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DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS

VAL COR GRO
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14.1 8.8 3.6

VAL COR GRO

LC

MC

SC
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17.3 12.0 7.1

20.0 13.8 7.3

31.7 21.3 11.3

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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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 1.6 8.4 5.0 10.1 6.5
PUBLIC FUND RANK (15) (22) (30) ( 7) ( 5)

Total Portfolio - Net 1.5 7.8 4.4 9.5 ----
SHADOW INDEX 1.1 7.9 5.5 10.2 ----

 Domestic Equity - Gross 5.5 12.8 7.1 14.0 7.7
LARGE CAP RANK (28) (31) (69) (60) (40)
RUSSELL 3000 4.2 12.7 8.4 14.7 7.1

 International Equity - Gross -3.3 5.9 4.2 9.3 1.1
INTERNATIONAL EQUITY RANK (55) (35) (10) (26) (89)
MSCI EAFE -0.7 1.5 -1.2 7.0 1.2

 Private Equity - Gross 0.6 3.9 8.2 11.2 ----
CAMBRIDGE PE 0.0 8.1 8.3 12.0 9.4

 Global Fixed Income - Gross -6.4 2.4 ---- ---- ----
BROAD MARKET FIXED RANK (96) (67) ---- ---- ----
CITI WGBI -8.5 1.6 -0.8 -1.0 3.0

 Domestic Fixed Income - Gross -2.4 2.1 0.7 2.4 4.4
BROAD MARKET FIXED RANK (67) (72) (97) (66) (62)
AGGREGATE INDEX -3.0 2.7 3.0 2.2 4.4

ASSET ALLOCATION

Domestic Equity 54.6% $ 254,683,069

Int’l Equity 15.4% 71,853,670

Private Equity 2.9% 13,303,390

Global Fixed 3.8% 17,874,079

Domestic Fixed 21.9% 102,013,468

Cash 1.5% 7,056,273

Total Portfolio 100.0% $ 466,783,949

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

  $ 468,830,320
Contribs / Withdrawals      - 9,384,961
Income       1,871,773
Capital Gains / Losses       5,466,817

  $ 466,783,949
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PONTIAC - COMPOSITE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - USING LAGGED PRIVATE EQUITY DATA

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year 10 Year

Total Portfolio 1.6 8.4 5.1 10.1 6.5
PUBLIC FUND RANK (15) (22) (27) ( 7) ( 5)
SHADOW INDEX 1.2 8.0 5.5 10.2 ----

 Domestic Equity 5.5 12.8 7.1 14.0 7.7
LARGE CAP RANK (28) (31) (69) (60) (40)
RUSSELL 3000 4.2 12.7 8.4 14.7 7.1

 International Equity -3.3 5.9 4.2 9.3 1.1
INTERNATIONAL EQUITY RANK (55) (35) (10) (26) (89)
MSCI EAFE -0.7 1.5 -1.2 7.0 1.2

 Private Equity 1.5 3.7 12.3 11.6 ----
CAMBRIDGE PE (LAG) 3.8 8.7 10.8 13.1 10.8

 Global Fixed Income -6.4 2.4 ---- ---- ----
BROAD MARKET FIXED RANK (96) (67) ---- ---- ----
CITI WGBI -8.5 1.6 -0.8 -1.0 3.0

 Domestic Fixed Income -2.4 2.1 0.7 2.4 4.4
BROAD MARKET FIXED RANK (67) (72) (97) (66) (62)
AGGREGATE INDEX -3.0 2.7 3.0 2.2 4.4

ASSET ALLOCATION

Domestic Equity 54.5% $ 254,683,069

Int’l Equity 15.4% 71,853,670

Private Equity 2.9% 13,402,502

Global Fixed 3.8% 17,874,079

Domestic Fixed 21.8% 102,013,468

Cash 1.5% 7,056,273

Total Portfolio 100.0% $ 466,883,061

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

  $ 468,674,850
Contribs / Withdrawals      - 9,241,241
Income               0
Capital Gains / Losses       7,449,452

  $ 466,883,061

7



CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 468,830,320
     - 9 ,384,961
      7 ,338,590

      7 ,338,590

  $  466,783,949

      1 ,871,773
      5 ,466,817

PERIOD
12/07 - 12/16

  $  487,814,824
   -209,898,929
    188,868,032

    188,868,032

  $  466,783,949

     53,236,975
    135,631,056

VALUE ASSUMING

7.5% RETURN $    650,399,966

2008 2009 2010 2011 2012 2013 2014 2015 2016

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

200

300

400

500

600

700

ACTUAL RETURN
7.5%
0.0%

8



CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

CURRENT

DOME

INEQ

DFIX

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

DOMESTIC EQUITY    $ 254, 683, 069 54.6% 45.0% 9.6%

INTERNATIONAL EQUITY       71, 853, 670 15.4% 5.0% 10.4%

EMERGING MARKETS EQUITY               0  0.0% 5.0% -5.0%

PRIVATE EQUITY       13, 303, 390  2.9% 10.0% -7.1%

REAL ESTATE                0  0.0% 10.0% -10.0%

GLOBAL FIXED INCOME       17, 874, 079  3.8% 0.0% 3.8%

DOMESTIC FIXED INCOME      102, 013, 468 21.9% 25.0% -3.1%

CASH & EQUIVALENT        7, 056, 273  1.5% 0.0% 1.5%

TOTAL FUND    $ 466, 783, 949 100.0%
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

First Eagle (GLEQ) $36,506,477 7.8

Attucks Emerging Mgr (LC) $44,799,521 9.6

Sawgrass (LCG) $37,074,501 7.9

Attucks Michigan (LCV) $42,564,867 9.1

Victory MCG (MCG) $35,914,072 7.7

Systematic (MCV) $40,783,585 8.7

Kennedy SCC (SCC) $18,025,802 3.9

Kennedy SCG (SCG) $11,779,955 2.5

Loomis (SCV) $23,740,766 5.1

WCM (INEQ) $35,347,193 7.6

GrayCo Alt (PREQ) $6,812,636 1.5

Invesco V (PREQ) $2,078,640 0.4

Mesirow IV (PREQ) $3,316,281 0.7

Mesirow VI (PREQ) $1,095,833 0.2

Brandywine (GLFX) $17,874,079 3.8

Victory FI (CFIX) $51,429,395 11.0

Robinson (ITFI) $50,005,562 10.7

Peritus (HIYL) $578,511 0.1

Cash (CASH) $7,056,273 1.5

Total $466,783,949 100.0

FIRST EAGLE (GLEQ) 7.8%

ATTUCKS EMERGING MGR (LC) 9.6%

SAWGRASS (LCG) 7.9%

ATTUCKS MICHIGAN (LCV) 9.1%

VICTORY MCG (MCG) 7.7%

SYSTEMATIC (MCV) 8.7%

KENNEDY SCC (SCC) 3.9%

KENNEDY SCG (SCG) 2.5%

LOOMIS (SCV) 5.1%

WCM (INEQ) 7.6%

GRAYCO ALT (PREQ) 1.5%

INVESCO V (PREQ) 0.4%

MESIROW IV (PREQ) 0.7%

MESIROW VI (PREQ) 0.2%

BRANDYWINE (GLFX) 3.8%

VICTORY FI (CFIX) 11.0%

ROBINSON (ITFI) 10.7%

PERITUS (HIYL) 0.1%

CASH (CASH) 1.5%
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Portfolio Quarter 1 Year 3 Years 5 Years 10 Years
Total Portfolio Return 1.6 (15) 8.4 (22) 5.0 (30) 10.1 (7) 6.5 (5)
Total Portfolio Returns net of fees 1.5 (15) 7.8 (22) 4.4 (30) 9.5 (7) ---- (5)
Total Portfolio Shadow Index 1.1 (15) 7.9 (22) 5.5 (30) 10.2 (7) ---- (5)
First Eagle 0.1 (50) 11.3 (17) 5.0 (33) ---- ---- ---- ----
First Eagle net of fees -0.1 (50) 10.5 (17) 4.3 (33) ---- (0) ---- (0)
MSCI All Country World 1.3 8.5 3.7 10.0 4.1
Attucks Emerging Mgr 2.0 (70) 5.9 (80) 5.9 (83) 13.0 (80) ---- ----
Attucks Emerging Mgr net of fees 1.8 (70) 5.3 (80) 5.3 (83) 12.3 (80) ---- (0)
S&P 500 3.8 12.0 8.9 14.7 6.9
Sawgrass 1.5 (29) 6.5 (36) 7.4 (47) 13.9 (53) ---- ----
Sawgrass net of fees 1.4 (29) 6.0 (36) 6.8 (47) 13.3 (53) ---- (0)
Russell 1000 Growth 1.0 7.1 8.6 14.5 8.3
Attucks Michigan 6.5 (52) 13.7 (57) 8.6 (34) 15.0 (37) ---- ----
Attucks Michigan net of fees 6.3 (52) 13.0 (57) 7.9 (34) 14.3 (37) ---- (0)
Russell 1000 Value 6.7 17.3 8.6 14.8 5.7
Victory Mid Cap 2.8 (23) 8.4 (26) 5.3 (49) 13.1 (42) 8.1 (65)
Victory Mid Cap net of fees 2.7 (23) 8.0 (26) 4.9 (49) 12.7 (42) 7.9 (65)
Russell Mid Cap Growth 0.5 7.3 6.2 13.5 7.8
Systematic 10.6 (15) 20.6 (42) 6.6 (68) 14.0 (80) 8.4 (60)
Systematic net of fees 10.4 (15) 20.0 (42) 6.1 (68) 13.5 (80) 8.1 (60)
Russell Mid Cap Value 5.5 20.0 9.4 15.7 7.6
Kennedy Small Cap Core 7.4 (81) 17.9 (80) 7.7 (61) 13.9 (82) 9.7 (20)
Kennedy Small Cap Core net of fees 7.2 (81) 16.8 (80) 6.6 (61) 12.8 (82) 9.1 (20)
Russell 2000 8.8 21.3 6.7 14.5 7.1
Kennedy Small Cap Growth 2.2 (61) 14.3 (35) ---- ---- ---- ---- ---- ----
Kennedy Small Cap Growth net of fees 2.0 (61) 13.3 (35) ---- (0) ---- (0) ---- (0)
Russell 2000 Growth 3.6 11.3 5.0 13.7 7.8
Loomis 12.0 (53) 26.8 (50) 9.7 (31) 16.0 (48) 10.2 (14)
Loomis net of fees 11.8 (53) 26.0 (50) 8.9 (31) 15.2 (48) 9.8 (14)
Russell 2000 Value 14.1 31.7 8.3 15.1 6.3

PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM
MANAGER PERFORMANCE SUMMARY AS OF DECEMBER 2016
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Portfolio Quarter 1 Year 3 Years 5 Years 10 Years
WCM -6.6 (88) 1.0 (67) 3.3 (15) ---- ---- ---- ----
WCM net of fees -6.7 (88) 0.3 (67) 2.5 (15) ---- (0) ---- (0)
MSCI EAFE Net -0.7 1.0 -1.6 6.5 0.8
GrayCo Alts 0.0 (0) -0.5 (0) 6.2 (0) ---- (0) ---- (0)
GrayCo Alts net of fees 0.0 (0) -1.1 (0) 5.4 (0) ---- (0) ---- (0)
Cambridge Private Equity 0.0 8.1 8.3 12.0 9.4
Invesco V 0.2 (0) 9.4 (0) 9.6 (0) 14.2 (0) ---- (0)
Invesco V net of fees 0.0 (0) 8.5 (0) 8.6 (0) 13.1 (0) ---- (0)
Cambridge Private Equity 0.0 8.1 8.3 12.0 9.4
Mesirow IV 2.1 (0) 8.7 (0) 11.9 (0) 14.3 (0) ---- (0)
Mesirow IV net of fees 2.1 (0) 7.9 (0) 8.6 (0) 12.2 (0) ---- (0)
Cambridge Private Equity 0.0 8.1 8.3 12.0 9.4
Mesirow VI 0.0 (0) 6.3 (0) 2.2 (0) ---- (0) ---- (0)
Mesirow VI net of fees 0.0 (0) 2.8 (0) -7.7 (0) ---- (0) ---- (0)
Cambridge Private Equity 0.0 8.1 8.3 12.0 9.4
Brandywine -6.4 (76) 2.4 (81) ---- ---- ---- ---- ---- ----
Brandywine net of fees -6.5 (76) 1.9 (81) ---- (0) ---- (0) ---- (0)
GITI WGBI -8.5 1.6 -0.8 -1.0 3.0
Victory Fixed Income -2.8 (55) 2.8 (69) 3.1 (77) 2.8 (48) 4.7 (68)
Victory Fixed Income net of fees -2.9 (55) 2.4 (69) 2.7 (77) 2.5 (48) 4.5 (68)
Bloomberg Barclays Aggregate -3.0 2.7 3.0 2.2 4.4
Robinson -2.2 (92) 2.2 (63) 2.6 (34) 2.4 (45) ---- ----
Robinson net of fees -2.2 (92) 2.0 (63) 2.4 (34) 2.2 (45) ---- (0)
Bloomberg Barclays Int. Gov/Cred -2.1 2.1 2.1 1.8 3.8

PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM
MANAGER PERFORMANCE SUMMARY AS OF DECEMBER 2016
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Portfolio Quarter 1 Year 3 Years 5 Years

Attucks Emerging Mgr 2.0 (70) 5.9 (80) 5.9 (83) 13.0 (80)

Net of mgr fees & gross of Attucks fees 1.9 (70) 5.6 (80) 5.6 (83) 12.6 (80)

Attucks Emerging Mgr net of all fees 1.8 (70) 5.3 (80) 5.3 (83) 12.3 (80)

S&P 500 3.8 12.0 8.9 14.7

Ativo -0.2 (95) 6.0 (89) 7.0 (76) ---- ----

Ativo net of fees -0.2 (95) 5.7 (89) 6.7 (76) ---- (0)

S&P 500 3.8 12.0 8.9 14.7

Piedmont 3.1 (64) 4.0 (96) 7.1 (73) 13.3 (76)

Piedmont net of fees 3.1 (64) 3.6 (96) 6.7 (73) 12.9 (76)

S&P 500 3.8 12.0 8.9 14.7

Matarin 4.3 (35) ---- ---- ---- ---- ---- ----

Matarin net of fees 4.2 (35) ---- (0) ---- (0) ---- (0)

S&P 500 3.8 12.0 8.9 14.7

Oakbrook 0.6 (43) 7.2 (27) 9.5 (10) 15.5 (17)

Oakbrook net of fees 0.5 (43) 6.9 (27) 9.1 (10) 15.1 (17)

Russell 1000 Growth 1.0 7.1 8.6 14.5

Attucks Michigan 6.5 (52) 13.7 (57) 8.6 (34) 15.0 (37)

Net of mgr fees & gross of Attucks fees 6.4 (52) 13.3 (57) 8.2 (34) 14.6 (37)

Attucks Michigan net of fees 6.3 (52) 13.0 (57) 7.9 (34) 14.3 (37)

Russell 1000 Value 6.7 17.3 8.6 14.8

City National Rochdale 7.6 (29) 13.9 (55) 7.4 (63) 12.8 (82)

City National Rochdale net of fees 7.5 (29) 13.6 (55) 7.1 (63) 12.4 (82)

Russell 1000 Value 6.7 17.3 8.6 14.8

NorthPointe 6.0 (56) 12.8 (60) 8.8 (30) 15.8 (18)

NorthPointe net of fees 6.0 (56) 12.4 (60) 8.5 (30) 15.5 (18)

Russell 1000 Value 6.7 17.3 8.6 14.8

PNC 5.1 (69) 7.1 (96) 7.7 (56) 13.9 (64)

PNC net of fees 5.0 (69) 6.8 (96) 7.3 (56) 13.5 (64)

Russell 1000 Value 6.7 17.3 8.6 14.8

Seizert 7.4 (35) 19.1 (16) 9.4 (20) 16.3 (12)

Seizert net of fees 7.4 (35) 18.8 (16) 9.1 (20) 15.9 (12)

Russell 1000 Value 6.7 17.3 8.6 14.8

PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM

ATTUCKS PERFORMANCE SUMMARY AS OF DECEMBER 2016
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

MANAGER VALUE ADDED

1 Quarter Portfolio Benchmark 1 Year

First Eagle Global Value Equity MSCI AC World

Attucks Emerging Manager S&P 500

Sawgrass Large Cap Growth Russell 1000G

Attucks Michigan Russell 1000V

Victory Capital Mid Cap Growth Russ Mid Gro

Systematic Mid Cap Value Russ Mid Val

Kennedy Small Cap Core Russell 2000

Kennedy Small Cap Growth Russell 2000G

Loomis Sayles Small Cap Value Russell 2000V

WCM Focused Growth International ACWI Ex US Net

GrayCo Alternative Partners I Cambridge PE

Invesco Partnership Fund V Cambridge PE

Mesirow Partnership Fund IV Cambridge PE

Mesirow Partnership Fund VI Cambridge PE

Brandywine Global Fixed Income Citi WGBI

Victory Capital Core Fixed Income Aggregate Index

Robinson Core Fixed Income Int Gov/Credit

Total Portfolio Shadow Index

-1.2

-1.8

0.5

-0.2

2.3

5.1

-1.4

-1.4

-2.1

-5.3

0.0

0.2

2.1

0.0

2.1

0.2

-0.1

0.5

2.8

-6.1

-0.6

-3.6

1.1

0.6

-3.4

3.0

-4.9

-3.5

-8.6

1.3

0.6

-1.8

0.8

0.1

0.1

0.5
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM 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

First Eagle  (GLEQ) 0.1 36,552,071 -23 -45,571 36,506,477

Attucks Emerging Mgr  (LC) 2.0 43,948,736 -6,265 857,050 44,799,521

Sawgrass  (LCG) 1.5 36,521,878 -457 553,080 37,074,501

Attucks Michigan  (LCV) 6.5 39,982,555 -625 2,582,937 42,564,867

Victory MCG  (MCG) 2.8 34,951,026 -174 963,220 35,914,072

Systematic  (MCV) 10.6 36,884,919 -313 3,898,979 40,783,585

Kennedy SCC  (SCC) 7.4 16,780,651 -174 1,245,325 18,025,802

Kennedy SCG  (SCG) 2.2 11,529,490 -135 250,600 11,779,955

Loomis  (SCV) 12.0 26,563,518 -6,000,478 3,177,726 23,740,766

WCM  (INEQ) -6.6 37,828,794 -1,382 -2,480,219 35,347,193

GrayCo Alt  (PREQ) 0.0 6,812,636 0 0 6,812,636

Invesco V  (PREQ) 0.2 2,078,640 0 0 2,078,640

Mesirow IV  (PREQ) 2.1 3,550,393 -307,832 73,720 3,316,281

Mesirow VI  (PREQ) 0.0 960,833 135,000 0 1,095,833

Brandywine  (GLFX) -6.4 19,097,573 0 -1,223,494 17,874,079

Victory FI  (CFIX) -2.8 52,927,863 -339 -1,498,129 51,429,395

Robinson  (ITFI) -2.2 51,114,936 -1,031 -1,108,343 50,005,562

Peritus  (HIYL) --- 499,005 -9 79,515 578,511

Cash  (CASH) --- 10,244,803 -3,200,724 12,194 7,056,273

Total Portfolio 1.6 468,830,320 -9,384,961 7,338,590 466,783,949

15



CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

INVESTMENT RETURN SUMMARY WITH LAGGED PRIVATE EQUITY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

September 30th, 2016
Net

Cashflow

Net
Investment

Return

Market
Value

December 31st, 2016

First Eagle  (GLEQ) 0.1 36,552,071 -23 -45,571 36,506,477

Attucks Emerging Mgr  (LC) 2.0 43,948,736 -6,265 857,050 44,799,521

Sawgrass  (LCG) 1.5 36,521,878 -457 553,080 37,074,501

Attucks Michigan  (LCV) 6.5 39,982,555 -625 2,582,937 42,564,867

Victory MCG  (MCG) 2.8 34,951,026 -174 963,220 35,914,072

Systematic  (MCV) 10.6 36,884,919 -313 3,898,979 40,783,585

Kennedy SCC  (SCC) 7.4 16,780,651 -174 1,245,325 18,025,802

Kennedy SCG  (SCG) 2.2 11,529,490 -135 250,600 11,779,955

Loomis  (SCV) 12.0 26,563,518 -6,000,478 3,177,726 23,740,766

WCM  (INEQ) -6.6 37,828,794 -1,382 -2,480,219 35,347,193

GrayCo Alt (Lag)  (PREQ) -0.1 6,837,837 -15,000 -10,201 6,812,636

Invesco V (Lag)  (PREQ) 3.3 2,015,972 0 62,668 2,078,640

Mesirow IV (Lag)  (PREQ) 3.5 3,635,167 -209,112 124,338 3,550,393

Mesirow VI (Lag)  (PREQ) 1.8 758,056 195,000 7,777 960,833

Brandywine  (GLFX) -6.4 19,097,573 0 -1,223,494 17,874,079

Victory FI  (CFIX) -2.8 52,927,863 -339 -1,498,129 51,429,395

Robinson  (ITFI) -2.2 51,114,936 -1,031 -1,108,343 50,005,562

Peritus  (HIYL) --- 499,005 -9 79,515 578,511

Cash  (CASH) --- 10,244,803 -3,200,724 12,194 7,056,273

Total Portfolio 1.6 468,674,850 -9,241,241 7,449,452 466,883,061
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO UNIVERSE RANKINGS - PUBLIC FUND UNIVERSE

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 1 YEAR 3 YEARS 5 YEARS 10 YEARS
-5

0

5

10

15

20

♦

♦

♦

♦

♦

RETURN 1.6 8.4 5.0 10.1 6.5
  (RANK) (15) (22) (30) ( 7) ( 5)

5TH %ILE 2.2 9.6 6.0 10.1 6.5
25TH %ILE 1.2 8.3 5.1 9.2 5.8
MEDIAN 0.7 7.2 4.6 8.5 5.4
75TH %ILE 0.2 6.4 4.0 7.7 5.1
95TH %ILE -0.6 4.7 2.9 6.4 4.3

Shadow Idx 1.1 7.9 5.5 10.2 ----
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY SINCE DECEMBER 2007
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/08 -6.0 -5.7 -0.3
6/08 0.1 -1.4 1.5
9/08 -8.3 -7.0 -1.3

12/08 -12.7 -13.3 0.6
3/09 -5.5 -6.7 1.2
6/09 11.4 11.1 0.3
9/09 12.6 11.7 0.9

12/09 4.6 3.7 0.9
3/10 5.0 4.2 0.8
6/10 -6.5 -6.8 0.3
9/10 8.8 8.8 0.0

12/10 8.3 7.2 1.1
3/11 4.4 4.5 -0.1
6/11 1.0 0.8 0.2
9/11 -13.0 -10.3 -2.7

12/11 8.0 7.5 0.5
3/12 9.5 8.7 0.8
6/12 -2.6 -2.0 -0.6
9/12 4.6 5.0 -0.4

12/12 1.9 1.3 0.6
3/13 7.9 7.2 0.7
6/13 1.0 1.0 0.0
9/13 5.7 5.7 0.0

12/13 6.7 6.8 -0.1
3/14 2.0 1.7 0.3
6/14 3.5 4.1 -0.6
9/14 -1.6 -0.8 -0.8

12/14 3.0 2.9 0.1
3/15 3.2 2.2 1.0
6/15 -0.1 0.0 -0.1
9/15 -6.4 -5.6 -0.8

12/15 3.4 4.2 -0.8
3/16 1.3 0.9 0.4
6/16 2.0 2.0 0.0
9/16 3.2 3.8 -0.6

12/16 1.6 1.1 0.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 36

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 13

Batting Average .639
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
RUSSELL 3000

Large Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.5 9.8 11.8 12.8 7.1 14.0

  (RANK) (28) (31) (33) (31) (69) (60)

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

Russ 3000 4.2 8.8 11.6 12.7 8.4 14.7
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  RUSSELL 3000

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 3.4 1.3 2.1
6/07 7.4 5.8 1.6
9/07 1.5 1.6 -0.1

12/07 -2.4 -3.3 0.9
3/08 -10.2 -9.5 -0.7
6/08 0.7 -1.7 2.4
9/08 -8.6 -8.7 0.1

12/08 -23.3 -22.8 -0.5
3/09 -8.5 -10.8 2.3
6/09 14.7 16.8 -2.1
9/09 16.1 16.3 -0.2

12/09 6.4 5.9 0.5
3/10 6.7 5.9 0.8
6/10 -9.9 -11.3 1.4
9/10 11.7 11.5 0.2

12/10 12.5 11.6 0.9
3/11 7.6 6.4 1.2
6/11 0.6 0.0 0.6
9/11 -18.0 -15.3 -2.7

12/11 12.6 12.1 0.5
3/12 13.2 12.9 0.3
6/12 -4.0 -3.1 -0.9
9/12 5.7 6.2 -0.5

12/12 1.4 0.3 1.1
3/13 12.2 11.1 1.1
6/13 1.9 2.7 -0.8
9/13 7.6 6.4 1.2

12/13 9.4 10.1 -0.7
3/14 1.8 2.0 -0.2
6/14 4.1 4.9 -0.8
9/14 -1.7 0.0 -1.7

12/14 5.5 5.2 0.3
3/15 3.8 1.8 2.0
6/15 -0.1 0.1 -0.2
9/15 -9.0 -7.2 -1.8

12/15 5.0 6.3 -1.3
3/16 0.8 1.0 -0.2
6/16 1.9 2.6 -0.7
9/16 4.1 4.4 -0.3

12/16 5.5 4.2 1.3

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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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.3 1.4 4.3 5.9 4.2 9.3

