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DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS
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ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

1.9 3.5

4.7 4.9

2.10 1.50

0.75 0.50

75.5 75.3

1.06 1.12

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 4.2

S&P 500 3.8

Russell Mid 3.2

Russell 2000 8.8

MSCI EAFE -0.7

MSCI Emg Mkts -4.1

NCREIF ODCE 2.1

Aggregate Index -3.0

90 Day Tbills 0.1

MARKET SUMMARY

* Q4 GDP grew by 1.9% (advance estimate).

* Unemployement dipped to 4.7%.

* CPI increased 2.1% year over year.

* The dollar strengthened relative to the euro.

* Value stocks raced ahead of their growth counterparts
last quarter and were also ahead for the year. Smaller
cap sizes bested larger ones in Q4. Mid caps joined in
the lead with small names in outperforming for the year.
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/06

Total Portfolio - Gross 2.0 2.0 7.7 5.5 5.1
PUBLIC FUND RANK ( 7) ( 7) (38) (14) (70)

Total Portfolio - Net 1.8 1.8 7.1 5.0 4.7
POLICY INDEX 2.4 2.4 9.9 6.6 5.9
SHADOW INDEX 2.3 2.3 9.6 5.9 5.6

 Domestic Equity - Gross 3.4 3.4 9.4 7.2 6.4
DOMESTIC EQUITY RANK (65) (65) (70) (58) (85)
RUSSELL 3000 4.2 4.2 12.7 8.4 7.1

 Large Cap Equity - Gross 1.9 1.9 6.6 7.3 6.2
LARGE CAP RANK (71) (71) (75) (65) (85)
S&P 500 3.8 3.8 12.0 8.9 6.9
RUSSELL 1000G 1.0 1.0 7.1 8.6 8.3
RUSSELL 1000V 6.7 6.7 17.3 8.6 5.7
RUSSELL 1000 3.8 3.8 12.0 8.6 7.1

 Mid Cap Equity - Gross 4.2 4.2 16.7 ---- ----
MID CAP RANK (51) (51) (32) ---- ----
LEE MUNDER INDEX 3.2 3.2 13.8 5.9 7.4

 SMid Cap Equity - Gross 5.7 5.7 16.0 6.2 7.0
SMID CAP RANK (54) (54) (53) (64) (86)
RUSSELL 2500 6.1 6.1 17.6 6.9 7.7

 Small Cap Equity - Gross 9.7 9.7 15.6 ---- ----
SMALL CAP RANK (43) (43) (73) ---- ----
RUSSELL 2000 8.8 8.8 21.3 6.7 7.1

 Foreign Equity - Gross -1.1 -1.1 5.3 -1.6 0.3
INTERNATIONAL EQUITY RANK (31) (31) (37) (71) (96)
HYBRID INDEX -1.3 -1.3 4.5 -1.8 -0.2
ACWI EX US NET -1.3 -1.3 4.5 -1.8 1.0
MSCI EAFE NET -0.7 -0.7 1.0 -1.6 0.8

 Real Assets - Gross 3.4 3.4 8.5 10.3 4.9
BLENDED INDEX 1.7 1.7 6.2 9.6 4.4
NCREIF ODCE 2.1 2.1 8.7 12.0 5.8
NCREIF TIMBER 1.2 1.2 2.6 6.0 5.8

 Fixed Income - Gross -2.4 -2.4 3.0 3.3 4.3
CORE FIXED INCOME RANK ( 7) ( 7) (59) (49) (90)
AGGREGATE INDEX -3.0 -3.0 2.7 3.0 4.4
INT AGGREGATE -2.0 -2.0 2.0 2.4 4.0
INTERMEDIATE GOV -2.2 -2.2 1.1 1.6 3.4
INT GOV/CREDIT -2.1 -2.1 2.1 2.1 3.8

ASSET ALLOCATION

Large Cap Equity 38.9% $ 47,046,843

Mid Cap Equity 7.4% 8,885,789

SMid Cap Equity 4.3% 5,140,756

Small Cap 7.6% 9,187,280

Foreign Equity 10.4% 12,542,938

Real Assets 14.4% 17,440,304

Fixed Income 13.8% 16,692,521

Cash 3.2% 3,905,149

Total Portfolio 100.0% $ 120,841,580

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

  $ 117,308,018
Contribs / Withdrawals       1,204,996
Income         301,401
Capital Gains / Losses       2,027,165

  $ 120,841,580
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 117,308,018
      1 ,204,996
      2 ,328,566

      2 ,328,566

  $  120,841,580

        301,401
      2 ,027,165

PERIOD
12/06 - 12/16

   $ 44,004,370
     32,557,125
     44,280,080

     44,280,080

  $  120,841,580

      5 ,564,307
     38,715,776

VALUE ASSUMING
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SMID

SC

FORN

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 47, 046, 843 38.9% 36.0% 2.9%

MID CAP EQUITY        8, 885, 789  7.4% 7.0% 0.4%

SMID CAP EQUITY        5, 140, 756  4.3% 4.0% 0.3%

SMALL CAP EQUITY        9, 187, 280  7.6% 8.0% -0.4%

FOREIGN EQUITY       12, 542, 938 10.4% 15.0% -4.6%

REAL ASSETS       17, 440, 304 14.4% 15.0% -0.6%

FIXED INCOME       16, 692, 521 13.8% 15.0% -1.2%

CASH & EQUIVALENT        3, 905, 149  3.2% 0.0% 3.2%

TOTAL FUND    $ 120, 841, 580 100.0%
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

MANAGER PERFORMANCE SUMMARY

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 12/06 or Inception

Composite (Public Fund) 2.0 ( 7) 2.0 ( 7) 7.7 (38) 5.5 (14) 11.0 ( 1) 5.1 (70) 12/06
Policy Index 2.4 ---- 2.4 ---- 9.9 ---- 6.6 ---- 11.6 ---- 5.9 ----
Northern Trust (LC Core) 3.8 (50) 3.8 (50) 12.0 (29) 8.8 (37) 14.6 (45) 6.9 (68) 12/06
S&P 500 3.8 ---- 3.8 ---- 12.0 ---- 8.9 ---- 14.7 ---- 6.9 ----
Polen (LC Growth) -0.6 (62) -0.6 (62) 1.8 (75) ---- ---- ---- ---- 12.3 ( 2) 03/14
Russell 1000G 1.0 ---- 1.0 ---- 7.1 ---- 8.6 ---- 14.5 ---- 8.9 ----
Lee Munder (Mid Cap) 4.1 (51) 4.1 (51) 16.4 (34) 7.4 (44) 14.7 (51) 6.8 (83) 12/07
Lee Munder Index 3.2 ---- 3.2 ---- 13.8 ---- 5.9 ---- 13.9 ---- 8.1 ----
Northern Trust (Smid Cap) 5.7 (54) 5.7 (54) 16.0 (53) 6.4 (62) 14.4 (51) 8.0 (71) 12/06
Wilshire 4500 6.5 ---- 6.5 ---- 18.5 ---- 7.6 ---- 15.3 ---- 8.2 ----
DFA (SC Core) 11.5 (16) 11.5 (16) 23.5 (26) ---- ---- ---- ---- 9.3 (49) 12/14
Russell 2000 8.8 ---- 8.8 ---- 21.3 ---- 6.7 ---- 14.5 ---- 7.7 ----
PNC Small Cap (SC Core) 8.3 (66) 8.3 (66) 10.8 (98) ---- ---- ---- ---- 8.4 (59) 12/14
Russell 2000 8.8 ---- 8.8 ---- 21.3 ---- 6.7 ---- 14.5 ---- 7.7 ----
Northern Trust (Intl Eq) -0.7 (27) -0.7 (27) 1.4 (64) -1.3 (65) 6.9 (59) 1.1 (90) 12/06
MSCI EAFE Net -0.7 ---- -0.7 ---- 1.0 ---- -1.6 ---- 6.5 ---- 0.8 ----
Parametric (Emerging Mkt) -1.8 (16) -1.8 (16) 14.1 (24) -2.3 (75) 2.8 (66) 2.8 (66) 12/11
MSCI EM Net -4.2 ---- -4.2 ---- 11.2 ---- -2.6 ---- 1.3 ---- 1.3 ----
Intercontinental 5.7 ---- 5.7 ---- ---- ---- ---- ---- ---- ---- 11.2 ---- 03/16
NCREIF ODCE 2.1 ---- 2.1 ---- 8.7 ---- 12.0 ---- 12.2 ---- 6.4 ----
Principal 2.7 ---- 2.7 ---- 10.0 ---- 12.8 ---- 13.1 ---- 5.7 ---- 12/06
NCREIF ODCE 2.1 ---- 2.1 ---- 8.7 ---- 12.0 ---- 12.2 ---- 5.8 ----
Hancock 4.2 ---- 4.2 ---- 3.5 ---- 4.6 ---- ---- ---- 7.2 ---- 06/12
NCREIF Timber 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- 7.6 ----
Molpus Fund III 0.0 ---- 0.0 ---- 1.6 ---- 5.0 ---- 6.5 ---- 6.5 ---- 12/11
NCREIF Timber 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- 7.1 ----
Molpus Fund IV 0.0 ---- 0.0 ---- 0.3 ---- ---- ---- ---- ---- -3.2 ---- 09/15
NCREIF Timber 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- 3.6 ----
C.S. McKee (Core Fixed) -2.4 ( 7) -2.4 ( 7) 2.8 (66) 3.2 (72) ---- ---- 2.6 (59) 03/12
Aggregate Index -3.0 ---- -3.0 ---- 2.7 ---- 3.0 ---- 2.2 ---- 2.3 ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

