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DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO

LC

MC

SC

QUARTER

1.3 3.1 4.7

1.4 2.7 4.2

0.7 2.5 4.4

VAL COR GRO

LC

MC

SC

TRAILING YEAR

15.5 18.0 20.4

15.9 16.5 17.0

24.8 24.6 24.4

ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

2.6 1.2

4.4 4.5

1.60 2.40

1.25 1.00

76.6 75.8

1.14 1.07

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 3.0

S&P 500 3.1

Russell Mid 2.7

Russell 2000 2.5

MSCI EAFE 6.4

MSCI Emg Mkts 6.4

NCREIF ODCE 1.7

Aggregate Index 1.4

90 Day Tbills 0.2

MARKET SUMMARY

* GDP increased by 2.6% in Q2.

* Unemployment remained low at 4.4%

* CPI increased a modest 1.6% year over year.

* The dollar weakened relative to the euro.

* Grow style stocks beat their value style cousins
across all market capitalizations. Larger names
outperformed smaller ones.
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/07

Total Portfolio - Gross 2.7 9.3 13.8 6.1 11.1 5.1
PUBLIC FUND RANK (69) (26) (17) (16) ( 2) (80)

Total Portfolio - Net 2.6 8.9 13.2 5.6 10.6 4.6
POLICY INDEX 3.1 11.0 15.6 7.3 11.8 6.0
SHADOW INDEX 2.7 9.5 13.6 6.3 11.2 5.5

 Domestic Equity - Gross 3.1 12.2 17.9 8.1 13.8 6.4
DOMESTIC EQUITY RANK (44) (70) (65) (54) (68) (82)
RUSSELL 3000 3.0 13.5 18.5 9.1 14.6 7.3

 Large Cap Equity - Gross 3.9 12.6 17.9 8.9 13.9 6.5
LARGE CAP RANK (32) (69) (58) (51) (68) (75)
S&P 500 3.1 13.5 17.9 9.6 14.6 7.2
RUSSELL 1000G 4.7 15.1 20.4 11.1 15.3 8.9
RUSSELL 1000V 1.3 11.6 15.5 7.4 13.9 5.6
RUSSELL 1000 3.1 13.4 18.0 9.3 14.7 7.3

 Mid Cap Equity - Gross 1.1 12.9 18.8 ---- ---- ----
MID CAP RANK (84) (57) (50) ---- ---- ----
LEE MUNDER INDEX 2.7 11.4 16.5 6.6 13.8 7.3

 SMid Cap Equity - Gross 2.6 13.3 21.4 6.7 14.0 6.8
SMID CAP RANK (45) (54) (40) (60) (63) (80)
RUSSELL 2500 2.1 12.4 19.8 6.9 14.0 7.4

 Small Cap Equity - Gross 1.4 10.1 17.9 ---- ---- ----
SMALL CAP RANK (65) (90) (89) ---- ---- ----
RUSSELL 2000 2.5 14.2 24.6 7.4 13.7 6.9

 Foreign Equity - Gross 5.1 12.6 19.6 0.8 7.6 0.5
INTERNATIONAL EQUITY RANK (79) (58) (66) (84) (74) (95)
HYBRID INDEX 5.8 12.7 20.4 0.8 7.2 0.1
ACWI EX US NET 5.8 12.7 20.4 0.8 7.2 1.1
MSCI EAFE NET 6.1 13.0 20.3 1.2 8.7 1.0

 Real Assets - Gross 1.4 7.0 9.4 10.2 10.8 4.5
BLENDED INDEX 1.3 4.5 6.1 9.0 9.9 3.8
NCREIF ODCE 1.7 5.7 7.9 11.3 11.8 5.3
NCREIF TIMBER 0.7 2.7 3.4 5.5 7.2 5.5

 Fixed Income - Gross 1.4 -0.3 0.2 2.8 2.6 4.4
CORE FIXED INCOME RANK (86) (50) (57) (48) (55) (91)
AGGREGATE INDEX 1.4 -0.8 -0.3 2.5 2.2 4.5
INT AGGREGATE 0.9 -0.5 -0.2 2.0 1.9 4.0
INTERMEDIATE GOV 0.6 -1.0 -1.3 1.5 1.1 3.4
INT GOV/CREDIT 0.9 -0.4 -0.2 1.9 1.8 3.9

ASSET ALLOCATION

Large Cap Equity 36.5% $ 47,945,815

Mid Cap Equity 7.3% 9,608,046

SMid Cap Equity 4.2% 5,514,403

Small Cap 7.0% 9,212,585

Foreign Equity 13.6% 17,821,410

Real Assets 13.6% 17,941,714

Fixed Income 12.9% 17,015,627

Cash 4.9% 6,394,927

Total Portfolio 100.0% $ 131,454,527

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

  $ 126,996,528
Contribs / Withdrawals       1,009,479
Income         286,541
Capital Gains / Losses       3,161,979

  $ 131,454,527
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 126,996,528
      1 ,009,479
      3 ,448,520

      3 ,448,520

  $  131,454,527

        286,541
      3 ,161,979

PERIOD
6/07 - 6/17

   $ 48,727,770
     33,296,001
     49,430,748

     49,430,748

  $  131,454,527

      6 ,122,769
     43,307,987

VALUE ASSUMING

8.25% RETURN $    158,671,041
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SMID

SC

FORN

REAL

FIXD

CASH

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

LARGE CAP EQUITY     $ 47, 945, 815 36.5% 36.0% 0.5%

MID CAP EQUITY        9, 608, 046  7.3% 7.0% 0.3%

SMID CAP EQUITY        5, 514, 403  4.2% 4.0% 0.2%

SMALL CAP EQUITY        9, 212, 585  7.0% 8.0% -1.0%

FOREIGN EQUITY       17, 821, 410 13.6% 15.0% -1.4%

REAL ASSETS       17, 941, 714 13.6% 15.0% -1.4%

FIXED INCOME       17, 015, 627 12.9% 15.0% -2.1%

CASH & EQUIVALENT        6, 394, 927  4.9% 0.0% 4.9%

TOTAL FUND    $ 131, 454, 527 100.0%
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

MANAGER PERFORMANCE SUMMARY

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 06/07 or Inception

Composite (Public Fund) 2.7 (69) 9.3 (26) 13.8 (17) 6.1 (16) 11.1 ( 2) 5.1 (80) 06/07
Policy Index 3.1 ---- 11.0 ---- 15.6 ---- 7.3 ---- 11.8 ---- 6.0 ----
Northern Trust (LC Core) 3.1 (43) 13.5 (48) 17.9 (45) 9.6 (36) 14.6 (46) 7.1 (65) 06/07
S&P 500 3.1 ---- 13.5 ---- 17.9 ---- 9.6 ---- 14.6 ---- 7.2 ----
Polen (LC Growth) 6.9 (16) 16.0 (27) 21.5 (37) 15.5 ( 2) ---- ---- 15.7 ( 2) 03/14
Russell 1000G 4.7 ---- 15.1 ---- 20.4 ---- 11.1 ---- 15.3 ---- 11.9 ----
Invesco Diversified (LC Value) 1.0 (81) ---- ---- ---- ---- ---- ---- ---- ---- 3.6 (86) 12/16
Russell 1000V 1.3 ---- 11.6 ---- 15.5 ---- 7.4 ---- 13.9 ---- 4.7 ----
LMCG (Mid Cap) 1.1 (84) 12.7 (60) 18.4 (56) 8.4 (42) 14.7 (51) 7.3 (88) 12/07
Lee Munder Index 2.7 ---- 11.4 ---- 16.5 ---- 6.6 ---- 13.8 ---- 8.5 ----
Northern Trust (Smid Cap) 2.6 (45) 13.3 (54) 21.4 (40) 6.8 (60) 14.0 (60) 7.8 (65) 06/07
Wilshire 4500 2.9 ---- 14.1 ---- 22.1 ---- 7.8 ---- 14.9 ---- 8.0 ----
DFA (SC Core) 0.9 (74) 13.6 (64) 21.6 (70) ---- ---- ---- ---- 8.2 (67) 12/14
Russell 2000 2.5 ---- 14.2 ---- 24.6 ---- 7.4 ---- 13.7 ---- 8.2 ----
PNC Small Cap (SC Core) 1.6 (67) 7.7 (99) 15.2 (97) ---- ---- ---- ---- 6.4 (86) 12/14
Russell 2000 2.5 ---- 14.2 ---- 24.6 ---- 7.4 ---- 13.7 ---- 8.2 ----
Northern Trust (Intl Eq) 6.3 (62) 13.4 (49) 20.7 (59) 1.5 (73) 9.0 (58) 1.3 (89) 06/07
MSCI EAFE Net 6.1 ---- 13.0 ---- 20.3 ---- 1.2 ---- 8.7 ---- 1.0 ----
Parametric (Emerging Mkt) 4.1 (85) 12.6 (64) 19.0 (74) -0.1 (85) 4.3 (78) 5.1 (72) 12/11
MSCI EM Net 6.3 ---- 13.5 ---- 23.8 ---- 1.1 ---- 4.0 ---- 4.3 ----
Intercontinental 1.4 ---- 9.1 ---- 13.3 ---- ---- ---- ---- ---- 11.6 ---- 03/16
NCREIF ODCE 1.7 ---- 5.7 ---- 7.9 ---- 11.3 ---- 11.8 ---- 8.1 ----
Principal 2.3 ---- 7.3 ---- 9.8 ---- 12.4 ---- 12.7 ---- 5.5 ---- 06/07
NCREIF ODCE 1.7 ---- 5.7 ---- 7.9 ---- 11.3 ---- 11.8 ---- 5.3 ----
Hancock 0.0 ---- 4.2 ---- 3.9 ---- 4.7 ---- 6.5 ---- 6.5 ---- 06/12
NCREIF Timber 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- 7.2 ----
Molpus Fund III 0.6 ---- 3.7 ---- 4.9 ---- 5.7 ---- 7.3 ---- 6.6 ---- 12/11
NCREIF Timber 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- 6.7 ----
Molpus Fund IV 0.4 ---- 5.5 ---- 6.0 ---- ---- ---- ---- ---- 0.8 ---- 09/15
NCREIF Timber 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- 3.4 ----
C.S. McKee (Core Fixed) 1.4 (90) -0.3 (48) 0.2 (57) 2.7 (54) 2.5 (60) 2.8 (64) 03/12
Aggregate Index 1.4 ---- -0.8 ---- -0.3 ---- 2.5 ---- 2.2 ---- 2.5 ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