  (RANK) (55) (76) (50) (35) (10) (26)

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

MSCI EAFE -0.7 5.8 4.5 1.5 -1.2 7.0
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 4.3 4.1 0.2
6/07 9.3 6.7 2.6
9/07 1.7 2.2 -0.5

12/07 1.1 -1.7 2.8
3/08 -9.0 -8.8 -0.2
6/08 -1.3 -1.9 0.6
9/08 -23.3 -20.5 -2.8

12/08 -18.6 -19.9 1.3
3/09 -16.0 -13.9 -2.1
6/09 20.2 25.8 -5.6
9/09 19.4 19.5 -0.1

12/09 3.0 2.2 0.8
3/10 0.5 0.9 -0.4
6/10 -12.1 -13.7 1.6
9/10 16.1 16.5 -0.4

12/10 6.3 6.7 -0.4
3/11 2.0 3.5 -1.5
6/11 0.1 1.8 -1.7
9/11 -24.4 -19.0 -5.4

12/11 4.2 3.4 0.8
3/12 11.2 11.0 0.2
6/12 -4.6 -6.9 2.3
9/12 5.0 7.0 -2.0

12/12 4.8 6.6 -1.8
3/13 4.5 5.2 -0.7
6/13 1.0 -0.7 1.7
9/13 6.0 11.6 -5.6

12/13 5.7 5.7 0.0
3/14 2.2 0.8 1.4
6/14 3.5 4.3 -0.8
9/14 -3.4 -5.8 2.4

12/14 0.5 -3.5 4.0
3/15 3.9 5.0 -1.1
6/15 0.5 0.8 -0.3
9/15 -6.5 -10.2 3.7

12/15 6.4 4.7 1.7
3/16 1.6 -2.9 4.5
6/16 2.9 -1.2 4.1
9/16 4.8 6.5 -1.7

12/16 -3.3 -0.7 -2.6

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 19

Quarters Below the Benchmark 21

Batting Average .475
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

PRIVATE EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

3/08 1.0 -2.2 3.2
6/08 -4.7 0.9 -5.6
9/08 1.1 -7.2 8.3

12/08 -18.6 -15.4 -3.2
3/09 4.9 -3.3 8.2
6/09 7.4 4.5 2.9
9/09 1.0 5.8 -4.8

12/09 -10.8 6.1 -16.9
3/10 -0.4 4.4 -4.8
6/10 0.0 1.6 -1.6
9/10 0.1 5.2 -5.1

12/10 2.8 8.2 -5.4
3/11 -40.7 5.3 -46.0
6/11 5.7 4.7 1.0
9/11 -0.8 -4.1 3.3

12/11 2.3 5.4 -3.1
3/12 2.8 5.4 -2.6
6/12 -1.5 -0.1 -1.4
9/12 2.7 4.5 -1.8

12/12 4.4 3.7 0.7
3/13 2.4 4.7 -2.3
6/13 2.9 3.1 -0.2
9/13 4.4 5.1 -0.7

12/13 12.5 7.0 5.5
3/14 3.5 3.1 0.4
6/14 5.0 5.4 -0.4
9/14 1.5 1.3 0.2

12/14 5.4 0.9 4.5
3/15 3.6 2.7 0.9
6/15 2.0 3.9 -1.9
9/15 -1.1 -1.5 0.4

12/15 0.5 0.5 0.0
3/16 -0.9 0.2 -1.1
6/16 2.7 4.0 -1.3
9/16 1.5 3.8 -2.3

12/16 0.6 0.0 0.6

VARIATION FROM BENCHMARK

+48

+32

+16

0

-16

-32

-48
2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 36

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 21

Batting Average .417

24



CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

GLOBAL FIXED INCOME RETURN COMPARISONS

PORTFOLIO
CITI WGBI

Broad Market Fixed Universe

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -6.4 -5.5 -5.1 2.4 ---- ----

  (RANK) (96) (96) (99) (67) ---- ----

5TH %ILE 2.3 7.3 12.2 15.2 7.4 8.0

25TH %ILE 0.1 1.0 3.5 7.2 4.4 5.0

MEDIAN -1.8 -1.0 0.9 3.5 3.3 3.1

75TH %ILE -2.7 -2.0 0.0 2.0 2.2 2.1

95TH %ILE -6.4 -4.7 -1.2 0.5 0.9 0.8

Citi WGBI -8.5 -8.3 -5.1 1.6 -0.8 -1.0
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

GLOBAL FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CITI WORLD GOV’T BOND INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/16 7.8 7.1 0.7
6/16 0.5 3.4 -2.9
9/16 1.0 0.3 0.7

12/16 -6.4 -8.5 2.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 4

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 1

Batting Average .750
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.4 -2.0 0.1 2.1 0.7 2.4

  (RANK) (67) (75) (72) (72) (97) (66)

5TH %ILE 2.3 7.3 12.2 15.2 7.4 8.0

25TH %ILE 0.1 1.0 3.5 7.2 4.4 5.0

MEDIAN -1.8 -1.0 0.9 3.5 3.3 3.1

75TH %ILE -2.7 -2.0 0.0 2.0 2.2 2.1

95TH %ILE -6.4 -4.7 -1.2 0.5 0.9 0.8

Agg Index -3.0 -2.5 -0.4 2.7 3.0 2.2
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

DOMESTIC FIXED INCOME QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 2.1 1.5 0.6
6/07 -0.2 -0.5 0.3
9/07 1.7 2.8 -1.1

12/07 1.6 3.0 -1.4
3/08 1.3 2.2 -0.9
6/08 0.2 -1.0 1.2
9/08 -3.5 -0.5 -3.0

12/08 -1.0 4.6 -5.6
3/09 0.6 0.1 0.5
6/09 6.7 1.8 4.9
9/09 6.9 3.7 3.2

12/09 2.3 0.2 2.1
3/10 3.5 1.8 1.7
6/10 1.3 3.5 -2.2
9/10 2.6 2.5 0.1

12/10 0.2 -1.3 1.5
3/11 1.6 0.4 1.2
6/11 2.0 2.3 -0.3
9/11 0.5 3.8 -3.3

12/11 1.6 1.1 0.5
3/12 2.4 0.3 2.1
6/12 1.9 2.1 -0.2
9/12 2.6 1.6 1.0

12/12 1.0 0.2 0.8
3/13 1.2 -0.1 1.3
6/13 -1.4 -2.3 0.9
9/13 1.3 0.6 0.7

12/13 0.8 -0.1 0.9
3/14 2.3 1.8 0.5
6/14 1.7 2.0 -0.3
9/14 -0.4 0.2 -0.6

12/14 -1.5 1.8 -3.3
3/15 1.5 1.6 -0.1
6/15 -1.0 -1.7 0.7
9/15 -0.6 1.2 -1.8

12/15 -1.9 -0.6 -1.3
3/16 2.0 3.0 -1.0
6/16 2.2 2.2 0.0
9/16 0.4 0.5 -0.1

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 23

Quarters Below the Benchmark 17

Batting Average .575
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM 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 $ 4,276,190 1.68% 2.9% Computer Tech $ 617.6 B

 2 MICROSOFT CORP   3,012,547 1.18% 8.5% Computer Tech 483.2 B

 3 ALPHABET INC-CL A   2,615,877 1.03% -1.4% Computer Tech 234.6 B

 4 JOHNSON & JOHNSON   2,478,167 .97% -1.8% NonDur Cons Goods 313.4 B

 5 VERIZON COMMUNICATIONS INC   2,413,150 .95% 3.8% Utilities 217.6 B

 6 COMCAST CORP-CLASS A   2,128,535 .84% 4.5% Service 164.6 B

 7 UNITEDHEALTH GROUP INC   2,101,165 .83% 14.7% Consumer Service 152.3 B

 8 INTEL CORP   2,044,431 .80% -3.0% Computer Tech 171.9 B

 9 EXELON CORP   1,938,748 .76% 7.5% Utilities 32.7 B

 10 HOME DEPOT INC   1,875,511 .74% 4.7% Consumer Service 163.3 B
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 277

Duration 4.84

YTM 2.37

Average Coupon 3.19
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Manager Annual Fee Schedule

Attucks Emerging Mgr

Attucks Michigan

Brandywine 45 bps on all assets

First Eagle 75 bps on all assets

GrayCo Alt 100 bps on committed capital

Invesco
70 bps on committed capital in year 1; 80 bps in year 2; 90 bps in years 3-8; reduced by 

10% per year thereafter, but not below a rate of 50 bps 

Kennedy SCC 100 bps on all assets

Kennedy SCG 85 bps on all assets

Loomis 80 bps on first $10 million; 60 bps on remainder

Mesirow IV

Mesirow VI

Robinson 22 bps on all assets

Sawgrass 60 bps on first $20 million; 50 bps on remainder

Systematic 50 bps on first $75 million; 40  bps on remainder

Victory MCG

Victory Fixed Income

WCM 75 bps on all assets

MANAGER FEE SCHEDULES

63 bps on all assets

45 bps on first $25 million; 35 bps on next $25 million; 30 bps on remiander of 

combined assets between both portfolios

PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM

100 bps on committed capital for years 1-7; reduced by 10% per year thereafter
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.0 2.1 2.1 1.2 1.4

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

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

International Equity Style QTR YTD 1 Year 3 years 5 Years

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

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

Bloomberg Barclays Aggregate Index Core Fixed Income -3.0 2.7 2.7 3.0 2.2
Bloomberg Barclays Capital Gov’t Bond Treasuries -3.7 1.0 1.0 2.3 1.2
Bloomberg Barclays Capital Credit Bond Corporate Bonds -3.0 5.6 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 0.9 0.9 0.7 0.5
Citi High Yield BB & B Index High Yield Bonds 1.5 15.4 15.4 4.4 6.7

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries -11.3 1.9 1.9 -1.9 -1.7
NCREIF NFI-ODCE Index Real Estate 2.1 8.7 8.7 12.0 12.2
HFRI FOF Composite Hedge Funds 1.1 0.7 0.7 1.2 3.5
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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:
Domestic Equity Russell 3000
International Equity MSCI EAFE
Private Equity Cambridge US Private Equity
Global Fixed Income Citi World Gov’t Bond Index
Domestic Fixed Income Bloomberg Barclays Aggregate Index
Cash & Equivalent 90 Day T Bill

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are gross of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

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

* All values are in US dollars.
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PONTIAC - SAWGRASS LARGE CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year Since 12/07

Total Portfolio - Gross 1.5 6.5 7.4 13.9 7.2

LARGE CAP GROWTH RANK (29) (36) (47) (53) (58)

Total Portfolio - Net 1.4 6.0 6.8 13.3 6.9

RUSSELL 1000G 1.0 7.1 8.6 14.5 8.0

 Domestic Equity - Gross 1.5 6.5 7.4 13.9 7.2

LARGE CAP GROWTH RANK (29) (36) (47) (53) (58)

RUSSELL 1000G 1.0 7.1 8.6 14.5 8.0

ASSET ALLOCATION

Domestic Equity 100.0% $ 37,074,501

Total Portfolio 100.0% $ 37,074,501

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 36,521,878
Contribs / Withdrawals            -457
Income         149,178
Capital Gains / Losses         403,902

   $ 37,074,501
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PONTIAC - SAWGRASS LARGE CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 36,521,878
           -457
        553,080

        553,080

   $ 37,074,501

        149,178
        403,902

PERIOD
12/07 - 12/16

   $ 38,467,655
    - 24,260,522
     22,867,370

     22,867,370

   $ 37,074,501

      3 ,221,481
     19,645,890

VALUE ASSUMING

7.5% RETURN $     42,895,628
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PONTIAC - SAWGRASS LARGE CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

RETURN 1.5 1.9 3.3 6.5 7.4 13.9

  (RANK) (29) (93) (84) (36) (47) (53)

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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PONTIAC - SAWGRASS LARGE CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

3/08 -11.6 -10.2 -1.4
6/08 -0.8 1.3 -2.1
9/08 -8.0 -12.3 4.3

12/08 -21.8 -22.8 1.0
3/09 -4.5 -4.1 -0.4
6/09 11.4 16.3 -4.9
9/09 12.9 14.0 -1.1

12/09 6.8 7.9 -1.1
3/10 3.9 4.7 -0.8
6/10 -9.6 -11.8 2.2
9/10 9.6 13.0 -3.4

12/10 7.5 11.8 -4.3
3/11 6.9 6.0 0.9
6/11 3.0 0.8 2.2
9/11 -10.7 -13.1 2.4

12/11 11.0 10.6 0.4
3/12 12.8 14.7 -1.9
6/12 -2.7 -4.0 1.3
9/12 5.5 6.1 -0.6

12/12 -1.5 -1.3 -0.2
3/13 11.8 9.5 2.3
6/13 2.1 2.1 0.0
9/13 6.9 8.1 -1.2

12/13 11.2 10.4 0.8
3/14 1.8 1.1 0.7
6/14 3.8 5.1 -1.3
9/14 1.6 1.5 0.1

12/14 6.1 4.8 1.3
3/15 1.7 3.8 -2.1
6/15 -1.0 0.1 -1.1
9/15 -4.2 -5.3 1.1

12/15 6.0 7.3 -1.3
3/16 3.1 0.7 2.4
6/16 1.4 0.6 0.8
9/16 0.3 4.6 -4.3

12/16 1.5 1.0 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 36

Quarters At or Above the Benchmark 18

Quarters Below the Benchmark 18

Batting Average .500
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PONTIAC - SAWGRASS LARGE CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - SAWGRASS LARGE CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PONTIAC - SAWGRASS LARGE CAP GROWTH 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 $ 1,974,731 5.33% 2.9% Computer Tech $ 617.6 B