MANAGER PERFORMANCE SUMMARY - NET OF FEES 

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 12/06 or Inception

Total Portfolio (Public Fund) 1.8 ---- 1.8 ---- 7.1 ---- 5.0 ---- 10.5 ---- 4.7 ---- 12/06
Policy Index 2.4 ---- 2.4 ---- 9.9 ---- 6.6 ---- 11.6 ---- 5.9 ----
Northern Trust (LC Core) 3.8 ---- 3.8 ---- 11.8 ---- 8.7 ---- 14.5 ---- 6.8 ---- 12/06
S&P 500 3.8 ---- 3.8 ---- 12.0 ---- 8.9 ---- 14.7 ---- 6.9 ----
Polen (LC Growth) -0.8 ---- -0.8 ---- 1.2 ---- ---- ---- ---- ---- 11.7 ---- 03/14
Russell 1000G 1.0 ---- 1.0 ---- 7.1 ---- 8.6 ---- 14.5 ---- 8.9 ----
Lee Munder (Mid Cap) 3.9 ---- 3.9 ---- 15.6 ---- 6.6 ---- 13.8 ---- 6.0 ---- 12/07
Lee Munder Index 3.2 ---- 3.2 ---- 13.8 ---- 5.9 ---- 13.9 ---- 8.1 ----
Northern Trust (Smid Cap) 5.6 ---- 5.6 ---- 15.8 ---- 6.3 ---- 14.3 ---- 7.9 ---- 12/06
Wilshire 4500 6.5 ---- 6.5 ---- 18.5 ---- 7.6 ---- 15.3 ---- 8.2 ----
DFA (SC Core) 11.4 ---- 11.4 ---- 23.1 ---- ---- ---- ---- ---- 8.9 ---- 12/14
Russell 2000 8.8 ---- 8.8 ---- 21.3 ---- 6.7 ---- 14.5 ---- 7.7 ----
PNC Small Cap (SC Core) 8.1 ---- 8.1 ---- 10.0 ---- ---- ---- ---- ---- 7.5 ---- 12/14
Russell 2000 8.8 ---- 8.8 ---- 21.3 ---- 6.7 ---- 14.5 ---- 7.7 ----
Northern Trust (Intl Eq) -0.7 ---- -0.7 ---- 1.2 ---- -1.4 ---- 6.8 ---- 0.9 ---- 12/06
MSCI EAFE Net -0.7 ---- -0.7 ---- 1.0 ---- -1.6 ---- 6.5 ---- 0.8 ----
Parametric (Emerging Mkt) -2.1 ---- -2.1 ---- 12.9 ---- -3.4 ---- 1.7 ---- 1.7 ---- 12/11
MSCI EM Net -4.2 ---- -4.2 ---- 11.2 ---- -2.6 ---- 1.3 ---- 1.3 ----
Intercontinental 4.5 ---- 4.5 ---- ---- ---- ---- ---- ---- ---- 9.3 ---- 03/16
NCREIF ODCE 2.1 ---- 2.1 ---- 8.7 ---- 12.0 ---- 12.2 ---- 6.4 ----
Principal 2.5 ---- 2.5 ---- 8.8 ---- 11.6 ---- 11.9 ---- 4.6 ---- 12/06
NCREIF ODCE 2.1 ---- 2.1 ---- 8.7 ---- 12.0 ---- 12.2 ---- 5.8 ----
Hancock 4.0 ---- 4.0 ---- 2.7 ---- 4.1 ---- ---- ---- 6.4 ---- 06/12
NCREIF Timber 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- 7.6 ----
Molpus Fund III 0.0 ---- 0.0 ---- 0.8 ---- 4.0 ---- 5.5 ---- 5.5 ---- 12/11
NCREIF Timber 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- 7.1 ----
Molpus Fund IV 0.0 ---- 0.0 ---- -0.5 ---- ---- ---- ---- ---- -4.1 ---- 09/15
NCREIF Timber 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- 3.6 ----
C.S. McKee (Core Fixed) -2.5 ---- -2.5 ---- 2.5 ---- 2.8 ---- ---- ---- 2.3 ---- 03/12
Aggregate Index -3.0 ---- -3.0 ---- 2.7 ---- 3.0 ---- 2.2 ---- 2.3 ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target Diff Diff $

Northern Trust (LCC) $16,635,546 13.8 8.0 5.8 $6,968,220

Polen (LCG) $17,167,818 14.2 14.0 0.2 $249,997

Invesco Diversified (LCV) $13,845,486 11.5 14.0 -2.5 <$3,072,336>

Lee Munder (MC) $9,062,601 7.5 7.0 0.5 $603,690

Northern Trust (SMID) $5,140,756 4.3 4.0 0.3 $307,093

DFA (SCC) $3,544,179 2.9 3.0 -0.1 <$81,068>

PNC Small Cap (SCG) $5,843,141 4.8 5.0 -0.2 <$198,938>

Northern Trust (INEQ) $8,355,949 6.9 10.0 -3.1 <$3,728,209>

Parametric (EMKT) $4,186,989 3.5 5.0 -1.5 <$1,855,090>

Intercontinental (REAL) $5,495,500 4.5 5.0 -0.5 <$546,579>

Principal (REAL) $6,760,353 5.6 5.0 0.6 $718,274

Hancock (TIMB) $2,101,334 1.7 2.0 -0.3 <$315,498>

Molpus Fund III (TIMB) $1,886,113 1.6 1.5 0.1 $73,489

Molpus Fund IV (TIMB) $1,197,004 1.0 1.5 -0.5 <$615,620>

C.S. McKee (CFIX) $16,749,620 13.9 15.0 -1.1 <$1,376,617>

Cash (CASH) $2,869,191 2.4 0.0 2.4 $2,869,191

Total Portfolio $120,841,580 100.0 100.0 ---- $0
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

