,907

VALUE ASSUMING

7.0% RETURN $      8,214,079
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MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/06 3.7 4.1 -0.4
3/07 3.3 3.9 -0.6
6/07 3.5 5.1 -1.6
9/07 4.8 4.0 0.8

12/07 1.3 2.1 -0.8
3/08 0.8 1.4 -0.6
6/08 -0.8 0.3 -1.1
9/08 -1.9 -0.6 -1.3

12/08 -10.8 -10.9 0.1
3/09 -11.9 -13.7 1.8
6/09 -10.2 -9.0 -1.2
9/09 -8.5 -7.3 -1.2

12/09 -4.4 -3.5 -0.9
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 4.6 1.5
9/11 3.9 3.5 0.4

12/11 2.4 3.0 -0.6
3/12 2.7 2.8 -0.1
6/12 3.9 2.5 1.4
9/12 3.4 2.8 0.6

12/12 2.2 2.3 -0.1
3/13 3.1 2.7 0.4
6/13 4.5 3.9 0.6
9/13 2.9 3.6 -0.7

12/13 3.3 3.2 0.1
3/14 2.3 2.5 -0.2
6/14 3.2 2.9 0.3
9/14 3.1 3.2 -0.1

12/14 4.5 3.3 1.2
3/15 3.2 3.4 -0.2
6/15 3.5 3.8 -0.3
9/15 4.2 3.7 0.5

12/15 3.0 3.3 -0.3
3/16 2.1 2.2 -0.1
6/16 2.5 2.1 0.4
9/16 2.3 2.0 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 22

Batting Average .450
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
HANCOCK TIMBER RESOURCE GROUP - TIMBERLAND XI

PERFORMANCE REVIEW
SEPTEMBER 2016





IRR Since Inception 4.92% Annualized, Net of Fees

Market Value  $2,037,689 

Initial Commitment  $2,000,000 100.00%

Capital Commited  $1,860,185 93.01%

Remaining Commitment  $139,815 6.99%

Date  Contributions 

% of 

Commitment

 Recallable 

Contributions 

% of 

Commitment  Distributions 

5/17/2012  $72,869 3.64%  $-  -  $- 

5/24/2012  $242,895 12.14%  $-  -  $- 

7/10/2012  $496,677 24.83%  $-  -  $- 

12/21/2012  $-  -  $-  -  $12,109 

4/15/2014  $221,195 11.06%  $-  -  $- 

3/15/2015  $-  -  $-  -  $20,889 

9/10/2015  $299,913 15.00%  $-  -  $- 

9/30/2015  $- 0.00%  $-  -  $9,761 

12/15/2015  $65,811 3.29%  $-  -  $- 

3/15/2016  $460,825  0.23  $-  -  $- 

6/30/2016  $-  -  $-  -  $18,825 

Total  $1,860,185 93.01%  $- 0.00%  $61,584 

Timber Investor Report as of September 30, 2016

Hancock Timber XI, LP

Last Appraisal Date: 09/30/2016 (unaudited)
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MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/12

Total Portfolio - Gross -0.3 5.3 5.3 7.4 6.6

Total Portfolio - Net -0.5 4.4 4.4 6.7 5.8

NCREIF TIMBER 0.7 3.3 3.3 7.6 7.8

 Real Assets - Gross -0.3 5.3 5.3 7.4 6.6

NCREIF TIMBER 0.7 3.3 3.3 7.6 7.8

ASSET ALLOCATION

Real Assets 100.0% $ 2,037,689

Total Portfolio 100.0% $ 2,037,689

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 2,048,368
Contribs / Withdrawals          - 4,452
Income               0
Capital Gains / Losses          - 6,227

    $ 2,037,689
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MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,048,368
         - 4 ,452
         - 6 ,227

         - 6 ,227

    $  2 ,037,689

              0
         - 6 ,227

PERIOD
6/12 - 9/16

      $  315,718
      1 ,440,344
        281,627

        281,627

    $  2 ,037,689

              0
        281,627

VALUE ASSUMING

7.0% RETURN $      2,095,392
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MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/12 -0.4 0.8 -1.2

12/12 8.5 5.9 2.6

3/13 -1.8 1.5 -3.3

6/13 -0.1 0.9 -1.0

9/13 -0.1 1.0 -1.1

12/13 12.9 5.9 7.0

3/14 0.2 1.6 -1.4

6/14 -0.5 1.1 -1.6

9/14 0.0 1.5 -1.5

12/14 5.1 6.0 -0.9

3/15 -0.3 1.8 -2.1

6/15 -0.2 0.5 -0.7

9/15 0.0 0.8 -0.8

12/15 6.0 1.9 4.1

3/16 -0.3 -0.3 0.0

6/16 -0.1 1.0 -1.1

9/16 -0.3 0.7 -1.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016

Total Quarters Observed 17

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 13

Batting Average .235
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
MOLPUS WOODLANDS GROUP - FUND III