 2 ALPHABET INC-CL A   1,687,919 4.55% -1.4% Computer Tech 234.6 B

 3 MICROSOFT CORP   1,629,311 4.39% 8.5% Computer Tech 483.2 B

 4 VERIZON COMMUNICATIONS INC   1,199,982 3.24% 3.8% Utilities 217.6 B

 5 COMCAST CORP-CLASS A   1,123,444 3.03% 4.5% Service 164.6 B

 6 UNITEDHEALTH GROUP INC   1,078,670 2.91% 14.7% Consumer Service 152.3 B

 7 COSTCO WHOLESALE CORP   1,015,097 2.74% 5.3% Consumer Service 70.3 B

 8 COCA-COLA CO/THE   1,003,332 2.71% -1.2% NonDur Cons Goods 178.8 B

 9 LABORATORY CRP OF AMER HLDGS   994,945 2.68% -6.6% Consumer Service 13.2 B

 10 AUTOZONE INC   979,340 2.64% 2.8% Consumer Service 22.6 B

MARKET  CAPITALIZATION
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PONTIAC - ATTUCKS EMERGING MANAGER DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 2.0 5.9 5.9 5.9 13.0

LARGE CAP RANK (70) (80) (80) (83) (80)

Total Portfolio - Net 1.8 5.3 5.3 5.3 12.3

S&P 500 3.8 12.0 12.0 8.9 14.7

 Domestic Equity - Gross 2.0 5.9 5.9 5.9 13.0

LARGE CAP RANK (70) (80) (80) (83) (80)

S&P 500 3.8 12.0 12.0 8.9 14.7

ASSET ALLOCATION

Domestic Equity 100.0% $ 44,799,521

Total Portfolio 100.0% $ 44,799,521

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 43,948,736
Contribs / Withdrawals          - 6,265
Income         189,153
Capital Gains / Losses         667,897

   $ 44,799,521

2



PONTIAC - ATTUCKS EMERGING MANAGER DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 43,948,736
         - 6 ,265
        857,050

        857,050

   $ 44,799,521

        189,153
        667,897

PERIOD
12/11 - 12/16

   $ 43,018,463
    - 27,340,233
     29,121,294

     29,121,294

   $ 44,799,521

      4 ,607,687
     24,513,606

VALUE ASSUMING

7.5% RETURN $     28,893,357

2012 2013 2014 2015 2016

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

10

20

30

40

50

60

ACTUAL RETURN
7.5%
0.0%

3



Portfolio Quarter 1 Year 3 Years 5 Years

Attucks Emerging Mgr 2.0 (70) 5.9 (80) 5.9 (83) 13.0 (80)

Net of mgr fees & gross of Attucks fees* 1.9 (70) 5.6 (80) 5.6 (83) 12.6 (80)

Attucks Emerging Mgr net of all fees 1.8 (70) 5.3 (80) 5.3 (83) 12.3 (80)

S&P 500 3.8 (0) 12.0 (0) 8.9 (0) 14.7 (0)

Ativo -0.2 (95) 6.0 (89) 7.0 (76) ---- ----

Ativo net of fees -0.2 (95) 5.7 (89) 6.7 (76) ---- (0)

S&P 500 3.8 (0) 12.0 (0) 8.9 (0) 14.7 (0)

Piedmont 3.1 (64) 4.0 (96) 7.1 (73) 13.3 (76)

Piedmont net of fees 3.1 (64) 3.6 (96) 6.7 (73) 12.9 (76)

S&P 500 3.8 (0) 12.0 (0) 8.9 (0) 14.7 (0)

Matarin 4.3 (35) ---- ---- ---- ---- ---- ----

Matarin net of fees 4.2 (35) ---- (0) ---- (0) ---- (0)

S&P 500 3.8 (0) 12.0 (0) 8.9 (0) 14.7 (0)

Oakbrook 0.6 (43) 7.2 (27) 9.5 (10) 15.5 (17)

Oakbrook net of fees 0.5 (43) 6.9 (27) 9.1 (10) 15.1 (17)

Russell 1000 Growth 1.0 (0) 7.1 (0) 8.6 (0) 14.5 (0)

PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM

ATTUCKS EMERGING MANAGER SUMMARY AS OF DECEMBER 2016

*Actual fee schedule for historical manager Union Heritage could not be obtained. An expense ratio of 32.5 bps was assumed, 

putting it in line with the other managers.
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

Ativo (LCC) $12,743,433 28.4

Matarin (LCC) $10,492,546 23.4

Piedmont (LCC) $12,826,226 28.6

Oakbrook (LCG) $8,737,316 19.5

Total $44,799,521 100.0

ATIVO (LCC) 28.4%

MATARIN (LCC) 23.4%

PIEDMONT (LCC) 28.6%

OAKBROOK (LCG) 19.5%
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM 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

Ativo  (LCC) -0.2 12,763,534 -24 -20,077 12,743,433

Matarin  (LCC) 4.3 10,060,479 -14 432,081 10,492,546

Piedmont  (LCC) 3.1 12,435,840 -61 390,447 12,826,226

Oakbrook  (LCG) 0.6 8,682,840 -9 54,485 8,737,316

Lombardia  (LCV) --- 6,043 -6,157 114 0

Total Portfolio 2.0 43,948,736 -6,265 857,050 44,799,521
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PONTIAC - ATTUCKS EMERGING MANAGER DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Universe

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

RETURN 2.0 5.3 5.8 5.9 5.9 13.0

  (RANK) (70) (75) (82) (80) (83) (80)

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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PONTIAC - ATTUCKS EMERGING MANAGER DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference

3/12 14.4 12.6 1.8
6/12 -3.9 -2.8 -1.1
9/12 6.3 6.3 0.0

12/12 -0.9 -0.4 -0.5

3/13 10.5 10.6 -0.1
6/13 2.0 2.9 -0.9
9/13 6.7 5.2 1.5

12/13 11.1 10.5 0.6

3/14 1.1 1.8 -0.7
6/14 3.9 5.2 -1.3
9/14 0.3 1.1 -0.8

12/14 4.0 4.9 -0.9

3/15 3.7 0.9 2.8
6/15 0.7 0.3 0.4
9/15 -7.2 -6.4 -0.8

12/15 5.6 7.0 -1.4

3/16 0.1 1.3 -1.2
6/16 0.4 2.5 -2.1
9/16 3.3 3.9 -0.6

12/16 2.0 3.8 -1.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016

Total Quarters Observed 20

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 14

Batting Average .300
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PONTIAC - ATTUCKS EMERGING MANAGER DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - ATTUCKS EMERGING MANAGER DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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PONTIAC - ATTUCKS EMERGING MANAGER 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 $ 1,721,317 3.84% 2.9% Computer Tech $ 617.6 B

 2 ALPHABET INC-CL A   927,959 2.07% -1.4% Computer Tech 234.6 B

 3 PFIZER INC   854,711 1.91% -3.2% NonDur Cons Goods 197.1 B

 4 MICROSOFT CORP   850,510 1.90% 8.5% Computer Tech 483.2 B

 5 HOME DEPOT INC   821,642 1.83% 4.7% Consumer Service 163.3 B

 6 UNITEDHEALTH GROUP INC   767,232 1.71% 14.7% Consumer Service 152.3 B

 7 COMCAST CORP-CLASS A   762,726 1.70% 4.5% Service 164.6 B

 8 EXELON CORP   622,317 1.39% 7.5% Utilities 32.7 B

 9 JOHNSON & JOHNSON   610,267 1.36% -1.8% NonDur Cons Goods 313.4 B

 10 STRYKER CORP   608,874 1.36% 3.2% Technology 44.9 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
ATTUCKS - MICHIGAN

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Years

Total Portfolio - Gross 6.5 13.7 13.7 8.6 15.0

LARGE CAP VALUE RANK (52) (57) (57) (34) (37)

Total Portfolio - Net 6.3 13.0 13.0 7.9 14.3

RUSSELL 1000V 6.7 17.3 17.3 8.6 14.8

 Domestic Equity - Gross 6.5 13.7 13.7 8.6 15.0

LARGE CAP VALUE RANK (52) (57) (57) (34) (37)

RUSSELL 1000V 6.7 17.3 17.3 8.6 14.8

ASSET ALLOCATION

Domestic Equity 100.0% $ 42,564,867

Total Portfolio 100.0% $ 42,564,867

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 39,982,555
Contribs / Withdrawals            -625
Income         237,070
Capital Gains / Losses       2,345,867

   $ 42,564,867
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PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 39,982,555
           -625
      2 ,582,937

      2 ,582,937

   $ 42,564,867

        237,070
      2 ,345,867

PERIOD
12/11 - 12/16

   $ 28,305,632
    - 11,005,620
     25,264,856

     25,264,856

   $ 42,564,867

      4 ,120,530
     21,144,324

VALUE ASSUMING

7.5% RETURN $     27,159,950
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Portfolio Quarter 1 Year 3 Years 5 Years

Attucks Michigan 6.5 (52) 13.7 (57) 8.6 (34) 15.0 (37)

Net of mgr fees & gross of Attucks fees 6.4 (52) 13.3 (57) 8.2 (34) 14.6 (37)

Attucks Michigan net of fees 6.3 (52) 13.0 (57) 7.9 (34) 14.3 (37)

Russell 1000 Value 6.7 (0) 17.3 (0) 8.6 (0) 14.8 (0)

City National Rochdale 7.6 (29) 13.9 (55) 7.4 (63) 12.8 (82)

City National Rochdale net of fees 7.5 (29) 13.6 (55) 7.1 (63) 12.4 (82)

Russell 1000 Value 6.7 (0) 17.3 (0) 8.6 (0) 14.8 (0)

NorthPointe 6.0 (56) 12.8 (60) 8.8 (30) 15.8 (18)

NorthPointe net of fees 6.0 (56) 12.4 (60) 8.5 (30) 15.5 (18)

Russell 1000 Value 6.7 (0) 17.3 (0) 8.6 (0) 14.8 (0)

PNC 5.1 (69) 7.1 (96) 7.7 (56) 13.9 (64)

PNC net of fees 5.0 (69) 6.8 (96) 7.3 (56) 13.5 (64)

Russell 1000 Value 6.7 (0) 17.3 (0) 8.6 (0) 14.8 (0)

Seizert 7.4 (35) 19.1 (16) 9.4 (20) 16.3 (12)

Seizert net of fees 7.4 (35) 18.8 (16) 9.1 (20) 15.9 (12)

Russell 1000 Value 6.7 (0) 17.3 (0) 8.6 (0) 14.8 (0)

PONTIAC GENERAL EMPLOYEES RETIREMENT SYSTEM

ATTUCKS MICHIGAN SUMMARY AS OF DECEMBER 2016
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM DECEMBER 31ST, 2016

MANAGER ALLOCATION SUMMARY

Name Market Value Percent

CNR (LCV) $4,223,398 9.9

NorthPointe (LCV) $13,606,881 32.0

PNC (LCV) $9,685,867 22.8

Seizert (LCV) $15,048,721 35.4

Total $42,564,867 100.0

CNR (LCV) 9.9%

NORTHPOINTE (LCV) 32.0%

PNC (LCV) 22.8%

SEIZERT (LCV) 35.4%
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CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM 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

CNR  (LCV) 7.6 3,924,413 -291 299,276 4,223,398

NorthPointe  (LCV) 6.0 12,832,445 -63 774,499 13,606,881

PNC  (LCV) 5.1 9,218,784 -82 467,165 9,685,867

Seizert  (LCV) 7.4 14,006,913 -189 1,041,997 15,048,721

Total Portfolio 6.5 39,982,555 -625 2,582,937 42,564,867
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PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.5 10.9 13.5 13.7 8.6 15.0

  (RANK) (52) (49) (51) (57) (34) (37)

5TH %ILE 11.0 19.1 21.3 22.9 10.9 17.1

25TH %ILE 7.9 13.6 16.1 17.1 9.0 15.5

MEDIAN 6.6 10.7 13.6 14.6 7.9 14.4

75TH %ILE 4.3 7.8 10.2 11.3 6.9 13.2

95TH %ILE 1.8 3.9 7.1 7.2 3.9 11.1

Russ 1000V 6.7 10.4 15.4 17.3 8.6 14.8
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PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