MANAGER VALUE ADDED - NET OF FEES

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 0.0

Polen Russell 1000G -1.8

Lee Munder Lee Munder Index 0.7

Northern Trust Wilshire 4500 -0.9

DFA Russell 2000 2.6

PNC Small Cap Russell 2000 -0.7

Northern Trust MSCI EAFE Net 0.0

Parametric MSCI EM Net 2.1

Intercontinental NCREIF ODCE 2.4

Principal NCREIF ODCE 0.4

Hancock NCREIF Timber 2.8

Molpus Fund III NCREIF Timber -1.2

Molpus Fund IV NCREIF Timber -1.2

C.S. McKee Aggregate Index 0.5

Total Portfolio Policy Index -0.6

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 -0.2

Polen Russell 1000G -5.9

Lee Munder Lee Munder Index 1.8

Northern Trust Wilshire 4500 -2.7

DFA Russell 2000 1.8

PNC Small Cap Russell 2000 -11.3

Northern Trust MSCI EAFE Net 0.2

Parametric MSCI EM Net 1.7

Intercontinental NCREIF ODCE N/A

Principal NCREIF ODCE 0.1

Hancock NCREIF Timber 0.1

Molpus Fund III NCREIF Timber -1.8

Molpus Fund IV NCREIF Timber -3.1

C.S. McKee Aggregate Index -0.2

Total Portfolio Policy Index -2.8

13



MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2016
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2016

Northern Trust  (LCC) 3.8 16,022,605 0 612,941 16,635,546

Polen  (LCG) -0.6 17,273,308 -2,080 -103,410 17,167,818

Herndon Capital  (LCV) --- 13,496,880 -13,083,035 -413,845 0

Invesco Diversified  (LCV) --- 0 13,052,022 793,464 13,845,486

Lee Munder  (MC) 4.1 8,708,135 -1,071 355,537 9,062,601

Northern Trust  (SMID) 5.7 4,865,356 0 275,400 5,140,756

DFA  (SCC) 11.5 3,179,490 0 364,689 3,544,179

PNC Small Cap  (SCG) 8.3 5,394,804 -713 449,050 5,843,141

Northern Trust  (INEQ) -0.7 8,413,339 0 -57,390 8,355,949

Parametric  (EMKT) -1.8 4,275,809 0 -88,820 4,186,989

Intercontinental  (REAL) 5.7 5,257,194 -61,449 299,755 5,495,500

Principal  (REAL) 2.7 6,597,207 0 163,146 6,760,353

Hancock  (TIMB) 4.2 2,037,689 -21,469 85,114 2,101,334

Molpus Fund III  (TIMB) 0.0 1,886,113 0 0 1,886,113

Molpus Fund IV  (TIMB) 0.0 729,004 468,000 0 1,197,004

C.S. McKee  (CFIX) -2.4 17,159,133 -1,942 -407,571 16,749,620

Cash  (CASH) --- 2,011,952 856,733 506 2,869,191

Total Portfolio 2.0 117,308,018 1,204,996 2,328,566 120,841,580
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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 1.68 -0.53 100.0 100.0

S&P 500

Lee Munder 1.26 0.600 1.46 0.35 100.2 102.5

Lee Munder Index

Northern Trust -1.06 0.600 1.29 -1.22 99.4 98.9

Wilshire 4500

Northern Trust 0.35 1.000 0.65 2.40 100.3 100.4

MSCI EAFE Net

Parametric 1.62 0.700 0.27 0.37 99.1 105.3

MSCI EM Net
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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 2.0 6.2 7.1 7.7 5.5 11.0

  (RANK) ( 7) ( 5) (24) (38) (14) ( 1)

5TH %ILE 2.2 6.1 8.3 9.6 6.0 10.1

25TH %ILE 1.2 5.0 7.0 8.3 5.1 9.2

MEDIAN 0.7 4.1 6.1 7.2 4.6 8.5

75TH %ILE 0.2 3.5 5.5 6.4 4.0 7.7

95TH %ILE -0.6 2.1 3.9 4.7 2.9 6.4

Policy Idx 2.4 6.6 8.8 9.9 6.6 11.6
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MIRAMAR POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 2.0 2.4 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 23

Batting Average .425
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Domestic Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.4 8.7 9.6 9.4 7.2 13.9

  (RANK) (65) (59) (70) (70) (58) (63)

5TH %ILE 13.5 23.1 27.7 29.4 11.3 18.0

25TH %ILE 8.0 15.1 18.4 19.3 9.0 15.9

MEDIAN 4.8 9.9 12.8 12.8 7.7 14.6

75TH %ILE 2.0 6.3 8.5 8.2 5.5 13.0

95TH %ILE -1.9 2.4 3.7 1.2 1.3 9.4

Russ 3000 4.2 8.8 11.6 12.7 8.4 14.7
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 3.4 4.2 -0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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) 35.4%

POLEN (LCG) 35.2%

INVESCO DIVERSIFIED (LCV) 29.4%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (Large Cap Core) 3.8 (50) 3.8 (50) 12.0 (29) 8.8 (37) 14.6 (45) $16,635,546

S&P 500 3.8 ---- 3.8 ---- 12.0 ---- 8.9 ---- 14.7 ---- ----

POLEN (Large Cap Growth) -0.6 (62) -0.6 (62) 1.8 (75) ---- ---- ---- ---- $17,167,818

Russell 1000 Growth 1.0 ---- 1.0 ---- 7.1 ---- 8.6 ---- 14.5 ---- ----

INVESCO DIVERSIFIED (Large Cap Value) ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- $13,845,486

Russell 1000 Value 6.7 ---- 6.7 ---- 17.3 ---- 8.6 ---- 14.8 ---- ----

20



MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.9 6.8 6.5 6.6 7.3 13.8

  (RANK) (71) (61) (77) (75) (65) (66)

5TH %ILE 9.1 16.0 18.3 19.5 10.9 17.1

25TH %ILE 5.9 10.5 13.0 13.9 9.0 15.4

MEDIAN 3.8 7.8 9.9 10.7 8.1 14.4

75TH %ILE 1.3 5.3 6.8 6.6 6.7 13.2

95TH %ILE -2.3 1.9 2.9 0.7 3.8 10.5

S&P 500 3.8 7.8 10.5 12.0 8.9 14.7
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 1.9 3.8 -1.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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 DECEMBER 31ST, 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) 4.1 (51) 4.1 (51) 16.4 (34) 7.4 (44) 14.7 (51) $9,062,601

Lee Munder Index 3.2 ---- 3.2 ---- 13.8 ---- 5.9 ---- 13.9 ---- ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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 4.2 9.6 15.0 16.7 ---- ----

  (RANK) (51) (44) (28) (32) ---- ----

5TH %ILE 11.0 17.7 19.2 24.5 11.0 18.0

25TH %ILE 7.4 12.4 15.7 17.9 9.0 15.9

MEDIAN 4.3 8.7 10.8 12.3 7.1 14.7

75TH %ILE 0.5 4.8 7.1 6.1 4.5 12.5

95TH %ILE -2.7 1.6 3.8 1.4 1.3 10.1

Lee Munder Idx 3.2 7.9 11.3 13.8 5.9 13.9
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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

12/16 4.2 3.2 1.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2015 2016

Total Quarters Observed 8

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 2

Batting Average .750
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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) 5.7 (54) 5.7 (54) 16.0 (53) 6.4 (62) 14.4 (51) $5,140,756

Wilshire 4500 6.5 ---- 6.5 ---- 18.5 ---- 7.6 ---- 15.3 ---- ----

26



MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 2500
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 13.2 17.0 16.0 6.2 14.2

  (RANK) (54) (40) (34) (53) (64) (57)

5TH %ILE 12.3 20.7 22.6 27.5 11.3 18.1

25TH %ILE 8.6 16.1 18.0 20.5 8.9 16.0

MEDIAN 6.1 12.0 14.6 16.4 7.2 14.4

75TH %ILE 3.1 7.3 11.1 11.5 5.3 13.1

95TH %ILE -0.3 4.3 6.9 4.8 2.3 10.7

Russ 2500 6.1 13.1 17.1 17.6 6.9 14.5
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 5.7 6.1 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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 DECEMBER 31ST, 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) 38.6%