MANAGER PERFORMANCE SUMMARY - NET OF FEES 

Since
Name (Universe) Quarter FYTD 1 Year 3 Years 5 Years 06/07 or Inception

Total Portfolio (Public Fund) 2.6 ---- 8.9 ---- 13.2 ---- 5.6 ---- 10.6 ---- 4.6 ---- 06/07
Policy Index 3.1 ---- 11.0 ---- 15.6 ---- 7.3 ---- 11.8 ---- 6.0 ----
Northern Trust (LC Core) 3.1 ---- 13.4 ---- 17.8 ---- 9.5 ---- 14.5 ---- 7.0 ---- 06/07
S&P 500 3.1 ---- 13.5 ---- 17.9 ---- 9.6 ---- 14.6 ---- 7.2 ----
Polen (LC Growth) 6.7 ---- 15.5 ---- 20.8 ---- 14.9 ---- ---- ---- 15.1 ---- 03/14
Russell 1000G 4.7 ---- 15.1 ---- 20.4 ---- 11.1 ---- 15.3 ---- 11.9 ----
Invesco Diversified (LC Value) 0.9 ---- ---- ---- ---- ---- ---- ---- ---- ---- 3.4 ---- 12/16
Russell 1000V 1.3 ---- 11.6 ---- 15.5 ---- 7.4 ---- 13.9 ---- 4.7 ----
LMCG (Mid Cap) 0.9 ---- 12.1 ---- 17.6 ---- 7.6 ---- 13.9 ---- 6.5 ---- 12/07
Lee Munder Index 2.7 ---- 11.4 ---- 16.5 ---- 6.6 ---- 13.8 ---- 8.5 ----
Northern Trust (Smid Cap) 2.6 ---- 13.2 ---- 21.3 ---- 6.6 ---- 13.9 ---- 7.7 ---- 06/07
Wilshire 4500 2.9 ---- 14.1 ---- 22.1 ---- 7.8 ---- 14.9 ---- 8.0 ----
DFA (SC Core) 0.8 ---- 13.3 ---- 21.1 ---- ---- ---- ---- ---- 7.8 ---- 12/14
Russell 2000 2.5 ---- 14.2 ---- 24.6 ---- 7.4 ---- 13.7 ---- 8.2 ----
PNC Small Cap (SC Core) 1.4 ---- 7.1 ---- 14.3 ---- ---- ---- ---- ---- 5.6 ---- 12/14
Russell 2000 2.5 ---- 14.2 ---- 24.6 ---- 7.4 ---- 13.7 ---- 8.2 ----
Northern Trust (Intl Eq) 6.3 ---- 13.3 ---- 20.6 ---- 1.4 ---- 8.9 ---- 1.2 ---- 06/07
MSCI EAFE Net 6.1 ---- 13.0 ---- 20.3 ---- 1.2 ---- 8.7 ---- 1.0 ----
Parametric (Emerging Mkt) 3.8 ---- 11.7 ---- 17.9 ---- -1.1 ---- 3.2 ---- 4.0 ---- 12/11
MSCI EM Net 6.3 ---- 13.5 ---- 23.8 ---- 1.1 ---- 4.0 ---- 4.3 ----
Intercontinental 1.2 ---- 7.3 ---- 11.2 ---- ---- ---- ---- ---- 9.7 ---- 03/16
NCREIF ODCE 1.7 ---- 5.7 ---- 7.9 ---- 11.3 ---- 11.8 ---- 8.1 ----
Principal 2.0 ---- 6.5 ---- 8.6 ---- 11.2 ---- 11.5 ---- 4.3 ---- 06/07
NCREIF ODCE 1.7 ---- 5.7 ---- 7.9 ---- 11.3 ---- 11.8 ---- 5.3 ----
Hancock -0.2 ---- 3.6 ---- 3.0 ---- 4.0 ---- 5.6 ---- 5.6 ---- 06/12
NCREIF Timber 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- 7.2 ----
Molpus Fund III 0.4 ---- 2.9 ---- 3.9 ---- 4.6 ---- 6.3 ---- 5.5 ---- 12/11
NCREIF Timber 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- 6.7 ----
Molpus Fund IV 0.2 ---- 4.8 ---- 5.0 ---- ---- ---- ---- ---- -0.3 ---- 09/15
NCREIF Timber 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- 3.4 ----
C.S. McKee (Core Fixed) 1.3 ---- -0.6 ---- -0.2 ---- 2.4 ---- 2.2 ---- 2.4 ---- 03/12
Aggregate Index 1.4 ---- -0.8 ---- -0.3 ---- 2.5 ---- 2.2 ---- 2.5 ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target Diff Diff $

Northern Trust (LCC) $11,567,157 8.8 8.0 0.8 $1,050,795

Polen (LCG) $20,032,045 15.2 14.0 1.2 $1,628,411

Invesco Diversified (LCV) $17,343,680 13.2 14.0 -0.8 <$1,059,953>

LMCG (MC) $9,807,588 7.5 7.0 0.5 $605,771

Northern Trust (SMID) $5,514,403 4.2 4.0 0.2 $256,222

DFA (SCC) $3,611,994 2.7 3.0 -0.3 <$331,642>

PNC Small Cap (SCG) $5,810,066 4.4 5.0 -0.6 <$762,661>

Northern Trust (INEQ) $13,043,581 9.9 10.0 -0.1 <$101,871>

Parametric (EMKT) $4,777,829 3.6 5.0 -1.4 <$1,794,897>

Intercontinental (REAL) $5,641,393 4.3 5.0 -0.7 <$931,333>

Principal (REAL) $7,023,443 5.3 5.0 0.3 $450,717

Hancock (TIMB) $2,076,516 1.6 2.0 -0.4 <$552,575>

Molpus Fund III (TIMB) $1,923,173 1.5 1.5 0.0 <$48,645>

Molpus Fund IV (TIMB) $1,277,189 1.0 1.5 -0.5 <$694,629>

C.S. McKee (CFIX) $17,097,474 13.0 15.0 -2.0 <$2,620,705>

Cash (CASH) $4,906,996 3.7 0.0 3.7 $4,906,996

Total Portfolio $131,454,527 100.0 100.0 ---- $0
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

MANAGER VALUE ADDED - NET OF FEES

Trailing Quarter

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 0.0

Polen Russell 1000G 2.0

Invesco DiversifiedRussell 1000V -0.4

LMCG Lee Munder Index -1.8

Northern Trust Wilshire 4500 -0.3

DFA Russell 2000 -1.7

PNC Small Cap Russell 2000 -1.1

Northern Trust MSCI EAFE Net 0.2

Parametric MSCI EM Net -2.5

Intercontinental NCREIF ODCE -0.5

Principal NCREIF ODCE 0.3

Hancock NCREIF Timber -0.9

Molpus Fund III NCREIF Timber -0.3

Molpus Fund IV NCREIF Timber -0.5

C.S. McKee Aggregate Index -0.1

Total Portfolio Policy Index -0.5

Trailing Year

Manager Benchmark Value Added Vs. Benchmark

Northern Trust S&P 500 -0.1

Polen Russell 1000G 0.4

Invesco DiversifiedRussell 1000V N/A

LMCG Lee Munder Index 1.1

Northern Trust Wilshire 4500 -0.8

DFA Russell 2000 -3.5

PNC Small Cap Russell 2000 -10.3

Northern Trust MSCI EAFE Net 0.3

Parametric MSCI EM Net -5.9

Intercontinental NCREIF ODCE 3.3

Principal NCREIF ODCE 0.7

Hancock NCREIF Timber -0.4

Molpus Fund III NCREIF Timber 0.5

Molpus Fund IV NCREIF Timber 1.6

C.S. McKee Aggregate Index 0.1

Total Portfolio Policy Index -2.4
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