PERFORMANCE REVIEW
SEPTEMBER 2016





Market Value  $1,886,113 

Initial Commitment  $2,000,000 100.00%

Capital Contributed  $1,890,000 94.50%

Date  Contributions 

% of 

Commitment

 Recallable 

Contributions 

% of 

Commitment  Distributions 

6/9/2011  $28,000 1.40%  $-  -  $- 

8/17/2011  $588,000 29.40%  $-  -  $- 

12/7/2011  $114,000 5.70%  $-  -  $- 

5/15/2012  $296,000 14.80%  $-  -  $- 

6/12/2012  $628,000 31.40%  $-  -  $- 

10/31/2012  $-  -  $-  -  $(109,212)

7/26/2013  $-  -  $-  -  $(104,662)

9/25/2013  $-  -  $-  -  $(18,202)

12/18/2013  $236,000 11.80%  $-  -  $- 

3/28/2014  $-  -  $-  -  $(18,202)

8/22/2014  $-  -  $-  -  $(113,763)

12/18/2014  $-  -  $-  -  $(20,477)

3/26/2015  $-  -  $-  -  $(18,202)

9/25/2015  $-  -  $-  -  $(18,202)

3/31/2016  $-  -  $-  -  $(20,477)

9/22/2016  $-  -  $-  -  $(13,651)

Total  $1,890,000 94.50%  $- 0.00%  $(455,050)

Timber  Investor Report as of September 30, 2016

Molpus Woodlands Fund III LP

Last Appraisal Date: 09/30/2016
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/11

Total Portfolio - Gross 1.2 4.6 4.6 6.2 5.9

Total Portfolio - Net 0.9 3.6 3.6 5.1 4.8

NCREIF TIMBER 0.7 3.3 3.3 7.6 6.5

 Real Assets - Gross 1.2 4.6 4.6 6.2 5.9

NCREIF TIMBER 0.7 3.3 3.3 7.6 6.5

ASSET ALLOCATION

Real Assets 100.0% $ 1,886,113

Total Portfolio 100.0% $ 1,886,113

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

    $ 1,882,797
Contribs / Withdrawals         - 13,651
Income               0
Capital Gains / Losses          16,967

    $ 1,886,113

3



MIRAMAR - MOLPUS WOODLANDS GROUP FUND III SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,882,797
        - 13,651
         16,967

         16,967

    $  1 ,886,113

              0
         16,967

PERIOD
6/11 - 9/16

       $ 27,825
      1 ,402,301
        455,987

        455,987

    $  1 ,886,113

         13,294
        442,693

VALUE ASSUMING

7.0% RETURN $      2,002,239
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/11 -0.1 -0.3 0.2
12/11 -1.1 0.5 -1.6

3/12 -0.1 0.4 -0.5
6/12 -0.2 0.6 -0.8
9/12 1.9 0.8 1.1

12/12 0.1 5.9 -5.8

3/13 0.4 1.5 -1.1
6/13 8.1 0.9 7.2
9/13 3.6 1.0 2.6

12/13 3.5 5.9 -2.4

3/14 1.2 1.6 -0.4
6/14 0.4 1.1 -0.7
9/14 -0.1 1.5 -1.6

12/14 6.4 6.0 0.4

3/15 0.5 1.8 -1.3
6/15 0.7 0.5 0.2
9/15 1.1 0.8 0.3

12/15 3.0 1.9 1.1

3/16 -0.3 -0.3 0.0
6/16 0.7 1.0 -0.3
9/16 1.2 0.7 0.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015 2016

Total Quarters Observed 21

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 11

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

MIRAMAR FIREFIGHTERS
MOLPUS WOODLANDS FUND IV - FUND IV

PERFORMANCE REVIEW
SEPTEMBER 2016





Market Value  $729,004 

Initial Commitment  $1,500,000 100.00%

Capital Contributed  $750,000 50.00%

Date  Contributions 

% of 

Commitment

 Recallable 

Contributions 

% of 

Commitment  Distributions 

9/1/2015  $37,500 1.40%  $-  -  $- 

10//1/2015  $622,500 29.40%  $-  -  $- 

1/20/2016  $90,000 5.70%  $-  -  $- 

9/22/2016  $-  -  $-  -  $6,793 

Total  $750,000 50.00%  $- 0.00%  $6,793 

Timber Investor Report as of September 30, 2016

Molpus Woodlands Fund IV LP

Last Appraisal Date: 09/30/2016
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/15