PNC SMALL CAP (SCG) 61.4%

TOTAL RETURNS AND RANKINGS

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

DFA (Small Cap Core) 11.5 (16) 11.5 (16) 23.5 (26) ---- ---- ---- ---- $3,544,179

PNC SMALL CAP (Small Cap Core) 8.3 (66) 8.3 (66) 10.8 (98) ---- ---- ---- ---- $5,843,141

Russell 2000 8.8 ---- 8.8 ---- 21.3 ---- 6.7 ---- 14.5 ---- ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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 9.7 17.4 19.0 15.6 ---- ----

  (RANK) (43) (50) (63) (73) ---- ----

5TH %ILE 15.5 25.8 30.7 33.1 11.4 18.8

25TH %ILE 12.0 21.0 24.2 26.1 9.3 16.8

MEDIAN 9.1 17.4 20.5 20.8 7.7 15.5

75TH %ILE 5.2 13.2 16.9 14.4 4.7 13.7

95TH %ILE -0.6 8.3 11.3 5.5 0.7 11.1

Russ 2000 8.8 18.7 23.2 21.3 6.7 14.5
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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

12/16 9.7 8.8 0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 8

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 3

Batting Average .625
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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) 66.6%

PARAMETRIC (EMKT) 33.4%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (International Equity) -0.7 (27) -0.7 (27) 1.4 (64) -1.3 (65) 6.9 (59) $8,355,949

MSCI EAFE Net -0.7 ---- -0.7 ---- 1.0 ---- -1.6 ---- 6.5 ---- ----

PARAMETRIC (Emerging Markets) -1.8 (16) -1.8 (16) 14.1 (24) -2.3 (75) 2.8 (66) $4,186,989

MSCI Emerging Markets Net -4.2 ---- -4.2 ---- 11.2 ---- -2.6 ---- 1.3 ---- ----
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

FOREIGN EQUITY RETURN COMPARISONS

PORTFOLIO
HYBRID INDEX

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.1 5.1 4.7 5.3 -1.6 5.7

  (RANK) (31) (44) (44) (37) (71) (71)

5TH %ILE 2.8 12.4 11.8 15.9 6.5 14.3

25TH %ILE -0.5 7.1 6.5 7.9 1.5 9.3

MEDIAN -2.9 4.2 4.2 3.4 -0.3 7.2

75TH %ILE -5.1 1.4 1.0 -0.1 -1.9 5.3

95TH %ILE -8.2 -2.4 -2.6 -4.7 -3.7 1.5

Hybrid Ix -1.3 5.6 4.9 4.5 -1.8 5.0
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 -1.1 -1.3 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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MIRAMAR FIREFIGHTERS DECEMBER 31ST, 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) 31.5%

PRINCIPAL (REAL) 38.8%

HANCOCK (TIMB) 12.0%

MOLPUS FUND III (TIMB) 10.8%

MOLPUS FUND IV (TIMB) 6.9%

TOTAL RETURNS AND RANKINGS

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

INTERCONTINENTAL 5.7 ---- 5.7 ---- ---- ---- ---- ---- ---- ---- $5,495,500

PRINCIPAL 2.7 ---- 2.7 ---- 10.0 ---- 12.8 ---- 13.1 ---- $6,760,353

NCREIF NFI-ODCE Index 2.1 ---- 2.1 ---- 8.7 ---- 12.0 ---- 12.2 ---- ----

HANCOCK 4.2 ---- 4.2 ---- 3.5 ---- 4.6 ---- ---- ---- $2,101,334

MOLPUS FUND III 0.0 ---- 0.0 ---- 1.6 ---- 5.0 ---- 6.5 ---- $1,886,113

MOLPUS FUND IV 0.0 ---- 0.0 ---- 0.3 ---- ---- ---- ---- ---- $1,197,004

NCREIF Timber Index 1.2 ---- 1.2 ---- 2.6 ---- 6.0 ---- 7.1 ---- ----
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REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  REAL ASSET BLENDED INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 3.4 1.7 1.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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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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) -2.4 ( 7) -2.4 ( 7) 2.8 (66) 3.2 (72) ---- ---- $16,749,620

Bloomberg Barclays Aggregate Index -3.0 ---- -3.0 ---- 2.7 ---- 3.0 ---- 2.2 ---- ----
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FIXED INCOME 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 -2.4 -1.9 -0.3 3.0 3.3 2.6

  (RANK) ( 7) (38) (72) (59) (49) (64)

5TH %ILE -2.3 -1.1 1.8 5.1 4.2 3.8

25TH %ILE -2.6 -1.8 0.8 3.8 3.7 3.2

MEDIAN -2.8 -2.2 0.1 3.1 3.3 2.8

75TH %ILE -3.0 -2.5 -0.3 2.7 3.1 2.4

95TH %ILE -3.3 -2.8 -0.8 2.2 2.8 2.2

Agg Index -3.0 -2.5 -0.4 2.7 3.0 2.2
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 -2.4 -3.0 0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISA INC-CLASS A SHARES $ 1,432,291 2.33% -5.5% Finance $ 144.7 B

 2 ALPHABET INC-CL C   1,330,618 2.17% -0.7% Computer Tech 266.3 B

 3 FACEBOOK INC-A   1,280,046 2.09% -10.3% Computer Tech 269.3 B

 4 AUTOMATIC DATA PROCESSING   1,133,766 1.85% 17.1% Service 46.4 B

 5 STARBUCKS CORP   1,066,539 1.74% 2.9% Consumer Service 80.8 B

 6 NIKE INC -CL B   1,063,414 1.73% -3.1% NonDur Cons Goods 67.9 B

 7 CELGENE CORP   1,031,796 1.68% 10.7% NonDur Cons Goods 89.7 B

 8 REGENERON PHARMACEUTICALS   964,713 1.57% -8.7% NonDur Cons Goods 38.0 B

 9 ACCENTURE PLC-CL A   955,312 1.56% -3.6% Consumer Service 72.9 B

 10 TJX COMPANIES INC   914,257 1.49% 0.8% Consumer Service 49.0 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1 YEAR 1 - 4 4 - 7 7 - 10 10 - 13 >13 YEARS

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 4.0 4.0 - 6.0 6.0 - 8.0 8.0 - 10.0 10.0 - 12.0 >12.0

PORTFOLIO AGGREGATE INDEX

No. of Securities 184

Duration 5.55

YTM 2.59

Average Coupon 3.08

Avg Maturity / WAL 7.30

Average Quality AAA-AA

10,069

5.89

2.61

3.08

8.19

USG-AAA

43



MIRAMAR FIREFIGHTERS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.0 0.0 2.1 1.2 1.4

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 4.2 4.2 12.7 8.4 14.7
S&P 500 Large Cap Core 3.8 3.8 12.0 8.9 14.7
Russell 1000 Large Cap 3.8 3.8 12.0 8.6 14.7
Russell 1000 Growth Large Cap Growth 1.0 1.0 7.1 8.6 14.5
Russell 1000 Value Large Cap Value 6.7 6.7 17.3 8.6 14.8
Russell Mid Cap Midcap 3.2 3.2 13.8 7.9 14.7
Russell Mid Cap Growth Midcap Growth 0.5 0.5 7.3 6.2 13.5
Russell Mid Cap Value Midcap Value 5.5 5.5 20.0 9.4 15.7
Russell 2000 Small Cap 8.8 8.8 21.3 6.7 14.5
Russell 2000 Growth Small Cap Growth 3.6 3.6 11.3 5.0 13.7
Russell 2000 Value Small Cap Value 14.1 14.1 31.7 8.3 15.1

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity -1.2 -1.2 5.0 -1.3 5.5
MSCI EAFE Developed Markets Equity -0.7 -0.7 1.5 -1.2 7.0
MSCI EAFE Growth Developed Markets Growth -5.5 -5.5 -2.6 -0.8 7.1
MSCI EAFE Value Developed Markets Value 4.2 4.2 5.7 -1.6 6.9
MSCI Emerging Markets Emerging Markets Equity -4.1 -4.1 11.6 -2.2 1.6