March 31st, 2017
Net

Cashflow

Net
Investment

Return

Market
Value

June 30th, 2017

Northern Trust  (LCC) 3.1 17,644,233 -6,500,000 422,924 11,567,157

Polen  (LCG) 6.9 18,747,679 -2,893 1,287,259 20,032,045

Invesco Diversified  (LCV) 1.0 14,182,770 3,000,000 160,910 17,343,680

LMCG  (MC) 1.1 9,706,502 -1,231 102,317 9,807,588

Northern Trust  (SMID) 2.6 5,373,279 0 141,124 5,514,403

DFA  (SCC) 0.9 3,579,096 0 32,898 3,611,994

PNC Small Cap  (SCG) 1.6 5,717,791 -803 93,078 5,810,066

Northern Trust  (INEQ) 6.3 8,972,200 3,500,000 571,381 13,043,581

Parametric  (EMKT) 4.1 4,600,864 0 176,965 4,777,829

Intercontinental  (REAL) 1.4 5,575,408 -13,902 79,887 5,641,393

Principal  (REAL) 2.3 6,883,349 0 140,094 7,023,443

Hancock  (TIMB) 0.0 2,098,431 -21,530 -385 2,076,516

Molpus Fund III  (TIMB) 0.6 1,916,244 0 6,929 1,923,173

Molpus Fund IV  (TIMB) 0.4 1,275,153 0 2,036 1,277,189

C.S. McKee  (CFIX) 1.4 16,869,533 -2,072 230,013 17,097,474

Cash  (CASH) --- 3,853,996 1,051,910 1,090 4,906,996

Total Portfolio 2.7 126,996,528 1,009,479 3,448,520 131,454,527
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 1.96 -0.53 99.8 100.0

S&P 500

LMCG 1.49 0.600 1.67 0.37 101.6 83.3

Lee Munder Index

Northern Trust -1.06 0.550 1.44 -1.18 97.0 108.1

Wilshire 4500

Northern Trust 0.34 1.000 0.91 2.50 101.7 98.1

MSCI EAFE Net

Parametric 0.84 0.600 0.41 0.03 87.7 81.7

MSCI EM Net

Principal 2.50 0.600 8.58 0.99 107.5 ----

NCREIF ODCE

C.S. McKee 0.64 0.750 0.92 0.50 95.0 69.6

Aggregate Index
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 2.7 7.1 9.3 13.8 6.1 11.1

  (RANK) (69) (70) (26) (17) (16) ( 2)

5TH %ILE 3.9 9.4 10.5 15.2 6.7 10.5

25TH %ILE 3.3 8.3 9.4 13.3 5.8 9.5

MEDIAN 3.0 7.6 8.5 12.2 5.3 8.9

75TH %ILE 2.6 6.9 7.6 11.0 4.7 8.2

95TH %ILE 2.0 5.1 5.4 7.8 3.6 7.0

Policy Idx 3.1 8.4 11.0 15.6 7.3 11.8
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MIRAMAR POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 2.1 2.4 -0.3
3/17 4.2 5.1 -0.9
6/17 2.7 3.1 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 24

Batting Average .400
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.1 8.5 12.2 17.9 8.1 13.8

  (RANK) (44) (45) (70) (65) (54) (68)

5TH %ILE 7.1 17.2 19.5 29.8 12.4 17.7

25TH %ILE 4.3 11.0 15.6 23.5 9.9 15.8

MEDIAN 2.8 7.9 13.7 19.9 8.4 14.6

75TH %ILE 1.4 4.7 11.6 16.5 6.5 13.3

95TH %ILE -0.9 -0.7 6.3 9.5 2.1 9.7

Russ 3000 3.0 8.9 13.5 18.5 9.1 14.6
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 5.2 5.7 -0.5
6/17 3.1 3.0 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

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 JUNE 30TH, 2017

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
SMID CAP EQUITY

SMALL CAP

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME CASH

NORTHERN TRUST (LCC) 24.1%

POLEN (LCG) 39.7%

INVESCO DIVERSIFIED (LCV) 36.2%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (Large Cap Core) 3.1 (43) 13.5 (48) 17.9 (45) 9.6 (36) 14.6 (46) $11,567,157

S&P 500 3.1 ---- 13.5 ---- 17.9 ---- 9.6 ---- 14.6 ---- ----

POLEN (Large Cap Growth) 6.9 (16) 16.0 (27) 21.5 (37) 15.5 ( 2) ---- ---- $20,032,045

Russell 1000 Growth 4.7 ---- 15.1 ---- 20.4 ---- 11.1 ---- 15.3 ---- ----

INVESCO DIVERSIFIED (Large Cap Value) 1.0 (81) ---- ---- ---- ---- ---- ---- ---- ---- $17,343,680

Russell 1000 Value 1.3 ---- 11.6 ---- 15.5 ---- 7.4 ---- 13.9 ---- ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 3.9 10.4 12.6 17.9 8.9 13.9

  (RANK) (32) (35) (69) (58) (51) (68)

5TH %ILE 6.8 17.7 18.4 27.0 12.9 17.5

25TH %ILE 4.3 11.8 15.3 21.3 10.4 15.5

MEDIAN 3.1 9.1 13.6 18.5 9.0 14.6

75TH %ILE 2.0 6.6 11.9 15.9 7.4 13.6

95TH %ILE 0.5 3.5 8.0 10.4 4.4 11.0

S&P 500 3.1 9.3 13.5 17.9 9.6 14.6
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 6.3 6.1 0.2
6/17 3.9 3.1 0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

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 JUNE 30TH, 2017

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMID CAP EQUITY

SMALL CAP

FOREIGN EQUITY

REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

LMCG (MC) 100.0%

TOTAL RETURNS AND RANKINGS

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

LMCG (Mid Cap) 1.1 (84) 12.7 (60) 18.4 (56) 8.4 (42) 14.7 (51) $9,807,588

Lee Munder Index 2.7 ---- 11.4 ---- 16.5 ---- 6.6 ---- 13.8 ---- ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 1.1 8.4 12.9 18.8 ---- ----

  (RANK) (84) (49) (57) (50) ---- ----

5TH %ILE 7.1 17.1 18.6 26.9 11.4 17.4

25TH %ILE 4.8 12.5 15.1 21.7 9.2 15.9

MEDIAN 2.8 8.2 13.3 18.7 7.9 14.7

75TH %ILE 1.6 6.0 11.8 16.4 6.5 13.2

95TH %ILE -0.6 3.5 8.9 12.8 4.0 11.1

Lee Munder Idx 2.7 8.0 11.4 16.5 6.6 13.8
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/14 5.3 6.8 -1.5

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

3/17 7.3 5.1 2.2
6/17 1.1 2.7 -1.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017

Total Quarters Observed 11

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 4

Batting Average .636
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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) 2.6 (45) 13.3 (54) 21.4 (40) 6.8 (60) 14.0 (60) $5,514,403

Wilshire 4500 2.9 ---- 14.1 ---- 22.1 ---- 7.8 ---- 14.9 ---- ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 2.6 7.3 13.3 21.4 6.7 14.0

  (RANK) (45) (47) (54) (40) (60) (63)

5TH %ILE 6.0 15.9 19.1 28.2 11.7 17.1

25TH %ILE 3.6 9.6 15.8 23.4 9.4 15.8

MEDIAN 2.3 6.5 13.5 20.0 7.3 14.4

75TH %ILE 0.7 4.1 11.0 17.0 5.8 13.2

95TH %ILE -1.2 -0.4 8.4 12.3 1.1 10.0

Russ 2500 2.1 6.0 12.4 19.8 6.9 14.0
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

SMID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 4.5 3.7 0.8
6/17 2.6 2.1 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

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 JUNE 30TH, 2017

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) 39.2%

PNC SMALL CAP (SCG) 60.8%

TOTAL RETURNS AND RANKINGS

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

DFA (Small Cap Core) 0.9 (74) 13.6 (64) 21.6 (70) ---- ---- ---- ---- $3,611,994

PNC SMALL CAP (Small Cap Core) 1.6 (67) 7.7 (99) 15.2 (97) ---- ---- ---- ---- $5,810,066

Russell 2000 2.5 ---- 14.2 ---- 24.6 ---- 7.4 ---- 13.7 ---- ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 1.4 0.4 10.1 17.9 ---- ----

  (RANK) (65) (85) (90) (89) ---- ----

5TH %ILE 7.5 16.0 20.5 32.8 12.0 18.0

25TH %ILE 4.1 9.3 16.6 26.0 9.7 16.2

MEDIAN 2.4 5.0 14.6 23.6 8.0 14.8

75TH %ILE 0.7 1.9 12.4 20.9 6.3 13.6

95TH %ILE -1.0 -1.7 8.6 15.6 2.3 11.1

Russ 2000 2.5 5.0 14.2 24.6 7.4 13.7
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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

3/17 -1.0 2.5 -3.5
6/17 1.4 2.5 -1.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017

Total Quarters Observed 10

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 5

Batting Average .500
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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) 73.2%