Total Portfolio - Gross 0.4 -3.9 -3.9 ---- -3.9

Total Portfolio - Net 0.2 -5.1 -5.1 ---- -5.1

NCREIF TIMBER 0.7 3.3 3.3 7.6 3.3

 Real Assets - Gross 0.4 -3.9 -3.9 ---- -3.9

ASSET ALLOCATION

Real Assets 100.0% $ 729,004

Total Portfolio 100.0% $ 729,004

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

      $ 734,415
Contribs / Withdrawals          - 6,793
Income               0
Capital Gains / Losses           1,382

      $ 729,004
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  734,415
         - 6 ,793
          1 ,382

          1 ,382

      $  729,004

              0
          1 ,382

PERIOD
9/15 - 9/16

       $ 35,492
        705,707
        - 12,195

        - 12,195

      $  729,004

              0
        - 12,195

VALUE ASSUMING

7.0% RETURN $        781,279
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/15 -4.2 1.9 -6.1

3/16 -0.3 -0.3 0.0
6/16 0.2 1.0 -0.8
9/16 0.4 0.7 -0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2015 2016

Total Quarters Observed 4

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 3

Batting Average .250
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Associates, Inc.
© 1990, 2016

MIRAMAR FIREFIGHTERS
C.S. MCKEE

PERFORMANCE REVIEW
SEPTEMBER 2016





MIRAMAR - C.S. MCKEE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/12

Total Portfolio - Gross 0.5 5.2 5.2 4.1 3.3

CORE FIXED INCOME RANK (68) (71) (71) (75) (67)

Total Portfolio - Net 0.4 4.9 4.9 3.7 2.9

AGGREGATE INDEX 0.5 5.2 5.2 4.0 3.1

 Fixed Income - Gross 0.5 5.4 5.4 4.2 3.4

CORE FIXED INCOME RANK (67) (59) (59) (58) (57)

AGGREGATE INDEX 0.5 5.2 5.2 4.0 3.1

ASSET ALLOCATION

Fixed Income 98.9% $ 16,975,218

Cash 1.1% 183,915

Total Portfolio 100.0% $ 17,159,133

INVESTMENT RETURN

Market Value 6/2016

Market Value 9/2016

   $ 15,706,019
Contribs / Withdrawals       1,373,436
Income         108,120
Capital Gains / Losses         - 28,442

   $ 17,159,133
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MIRAMAR - C.S. MCKEE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,706,019
      1 ,373,436
         79,678

         79,678

   $ 17,159,133

        108,120
        - 28,442

PERIOD
3/12 - 9/16

    $  5 ,618,905
      9 ,910,875
      1 ,629,353

      1 ,629,353

   $ 17,159,133

      1 ,276,369
        352,984

VALUE ASSUMING

6.0% RETURN $     18,413,047
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MIRAMAR - C.S. MCKEE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.5 2.1 5.3 5.2 4.1 ----

  (RANK) (68) (95) (93) (71) (75) ----

5TH %ILE 1.3 4.2 7.5 7.1 5.1 4.5

25TH %ILE 0.9 3.4 6.6 6.1 4.7 4.0

MEDIAN 0.7 2.9 6.1 5.6 4.3 3.6

75TH %ILE 0.5 2.7 5.7 5.2 4.1 3.2

95TH %ILE 0.3 2.0 5.0 4.4 3.7 3.0

Agg Index 0.5 2.7 5.8 5.2 4.0 3.1
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MIRAMAR - C.S. MCKEE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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 1.6 1.8 -0.2

6/14 1.7 2.0 -0.3

9/14 0.2 0.2 0.0

12/14 1.5 1.8 -0.3

3/15 1.6 1.6 0.0

6/15 -1.2 -1.7 0.5

9/15 1.2 1.2 0.0

12/15 -0.1 -0.6 0.5

3/16 3.2 3.0 0.2

6/16 1.6 2.2 -0.6

9/16 0.5 0.5 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016

Total Quarters Observed 18

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 5

Batting Average .722

5



MIRAMAR - C.S. MCKEE SEPTEMBER 30TH, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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BOND COUPON DISTRIBUTION
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PORTFOLIO AGGREGATE INDEX

No. of Securities 175

Duration 4.80

YTM 2.16

Average Coupon 3.01

Avg Maturity / WAL 6.82

Average Quality AAA-AA

9,977

5.51

1.96

3.09

7.82

USG-AAA
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