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

Bloomberg Barclays Aggregate Index Core Fixed Income -3.0 -3.0 2.7 3.0 2.2
Bloomberg Barclays Capital Gov’t Bond Treasuries -3.7 -3.7 1.0 2.3 1.2
Bloomberg Barclays Capital Credit Bond Corporate Bonds -3.0 -3.0 5.6 4.1 3.8
Intermediate Aggregate Core Intermediate -2.0 -2.0 2.0 2.4 1.9
ML/BoA 1-3 Year Treasury Short Term Treasuries -0.4 -0.4 0.9 0.7 0.5
Citi High Yield BB & B Index High Yield Bonds 1.5 1.5 15.4 4.4 6.7

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries -11.3 -11.3 1.9 -1.9 -1.7
NCREIF NFI-ODCE Index Real Estate 2.1 2.1 8.7 12.0 12.2
HFRI FOF Composite Hedge Funds 1.1 1.1 0.7 1.2 3.5
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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 12/06

Total Portfolio - Gross 3.8 3.8 12.0 8.8 6.9

LARGE CAP CORE RANK (50) (50) (29) (37) (68)

Total Portfolio - Net 3.8 3.8 11.8 8.7 6.8

S&P 500 3.8 3.8 12.0 8.9 6.9

 Large Cap Equity - Gross 3.8 3.8 12.0 8.8 6.9

LARGE CAP CORE RANK (50) (50) (29) (37) (68)

S&P 500 3.8 3.8 12.0 8.9 6.9

ASSET ALLOCATION

Large Cap Equity 100.0% $ 16,635,546

Total Portfolio 100.0% $ 16,635,546

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 16,022,605
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         612,941

   $ 16,635,546
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 16,022,605
              0
        612,941

        612,941

   $ 16,635,546

              0
        612,941

PERIOD
12/06 - 12/16

   $ 13,357,770
     - 4 ,685,066
      7 ,962,842

      7 ,962,842

   $ 16,635,546

              0
      7 ,962,842

VALUE ASSUMING

9.0% RETURN $     25,211,095
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TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500
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Large Cap Core Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 7.8 10.5 12.0 8.8 14.6

  (RANK) (50) (46) (39) (29) (37) (45)

5TH %ILE 7.1 13.2 14.5 16.1 11.3 17.2

25TH %ILE 4.7 9.4 11.5 12.3 9.3 15.5

MEDIAN 3.8 7.5 9.6 10.3 8.3 14.4

75TH %ILE 2.2 5.4 7.7 8.4 7.0 13.3

95TH %ILE -0.4 1.2 3.7 4.1 4.1 9.5

S&P 500 3.8 7.8 10.5 12.0 8.9 14.7
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 3.8 3.8 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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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STOCK INDUSTRY ANALYSIS
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MIRAMAR - NORTHERN TRUST S&P 500 INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 513,314 3.09% 2.9% Computer Tech $ 617.6 B

 2 MICROSOFT CORP   401,611 2.41% 8.5% Computer Tech 483.2 B

 3 EXXON MOBIL CORP   311,126 1.87% 4.2% Energy 374.3 B

 4 AMAZON.COM INC   296,199 1.78% -10.4% Consumer Service 356.3 B

 5 JOHNSON & JOHNSON   260,490 1.57% -1.8% NonDur Cons Goods 313.4 B

 6 JPMORGAN CHASE & CO   256,626 1.54% 30.1% Finance 308.8 B

 7 GENERAL ELECTRIC CO   232,355 1.40% 7.4% Basic 279.5 B

 8 WELLS FARGO & CO   230,029 1.38% 25.2% Finance 276.8 B

 9 FACEBOOK INC-A   223,887 1.35% -10.3% Computer Tech 269.3 B

 10 ALPHABET INC-CL C   221,512 1.33% -0.7% Computer Tech 266.3 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
POLEN CAPITAL

PERFORMANCE REVIEW
DECEMBER 2016





MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/14

Total Portfolio - Gross -0.6 -0.6 1.8 ---- 12.3

LARGE CAP GROWTH RANK (62) (62) (75) ---- ( 2)

Total Portfolio - Net -0.8 -0.8 1.2 ---- 11.7

RUSSELL 1000G 1.0 1.0 7.1 8.6 8.9

 Large Cap Equity - Gross -0.6 -0.6 1.8 ---- 12.8

LARGE CAP GROWTH RANK (62) (62) (75) ---- ( 2)

RUSSELL 1000G 1.0 1.0 7.1 8.6 8.9

ASSET ALLOCATION

Large Cap Equity 96.5% $ 16,565,811

Cash 3.5% 602,007

Total Portfolio 100.0% $ 17,167,818

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 17,273,308
Contribs / Withdrawals          - 2,080
Income          35,282
Capital Gains / Losses        -138,692

   $ 17,167,818

2



MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 17,273,308
         - 2 ,080
       -103,410

       -103,410

   $ 17,167,818

         35,282
       -138,692

PERIOD
3/14 - 12/16

   $ 12,497,416
        - 21,509
      4 ,691,911

      4 ,691,911

   $ 17,167,818

        417,025
      4 ,274,886

VALUE ASSUMING

9.0% RETURN $     15,815,301
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MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.6 4.1 1.5 1.8 ---- ----

  (RANK) (62) (65) (96) (75) ---- ----

5TH %ILE 4.5 11.1 12.1 12.1 10.6 16.9

25TH %ILE 1.8 7.0 8.1 7.3 8.7 14.9

MEDIAN 0.2 5.2 5.8 4.8 7.2 14.0

75TH %ILE -1.4 3.5 4.2 1.7 5.9 13.0

95TH %ILE -4.1 1.3 1.7 -2.3 3.3 11.2

Russ 1000G 1.0 5.6 6.3 7.1 8.6 14.5
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MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 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

12/16 -0.6 1.0 -1.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016

Total Quarters Observed 11

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 5

Batting Average .545
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MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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MIRAMAR - POLEN CAPITAL DECEMBER 31ST, 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 $ 1,311,984 7.92% -5.5% Finance $ 144.7 B

 2 ALPHABET INC-CL C   1,109,105 6.70% -0.7% Computer Tech 266.3 B

 3 AUTOMATIC DATA PROCESSING   1,095,224 6.61% 17.1% Service 46.4 B

 4 FACEBOOK INC-A   1,056,159 6.38% -10.3% Computer Tech 269.3 B

 5 NIKE INC -CL B   1,006,942 6.08% -3.1% NonDur Cons Goods 67.9 B

 6 STARBUCKS CORP   999,360 6.03% 2.9% Consumer Service 80.8 B

 7 CELGENE CORP   957,253 5.78% 10.7% NonDur Cons Goods 89.7 B

 8 REGENERON PHARMACEUTICALS   933,143 5.63% -8.7% NonDur Cons Goods 38.0 B

 9 ACCENTURE PLC-CL A   894,639 5.40% -3.6% Consumer Service 72.9 B

 10 TJX COMPANIES INC   873,536 5.27% 0.8% Consumer Service 49.0 B

MARKET  CAPITALIZATION
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Associates, Inc.
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MIRAMAR FIREFIGHTERS
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MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/07

Total Portfolio - Gross 4.1 4.1 16.4 7.4 6.8

MID CAP RANK (51) (51) (34) (44) (83)

Total Portfolio - Net 3.9 3.9 15.6 6.6 6.0

LEE MUNDER INDEX 3.2 3.2 13.8 5.9 8.1

 Mid Cap Equity - Gross 4.2 4.2 16.7 ---- ----

MID CAP RANK (51) (51) (32) ---- ----

ASSET ALLOCATION

Mid Cap Equity 98.0% $ 8,885,789

Cash 2.0% 176,812

Total Portfolio 100.0% $ 9,062,601

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 8,708,135
Contribs / Withdrawals          - 1,071
Income          28,597
Capital Gains / Losses         326,940