PARAMETRIC (EMKT) 26.8%

TOTAL RETURNS AND RANKINGS

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

NORTHERN TRUST (International Equity) 6.3 (62) 13.4 (49) 20.7 (59) 1.5 (73) 9.0 (58) $13,043,581

MSCI EAFE Net 6.1 ---- 13.0 ---- 20.3 ---- 1.2 ---- 8.7 ---- ----

PARAMETRIC (Emerging Markets) 4.1 (85) 12.6 (64) 19.0 (74) -0.1 (85) 4.3 (78) $4,777,829

MSCI Emerging Markets Net 6.3 ---- 13.5 ---- 23.8 ---- 1.1 ---- 4.0 ---- ----
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

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 5.1 13.8 12.6 19.6 0.8 7.6

  (RANK) (79) (79) (58) (66) (84) (74)

5TH %ILE 10.6 23.9 20.4 32.6 9.5 16.0

25TH %ILE 8.2 19.5 15.6 25.7 4.9 11.5

MEDIAN 6.8 16.4 13.3 21.7 2.9 9.5

75TH %ILE 5.5 14.1 11.1 17.8 1.3 7.4

95TH %ILE 2.8 9.1 6.8 11.6 -1.2 3.7

Hybrid Ix 5.8 14.1 12.7 20.4 0.8 7.2
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MIRAMAR FIREFIGHTERS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 8.3 7.9 0.4
6/17 5.1 5.8 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 30

Quarters Below the Benchmark 10

Batting Average .750
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REAL ASSETS

FIXED INCOME

CASH

LARGE CAP EQUITY

MID CAP EQUITY

SMID CAP EQUITY SMALL CAP

FOREIGN EQUITY
INTERCONTINENTAL (REAL) 31.4%

PRINCIPAL (REAL) 39.1%

HANCOCK (TIMB) 11.6%

MOLPUS FUND III (TIMB) 10.7%

MOLPUS FUND IV (TIMB) 7.1%

TOTAL RETURNS AND RANKINGS

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

INTERCONTINENTAL 1.4 ---- 9.1 ---- 13.3 ---- ---- ---- ---- ---- $5,641,393

PRINCIPAL 2.3 ---- 7.3 ---- 9.8 ---- 12.4 ---- 12.7 ---- $7,023,443

NCREIF NFI-ODCE Index 1.7 ---- 5.7 ---- 7.9 ---- 11.3 ---- 11.8 ---- ----

HANCOCK 0.0 ---- 4.2 ---- 3.9 ---- 4.7 ---- 6.5 ---- $2,076,516

MOLPUS FUND III 0.6 ---- 3.7 ---- 4.9 ---- 5.7 ---- 7.3 ---- $1,923,173

MOLPUS FUND IV 0.4 ---- 5.5 ---- 6.0 ---- ---- ---- ---- ---- $1,277,189

NCREIF Timber Index 0.7 ---- 2.7 ---- 3.4 ---- 5.5 ---- 7.2 ---- ----
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REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  REAL ASSET BLENDED INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.0 1.7 2.3
3/17 1.4 1.4 0.0
6/17 1.4 1.3 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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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) 1.4 (90) -0.3 (48) 0.2 (57) 2.7 (54) 2.5 (60) $17,097,474

Bloomberg Barclays Aggregate Index 1.4 ---- -0.8 ---- -0.3 ---- 2.5 ---- 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 1.4 2.1 -0.3 0.2 2.8 2.6

  (RANK) (86) (93) (50) (57) (48) (55)

5TH %ILE 1.9 3.3 1.1 2.8 3.7 3.9

25TH %ILE 1.7 2.8 0.1 0.9 3.1 3.1

MEDIAN 1.6 2.5 -0.3 0.3 2.8 2.7

75TH %ILE 1.5 2.3 -0.7 -0.2 2.5 2.4

95TH %ILE 1.3 2.1 -1.0 -0.6 2.3 2.1

Agg Index 1.4 2.3 -0.8 -0.3 2.5 2.2
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 0.7 0.8 -0.1
6/17 1.4 1.4 0.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

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 VISA INC-CLASS A SHARES $ 1,674,254 2.67% 5.7% Finance $ 173.1 B

 2 FACEBOOK INC-A   1,607,182 2.56% 6.3% Computer Tech 357.0 B

 3 ALPHABET INC-CL C   1,474,869 2.35% 9.5% Computer Tech 315.3 B

 4 ADOBE SYSTEMS INC   1,419,209 2.26% 8.7% Computer Tech 69.8 B

 5 DTE ENERGY COMPANY   1,400,448 2.23% 4.4% Utilities 19.0 B

 6 REGENERON PHARMACEUTICALS   1,320,184 2.11% 26.7% NonDur Cons Goods 51.3 B

 7 AUTOMATIC DATA PROCESSING   1,282,082 2.05% 0.6% Service 45.8 B

 8 NIKE INC -CL B   1,216,403 1.94% 6.2% NonDur Cons Goods 78.0 B

 9 BT GROUP PLC-SPON ADR   1,180,516 1.88% -3.4% Utilities 38.5 B

 10 CELGENE CORP   1,134,804 1.81% 4.4% NonDur Cons Goods 101.4 B
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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 0.5 1.5 1.6 0.9 1.3

Domestic Equity Style QTR FYTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 3.0 13.5 18.5 9.1 14.6
S&P 500 Large Cap Core 3.1 13.5 17.9 9.6 14.6
Russell 1000 Large Cap 3.1 13.4 18.0 9.3 14.7
Russell 1000 Growth Large Cap Growth 4.7 15.1 20.4 11.1 15.3
Russell 1000 Value Large Cap Value 1.3 11.6 15.5 7.4 13.9
Russell Mid Cap Midcap 2.7 11.4 16.5 7.7 14.7
Russell Mid Cap Growth Midcap Growth 4.2 11.9 17.0 7.8 14.2
Russell Mid Cap Value Midcap Value 1.4 11.0 15.9 7.5 15.1
Russell 2000 Small Cap 2.5 14.2 24.6 7.4 13.7
Russell 2000 Growth Small Cap Growth 4.4 13.9 24.4 7.6 14.0
Russell 2000 Value Small Cap Value 0.7 14.7 24.8 7.0 13.4

International Equity Style QTR FYTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 6.0 13.1 21.0 1.3 7.7
MSCI EAFE Developed Markets Equity 6.4 13.5 20.8 1.6 9.2
MSCI EAFE Growth Developed Markets Growth 7.7 10.6 16.1 3.2 9.6
MSCI EAFE Value Developed Markets Value 5.1 16.3 25.7 0.0 8.7
MSCI Emerging Markets Emerging Markets Equity 6.4 13.8 24.2 1.5 4.3

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

Bloomberg Barclays Aggregate Index Core Fixed Income 1.4 -0.8 -0.3 2.5 2.2
Bloomberg Barclays Capital Gov’t Bond Treasuries 1.2 -1.9 -2.2 2.0 1.3
Bloomberg Barclays Capital Credit Bond Corporate Bonds 2.4 0.6 1.8 3.4 3.7
Intermediate Aggregate Core Intermediate 0.9 -0.5 -0.2 2.0 1.9
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.0 -0.1 0.7 0.5
Citi High Yield BB & B Index High Yield Bonds 2.1 6.0 11.4 4.1 6.2

Alternative Assets Style QTR FYTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 2.8 -6.4 -5.8 -2.1 -0.8
NCREIF NFI-ODCE Index Real Estate 1.7 5.7 7.9 11.3 11.8
HFRI FOF Composite Hedge Funds 0.6 3.9 6.3 1.5 3.8
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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 5 Year Since 06/07

Total Portfolio - Gross 3.1 13.5 17.9 9.6 14.6 7.1

LARGE CAP CORE RANK (43) (48) (45) (36) (46) (65)

Total Portfolio - Net 3.1 13.4 17.8 9.5 14.5 7.0

S&P 500 3.1 13.5 17.9 9.6 14.6 7.2

 Large Cap Equity - Gross 3.1 13.5 17.9 9.6 14.6 7.1

LARGE CAP CORE RANK (43) (48) (45) (36) (46) (65)

S&P 500 3.1 13.5 17.9 9.6 14.6 7.2

ASSET ALLOCATION

Large Cap Equity 100.0% $ 11,567,157

Total Portfolio 100.0% $ 11,567,157

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

   $ 17,644,233
Contribs / Withdrawals      - 6,500,000
Income               0
Capital Gains / Losses         422,924

   $ 11,567,157
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 17,644,233
     - 6 ,500,000
        422,924

        422,924

   $ 11,567,157

              0
        422,924

PERIOD
6/07 - 6/17

   $ 14,825,430
    - 11,691,965
      8 ,433,692

      8 ,433,692

   $ 11,567,157

              0
      8 ,433,692

VALUE ASSUMING

9.0% RETURN $     20,579,183
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TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Core Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.1 9.3 13.5 17.9 9.6 14.6

  (RANK) (43) (42) (48) (45) (36) (46)

5TH %ILE 5.0 13.4 17.8 25.0 11.9 17.4

25TH %ILE 3.8 10.4 14.7 20.3 10.0 15.4

MEDIAN 3.0 9.1 13.3 17.5 9.2 14.6

75TH %ILE 2.2 7.7 11.8 14.7 7.7 13.4

95TH %ILE 1.1 5.3 7.0 9.5 4.5 9.9

S&P 500 3.1 9.3 13.5 17.9 9.6 14.6
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 6.1 6.1 0.0
6/17 3.1 3.1 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 35