3/12 11.5 11.1 0.4
6/12 -3.2 -2.2 -1.0
9/12 6.8 6.5 0.3

12/12 1.7 1.5 0.2

3/13 11.5 12.3 -0.8
6/13 3.3 3.2 0.1
9/13 5.5 3.9 1.6

12/13 10.2 10.0 0.2

3/14 3.0 3.0 0.0
6/14 5.1 5.1 0.0
9/14 0.7 -0.2 0.9

12/14 4.3 5.0 -0.7

3/15 0.5 -0.7 1.2
6/15 0.9 0.1 0.8
9/15 -8.3 -8.4 0.1

12/15 6.6 5.6 1.0

3/16 0.1 1.6 -1.5
6/16 2.4 4.6 -2.2
9/16 4.2 3.5 0.7

12/16 6.5 6.7 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
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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PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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TECHNLGY
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PONTIAC - ATTUCKS MICHIGAN DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 JPMORGAN CHASE & CO $ 1,874,391 4.40% 30.1% Finance $ 308.8 B

 2 BANK OF AMERICA CORP   1,406,334 3.30% 41.5% Finance 223.3 B

 3 CHEVRON CORP   1,060,948 2.49% 15.3% Energy 222.2 B

 4 JOHNSON & JOHNSON   1,010,737 2.37% -1.8% NonDur Cons Goods 313.4 B

 5 BERKSHIRE HATHAWAY INC-CL B   908,776 2.14% 12.8% Finance 210.1 B

 6 GOLDMAN SACHS GROUP INC   881,176 2.07% 48.8% Finance 95.2 B

 7 EXXON MOBIL CORP   870,377 2.04% 4.2% Energy 374.3 B

 8 CISCO SYSTEMS INC   861,572 2.02% -3.9% Computer Tech 151.7 B

 9 CITIGROUP INC   845,154 1.99% 26.0% Finance 169.4 B

 10 INTEL CORP   806,246 1.89% -3.0% Computer Tech 171.9 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
VICTORY CAPITAL - MID CAP GROWTH

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 03/06

Total Portfolio - Gross 2.8 8.4 8.4 5.3 7.6

MID CAP GROWTH RANK (23) (26) (26) (49) ----

Total Portfolio - Net 2.7 8.0 8.0 4.9 7.4

RUSS MID GRO 0.5 7.3 7.3 6.2 7.5

 Domestic Equity - Gross 2.8 8.4 8.4 5.3 7.6

MID CAP GROWTH RANK (23) (26) (26) (49) ----

RUSS MID GRO 0.5 7.3 7.3 6.2 7.5

ASSET ALLOCATION

Domestic Equity 100.0% $ 35,914,072

Total Portfolio 100.0% $ 35,914,072

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 34,951,026
Contribs / Withdrawals            -174
Income         101,989
Capital Gains / Losses         861,231

   $ 35,914,072
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PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 34,951,026
           -174
        963,220

        963,220

   $ 35,914,072

        101,989
        861,231

PERIOD
12/07 - 12/16

   $ 50,647,301
    - 42,404,201
     27,670,972

     27,670,972

   $ 35,914,072

      3 ,058,008
     24,612,964

VALUE ASSUMING

7.5% RETURN $     45,412,940
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PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSS MID GRO

Mid Cap Growth Universe

Mid Cap Growth 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

-100

-50

0

50

100

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2012 2013 2014 2015 2016 2017

15.8

35.8

11.9

-0.2
7.3

17.5

35.0

11.2

-3.2
8.4

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

5

10

15

20

♦
♦ ♦

♦
♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.8 5.7 6.7 8.4 5.3 13.1

  (RANK) (23) (40) (58) (26) (49) (42)

5TH %ILE 6.0 13.9 14.4 14.5 9.2 15.9

25TH %ILE 2.2 7.5 9.5 8.4 7.1 14.6

MEDIAN 0.4 4.6 7.0 5.7 4.9 12.7

75TH %ILE -1.0 3.4 5.6 2.9 3.5 11.2

95TH %ILE -4.0 0.7 3.1 0.4 -0.1 9.3

Russ MCG 0.5 5.1 6.7 7.3 6.2 13.5
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PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference
6/06 -4.1 -4.7 0.6
9/06 -0.8 0.9 -1.7

12/06 6.5 6.9 -0.4

3/07 5.5 4.0 1.5
6/07 11.8 6.7 5.1
9/07 2.8 2.1 0.7

12/07 0.2 -1.7 1.9

3/08 -11.2 -11.0 -0.2
6/08 2.2 4.6 -2.4
9/08 -16.1 -17.8 1.7

12/08 -25.0 -27.4 2.4

3/09 -6.7 -3.4 -3.3
6/09 16.3 20.7 -4.4
9/09 16.8 17.6 -0.8

12/09 5.8 6.7 -0.9

3/10 7.1 7.7 -0.6
6/10 -7.4 -10.2 2.8
9/10 12.0 14.7 -2.7

12/10 13.7 14.0 -0.3

3/11 8.1 7.9 0.2
6/11 1.6 1.6 0.0
9/11 -18.1 -19.3 1.2

12/11 10.9 11.2 -0.3

3/12 14.1 14.5 -0.4
6/12 -4.0 -5.6 1.6
9/12 4.6 5.3 -0.7

12/12 2.5 1.7 0.8

3/13 13.2 11.5 1.7
6/13 2.0 2.9 -0.9
9/13 7.7 9.3 -1.6

12/13 8.6 8.2 0.4

3/14 1.9 2.0 -0.1
6/14 3.6 4.4 -0.8
9/14 -0.9 -0.7 -0.2

12/14 6.3 5.8 0.5

3/15 6.4 5.4 1.0
6/15 -0.3 -1.1 0.8
9/15 -10.2 -8.0 -2.2

12/15 1.6 4.1 -2.5

3/16 1.5 0.6 0.9
6/16 0.9 1.6 -0.7
9/16 2.9 4.6 -1.7

12/16 2.8 0.5 2.3

VARIATION FROM BENCHMARK

+6

+4

+2
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-6
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 43

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 23

Batting Average .465
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PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PONTIAC - VICTORY CAPITAL MID CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ROSS STORES INC $ 872,480 2.43% 2.2% Consumer Service $ 25.9 B

 2 REINSURANCE GROUP OF AMERICA   855,644 2.38% 16.9% Finance 8.1 B

 3 SVB FINANCIAL GROUP   823,968 2.29% 55.3% Finance 8.9 B

 4 FIDELITY NATIONAL INFO SERV   748,836 2.09% -1.5% Service 24.8 B

 5 BROADCOM LTD   724,757 2.02% 2.7% Computer Tech 70.5 B

 6 THOR INDUSTRIES INC   680,340 1.89% 18.4% Durable Cons Goods 5.3 B

 7 SIGNATURE BANK   660,880 1.84% 26.8% Finance 8.2 B

 8 NORTHERN TRUST CORP   650,065 1.81% 31.4% Finance 20.2 B

 9 SUNTRUST BANKS INC   636,260 1.77% 25.7% Finance 26.9 B

 10 SLM CORP   630,344 1.76% 47.6% Finance 4.7 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
SYSTEMATIC - MID CAP VALUE

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year 10 Year Since 03/06

Total Portfolio - Gross 10.6 20.6 6.6 14.0 8.4 8.7

MID CAP VALUE RANK (15) (42) (68) (80) (60) ----

Total Portfolio - Net 10.4 20.0 6.1 13.5 8.1 8.4

RUSS MID VAL 5.5 20.0 9.4 15.7 7.6 8.1

 Domestic Equity - Gross 10.6 20.6 6.6 14.0 8.4 8.7

MID CAP VALUE RANK (15) (42) (68) (80) (60) ----

RUSS MID VAL 5.5 20.0 9.4 15.7 7.6 8.1

ASSET ALLOCATION

Domestic Equity 100.0% $ 40,783,585

Total Portfolio 100.0% $ 40,783,585

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 36,884,919
Contribs / Withdrawals            -313
Income         152,255
Capital Gains / Losses       3,746,724

   $ 40,783,585

2



PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 36,884,919
           -313
      3 ,898,979

      3 ,898,979

   $ 40,783,585

        152,255
      3 ,746,724

PERIOD
12/07 - 12/16

   $ 48,865,376
    - 38,876,762
     30,794,972

     30,794,972

   $ 40,783,585

      4 ,489,853
     26,305,120

VALUE ASSUMING

7.5% RETURN $     45,565,739
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PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSS MID VAL

Mid Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.6 17.1 19.5 20.6 6.6 14.0

  (RANK) (15) (17) (12) (42) (68) (80)

5TH %ILE 11.5 22.8 21.2 26.9 11.2 18.3

25TH %ILE 8.9 15.2 17.8 22.5 9.9 16.9

MEDIAN 7.0 12.1 15.4 18.1 8.7 15.1

75TH %ILE 5.4 9.5 12.7 15.2 5.8 14.5

95TH %ILE 2.2 6.1 8.5 9.7 4.5 12.5

Russ MCV 5.5 10.2 15.5 20.0 9.4 15.7
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PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  RUSSELL MID CAP VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 7.8 4.9 2.9
6/07 6.6 3.6 3.0
9/07 2.8 -3.5 6.3

12/07 -3.0 -6.0 3.0
3/08 -10.4 -8.6 -1.8
6/08 4.6 0.1 4.5
9/08 -9.7 -7.5 -2.2

12/08 -25.0 -27.2 2.2
3/09 -5.5 -14.7 9.2
6/09 13.0 20.9 -7.9
9/09 17.9 23.6 -5.7

12/09 7.5 5.2 2.3
3/10 9.3 9.6 -0.3
6/10 -10.7 -9.6 -1.1
9/10 13.5 12.1 1.4

12/10 13.5 12.2 1.3
3/11 7.9 7.4 0.5
6/11 -0.2 -0.7 0.5
9/11 -23.2 -18.5 -4.7

12/11 13.9 13.4 0.5
3/12 13.7 11.4 2.3
6/12 -5.2 -3.3 -1.9
9/12 6.2 5.8 0.4

12/12 2.6 3.9 -1.3
3/13 13.7 14.2 -0.5
6/13 0.0 1.7 -1.7
9/13 10.0 5.9 4.1

12/13 8.3 8.6 -0.3
3/14 2.7 5.2 -2.5
6/14 4.6 5.6 -1.0
9/14 -4.3 -2.6 -1.7

12/14 2.9 6.1 -3.2
3/15 3.3 2.4 0.9
6/15 -2.0 -2.0 0.0
9/15 -11.3 -8.0 -3.3

12/15 5.8 3.1 2.7
3/16 0.9 3.9 -3.0
6/16 2.1 4.8 -2.7
9/16 5.9 4.4 1.5

12/16 10.6 5.5 5.1

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
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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PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PONTIAC - SYSTEMATIC MID CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 EXELON CORP $ 1,146,859 2.81% 7.5% Utilities $ 32.7 B

 2 VOYA FINANCIAL INC   1,062,078 2.60% 36.1% Finance 7.6 B

 3 PINNACLE FOODS INC   1,061,784 2.60% 7.0% NonDur Cons Goods 6.3 B

 4 XL GROUP LTD   982,732 2.41% 11.3% Finance 10.0 B

 5 PUBLIC SERVICE ENTERPRISE GP   969,309 2.38% 5.7% Utilities 22.2 B

 6 SL GREEN REALTY CORP   962,573 2.36% 0.2% Finance 10.9 B

 7 CBRE GROUP INC - A   956,981 2.35% 12.5% Finance 10.6 B

 8 NORTHERN TRUST CORP   943,485 2.31% 31.4% Finance 20.2 B

 9 KBR INC   933,388 2.29% 10.8% Service 2.4 B

 10 PRECISION DRILLING CORP   909,768 2.23% 30.4% Energy 1.6 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

<1.0 1.0 - 3.0 3.0 - 7.0 7.0 - 10.0 10.0+

PORTFOLIO

RUSS MID VAL

-21

-14

-7

0

7

14

21

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

<1.0 1.0 - 3.0 3.0 - 7.0 7.0 - 10.0 10.0+

8



Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
LOOMIS SAYLES - SMALL CAP VALUE

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year 10 Year Since 12/94

Total Portfolio - Gross 12.0 26.8 9.7 16.0 10.2 13.9

SMALL CAP VALUE RANK (53) (50) (31) (48) (14) ----

Total Portfolio - Net 11.8 26.0 8.9 15.2 9.8 13.7

RUSSELL 2000V 14.1 31.7 8.3 15.1 6.3 10.9

 Domestic Equity - Gross 12.0 26.8 9.7 16.0 10.2 13.9

SMALL CAP VALUE RANK (53) (50) (31) (48) (14) ----

RUSSELL 2000V 14.1 31.7 8.3 15.1 6.3 10.9

ASSET ALLOCATION

Domestic Equity 100.0% $ 23,740,766

Total Portfolio 100.0% $ 23,740,766

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 26,563,518
Contribs / Withdrawals      - 6,000,478
Income          89,045
Capital Gains / Losses       3,088,681

   $ 23,740,766
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PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 26,563,518
     - 6 ,000,478
      3 ,177,726