    $ 9,062,601
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MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,708,135
         - 1 ,071
        355,537

        355,537

    $  9 ,062,601

         28,597
        326,940

PERIOD
12/07 - 12/16

    $  9 ,025,150
     - 6 ,374,076
      6 ,411,527

      6 ,411,527

    $  9 ,062,601

      1 ,113,467
      5 ,298,060

VALUE ASSUMING

9.0% RETURN $     12,138,397
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MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
LEE MUNDER INDEX

Mid Cap Universe

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

RETURN 4.1 9.4 14.7 16.4 7.4 14.7

  (RANK) (51) (44) (29) (34) (44) (51)

5TH %ILE 11.0 17.7 19.2 24.5 11.0 18.0

25TH %ILE 7.4 12.4 15.7 17.9 9.0 15.9

MEDIAN 4.3 8.7 10.8 12.3 7.1 14.7

75TH %ILE 0.5 4.8 7.1 6.1 4.5 12.5

95TH %ILE -2.7 1.6 3.8 1.4 1.3 10.1

Lee Munder Idx 3.2 7.9 11.3 13.8 5.9 13.9
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MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 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

12/16 4.1 3.2 0.9

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 36

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 17

Batting Average .528

5



MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - LEE MUNDER CAPITAL GROUP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ENVISION HEALTHCARE CORP $ 216,515 2.44% 0.0% Consumer Service $ 7.4 B

 2 NEXSTAR BROADCASTING GROUP-A   210,979 2.37% 10.1% Service 1.9 B

 3 ZIONS BANCORPORATION   196,951 2.22% 38.9% Finance 8.8 B

 4 ALEXANDRIA REAL ESTATE EQUIT   171,140 1.93% 2.9% Finance 8.8 B

 5 SVB FINANCIAL GROUP   170,973 1.92% 55.3% Finance 8.9 B

 6 SYNOPSYS INC   165,397 1.86% -0.8% Computer Tech 8.8 B

 7 PINNACLE WEST CAPITAL   149,662 1.68% 3.5% Utilities 8.7 B

 8 DTE ENERGY COMPANY   146,878 1.65% 5.9% Utilities 17.7 B

 9 ALBEMARLE CORP   144,098 1.62% 1.0% Basic 9.7 B

 10 COOPER COS INC/THE   142,743 1.61% -2.4% NonDur Cons Goods 8.5 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
NORTHERN TRUST - EXTENDED EQUITY INDEX FUND

PERFORMANCE REVIEW
DECEMBER 2016





MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/06

Total Portfolio - Gross 5.7 5.7 16.0 6.4 8.0

SMID CAP RANK (54) (54) (53) (62) (71)

Total Portfolio - Net 5.6 5.6 15.8 6.3 7.9

WILSHIRE 4500 6.5 6.5 18.5 7.6 8.2

HYBRID INDEX 5.5 5.5 15.7 6.3 7.7

 SMid Cap Equity - Gross 5.7 5.7 16.0 6.4 8.0

SMID CAP RANK (54) (54) (53) (62) (71)

WILSHIRE 4500 6.5 6.5 18.5 7.6 8.2

DJ US COMP 5.5 5.5 15.7 6.3 7.7

HYBRID INDEX 5.5 5.5 15.7 6.3 7.7

ASSET ALLOCATION

SMid Cap Equity 100.0% $ 5,140,756

Total Portfolio 100.0% $ 5,140,756

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 4,865,356
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         275,400

    $ 5,140,756
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,865,356
              0
        275,400

        275,400

    $  5 ,140,756

              0
        275,400

PERIOD
12/06 - 12/16

   $ 17,408,560
    - 18,031,135
      5 ,763,332

      5 ,763,332

    $  5 ,140,756

              0
      5 ,763,332

VALUE ASSUMING

9.0% RETURN $      9,129,271
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
WILSHIRE 4500
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 13.2 17.0 16.0 6.4 14.4

  (RANK) (54) (40) (34) (53) (62) (51)

5TH %ILE 12.3 20.7 22.6 27.5 11.3 18.1

25TH %ILE 8.6 16.1 18.0 20.5 8.9 16.0

MEDIAN 6.1 12.0 14.6 16.4 7.2 14.4

75TH %ILE 3.1 7.3 11.1 11.5 5.3 13.1

95TH %ILE -0.3 4.3 6.9 4.8 2.3 10.7

Wil 4500 6.5 14.0 18.7 18.5 7.6 15.3
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  WILSHIRE 4500

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 5.7 6.5 -0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 28

Quarters Below the Benchmark 12

Batting Average .700
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND DECEMBER 31ST, 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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MIRAMAR FIREFIGHTERS
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PERFORMANCE REVIEW
DECEMBER 2016





MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/14

Total Portfolio - Gross 11.5 11.5 23.5 ---- 9.3

SMALL CAP CORE RANK (16) (16) (26) ---- (49)

Total Portfolio - Net 11.4 11.4 23.1 ---- 8.9

RUSSELL 2000 8.8 8.8 21.3 6.7 7.7

 Small Cap Equity - Gross 11.5 11.5 23.5 ---- 9.3

SMALL CAP CORE RANK (16) (16) (26) ---- (49)

RUSSELL 2000 8.8 8.8 21.3 6.7 7.7

ASSET ALLOCATION

Small Cap 100.0% $ 3,544,179

Total Portfolio 100.0% $ 3,544,179

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 3,179,490
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         364,689

    $ 3,544,179

2



MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,179,490
              0
        364,689

        364,689

    $  3 ,544,179

              0
        364,689

PERIOD
12/14 - 12/16

    $  2 ,966,667
              0
        577,512

        577,512

    $  3 ,544,179

         19,034
        558,478

VALUE ASSUMING

9.0% RETURN $      3,524,697

2015 2016 2017 2018

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

0

1

2

3

4

ACTUAL RETURN
9.0%
0.0%

3



MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP DECEMBER 31ST, 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 11.5 19.3 21.3 23.5 ---- ----

  (RANK) (16) (30) (46) (26) ---- ----

5TH %ILE 12.9 24.6 28.3 29.0 11.5 18.6

25TH %ILE 10.9 19.6 23.5 23.6 9.7 16.9

MEDIAN 9.4 17.5 20.6 20.4 8.4 15.9

75TH %ILE 7.7 14.8 18.3 18.6 6.5 14.5

95TH %ILE 5.4 10.7 14.4 11.6 2.5 12.6

Russ 2000 8.8 18.7 23.2 21.3 6.7 14.5
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP DECEMBER 31ST, 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

12/16 11.5 8.8 2.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 8

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 4

Batting Average .500
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MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/14

Total Portfolio - Gross 8.3 8.3 10.8 ---- 8.4

SMALL CAP CORE RANK (66) (66) (98) ---- (59)

Total Portfolio - Net 8.1 8.1 10.0 ---- 7.5

RUSSELL 2000 8.8 8.8 21.3 6.7 7.7

 Small Cap Equity - Gross 8.6 8.6 11.2 ---- 8.6

SMALL CAP CORE RANK (63) (63) (96) ---- (58)

RUSSELL 2000 8.8 8.8 21.3 6.7 7.7

ASSET ALLOCATION

Small Cap 96.6% $ 5,643,101

Cash 3.4% 200,040

Total Portfolio 100.0% $ 5,843,141

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 5,394,804
Contribs / Withdrawals            -713
Income          15,192
Capital Gains / Losses         433,858

    $ 5,843,141

2



MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,394,804
           -713
        449,050

        449,050

    $  5 ,843,141

         15,192
        433,858

PERIOD
12/14 - 12/16

    $  4 ,977,363
         - 4 ,901
        870,679

        870,679

    $  5 ,843,141

         94,571
        776,108

VALUE ASSUMING

9.0% RETURN $      5,908,277
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MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 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 8.3 15.8 17.0 10.8 ---- ----