Quarters Below the Benchmark 5

Batting Average .875
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MIRAMAR - NORTHERN TRUST S&P 500 INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - NORTHERN TRUST S&P 500 INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - NORTHERN TRUST S&P 500 INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 APPLE INC $ 401,528 3.47% 0.7% Computer Tech $ 750.9 B

 2 MICROSOFT CORP   284,612 2.46% 5.2% Computer Tech 532.2 B

 3 AMAZON.COM INC   247,808 2.14% 9.2% Consumer Service 462.7 B

 4 FACEBOOK INC-A   190,990 1.65% 6.3% Computer Tech 357.0 B

 5 JOHNSON & JOHNSON   190,630 1.65% 6.8% NonDur Cons Goods 356.4 B

 6 EXXON MOBIL CORP   182,934 1.58% -0.6% Energy 342.1 B

 7 JPMORGAN CHASE & CO   173,660 1.50% 4.6% Finance 324.7 B

 8 ALPHABET INC-CL C   169,024 1.46% 9.5% Computer Tech 315.3 B

 9 WELLS FARGO & CO   148,111 1.28% 0.2% Finance 276.9 B

 10 ALPHABET INC-CL A   147,819 1.28% 9.7% Computer Tech 276.7 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

PORTFOLIO

S&P 500

-6

-4

-2

0

2

4

6

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

<10.0 10.0 - 40.0 40.0 - 100.0 100.0 - 200.0 200.0+

8



Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
POLEN CAPITAL

PERFORMANCE REVIEW
JUNE 2017





MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 03/14

Total Portfolio - Gross 6.9 16.0 21.5 15.5 ---- 15.7

LARGE CAP GROWTH RANK (16) (27) (37) ( 2) ---- ( 2)

Total Portfolio - Net 6.7 15.5 20.8 14.9 ---- 15.1

RUSSELL 1000G 4.7 15.1 20.4 11.1 15.3 11.9

 Large Cap Equity - Gross 7.1 16.6 22.3 16.1 ---- 16.3

LARGE CAP GROWTH RANK (13) (18) (29) ( 2) ---- ( 2)

RUSSELL 1000G 4.7 15.1 20.4 11.1 15.3 11.9

ASSET ALLOCATION

Large Cap Equity 95.0% $ 19,034,978

Cash 5.0% 997,067

Total Portfolio 100.0% $ 20,032,045

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

   $ 18,747,679
Contribs / Withdrawals          - 2,893
Income          58,020
Capital Gains / Losses       1,229,239

   $ 20,032,045
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MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 18,747,679
         - 2 ,893
      1 ,287,259

      1 ,287,259

   $ 20,032,045

         58,020
      1 ,229,239

PERIOD
3/14 - 6/17

   $ 12,497,416
        - 26,560
      7 ,561,189

      7 ,561,189

   $ 20,032,045

        500,727
      7 ,060,462

VALUE ASSUMING

9.0% RETURN $     16,506,477
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MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

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 6.9 16.7 16.0 21.5 15.5 ----

  (RANK) (16) (25) (27) (37) ( 2) ----

5TH %ILE 8.7 21.2 18.8 28.6 13.9 18.2

25TH %ILE 6.2 16.6 16.2 22.7 11.6 16.1

MEDIAN 4.9 14.1 14.3 20.3 10.4 15.0

75TH %ILE 3.9 11.6 12.8 17.9 8.7 14.0

95TH %ILE 2.2 8.0 9.9 13.2 6.4 12.0

Russ 1000G 4.7 14.0 15.1 20.4 11.1 15.3
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MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

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

3/17 9.2 8.9 0.3
6/17 6.9 4.7 2.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2014 2015 2016 2017

Total Quarters Observed 13

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 5

Batting Average .615
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MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
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MIRAMAR - POLEN CAPITAL JUNE 30TH, 2017

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 $ 1,581,693 8.31% 5.7% Finance $ 173.1 B

 2 FACEBOOK INC-A   1,416,192 7.44% 6.3% Computer Tech 357.0 B

 3 ADOBE SYSTEMS INC   1,381,869 7.26% 8.7% Computer Tech 69.8 B

 4 ALPHABET INC-CL C   1,305,845 6.86% 9.5% Computer Tech 315.3 B

 5 REGENERON PHARMACEUTICALS   1,292,681 6.79% 26.7% NonDur Cons Goods 51.3 B

 6 NIKE INC -CL B   1,174,690 6.17% 6.2% NonDur Cons Goods 78.0 B

 7 AUTOMATIC DATA PROCESSING   1,112,306 5.84% 0.6% Service 45.8 B

 8 CELGENE CORP   1,080,518 5.68% 4.4% NonDur Cons Goods 101.4 B

 9 STARBUCKS CORP   1,054,828 5.54% 0.3% Consumer Service 84.4 B

 10 PRICELINE GROUP INC/THE   1,040,009 5.46% 5.1% Service 91.9 B

MARKET  CAPITALIZATION
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/16

Total Portfolio - Gross 1.0 ---- ---- ---- ---- 3.6

LARGE CAP VALUE RANK (81) ---- ---- ---- ---- (86)

Total Portfolio - Net 0.9 ---- ---- ---- ---- 3.4

RUSSELL 1000V 1.3 11.6 15.5 7.4 13.9 4.7

 Large Cap Equity - Gross 1.0 ---- ---- ---- ---- 3.6

LARGE CAP VALUE RANK (81) ---- ---- ---- ---- (86)

RUSSELL 1000V 1.3 11.6 15.5 7.4 13.9 4.7

ASSET ALLOCATION

Large Cap Equity 100.0% $ 17,343,680

Total Portfolio 100.0% $ 17,343,680

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

   $ 14,182,770
Contribs / Withdrawals       3,000,000
Income               0
Capital Gains / Losses         160,910

   $ 17,343,680
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 14,182,770
      3 ,000,000
        160,910

        160,910

   $ 17,343,680

              0
        160,910

PERIOD
12/16 - 6/17

   $ 13,845,486
      3 ,000,000
        498,194

        498,194

   $ 17,343,680

              0
        498,194

VALUE ASSUMING

9.0% RETURN $     17,509,479
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.0 3.6 ---- ---- ---- ----

  (RANK) (81) (86) ---- ---- ---- ----

5TH %ILE 4.5 11.0 19.3 27.3 10.9 16.8

25TH %ILE 3.0 8.1 15.4 21.8 8.7 15.4

MEDIAN 2.0 6.3 13.5 18.1 7.5 14.2

75TH %ILE 1.2 4.5 11.2 15.0 6.1 13.0

95TH %ILE -0.2 2.4 7.1 9.4 3.2 10.9

Russ 1000V 1.3 4.7 11.6 15.5 7.4 13.9
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

3/17 2.5 3.3 -0.8
6/17 1.0 1.3 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2017

Total Quarters Observed 2

Quarters At or Above the Benchmark 0

Quarters Below the Benchmark 2

Batting Average .000
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - INVESCO DIVERSIFIED DIVIDEND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 DTE ENERGY COMPANY $ 1,232,559 7.11% 4.4% Utilities $ 19.0 B

 2 BT GROUP PLC-SPON ADR   1,180,516 6.81% -3.4% Utilities 38.5 B

 3 PPL CORP   527,593 3.04% 4.4% Utilities 26.3 B

 4 GENERAL MILLS INC   524,749 3.03% -5.3% NonDur Cons Goods 32.0 B

 5 AT&T INC   521,014 3.00% -7.9% Service 232.0 B

 6 HARTFORD FINANCIAL SVCS GRP   498,048 2.87% 9.8% Finance 19.3 B

 7 COCA-COLA CO/THE   482,182 2.78% 6.5% NonDur Cons Goods 191.6 B

 8 EXELON CORP   456,105 2.63% 1.1% Utilities 33.4 B

 9 SUNCOR ENERGY INC   364,766 2.10% -5.0% Energy 48.7 B

 10 PROCTER & GAMBLE CO/THE   354,003 2.04% -2.2% NonDur Cons Goods 222.9 B

MARKET  CAPITALIZATION
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/07

Total Portfolio - Gross 1.1 12.7 18.4 8.4 14.7 7.3

MID CAP RANK (84) (60) (56) (42) (51) (88)

Total Portfolio - Net 0.9 12.1 17.6 7.6 13.9 6.5

LEE MUNDER INDEX 2.7 11.4 16.5 6.6 13.8 8.5

 Mid Cap Equity - Gross 1.1 12.9 18.8 ---- ---- ----

MID CAP RANK (84) (57) (50) ---- ---- ----

ASSET ALLOCATION

Mid Cap Equity 98.0% $ 9,608,046

Cash 2.0% 199,542

Total Portfolio 100.0% $ 9,807,588

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 9,706,502
Contribs / Withdrawals          - 1,231
Income          28,960
Capital Gains / Losses          73,357