      3 ,177,726

   $ 23,740,766

         89,045
      3 ,088,681

PERIOD
12/07 - 12/16

   $ 22,726,519
    - 22,204,672
     23,218,920

     23,218,920

   $ 23,740,766

      2 ,477,548
     20,741,372

VALUE ASSUMING

7.5% RETURN $     16,660,642
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PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000V

Small Cap Value Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 12.0 19.2 22.8 26.8 9.7 16.0

  (RANK) (53) (67) (55) (50) (31) (48)

5TH %ILE 17.5 28.2 31.7 36.5 11.8 19.4

25TH %ILE 14.1 23.3 27.3 30.2 10.3 17.1

MEDIAN 12.2 20.9 23.2 26.5 8.7 15.9

75TH %ILE 9.6 17.5 19.7 21.5 6.5 14.4

95TH %ILE 6.5 12.9 15.1 16.8 0.7 11.3

Russ 2000V 14.1 24.2 29.5 31.7 8.3 15.1
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PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  RUSSELL 2000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 4.5 1.5 3.0
6/07 4.7 2.3 2.4
9/07 -1.0 -6.3 5.3

12/07 -4.4 -7.3 2.9
3/08 -8.8 -6.5 -2.3
6/08 -0.5 -3.6 3.1
9/08 -0.9 5.0 -5.9

12/08 -23.2 -24.9 1.7
3/09 -11.0 -19.6 8.6
6/09 17.1 18.0 -0.9
9/09 19.5 22.7 -3.2

12/09 3.9 3.6 0.3
3/10 6.1 10.0 -3.9
6/10 -9.2 -10.6 1.4
9/10 21.6 9.7 11.9

12/10 16.6 15.4 1.2
3/11 8.5 6.6 1.9
6/11 -0.9 -2.7 1.8
9/11 -20.9 -21.5 0.6

12/11 17.2 16.0 1.2
3/12 12.3 11.6 0.7
6/12 -5.3 -3.0 -2.3
9/12 5.0 5.7 -0.7

12/12 4.5 3.2 1.3
3/13 11.8 11.6 0.2
6/13 2.6 2.5 0.1
9/13 8.8 7.6 1.2

12/13 9.3 9.3 0.0
3/14 1.1 1.8 -0.7
6/14 3.8 2.4 1.4
9/14 -6.9 -8.6 1.7

12/14 8.6 9.4 -0.8
3/15 5.0 2.0 3.0
6/15 -0.3 -1.2 0.9
9/15 -9.7 -10.7 1.0

12/15 3.6 2.9 0.7
3/16 3.2 1.7 1.5
6/16 3.0 4.3 -1.3
9/16 6.5 8.9 -2.4

12/16 12.0 14.1 -2.1

VARIATION FROM BENCHMARK

+12

+8

+4
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-12
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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PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PONTIAC - LOOMIS SAYLES SMALL CAP VALUE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 LITTELFUSE INC $ 366,525 1.54% 18.0% Basic $ 3.4 B

 2 WINTRUST FINANCIAL CORP   306,681 1.29% 30.8% Finance 3.8 B

 3 FIRST FINANCIAL BANCORP   296,591 1.25% 30.8% Finance 1.8 B

 4 SIGNATURE BANK   286,882 1.21% 26.8% Finance 8.2 B

 5 EMPLOYERS HOLDINGS INC   285,358 1.20% 33.0% Finance 1.3 B

 6 IBERIABANK CORP   282,238 1.19% 25.2% Finance 3.7 B

 7 US SILICA HOLDINGS INC   277,279 1.17% 21.8% Basic 4.5 B

 8 RETAIL OPPORTUNITY INVESTMEN   257,342 1.08% -2.9% Finance 2.3 B

 9 PROSPERITY BANCSHARES INC   254,101 1.07% 31.2% Finance 5.0 B

 10 CATHAY GENERAL BANCORP   253,014 1.07% 24.0% Finance 3.0 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
KENNEDY - SMALL CAP CORE

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - KENNEDY SMALL CAP CORE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year 10 Year Since 12/94

Total Portfolio - Gross 7.4 17.9 7.7 13.9 9.7 15.0

SMALL CAP CORE RANK (81) (80) (61) (82) (20) ----

Total Portfolio - Net 7.2 16.8 6.6 12.8 9.1 14.7

RUSSELL 2000 8.8 21.3 6.7 14.5 7.1 9.5

 Domestic Equity - Gross 7.4 17.9 7.7 13.9 9.7 15.0

SMALL CAP CORE RANK (81) (80) (61) (82) (20) ----

RUSSELL 2000 8.8 21.3 6.7 14.5 7.1 9.5

ASSET ALLOCATION

Domestic Equity 100.0% $ 18,025,802

Total Portfolio 100.0% $ 18,025,802

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 16,780,651
Contribs / Withdrawals            -174
Income          41,901
Capital Gains / Losses       1,203,424

   $ 18,025,802
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PONTIAC - KENNEDY SMALL CAP CORE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 16,780,651
           -174
      1 ,245,325

      1 ,245,325

   $ 18,025,802

         41,901
      1 ,203,424

PERIOD
12/07 - 12/16

   $ 23,664,669
    - 22,851,271
     17,212,404

     17,212,404

   $ 18,025,802

      1 ,326,294
     15,886,111

VALUE ASSUMING

7.5% RETURN $     15,635,096
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PONTIAC - KENNEDY SMALL CAP CORE 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 7.4 15.0 18.0 17.9 7.7 13.9

  (RANK) (81) (75) (79) (80) (61) (82)

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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PONTIAC - KENNEDY SMALL CAP CORE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 3.0 2.0 1.0
6/07 8.1 4.4 3.7
9/07 7.0 -3.1 10.1

12/07 -6.7 -4.6 -2.1
3/08 -9.4 -9.9 0.5
6/08 1.8 0.6 1.2
9/08 -4.3 -1.1 -3.2

12/08 -27.1 -26.1 -1.0
3/09 -11.5 -15.0 3.5
6/09 26.6 20.7 5.9
9/09 18.3 19.3 -1.0

12/09 6.9 3.9 3.0
3/10 9.1 8.9 0.2
6/10 -6.9 -9.9 3.0
9/10 9.6 11.3 -1.7

12/10 16.6 16.3 0.3
3/11 10.1 7.9 2.2
6/11 0.6 -1.6 2.2
9/11 -22.7 -21.9 -0.8

12/11 17.3 15.5 1.8
3/12 12.2 12.4 -0.2
6/12 -3.6 -3.5 -0.1
9/12 4.7 5.2 -0.5

12/12 3.0 1.8 1.2
3/13 12.5 12.4 0.1
6/13 2.6 3.1 -0.5
9/13 7.6 10.2 -2.6

12/13 6.0 8.7 -2.7
3/14 -0.1 1.1 -1.2
6/14 3.6 2.0 1.6
9/14 -4.8 -7.4 2.6

12/14 9.8 9.7 0.1
3/15 6.6 4.3 2.3
6/15 1.6 0.4 1.2
9/15 -13.2 -11.9 -1.3

12/15 4.0 3.6 0.4
3/16 -0.1 -1.5 1.4
6/16 2.6 3.8 -1.2
9/16 7.0 9.0 -2.0

12/16 7.4 8.8 -1.4

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 40

Quarters At or Above the Benchmark 23

Quarters Below the Benchmark 17

Batting Average .575
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PONTIAC - KENNEDY SMALL CAP CORE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - KENNEDY SMALL CAP CORE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PONTIAC - KENNEDY SMALL CAP CORE DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 IROBOT CORP $ 419,613 2.33% 32.9% Durable Cons Goods $ 1.6 B

 2 LITHIA MOTORS INC-CL A   377,540 2.09% 1.6% Consumer Service 2.3 B

 3 BERRY PLASTICS GROUP INC   359,725 2.00% 11.1% NonDur Cons Goods 6.0 B

 4 ELECTRONICS FOR IMAGING   359,126 1.99% -10.3% Computer Tech 2.1 B

 5 ON ASSIGNMENT INC   347,539 1.93% 21.7% Service 2.3 B

 6 US CONCRETE INC   304,051 1.69% 42.2% Basic 1.0 B

 7 WOODWARD INC   294,360 1.63% 10.7% Basic 4.3 B

 8 PREMIER INC-CLASS A   291,486 1.62% -6.1% Consumer Service 1.5 B

 9 SYNCHRONOSS TECHNOLOGIES INC   287,327 1.59% -7.0% Computer Tech 1.7 B

 10 SYNNEX CORP   281,735 1.56% 6.2% Service 4.8 B

MARKET  CAPITALIZATION
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PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 12/14

Total Portfolio - Gross 2.2 14.3 14.3 ---- 8.7

SMALL CAP GROWTH RANK (61) (35) (35) ---- (25)

Total Portfolio - Net 2.0 13.3 13.3 ---- 7.8

RUSSELL 2000G 3.6 11.3 11.3 5.0 4.8

 Domestic Equity - Gross 2.2 14.3 14.3 ---- 8.7

SMALL CAP GROWTH RANK (61) (35) (35) ---- (25)

RUSSELL 2000G 3.6 11.3 11.3 5.0 4.8

ASSET ALLOCATION

Domestic Equity 100.0% $ 11,779,955

Total Portfolio 100.0% $ 11,779,955

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 11,529,490
Contribs / Withdrawals            -135
Income          18,347
Capital Gains / Losses         232,253

   $ 11,779,955

2



PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,529,490
           -135
        250,600

        250,600

   $ 11,779,955

         18,347
        232,253

PERIOD
12/14 - 12/16

   $ 11,047,276
     - 1 ,000,948
      1 ,733,627

      1 ,733,627

   $ 11,779,955

         90,561
      1 ,643,066

VALUE ASSUMING

7.5% RETURN $     11,700,162
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PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000G

Small Cap Growth Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.2 9.8 18.8 14.3 ---- ----

  (RANK) (61) (70) (35) (35) ---- ----

5TH %ILE 9.3 20.0 25.2 23.3 9.9 17.8

25TH %ILE 5.9 15.1 20.8 16.1 7.3 16.4

MEDIAN 3.0 12.4 16.5 11.4 4.7 14.0

75TH %ILE 0.8 9.4 13.3 7.3 2.5 12.3

95TH %ILE -3.3 4.2 7.4 0.9 -0.1 10.4

Russ 2000G 3.6 13.1 16.8 11.3 5.0 13.7
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PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

3/15 7.0 6.6 0.4
6/15 2.5 2.0 0.5
9/15 -12.5 -13.1 0.6

12/15 7.8 4.3 3.5

3/16 -3.8 -4.7 0.9
6/16 8.2 3.2 5.0
9/16 7.4 9.2 -1.8

12/16 2.2 3.6 -1.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
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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PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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PONTIAC - KENNEDY SMALL CAP GROWTH DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 EXAR CORP $ 240,071 2.04% 15.8% Computer Tech $ 0.5 B

 2 BLACKHAWK NETWORK HOLDINGS I   238,627 2.03% 24.9% Finance 2.1 B

 3 STEPAN CO   233,929 1.99% 12.4% NonDur Cons Goods 1.8 B

 4 WEST PHARMACEUTICAL SERVICES   229,550 1.95% 14.0% NonDur Cons Goods 6.2 B

 5 EVERCORE PARTNERS INC-CL A   227,947 1.94% 33.8% Finance 2.7 B

 6 UNIVERSAL FOREST PRODUCTS   219,278 1.86% 4.0% Durable Cons Goods 2.1 B

 7 QUANEX BUILDING PRODUCTS   218,935 1.86% 17.8% Basic 0.7 B

 8 PEGASYSTEMS INC   211,176 1.79% 22.1% Service 2.7 B

 9 PROS HOLDINGS INC   211,090 1.79% -4.8% Computer Tech 0.7 B

 10 EAGLE MATERIALS INC   210,854 1.79% 27.6% Basic 4.8 B

MARKET  CAPITALIZATION
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PONTIAC - FIRST EAGLE GLOBAL VALUE EQUITY DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 06/12

Total Portfolio - Gross 0.1 11.3 11.3 5.0 8.6

GLOBAL EQUITY RANK (50) (17) (17) (33) (86)

Total Portfolio - Net -0.1 10.5 10.5 4.3 7.8

MSCI AC WORLD 1.3 8.5 8.5 3.7 9.7

 International Equity - Gross 0.1 11.3 11.3 5.0 8.6

GLOBAL EQUITY RANK (50) (17) (17) (33) (86)

MSCI AC WORLD 1.3 8.5 8.5 3.7 9.7

ASSET ALLOCATION

Int’l Equity 100.0% $ 36,506,477

Total Portfolio 100.0% $ 36,506,477

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 36,552,071
Contribs / Withdrawals             - 23
Income               0
Capital Gains / Losses         - 45,571

   $ 36,506,477
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PONTIAC - FIRST EAGLE GLOBAL VALUE EQUITY DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 36,552,071
            - 23
        - 45,571