  (RANK) (66) (71) (85) (98) ---- ----

5TH %ILE 12.9 24.6 28.3 29.0 11.5 18.6

25TH %ILE 10.9 19.6 23.5 23.6 9.7 16.9

MEDIAN 9.4 17.5 20.6 20.4 8.4 15.9

75TH %ILE 7.7 14.8 18.3 18.6 6.5 14.5

95TH %ILE 5.4 10.7 14.4 11.6 2.5 12.6

Russ 2000 8.8 18.7 23.2 21.3 6.7 14.5
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MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 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

12/16 8.3 8.8 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016

Total Quarters Observed 8

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 4

Batting Average .500
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MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - PNC SMALL CAP DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 BANK OF THE OZARKS $ 251,696 4.46% 37.2% Finance $ 6.4 B

 2 PRA GROUP INC   241,130 4.27% 13.2% Service 1.8 B

 3 DREW INDUSTRIES INC   234,249 4.15% 10.5% Durable Cons Goods 2.7 B

 4 EAGLE BANCORP INC   229,842 4.07% 23.6% Finance 2.1 B

 5 NEOGEN CORP   207,042 3.67% 18.0% NonDur Cons Goods 2.5 B

 6 AMTRUST FINANCIAL SERVICES   206,829 3.67% 2.6% Finance 4.7 B

 7 LITHIA MOTORS INC-CL A   202,762 3.59% 1.6% Consumer Service 2.3 B

 8 LEGACYTEXAS FINANCIAL GROUP   193,684 3.43% 36.5% Finance 2.1 B

 9 ENERSYS   182,129 3.23% 13.1% Service 3.4 B

 10 DORMAN PRODUCTS INC   181,919 3.22% 14.3% Durable Cons Goods 2.5 B
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MIRAMAR FIREFIGHTERS
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/06

Total Portfolio - Gross -0.7 -0.7 1.4 -1.3 1.1

INTERNATIONAL EQUITY RANK (27) (27) (64) (65) (90)

Total Portfolio - Net -0.7 -0.7 1.2 -1.4 0.9

MSCI EAFE NET -0.7 -0.7 1.0 -1.6 0.8

 Foreign Equity - Gross -0.7 -0.7 1.4 -1.3 1.1

INTERNATIONAL EQUITY RANK (27) (27) (64) (65) (90)

MSCI EAFE NET -0.7 -0.7 1.0 -1.6 0.8

ASSET ALLOCATION

Foreign Equity 100.0% $ 8,355,949

Total Portfolio 100.0% $ 8,355,949

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 8,413,339
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         - 57,390

    $ 8,355,949
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,413,339
              0
        - 57,390

        - 57,390

    $  8 ,355,949

              0
        - 57,390

PERIOD
12/06 - 12/16

    $  4 ,903,240
      2 ,271,322
      1 ,181,387

      1 ,181,387

    $  8 ,355,949

              0
      1 ,181,387

VALUE ASSUMING

10.0% RETURN $     16,289,018
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE NET

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.7 5.8 4.4 1.4 -1.3 6.9

  (RANK) (27) (37) (48) (64) (65) (59)

5TH %ILE 2.8 12.4 11.8 15.9 6.5 14.3

25TH %ILE -0.5 7.1 6.5 7.9 1.5 9.3

MEDIAN -2.9 4.2 4.2 3.4 -0.3 7.2

75TH %ILE -5.1 1.4 1.0 -0.1 -1.9 5.3

95TH %ILE -8.2 -2.4 -2.6 -4.7 -3.7 1.5

EAFE Net -0.7 5.7 4.1 1.0 -1.6 6.5
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE NET

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/16 -0.7 -0.7 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

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

Total Quarters Observed 40

Quarters At or Above the Benchmark 39

Quarters Below the Benchmark 1

Batting Average .975
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MIRAMAR - PARAMETRIC EMERGING MARKETS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross -1.8 -1.8 14.1 -2.3 2.8

EMERGING MARKETS RANK (16) (16) (24) (75) (66)

Total Portfolio - Net -2.1 -2.1 12.9 -3.4 1.7

MSCI EM NET -4.2 -4.2 11.2 -2.6 1.3

 Foreign Equity - Gross -1.8 -1.8 14.1 -2.3 2.8

EMERGING MARKETS RANK (16) (16) (24) (75) (66)

MSCI EM NET -4.2 -4.2 11.2 -2.6 1.3

ASSET ALLOCATION

Foreign Equity 100.0% $ 4,186,989

Total Portfolio 100.0% $ 4,186,989

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 4,275,809
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         - 88,820

    $ 4,186,989
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MIRAMAR - PARAMETRIC EMERGING MARKETS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,275,809
              0
        - 88,820

        - 88,820

    $  4 ,186,989

              0
        - 88,820

PERIOD
12/11 - 12/16

    $  2 ,424,103
      1 ,700,000
         62,886

         62,886

    $  4 ,186,989

              0
         62,886

VALUE ASSUMING

10.0% RETURN $      6,122,274
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MIRAMAR - PARAMETRIC EMERGING MARKETS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EM NET

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.8 3.8 5.3 14.1 -2.3 2.8

  (RANK) (16) (47) (53) (24) (75) (66)

5TH %ILE -0.1 10.3 11.8 21.6 3.0 10.9

25TH %ILE -2.9 5.7 7.9 13.8 0.0 4.8

MEDIAN -4.4 3.6 5.5 9.4 -1.3 3.4

75TH %ILE -6.6 0.7 2.8 5.8 -2.4 2.0

95TH %ILE -9.6 -2.8 -1.5 -0.6 -4.4 0.3

EM Net -4.2 4.5 5.2 11.2 -2.6 1.3
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MIRAMAR - PARAMETRIC EMERGING MARKETS DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/16 -1.8 -4.2 2.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 6

Batting Average .700
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
PRINCIPAL FINANCIAL GROUP - REAL ESTATE

PERFORMANCE REVIEW
DECEMBER 2016





MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 12/06

Total Portfolio - Gross 2.7 2.7 10.0 12.8 5.7

Total Portfolio - Net 2.5 2.5 8.8 11.6 4.6

NCREIF ODCE 2.1 2.1 8.7 12.0 5.8

 Real Assets - Gross 2.7 2.7 10.0 12.8 5.7

NCREIF ODCE 2.1 2.1 8.7 12.0 5.8

ASSET ALLOCATION

Real Assets 100.0% $ 6,760,353

Total Portfolio 100.0% $ 6,760,353

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 6,597,207
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         163,146

    $ 6,760,353
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MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,597,207
              0
        163,146

        163,146

    $  6 ,760,353

              0
        163,146

PERIOD
12/06 - 12/16

    $  3 ,379,290
      1 ,000,000
      2 ,381,063

      2 ,381,063

    $  6 ,760,353

              0
      2 ,381,063

VALUE ASSUMING

7.0% RETURN $      8,480,866
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MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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 2.1 0.2

12/16 2.7 2.1 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
HANCOCK TIMBER RESOURCE GROUP - TIMBERLAND XI

PERFORMANCE REVIEW
DECEMBER 2016





IRR Since Inception 5.89% Annualized, Net of Fees

Market Value  $2,101,334 

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 

12/31/2016  $-  -  $-  -  $17,002 

Total  $1,860,185 93.01%  $- 0.00%  $78,586 

Timber Investor Report as of December 31, 2016

Hancock Timber XI, LP

Last Appraisal Date: 12/31/2016 (Draft)

2



MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 06/12

Total Portfolio - Gross 4.2 4.2 3.5 4.6 7.2

Total Portfolio - Net 4.0 4.0 2.7 4.1 6.4

NCREIF TIMBER 1.2 1.2 2.6 6.0 7.6

 Real Assets - Gross 4.2 4.2 3.5 4.6 7.2

NCREIF TIMBER 1.2 1.2 2.6 6.0 7.6

ASSET ALLOCATION

Real Assets 100.0% $ 2,101,334

Total Portfolio 100.0% $ 2,101,334

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 2,037,689
Contribs / Withdrawals         - 21,469
Income               0
Capital Gains / Losses          85,114