    $ 9,807,588
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,706,502
         - 1 ,231
        102,317

        102,317

    $  9 ,807,588

         28,960
         73,357

PERIOD
12/07 - 6/17

    $  9 ,025,150
     - 6 ,376,480
      7 ,158,918

      7 ,158,918

    $  9 ,807,588

      1 ,172,958
      5 ,985,960

VALUE ASSUMING

9.0% RETURN $     12,670,385
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.1 8.2 12.7 18.4 8.4 14.7

  (RANK) (84) (49) (60) (56) (42) (51)

5TH %ILE 7.1 17.1 18.6 26.9 11.4 17.4

25TH %ILE 4.8 12.5 15.1 21.7 9.2 15.9

MEDIAN 2.8 8.2 13.3 18.7 7.9 14.7

75TH %ILE 1.6 6.0 11.8 16.4 6.5 13.2

95TH %ILE -0.6 3.5 8.9 12.8 4.0 11.1

Lee Munder Idx 2.7 8.0 11.4 16.5 6.6 13.8
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

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
3/17 7.1 5.1 2.0
6/17 1.1 2.7 -1.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 38

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 18

Batting Average .526
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - LMCG INVESTMENTS MID CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ENVISION HEALTHCARE CORP $ 258,451 2.69% 2.2% Consumer Service $ 7.4 B

 2 SYNOPSYS INC   204,933 2.13% 1.1% Computer Tech 11.0 B

 3 ZIONS BANCORPORATION   200,932 2.09% 4.7% Finance 8.9 B

 4 NEXSTAR MEDIA GROUP INC-CL A   199,313 2.07% -14.3% Service 2.8 B

 5 COOPER COS INC/THE   195,367 2.03% 19.8% NonDur Cons Goods 11.7 B

 6 ALEXANDRIA REAL ESTATE EQUIT   185,524 1.93% 9.7% Finance 11.0 B

 7 TREEHOUSE FOODS INC   181,025 1.88% -3.5% NonDur Cons Goods 4.7 B

 8 SVB FINANCIAL GROUP   175,087 1.82% -5.5% Finance 9.2 B

 9 PINNACLE WEST CAPITAL   163,337 1.70% 2.9% Utilities 9.5 B

 10 FIDELITY NATIONAL INFO SERV   160,210 1.67% 7.6% Service 28.2 B

MARKET  CAPITALIZATION
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NORTHERN TRUST - EXTENDED EQUITY INDEX FUND

PERFORMANCE REVIEW
JUNE 2017





MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/07

Total Portfolio - Gross 2.6 13.3 21.4 6.8 14.0 7.8

SMID CAP RANK (45) (54) (40) (60) (60) (65)

Total Portfolio - Net 2.6 13.2 21.3 6.6 13.9 7.7

WILSHIRE 4500 2.9 14.1 22.1 7.8 14.9 8.0

HYBRID INDEX 2.6 13.3 21.4 6.7 14.0 7.5

 SMid Cap Equity - Gross 2.6 13.3 21.4 6.8 14.0 7.8

SMID CAP RANK (45) (54) (40) (60) (60) (65)

WILSHIRE 4500 2.9 14.1 22.1 7.8 14.9 8.0

DJ US COMP 2.6 13.3 21.4 6.7 14.0 7.4

HYBRID INDEX 2.6 13.3 21.4 6.7 14.0 7.5

ASSET ALLOCATION

SMid Cap Equity 100.0% $ 5,514,403

Total Portfolio 100.0% $ 5,514,403

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 5,373,279
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         141,124

    $ 5,514,403
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,373,279
              0
        141,124

        141,124

    $  5 ,514,403

              0
        141,124

PERIOD
6/07 - 6/17

   $ 19,389,110
    - 18,343,505
      4 ,468,797

      4 ,468,797

    $  5 ,514,403

              0
      4 ,468,798

VALUE ASSUMING

9.0% RETURN $     11,660,492
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
WILSHIRE 4500

Smid Cap Universe

Smid Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2012 2013 2014 2015 2016 2017
0

50

100

150

200

250

-100

-50

0

50

100

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2012 2013 2014 2015 2016 2017*

18.0

38.4

8.0
-2.7

18.5
7.1

17.8

38.0

7.5
-3.4

16.0
7.3

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

10

20

30

♦
♦

♦

♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.6 7.3 13.3 21.4 6.8 14.0

  (RANK) (45) (47) (54) (40) (60) (60)

5TH %ILE 6.0 15.9 19.1 28.2 11.7 17.1

25TH %ILE 3.6 9.6 15.8 23.4 9.4 15.8

MEDIAN 2.3 6.5 13.5 20.0 7.3 14.4

75TH %ILE 0.7 4.1 11.0 17.0 5.8 13.2

95TH %ILE -1.2 -0.4 8.4 12.3 1.1 10.0

Wil 4500 2.9 7.1 14.1 22.1 7.8 14.9
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  WILSHIRE 4500

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 4.5 4.1 0.4
6/17 2.6 2.9 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 27

Quarters Below the Benchmark 13

Batting Average .675
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MIRAMAR - NORTHERN TRUST EXTENDED EQUITY INDEX FUND JUNE 30TH, 2017

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 - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/14

Total Portfolio - Gross 0.9 13.6 21.6 ---- ---- 8.2

SMALL CAP CORE RANK (74) (64) (70) ---- ---- (67)

Total Portfolio - Net 0.8 13.3 21.1 ---- ---- 7.8

RUSSELL 2000 2.5 14.2 24.6 7.4 13.7 8.2

 Small Cap Equity - Gross 0.9 13.6 21.6 ---- ---- 8.2

SMALL CAP CORE RANK (74) (64) (70) ---- ---- (67)

RUSSELL 2000 2.5 14.2 24.6 7.4 13.7 8.2

ASSET ALLOCATION

Small Cap 100.0% $ 3,611,994

Total Portfolio 100.0% $ 3,611,994

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 3,579,096
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses          32,898

    $ 3,611,994
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,579,096
              0
         32,898

         32,898

    $  3 ,611,994

              0
         32,898

PERIOD
12/14 - 6/17

    $  2 ,966,667
              0
        645,327

        645,327

    $  3 ,611,994

         19,034
        626,293

VALUE ASSUMING

9.0% RETURN $      3,679,892
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

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

2012 2013 2014 2015 2016 2017
0

50

100

150

-20

-10

0

10

20

30

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2012 2013 2014 2015 2016 2017*

-4.4

21.3

5.0

-3.3

23.5

1.9

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

10

20

30

40

♦ ♦

♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.9 1.9 13.6 21.6 ---- ----

  (RANK) (74) (86) (64) (70) ---- ----

5TH %ILE 6.0 10.2 20.4 31.1 12.8 18.0

25TH %ILE 3.6 7.3 16.7 25.7 10.0 16.4

MEDIAN 2.5 5.2 14.9 22.8 8.7 15.4

75TH %ILE 0.8 3.2 12.6 21.2 7.3 13.9

95TH %ILE -0.5 -0.1 9.1 16.3 3.4 11.7

Russ 2000 2.5 5.0 14.2 24.6 7.4 13.7
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

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

3/17 1.0 2.5 -1.5
6/17 0.9 2.5 -1.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017

Total Quarters Observed 10

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 6

Batting Average .400
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - DIMENSIONAL FUND ADVISORS US SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 SEABOARD CORP $ 115,855 3.21% -4.2% Finance $ 4.7 B

 2 EVERCORE PARTNERS INC-CL A   94,823 2.63% -9.0% Finance 2.9 B

 3 ENSTAR GROUP LTD   89,790 2.49% 3.8% Finance 3.3 B

 4 GRAHAM HOLDINGS CO-CLASS B   65,362 1.81% 0.2% Consumer Service 2.8 B

 5 ESTERLINE TECHNOLOGIES CORP   56,311 1.56% 10.2% Durable Cons Goods 2.8 B

 6 VALMONT INDUSTRIES   46,526 1.29% -3.5% Basic 3.4 B

 7 CHEMED CORP   35,997 1.00% 12.1% Consumer Service 3.3 B

 8 SANDERSON FARMS INC   33,539 .93% 11.8% NonDur Cons Goods 2.6 B

 9 BELDEN INC   31,756 .88% 9.1% Basic 3.2 B

 10 ICU MEDICAL INC   31,395 .87% 13.0% Technology 3.4 B

MARKET  CAPITALIZATION
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JUNE 2017



MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/14

Total Portfolio - Gross 1.6 7.7 15.2 ---- ---- 6.4

SMALL CAP CORE RANK (67) (99) (97) ---- ---- (86)

Total Portfolio - Net 1.4 7.1 14.3 ---- ---- 5.6

RUSSELL 2000 2.5 14.2 24.6 7.4 13.7 8.2

 Small Cap Equity - Gross 1.7 8.0 15.6 ---- ---- 6.6

SMALL CAP CORE RANK (66) (99) (97) ---- ---- (85)

RUSSELL 2000 2.5 14.2 24.6 7.4 13.7 8.2

ASSET ALLOCATION

Small Cap 96.4% $ 5,600,591

Cash 3.6% 209,475

Total Portfolio 100.0% $ 5,810,066

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 5,717,791
Contribs / Withdrawals            -803
Income           9,076
Capital Gains / Losses          84,002