        - 45,571

   $ 36,506,477

              0
        - 45,571

PERIOD
6/12 - 12/16

   $ 30,334,251
     - 5 ,400,023
     11,572,249

     11,572,249

   $ 36,506,477

              0
     11,572,249

VALUE ASSUMING

7.5% RETURN $     36,196,045
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PONTIAC - FIRST EAGLE GLOBAL VALUE EQUITY DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI AC WORLD

Global Equity Universe

Global Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.1 4.6 7.7 11.3 5.0 ----

  (RANK) (50) (58) (37) (17) (33) ----

5TH %ILE 6.5 15.1 16.2 20.6 8.8 16.1

25TH %ILE 2.7 9.1 9.1 9.6 5.6 12.7

MEDIAN 0.0 5.3 6.4 6.6 4.0 11.0

75TH %ILE -2.5 2.2 3.4 3.2 2.7 9.9

95TH %ILE -5.5 -3.3 0.2 -2.0 -0.9 7.6

MSCI World 1.3 6.8 8.1 8.5 3.7 10.0
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PONTIAC - FIRST EAGLE GLOBAL VALUE EQUITY DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

9/12 5.2 7.0 -1.8

12/12 2.2 3.0 -0.8

3/13 5.4 6.6 -1.2

6/13 -0.6 -0.2 -0.4

9/13 5.5 8.0 -2.5

12/13 5.0 7.4 -2.4

3/14 3.0 1.2 1.8

6/14 3.5 5.2 -1.7

9/14 -2.9 -2.2 -0.7

12/14 0.4 0.5 -0.1

3/15 2.5 2.4 0.1

6/15 -0.2 0.5 -0.7

9/15 -6.8 -9.3 2.5

12/15 4.9 5.2 -0.3

3/16 3.4 0.4 3.0

6/16 3.0 1.2 1.8

9/16 4.5 5.4 -0.9

12/16 0.1 1.3 -1.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016

Total Quarters Observed 18

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 13

Batting Average .278
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PONTIAC - WCM FOCUSED GROWTH INTERNATIONAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 09/13

Total Portfolio - Gross -6.6 1.0 1.0 3.3 5.0

INTERNATIONAL EQUITY RANK (88) (67) (67) (15) (14)

Total Portfolio - Net -6.7 0.3 0.3 2.5 4.2

ACWI EX US NET -1.3 4.5 4.5 -1.8 -0.2

 International Equity - Gross -6.6 1.0 1.0 3.3 5.0

INTERNATIONAL EQUITY RANK (88) (67) (67) (15) (14)

ACWI EX US NET -1.3 4.5 4.5 -1.8 -0.2

ASSET ALLOCATION

Int’l Equity 100.0% $ 35,347,193

Total Portfolio 100.0% $ 35,347,193

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 37,828,794
Contribs / Withdrawals          - 1,382
Income         101,412
Capital Gains / Losses      - 2,581,631

   $ 35,347,193
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PONTIAC - WCM FOCUSED GROWTH INTERNATIONAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 37,828,794
         - 1 ,382
     - 2 ,480,219

     - 2 ,480,219

   $ 35,347,193

        101,412
     - 2 ,581,631

PERIOD
9/13 - 12/16

   $ 37,653,208
     - 8 ,348,919
      6 ,042,904

      6 ,042,904

   $ 35,347,193

      1 ,753,934
      4 ,288,970

VALUE ASSUMING

7.5% RETURN $     38,236,739
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PONTIAC - WCM FOCUSED GROWTH INTERNATIONAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
ACWI EX US NET

International Equity Universe

International Equity Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

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

4.8

-3.9 -5.7

4.5
6.3

1.4

7.6

1.0

* 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

-5

0

5

10

15

20

♦

♦
♦ ♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -6.6 -1.8 1.0 1.0 3.3 ----

  (RANK) (88) (93) (76) (67) (15) ----

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

ACWI Ex US Net -1.3 5.6 4.9 4.5 -1.8 5.0

4



PONTIAC - WCM FOCUSED GROWTH INTERNATIONAL DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/13 6.3 4.8 1.5

3/14 1.4 0.5 0.9
6/14 3.5 5.0 -1.5
9/14 -4.0 -5.3 1.3

12/14 0.5 -3.9 4.4

3/15 5.4 3.5 1.9
6/15 1.3 0.5 0.8
9/15 -6.1 -12.2 6.1

12/15 7.4 3.2 4.2

3/16 0.0 -0.4 0.4
6/16 2.8 -0.6 3.4
9/16 5.1 6.9 -1.8

12/16 -6.6 -1.3 -5.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016

Total Quarters Observed 13

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 3

Batting Average .769
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
VICTORY CAPITAL - CORE FIXED INCOME

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - VICTORY CAPITAL CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year 10 Year Since 12/94

Total Portfolio - Gross -2.8 2.8 3.1 2.8 4.7 5.9

CORE FIXED INCOME RANK (55) (69) (77) (48) (68) ----

Total Portfolio - Net -2.9 2.4 2.7 2.5 4.5 5.8

AGGREGATE INDEX -3.0 2.7 3.0 2.2 4.4 5.8

 Domestic Fixed Income - Gross -2.8 2.8 3.1 2.8 4.7 5.9

CORE FIXED INCOME RANK (55) (69) (77) (48) (68) ----

AGGREGATE INDEX -3.0 2.7 3.0 2.2 4.4 5.8

ASSET ALLOCATION

Domestic Fixed 100.0% $ 51,429,395

Total Portfolio 100.0% $ 51,429,395

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 52,927,863
Contribs / Withdrawals            -339
Income         404,878
Capital Gains / Losses      - 1,903,007

   $ 51,429,395

2



PONTIAC - VICTORY CAPITAL CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 52,927,863
           -339
     - 1 ,498,129

     - 1 ,498,129

   $ 51,429,395

        404,878
     - 1 ,903,007

PERIOD
12/07 - 12/16

   $ 52,350,710
    - 17,756,601
     16,835,294

     16,835,294

   $ 51,429,395

      8 ,073,547
      8 ,761,746

VALUE ASSUMING

7.5% RETURN $     66,035,761
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PONTIAC - VICTORY CAPITAL CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.8 -2.3 0.1 2.8 3.1 2.8

  (RANK) (55) (52) (46) (69) (77) (48)

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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PONTIAC - VICTORY CAPITAL CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
3/07 1.7 1.5 0.2
6/07 -0.4 -0.5 0.1
9/07 2.9 2.8 0.1

12/07 2.8 3.0 -0.2
3/08 2.3 2.2 0.1
6/08 -1.5 -1.0 -0.5
9/08 0.1 -0.5 0.6

12/08 3.7 4.6 -0.9
3/09 -0.1 0.1 -0.2
6/09 2.2 1.8 0.4
9/09 4.3 3.7 0.6

12/09 0.6 0.2 0.4
3/10 2.0 1.8 0.2
6/10 2.9 3.5 -0.6
9/10 2.7 2.5 0.2

12/10 -0.9 -1.3 0.4
3/11 0.5 0.4 0.1
6/11 2.2 2.3 -0.1
9/11 2.7 3.8 -1.1

12/11 1.6 1.1 0.5
3/12 1.0 0.3 0.7
6/12 2.3 2.1 0.2
9/12 2.3 1.6 0.7

12/12 0.6 0.2 0.4
3/13 0.2 -0.1 0.3
6/13 -2.1 -2.3 0.2
9/13 0.5 0.6 -0.1

12/13 0.3 -0.1 0.4
3/14 2.1 1.8 0.3
6/14 2.1 2.0 0.1
9/14 0.1 0.2 -0.1

12/14 1.7 1.8 -0.1
3/15 1.7 1.6 0.1
6/15 -1.6 -1.7 0.1
9/15 1.0 1.2 -0.2

12/15 -0.7 -0.6 -0.1
3/16 2.7 3.0 -0.3
6/16 2.5 2.2 0.3
9/16 0.6 0.5 0.1

12/16 -2.8 -3.0 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 27

Quarters Below the Benchmark 13

Batting Average .675
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PONTIAC - VICTORY CAPITAL CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 172

Duration 5.89

YTM 2.76

Average Coupon 3.50

Avg Maturity / WAL 7.92

Average Quality AAA-AA

10,069

5.89

2.61

3.08

8.19

USG-AAA
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
ROBINSON - CORE FIXED INCOME

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - ROBINSON CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter 1 Year 3 Year 5 Year Since 09/10

Total Portfolio - Gross -2.2 2.2 2.6 2.4 2.8

INTERMEDIATE FIXED RANK (92) (63) (34) (45) (35)

Total Portfolio - Net -2.2 2.0 2.4 2.2 2.6

INT GOV/CREDIT -2.1 2.1 2.1 1.8 2.2

 Domestic Fixed Income - Gross -2.2 2.2 2.6 2.4 2.8

INTERMEDIATE FIXED RANK (92) (63) (34) (45) (35)

INT GOV/CREDIT -2.1 2.1 2.1 1.8 2.2

ASSET ALLOCATION

Domestic Fixed 100.0% $ 50,005,562

Total Portfolio 100.0% $ 50,005,562

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 51,114,936
Contribs / Withdrawals          - 1,031
Income         348,949
Capital Gains / Losses      - 1,457,292

   $ 50,005,562

2



PONTIAC - ROBINSON CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 51,114,936
         - 1 ,031
     - 1 ,108,343

     - 1 ,108,343

   $ 50,005,562

        348,949
     - 1 ,457,292

PERIOD
9/10 - 12/16

   $ 43,698,759
       -811,910
      7 ,118,713

      7 ,118,713

   $ 50,005,562

      8 ,682,506
     - 1 ,563,793

VALUE ASSUMING

7.5% RETURN $     64,749,122
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PONTIAC - ROBINSON CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
INT GOV/CREDIT

Intermediate Fixed Universe

Intermediate Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -2.2 -2.0 -0.5 2.2 2.6 2.4

  (RANK) (92) (94) (87) (63) (34) (45)

5TH %ILE -0.5 0.3 1.8 4.1 3.6 3.7

25TH %ILE -1.6 -1.1 0.6 3.0 2.8 2.7

MEDIAN -1.9 -1.5 0.1 2.4 2.4 2.3

75TH %ILE -2.0 -1.8 -0.2 2.1 2.2 2.0

95TH %ILE -2.4 -2.1 -0.7 1.5 1.7 1.5

Int G/C -2.1 -1.9 -0.4 2.1 2.1 1.8
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PONTIAC - ROBINSON CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  INTERMEDIATE GOV/CREDIT

RATES OF RETURN

Date Portfolio Benchmark Difference

12/10 -1.0 -1.4 0.4

3/11 0.6 0.3 0.3
6/11 1.7 2.1 -0.4
9/11 3.0 2.4 0.6

12/11 0.9 0.8 0.1

3/12 0.9 0.6 0.3
6/12 1.9 1.5 0.4
9/12 1.7 1.4 0.3

12/12 0.5 0.3 0.2

3/13 0.5 0.3 0.2
6/13 -1.6 -1.7 0.1
9/13 0.5 0.6 -0.1

12/13 -0.1 0.0 -0.1

3/14 1.7 1.0 0.7
6/14 1.4 1.2 0.2
9/14 0.2 0.0 0.2

12/14 1.2 0.9 0.3

3/15 1.4 1.4 0.0
6/15 -0.8 -0.6 -0.2
9/15 1.2 1.0 0.2

12/15 -0.6 -0.7 0.1

3/16 2.7 2.4 0.3
6/16 1.6 1.6 0.0
9/16 0.1 0.1 0.0

12/16 -2.2 -2.1 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 25

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 5

Batting Average .800
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PONTIAC - ROBINSON CORE FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO INT GOV/CREDIT

No. of Securities 105

Duration 3.75

YTM 1.97

Average Coupon 2.88

Avg Maturity / WAL 4.60

Average Quality AAA

5,147

4.05

2.11

2.44

4.39

USG-AAA
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
BRANDYWINE - GLOBAL FIXED INCOME

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - BRANDYWINE GLOBAL FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 12/15

Total Portfolio - Gross -6.4 2.4 2.4 ---- 2.4

GLOBAL FIXED INCOME RANK (76) (81) (81) ---- (81)

Total Portfolio - Net -6.5 1.9 1.9 ---- 1.9

CITI WGBI -8.5 1.6 1.6 -0.8 1.6

 Global Fixed Income - Gross -6.4 2.4 2.4 ---- 2.4

GLOBAL FIXED INCOME RANK (76) (81) (81) ---- (81)

CITI WGBI -8.5 1.6 1.6 -0.8 1.6

ASSET ALLOCATION

Global Fixed 100.0% $ 17,874,079

Total Portfolio 100.0% $ 17,874,079

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

   $ 19,097,573
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses      - 1,223,494

   $ 17,874,079

2



PONTIAC - BRANDYWINE GLOBAL FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 19,097,573
              0
     - 1 ,223,494