    $ 2,101,334
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MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,037,689
        - 21,469
         85,114

         85,114

    $  2 ,101,334

              0
         85,114

PERIOD
6/12 - 12/16

      $  315,718
      1 ,418,875
        366,741

        366,741

    $  2 ,101,334

              0
        366,741

VALUE ASSUMING

7.0% RETURN $      2,109,606
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MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI DECEMBER 31ST, 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

12/16 4.2 1.2 3.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016

Total Quarters Observed 18

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 13

Batting Average .278
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
MOLPUS WOODLANDS GROUP - FUND III

PERFORMANCE REVIEW
DECEMBER 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 December 31, 2016

Molpus Woodlands Fund III LP

Last Appraisal Date: 09/30/2016
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 0.0 0.0 1.6 5.0 6.5

Total Portfolio - Net 0.0 0.0 0.8 4.0 5.5

NCREIF TIMBER 1.2 1.2 2.6 6.0 7.1

 Real Assets - Gross 0.0 0.0 1.6 5.0 6.5

NCREIF TIMBER 1.2 1.2 2.6 6.0 7.1

ASSET ALLOCATION

Real Assets 100.0% $ 1,886,113

Total Portfolio 100.0% $ 1,886,113

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 1,886,113
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

    $ 1,886,113
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,886,113
              0
              0

              0

    $  1 ,886,113

              0
              0

PERIOD
12/11 - 12/16

      $  718,576
        700,301
        467,236

        467,236

    $  1 ,886,113

         13,294
        453,942

VALUE ASSUMING

7.0% RETURN $      1,997,627
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF TIMBER INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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

12/16 0.0 1.2 -1.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
MOLPUS WOODLANDS FUND IV - FUND IV

PERFORMANCE REVIEW
DECEMBER 2016





Market Value  $1,197,004 

Initial Commitment  $1,500,000 100.00%

Capital Contributed  $1,218,000 81.20%

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 

12/13/2016  $468,000  -  $-  -  $- 

Total  $1,218,000 81.20%  $- 0.00%  $6,793 

Timber Investor Report as of December 31, 2016

Molpus Woodlands Fund IV LP

Last Appraisal Date: 12/31/2016 (Draft)
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 09/15

Total Portfolio - Gross 0.0 0.0 0.3 ---- -3.2

Total Portfolio - Net 0.0 0.0 -0.5 ---- -4.1

NCREIF TIMBER 1.2 1.2 2.6 6.0 3.6

 Real Assets - Gross 0.0 0.0 0.3 ---- -3.2

ASSET ALLOCATION

Real Assets 100.0% $ 1,197,004

Total Portfolio 100.0% $ 1,197,004

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

      $ 729,004
Contribs / Withdrawals         468,000
Income               0
Capital Gains / Losses               0

    $ 1,197,004
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  729,004
        468,000
              0

              0

    $  1 ,197,004

              0
              0

PERIOD
9/15 - 12/16

       $ 35,492
      1 ,173,707
        - 12,195

        - 12,195

    $  1 ,197,004

              0
        - 12,195

VALUE ASSUMING

7.0% RETURN $      1,263,929
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV DECEMBER 31ST, 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

12/16 0.0 1.2 -1.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2015 2016

Total Quarters Observed 5

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 4

Batting Average .200

5



Associates, Inc.
© 1990, 2017

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

PERFORMANCE REVIEW
DECEMBER 2016





Market Value 5,495,500$      

Initial Commitment 5,000,000$      
Capital Commited 5,000,000$      100.00%

Date  Contributions 

% of 

Commitment

 Dividends 

Reinvested 

 

Distributions 

1/6/2016  $      1,306,275 26.13% -                 -                
3/23/2016 3,693,725$      73.87% -                 -                
4/1/2016 -                   -                10,978$          15,215$        
7/1/2016 -                   -                44,310$          58,003$        
10/1/2016 -                   -                37,305$          51,282$        

Total 5,000,000$      100.00% 55,288$          15,215$        

Real Estate Investor Report

Intercontinental US Real Estate Investment Fund

As of December 31, 2016

Last Appraisal Date:12/31/2016
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MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/16

Total Portfolio - Gross 5.7 5.7 ---- ---- 11.2

Total Portfolio - Net 4.5 4.5 ---- ---- 9.3

NCREIF ODCE 2.1 2.1 8.7 12.0 6.4

 Real Assets - Gross 5.7 5.7 ---- ---- 11.2

ASSET ALLOCATION

Real Assets 100.0% $ 5,495,500

Total Portfolio 100.0% $ 5,495,500

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 5,257,194
Contribs / Withdrawals         - 61,449
Income          61,361
Capital Gains / Losses         238,394

    $ 5,495,500

3



MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,257,194
        - 61,449
        299,755

        299,755

    $  5 ,495,500

         61,361
        238,394

PERIOD
3/16 - 12/16

    $  5 ,017,482
        - 79,379
        557,397

        557,397

    $  5 ,495,500

        187,485
        369,912

VALUE ASSUMING

7.0% RETURN $      5,198,468
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MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND DECEMBER 31ST, 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

12/16 5.7 2.1 3.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016

Total Quarters Observed 3

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 1

Batting Average .667
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
C.S. MCKEE

PERFORMANCE REVIEW
DECEMBER 2016





MIRAMAR - C.S. MCKEE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year Since 03/12

Total Portfolio - Gross -2.4 -2.4 2.8 3.2 2.6

CORE FIXED INCOME RANK ( 7) ( 7) (66) (72) (59)

Total Portfolio - Net -2.5 -2.5 2.5 2.8 2.3

AGGREGATE INDEX -3.0 -3.0 2.7 3.0 2.3

 Fixed Income - Gross -2.4 -2.4 3.0 3.3 2.7

CORE FIXED INCOME RANK ( 7) ( 7) (59) (49) (51)

AGGREGATE INDEX -3.0 -3.0 2.7 3.0 2.3

ASSET ALLOCATION

Fixed Income 99.7% $ 16,692,521

Cash 0.3% 57,099

Total Portfolio 100.0% $ 16,749,620

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 17,159,133
Contribs / Withdrawals          - 1,942
Income         113,564
Capital Gains / Losses        -521,135

   $ 16,749,620
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 17,159,133
         - 1 ,942
       -407,571

       -407,571

   $ 16,749,620

        113,564
       -521,135

PERIOD
3/12 - 12/16

    $  5 ,618,905
      9 ,908,933
      1 ,221,782

      1 ,221,782

   $ 16,749,620

      1 ,389,933
       -168,151

VALUE ASSUMING

6.0% RETURN $     18,681,271
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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 -2.4 -1.9 -0.3 2.8 3.2 ----

  (RANK) ( 7) (35) (73) (66) (72) ----

5TH %ILE -2.3 -1.1 1.8 5.1 4.2 3.8

25TH %ILE -2.6 -1.8 0.8 3.8 3.7 3.2

MEDIAN -2.8 -2.2 0.1 3.1 3.3 2.8

75TH %ILE -3.0 -2.5 -0.3 2.7 3.1 2.4

95TH %ILE -3.3 -2.8 -0.8 2.2 2.8 2.2

Agg Index -3.0 -2.5 -0.4 2.7 3.0 2.2
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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

12/16 -2.4 -3.0 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016

Total Quarters Observed 19

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 5

Batting Average .737
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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DISTRIBUTION OF QUALITY
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BOND COUPON DISTRIBUTION
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PORTFOLIO AGGREGATE INDEX

No. of Securities 184

Duration 5.55

YTM 2.59

Average Coupon 3.08

Avg Maturity / WAL 7.30

Average Quality AAA-AA

10,069

5.89

2.61

3.08

8.19

USG-AAA
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