    $ 5,810,066
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MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,717,791
           -803
         93,078

         93,078

    $  5 ,810,066

          9 ,076
         84,002

PERIOD
12/14 - 6/17

    $  4 ,977,363
         - 6 ,490
        839,193

        839,193

    $  5 ,810,066

        118,178
        721,015

VALUE ASSUMING

9.0% RETURN $      6,166,787
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MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

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 1.6 -0.5 7.7 15.2 ---- ----

  (RANK) (67) (97) (99) (97) ---- ----

5TH %ILE 6.0 10.2 20.4 31.1 12.8 18.0

25TH %ILE 3.6 7.3 16.7 25.7 10.0 16.4

MEDIAN 2.5 5.2 14.9 22.8 8.7 15.4

75TH %ILE 0.8 3.2 12.6 21.2 7.3 13.9

95TH %ILE -0.5 -0.1 9.1 16.3 3.4 11.7

Russ 2000 2.5 5.0 14.2 24.6 7.4 13.7
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MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

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

3/17 -2.1 2.5 -4.6
6/17 1.6 2.5 -0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2015 2016 2017

Total Quarters Observed 10

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 6

Batting Average .400
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MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS

YIELD

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.5 0.5 - 1.0 1.0 - 2.0 2.0 - 3.0 3.0+
  0

 20

 40

 60

 80

GROWTH RATE

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 5.0 5.0 - 10.0 10.0 - 15.0 15.0 - 20.0 20.0+
  0

 20

 40

 60

 80

PRICE / EARNINGS RATIO

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<10.0 10.0 - 20.0 20.0 - 30.0 30.0 - 40.0 40.0+
  0

 20

 40

 60

 80

BETA

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

0.0 - 0.4 0.4 - 0.8 0.8 - 1.2 1.2 - 1.6 1.6+
  0

 20

 40

 60

 80

PORTFOLIO
RUSSELL 2000

# HOLDINGS
46

2,010

YIELD
0.7%

1.3%

GROWTH
14.3%

9.8%

P/E
29.0

20.0

BETA
1.13

1.14

6



MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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MIRAMAR - PNC SMALL CAP JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 PRA GROUP INC $ 233,729 4.17% 14.3% Service $ 1.8 B

 2 BANK OF THE OZARKS   224,320 4.01% -9.5% Finance 5.7 B

 3 NEOGEN CORP   216,798 3.87% 5.4% NonDur Cons Goods 2.6 B

 4 CREDIT ACCEPTANCE CORP   209,826 3.75% 29.0% Finance 5.0 B

 5 EAGLE BANCORP INC   206,674 3.69% 6.0% Finance 2.2 B

 6 LITHIA MOTORS INC-CL A   197,318 3.52% 10.3% Consumer Service 2.2 B

 7 LCI INDUSTRIES   193,843 3.46% 2.9% Durable Cons Goods 2.6 B

 8 LEGACYTEXAS FINANCIAL GROUP   171,509 3.06% -4.1% Finance 1.8 B

 9 ENERSYS   168,953 3.02% -8.0% Service 3.1 B

 10 HEICO CORP   168,824 3.01% 3.1% Technology 2.4 B

MARKET  CAPITALIZATION
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Associates, Inc.
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MIRAMAR FIREFIGHTERS
NORTHERN TRUST - EAFE INDEX FUND

PERFORMANCE REVIEW
JUNE 2017





MIRAMAR - NORTHERN TRUST EAFE INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/07

Total Portfolio - Gross 6.3 13.4 20.7 1.5 9.0 1.3

INTERNATIONAL EQUITY RANK (62) (49) (59) (73) (58) (89)

Total Portfolio - Net 6.3 13.3 20.6 1.4 8.9 1.2

MSCI EAFE NET 6.1 13.0 20.3 1.2 8.7 1.0

 Foreign Equity - Gross 6.3 13.4 20.7 1.5 9.0 1.3

INTERNATIONAL EQUITY RANK (62) (49) (59) (73) (58) (89)

MSCI EAFE NET 6.1 13.0 20.3 1.2 8.7 1.0

ASSET ALLOCATION

Foreign Equity 100.0% $ 13,043,581

Total Portfolio 100.0% $ 13,043,581

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 8,972,200
Contribs / Withdrawals       3,500,000
Income               0
Capital Gains / Losses         571,381

   $ 13,043,581
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  8 ,972,200
      3 ,500,000
        571,381

        571,381

   $ 13,043,581

              0
        571,381

PERIOD
6/07 - 6/17

    $  5 ,407,480
      5 ,803,038
      1 ,833,063

      1 ,833,063

   $ 13,043,581

              0
      1 ,833,063

VALUE ASSUMING

10.0% RETURN $     21,399,820
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND JUNE 30TH, 2017

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 6.3 14.1 13.4 20.7 1.5 9.0

  (RANK) (62) (75) (49) (59) (73) (58)

5TH %ILE 10.6 23.9 20.4 32.6 9.5 16.0

25TH %ILE 8.2 19.5 15.6 25.7 4.9 11.5

MEDIAN 6.8 16.4 13.3 21.7 2.9 9.5

75TH %ILE 5.5 14.1 11.1 17.8 1.3 7.4

95TH %ILE 2.8 9.1 6.8 11.6 -1.2 3.7

EAFE Net 6.1 13.8 13.0 20.3 1.2 8.7
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MIRAMAR - NORTHERN TRUST EAFE INDEX FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE NET

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 7.4 7.2 0.2
6/17 6.3 6.1 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 39

Quarters Below the Benchmark 1

Batting Average .975
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MIRAMAR FIREFIGHTERS
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MIRAMAR - PARAMETRIC EMERGING MARKETS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/11

Total Portfolio - Gross 4.1 12.6 19.0 -0.1 4.3 5.1

EMERGING MARKETS RANK (85) (64) (74) (85) (78) (72)

Total Portfolio - Net 3.8 11.7 17.9 -1.1 3.2 4.0

MSCI EM NET 6.3 13.5 23.8 1.1 4.0 4.3

 Foreign Equity - Gross 4.1 12.6 19.0 -0.1 4.3 5.1

EMERGING MARKETS RANK (85) (64) (74) (85) (78) (72)

MSCI EM NET 6.3 13.5 23.8 1.1 4.0 4.3

ASSET ALLOCATION

Foreign Equity 100.0% $ 4,777,829

Total Portfolio 100.0% $ 4,777,829

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 4,600,864
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         176,965

    $ 4,777,829
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MIRAMAR - PARAMETRIC EMERGING MARKETS JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,600,864
              0
        176,965

        176,965

    $  4 ,777,829

              0
        176,965

PERIOD
12/11 - 6/17

    $  2 ,424,103
      1 ,700,000
        653,726

        653,726

    $  4 ,777,829

              0
        653,726

VALUE ASSUMING

10.0% RETURN $      6,421,095
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MIRAMAR - PARAMETRIC EMERGING MARKETS JUNE 30TH, 2017

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 4.1 14.6 12.6 19.0 -0.1 4.3

  (RANK) (85) (86) (64) (74) (85) (78)

5TH %ILE 10.3 25.4 20.5 32.9 6.5 11.6

25TH %ILE 7.9 21.2 15.9 26.8 3.7 7.1

MEDIAN 6.5 19.4 13.6 23.8 2.2 5.8

75TH %ILE 4.7 16.5 11.4 18.8 0.9 4.4

95TH %ILE 2.9 13.2 7.1 12.2 -1.6 2.8

EM Net 6.3 18.4 13.5 23.8 1.1 4.0
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MIRAMAR - PARAMETRIC EMERGING MARKETS JUNE 30TH, 2017

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

3/17 10.1 11.4 -1.3
6/17 4.1 6.3 -2.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017

Total Quarters Observed 22

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 8

Batting Average .636
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JUNE 2017





MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.0 4.2 3.9 4.7 6.5

Total Portfolio - Net -0.2 3.6 3.0 4.0 5.6

NCREIF TIMBER 0.7 2.7 3.4 5.5 7.2

 Real Assets - Gross 0.0 4.2 3.9 4.7 6.5

NCREIF TIMBER 0.7 2.7 3.4 5.5 7.2

ASSET ALLOCATION

Real Assets 100.0% $ 2,076,516

Total Portfolio 100.0% $ 2,076,516

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 2,098,431
Contribs / Withdrawals         - 21,530
Income               0
Capital Gains / Losses            -385

    $ 2,076,516

2



MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  2 ,098,431
        - 21,530
           -385

           -385

    $  2 ,076,516

              0
           -385

FIVE
YEARS

      $  315,718
      1 ,392,858
        367,940

        367,940

    $  2 ,076,516

              0
        367,940

VALUE ASSUMING

7.0% RETURN $      2,156,026
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MIRAMAR - HANCOCK TIMBER RESOURCE GROUP TIMBERLAND XI JUNE 30TH, 2017

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

3/17 0.1 0.8 -0.7
6/17 0.0 0.7 -0.7

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017

Total Quarters Observed 20

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 15

Batting Average .250
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MIRAMAR FIREFIGHTERS
MOLPUS WOODLANDS GROUP - FUND III

PERFORMANCE REVIEW
JUNE 2017





Market Value  $1,923,173 

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)

3/28/2017  $-  -  $-  -  $(18,202)

Total  $1,890,000 94.50%  $- 0.00%  $(473,252)

Timber  Investor Report as of June 30, 2017

Molpus Woodlands Fund III LP

Last Appraisal Date: 06/30/2017 (unaudited)
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 12/11

Total Portfolio - Gross 0.6 3.7 4.9 5.7 7.3 6.6

Total Portfolio - Net 0.4 2.9 3.9 4.6 6.3 5.5

NCREIF TIMBER 0.7 2.7 3.4 5.5 7.2 6.7

 Real Assets - Gross 0.6 3.7 4.9 5.7 7.3 6.6

NCREIF TIMBER 0.7 2.7 3.4 5.5 7.2 6.7

ASSET ALLOCATION

Real Assets 100.0% $ 1,923,173

Total Portfolio 100.0% $ 1,923,173

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 1,916,244
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses           6,929

    $ 1,923,173
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,916,244
              0
          6 ,929

          6 ,929

    $  1 ,923,173

              0
          6 ,929

PERIOD
12/11 - 6/17

      $  718,576
        682,099
        522,498

        522,498

    $  1 ,923,173

         13,294
        509,204

VALUE ASSUMING

7.0% RETURN $      2,047,797
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MIRAMAR - MOLPUS WOODLANDS GROUP FUND III JUNE 30TH, 2017

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 2.7 1.2 1.5

3/17 0.4 0.8 -0.4
6/17 0.6 0.7 -0.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017

Total Quarters Observed 22

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 12

Batting Average .455
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
MOLPUS WOODLANDS FUND IV - FUND IV

PERFORMANCE REVIEW
JUNE 2017





Market Value  $1,277,189 

Initial Commitment  $1,500,000 100.00%

Capital Contributed  $1,255,000 83.67%

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  $505,000  -  $-  -  $- 

3/28/2017  $-  -  $-  -  $(7,924)

Total  $1,255,000 83.67%  $- 0.00%  $(14,717)

Timber Investor Report as of June 30, 2017

Molpus Woodlands Fund IV LP

Last Appraisal Date: 06/30/2017
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 09/15

Total Portfolio - Gross 0.4 5.5 6.0 ---- ---- 0.8

Total Portfolio - Net 0.2 4.8 5.0 ---- ---- -0.3

NCREIF TIMBER 0.7 2.7 3.4 5.5 7.2 3.4

 Real Assets - Gross 0.4 5.3 5.7 ---- ---- 0.6

ASSET ALLOCATION

Real Assets 100.0% $ 1,277,189

Total Portfolio 100.0% $ 1,277,189

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 1,275,153
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses           2,036

    $ 1,277,189

2



MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,275,153
              0
          2 ,036

          2 ,036

    $  1 ,277,189

              0
          2 ,036

PERIOD
9/15 - 6/17

       $ 35,492
      1 ,203,283
         38,414

         38,414

    $  1 ,277,189

              0
         38,414

VALUE ASSUMING

7.0% RETURN $      1,338,237
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MIRAMAR - MOLPUS WOODLANDS FUND IV FUND IV JUNE 30TH, 2017

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 4.1 1.2 2.9

3/17 0.9 0.8 0.1
6/17 0.4 0.7 -0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2015 2016 2017

Total Quarters Observed 7

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 4

Batting Average .429
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Associates, Inc.
© 1990, 2017

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

PERFORMANCE REVIEW
JUNE 2017





MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 03/16

Total Portfolio - Gross 1.4 9.1 13.3 ---- ---- 11.6

Total Portfolio - Net 1.2 7.3 11.2 ---- ---- 9.7

NCREIF ODCE 1.7 5.7 7.9 11.3 11.8 8.1

 Real Assets - Gross 1.4 9.1 13.3 ---- ---- 11.6

ASSET ALLOCATION

Real Assets 100.0% $ 5,641,393

Total Portfolio 100.0% $ 5,641,393

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 5,575,408
Contribs / Withdrawals         - 13,902
Income          76,795
Capital Gains / Losses           3,092

    $ 5,641,393

2



MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,575,408
        - 13,902
         79,887

         79,887

    $  5 ,641,393

         76,795
          3 ,092

PERIOD
3/16 - 6/17

    $  5 ,017,482
       -107,361
        731,272

        731,272

    $  5 ,641,393

        335,396
        395,876

VALUE ASSUMING

7.0% RETURN $      5,348,714
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MIRAMAR - INTERCONTINENTAL U.S. REAL ESTATE INVESTMENT FUND JUNE 30TH, 2017

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

3/17 1.7 1.8 -0.1
6/17 1.4 1.7 -0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2016 2017

Total Quarters Observed 5

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 3

Batting Average .400
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
PRINCIPAL FINANCIAL GROUP - REAL ESTATE

PERFORMANCE REVIEW
JUNE 2017





MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 06/07

Total Portfolio - Gross 2.3 7.3 9.8 12.4 12.7 5.5

Total Portfolio - Net 2.0 6.5 8.6 11.2 11.5 4.3

NCREIF ODCE 1.7 5.7 7.9 11.3 11.8 5.3

 Real Assets - Gross 2.3 7.3 9.8 12.4 12.7 5.5

NCREIF ODCE 1.7 5.7 7.9 11.3 11.8 5.3

ASSET ALLOCATION

Real Assets 100.0% $ 7,023,443

Total Portfolio 100.0% $ 7,023,443

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

    $ 6,883,349
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         140,094

    $ 7,023,443
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MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,883,349
              0
        140,094

        140,094

    $  7 ,023,443

              0
        140,094

PERIOD
6/07 - 6/17

    $  3 ,612,050
      1 ,000,000
      2 ,411,393

      2 ,411,393

    $  7 ,023,443

              0
      2 ,411,393

VALUE ASSUMING

7.0% RETURN $      9,001,820
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MIRAMAR - PRINCIPAL FINANCIAL GROUP REAL ESTATE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
3/17 2.1 1.8 0.3
6/17 2.3 1.7 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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Associates, Inc.
© 1990, 2017

MIRAMAR FIREFIGHTERS
C.S. MCKEE

PERFORMANCE REVIEW
JUNE 2017





MIRAMAR - C.S. MCKEE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter FYTD 1 Year 3 Year 5 Year Since 03/12

Total Portfolio - Gross 1.4 -0.3 0.2 2.7 2.5 2.8

CORE FIXED INCOME RANK (90) (48) (57) (54) (60) (64)

Total Portfolio - Net 1.3 -0.6 -0.2 2.4 2.2 2.4

AGGREGATE INDEX 1.4 -0.8 -0.3 2.5 2.2 2.5

 Fixed Income - Gross 1.4 -0.3 0.2 2.8 2.6 2.9

CORE FIXED INCOME RANK (86) (50) (57) (48) (55) (58)

AGGREGATE INDEX 1.4 -0.8 -0.3 2.5 2.2 2.5

ASSET ALLOCATION

Fixed Income 99.5% $ 17,015,627

Cash 0.5% 81,847

Total Portfolio 100.0% $ 17,097,474

INVESTMENT RETURN

Market Value 3/2017

Market Value 6/2017

   $ 16,869,533
Contribs / Withdrawals          - 2,072
Income         112,600
Capital Gains / Losses         117,413

   $ 17,097,474

2



MIRAMAR - C.S. MCKEE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 16,869,533
         - 2 ,072
        230,013

        230,013

   $ 17,097,474

        112,600
        117,413

PERIOD
3/12 - 6/17

    $  5 ,618,905
      9 ,904,734
      1 ,573,835

      1 ,573,835

   $ 17,097,474

      1 ,636,595
        - 62,760

VALUE ASSUMING

6.0% RETURN $     19,229,264
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MIRAMAR - C.S. MCKEE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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-5

0
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♦
♦
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.4 2.1 -0.3 0.2 2.7 2.5

  (RANK) (90) (95) (48) (57) (54) (60)

5TH %ILE 1.9 3.3 1.1 2.8 3.7 3.9

25TH %ILE 1.7 2.8 0.1 0.9 3.1 3.1

MEDIAN 1.6 2.5 -0.3 0.3 2.8 2.7

75TH %ILE 1.5 2.3 -0.7 -0.2 2.5 2.4

95TH %ILE 1.3 2.1 -1.0 -0.6 2.3 2.1

Agg Index 1.4 2.3 -0.8 -0.3 2.5 2.2
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MIRAMAR - C.S. MCKEE JUNE 30TH, 2017

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

3/17 0.7 0.8 -0.1
6/17 1.4 1.4 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017

Total Quarters Observed 21

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 6

Batting Average .714
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MIRAMAR - C.S. MCKEE JUNE 30TH, 2017

DAHAB ASSOCIATES, INC.

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 210

Duration 5.32

YTM 2.45

Average Coupon 3.10

Avg Maturity / WAL 7.15

Average Quality AAA-AA

9,355

6.01

2.55

3.06

8.27

USG-AAA
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