     - 1 ,223,494

   $ 17,874,079

              0
     - 1 ,223,494

PERIOD
12/15 - 12/16

    $  8 ,903,857
      8 ,973,235
         - 3 ,013

         - 3 ,013

   $ 17,874,079

              0
         - 3 ,013

VALUE ASSUMING

7.5% RETURN $     19,017,825
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PONTIAC - BRANDYWINE GLOBAL FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CITI WGBI

Global Fixed Income Universe

Global Fixed Income Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -6.4 -5.5 -5.1 2.4 ---- ----

  (RANK) (76) (81) (94) (81) ---- ----

5TH %ILE 2.5 8.1 12.1 16.2 6.1 8.0

25TH %ILE 0.8 4.7 7.2 10.1 4.4 5.6

MEDIAN -1.7 0.7 3.1 5.4 2.3 2.9

75TH %ILE -6.3 -4.6 -2.8 2.9 0.1 0.4

95TH %ILE -8.2 -7.7 -5.1 0.5 -1.3 -1.3

Citi WGBI -8.5 -8.3 -5.1 1.6 -0.8 -1.0
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PONTIAC - BRANDYWINE GLOBAL FIXED INCOME DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CITI WORLD GOV’T BOND INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/16 7.8 7.1 0.7
6/16 0.5 3.4 -2.9
9/16 1.0 0.3 0.7

12/16 -6.4 -8.5 2.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2016

Total Quarters Observed 4

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 1

Batting Average .750
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Associates, Inc.
© 1990, 2017

CITY OF PONTIAC GENERAL EMPLOYEES’ RETIREMENT SYSTEM
GRAYCO - ALTERNATIVE PARTNERS I

PERFORMANCE REVIEW
DECEMBER 2016





PONTIAC - GRAYCO ALTERNATIVE PARTNERS I DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 03/12

Total Portfolio - Gross 0.0 -0.5 -0.5 6.2 9.5

Total Portfolio - Net 0.0 -1.1 -1.1 5.4 8.1

CAMBRIDGE PE 0.0 8.1 8.1 8.3 11.4

 Private Equity - Gross 0.0 -0.5 -0.5 6.2 9.5

CAMBRIDGE PE 0.0 8.1 8.1 8.3 11.4

ASSET ALLOCATION

Private Equity 100.0% $ 6,812,636

Total Portfolio 100.0% $ 6,812,636

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 6,812,636
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

    $ 6,812,636

2



PONTIAC - GRAYCO ALTERNATIVE PARTNERS I - LAGGED DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - USING LAGGED DATA

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 06/12

Total Portfolio -0.1 -2.2 -2.2 9.8 10.0

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 12.0

 Private Equity -0.1 -2.2 -2.2 9.8 10.0

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 12.0

ASSET ALLOCATION

Private Equity 100.0% $ 6,812,636

Total Portfolio 100.0% $ 6,812,636

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 6,837,837
Contribs / Withdrawals         - 15,000
Income               0
Capital Gains / Losses         - 10,201

    $ 6,812,636
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PONTIAC - GRAYCO ALTERNATIVE PARTNERS I 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 ,812,636
              0
              0

              0

    $  6 ,812,636

              0
              0

PERIOD
3/12 - 12/16

    $  1 ,931,469
      2 ,985,627
      1 ,895,540

      1 ,895,540

    $  6 ,812,636

              0
      1 ,895,540

VALUE ASSUMING

7.5% RETURN $      6,526,068
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PONTIAC - GRAYCO ALTERNATIVE PARTNERS I DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

6/12 -2.1 -0.1 -2.0

9/12 3.0 4.5 -1.5

12/12 6.1 3.7 2.4

3/13 3.1 4.7 -1.6

6/13 2.4 3.1 -0.7

9/13 2.9 5.1 -2.2

12/13 10.3 7.0 3.3

3/14 6.0 3.1 2.9

6/14 5.5 5.4 0.1

9/14 1.4 1.3 0.1

12/14 5.6 0.9 4.7

3/15 4.6 2.7 1.9

6/15 0.0 3.9 -3.9

9/15 -2.0 -1.5 -0.5

12/15 -1.7 0.5 -2.2

3/16 -1.8 0.2 -2.0

6/16 1.5 4.0 -2.5

9/16 -0.1 3.8 -3.9

12/16 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016

Total Quarters Observed 19

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 11

Batting Average .421
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PONTIAC - INVESCO PARTNERSHIP FUND V DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 03/08

Total Portfolio - Gross 0.2 9.4 9.4 9.6 13.4

Total Portfolio - Net 0.0 8.5 8.5 8.6 11.4

CAMBRIDGE PE 0.0 8.1 8.1 8.3 9.0

 Private Equity - Gross 0.2 9.4 9.4 9.6 13.4

CAMBRIDGE PE 0.0 8.1 8.1 8.3 9.0

ASSET ALLOCATION

Private Equity 100.0% $ 2,078,640

Total Portfolio 100.0% $ 2,078,640

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 2,078,640
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

    $ 2,078,640

2



PONTIAC - INVESCO PARTNERSHIP FUND V - LAGGED DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - USING LAGGED DATA

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 06/08

Total Portfolio 3.3 11.4 11.4 15.4 13.8

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 9.3

 Private Equity 3.3 11.4 11.4 15.4 13.8

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 9.3

ASSET ALLOCATION

Private Equity 100.0% $ 2,078,640

Total Portfolio 100.0% $ 2,078,640

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 2,015,972
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses          62,668

    $ 2,078,640
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PONTIAC - INVESCO PARTNERSHIP FUND V 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 ,078,640
              0
              0

              0

    $  2 ,078,640

              0
              0

PERIOD
3/08 - 12/16

      $  553,119
       -157,890
      1 ,683,411

      1 ,683,411

    $  2 ,078,640

         15,714
      1 ,667,697

VALUE ASSUMING

7.5% RETURN $      1,286,925
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PONTIAC - INVESCO PARTNERSHIP FUND V DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

6/08 -6.6 0.9 -7.5
9/08 -1.0 -7.2 6.2

12/08 -36.6 -15.4 -21.2
3/09 67.5 -3.3 70.8
6/09 1.1 4.5 -3.4
9/09 6.0 5.8 0.2

12/09 5.8 6.1 -0.3
3/10 -0.5 4.4 -4.9
6/10 -0.8 1.6 -2.4
9/10 2.9 5.2 -2.3

12/10 10.2 8.2 2.0
3/11 6.3 5.3 1.0
6/11 8.5 4.7 3.8
9/11 3.3 -4.1 7.4

12/11 4.0 5.4 -1.4
3/12 6.1 5.4 0.7
6/12 3.7 -0.1 3.8
9/12 1.6 4.5 -2.9

12/12 1.6 3.7 -2.1
3/13 1.7 4.7 -3.0
6/13 3.0 3.1 -0.1
9/13 5.7 5.1 0.6

12/13 17.0 7.0 10.0
3/14 -0.3 3.1 -3.4
6/14 4.7 5.4 -0.7
9/14 1.7 1.3 0.4

12/14 5.9 0.9 5.0
3/15 0.9 2.7 -1.8
6/15 4.1 3.9 0.2
9/15 0.1 -1.5 1.6

12/15 2.0 0.5 1.5
3/16 0.9 0.2 0.7
6/16 4.7 4.0 0.7
9/16 3.3 3.8 -0.5

12/16 0.2 0.0 0.2

VARIATION FROM BENCHMARK

+72

+48

+24

0

-24

-48

-72
2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 35

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 16

Batting Average .543
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PONTIAC - MESIROW PARTNERSHIP FUND IV DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 03/07

Total Portfolio - Gross 2.1 8.7 8.7 11.9 8.0

Total Portfolio - Net 2.1 7.9 7.9 8.6 3.4

CAMBRIDGE PE 0.0 8.1 8.1 8.3 9.1

 Private Equity - Gross 2.1 8.7 8.7 11.9 8.0

CAMBRIDGE PE 0.0 8.1 8.1 8.3 9.1

ASSET ALLOCATION

Private Equity 100.0% $ 3,316,281

Total Portfolio 100.0% $ 3,316,281

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 3,550,393
Contribs / Withdrawals        -307,832
Income               0
Capital Gains / Losses          73,720

    $ 3,316,281

2



PONTIAC - MESIROW PARTNERSHIP FUND IV - LAGGED DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - USING LAGGED DATA

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 06/07

Total Portfolio 3.5 10.0 10.0 15.4 7.9

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 9.3

 Private Equity 3.5 10.0 10.0 15.4 7.9

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 9.3

ASSET ALLOCATION

Private Equity 100.0% $ 3,550,393

Total Portfolio 100.0% $ 3,550,393

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

    $ 3,635,167
Contribs / Withdrawals        -209,112
Income               0
Capital Gains / Losses         124,338

    $ 3,550,393

3



PONTIAC - MESIROW PARTNERSHIP 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

    $  3 ,550,393
       -307,832
         73,720

         73,720

    $  3 ,316,281

              0
         73,720

PERIOD
3/07 - 12/16

      $  315,118
       -133,920
      3 ,135,083

      3 ,135,083

    $  3 ,316,281

         25,752
      3 ,109,331

VALUE ASSUMING

7.5% RETURN $      1,787,957
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PONTIAC - MESIROW PARTNERSHIP FUND IV DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference
6/07 -2.7 7.6 -10.3
9/07 -2.8 1.1 -3.9

12/07 -2.5 3.1 -5.6
3/08 1.4 -2.2 3.6
6/08 -1.1 0.9 -2.0
9/08 -6.1 -7.2 1.1

12/08 -13.8 -15.4 1.6
3/09 -5.7 -3.3 -2.4
6/09 3.4 4.5 -1.1
9/09 3.9 5.8 -1.9

12/09 8.8 6.1 2.7
3/10 -0.7 4.4 -5.1
6/10 1.4 1.6 -0.2
9/10 4.1 5.2 -1.1

12/10 9.0 8.2 0.8
3/11 4.4 5.3 -0.9
6/11 9.0 4.7 4.3
9/11 -1.4 -4.1 2.7

12/11 2.7 5.4 -2.7
3/12 4.2 5.4 -1.2
6/12 -0.6 -0.1 -0.5
9/12 3.2 4.5 -1.3

12/12 4.7 3.7 1.0
3/13 2.2 4.7 -2.5
6/13 3.5 3.1 0.4
9/13 5.1 5.1 0.0

12/13 12.0 7.0 5.0
3/14 3.1 3.1 0.0
6/14 4.8 5.4 -0.6
9/14 1.6 1.3 0.3

12/14 5.2 0.9 4.3
3/15 3.6 2.7 0.9
6/15 4.5 3.9 0.6
9/15 -0.3 -1.5 1.2

12/15 3.3 0.5 2.8
3/16 -0.6 0.2 -0.8
6/16 3.5 4.0 -0.5
9/16 3.5 3.8 -0.3

12/16 2.1 0.0 2.1

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Total Quarters Observed 39

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 20

Batting Average .487
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PONTIAC - MESIROW PARTNERSHIP FUND VI DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 06/13

Total Portfolio - Gross 0.0 6.3 6.3 2.2 7.5

Total Portfolio - Net 0.0 2.8 2.8 -7.7 -4.6

CAMBRIDGE PE 0.0 8.1 8.1 8.3 10.7

 Private Equity - Gross 0.0 6.3 6.3 2.2 7.5

CAMBRIDGE PE 0.0 8.1 8.1 8.3 10.7

ASSET ALLOCATION

Private Equity 100.0% $ 1,095,833

Total Portfolio 100.0% $ 1,095,833

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

      $ 960,833
Contribs / Withdrawals         135,000
Income               0
Capital Gains / Losses               0

    $ 1,095,833

2



PONTIAC - MESIROW PARTNERSHIP FUND VI - LAGGED DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY - USING LAGGED DATA

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year Since 09/13

Total Portfolio 1.8 8.6 8.6 7.3 8.1

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 11.6

 Private Equity 1.8 8.6 8.6 7.3 8.1

CAMBRIDGE PE (LAG) 3.8 8.7 8.7 10.8 11.6

ASSET ALLOCATION

Private Equity 100.0% $ 960,833

Total Portfolio 100.0% $ 960,833

INVESTMENT RETURN

Market Value 9/2016

Market Value 12/2016

      $ 758,056
Contribs / Withdrawals         195,000
Income               0
Capital Gains / Losses           7,777

      $ 960,833

3



PONTIAC - MESIROW PARTNERSHIP FUND VI DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  960,833
        135,000
              0

              0

    $  1 ,095,833

              0
              0

PERIOD
6/13 - 12/16

      $  120,000
        996,827
        - 20,994

        - 20,994

    $  1 ,095,833

              0
        - 20,994

VALUE ASSUMING

7.5% RETURN $      1,232,620
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PONTIAC - MESIROW PARTNERSHIP FUND VI DECEMBER 31ST, 2016

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

9/13 4.2 5.1 -0.9
12/13 15.7 7.0 8.7

3/14 -1.4 3.1 -4.5
6/14 -0.3 5.4 -5.7
9/14 -1.0 1.3 -2.3

12/14 -0.4 0.9 -1.3

3/15 0.6 2.7 -2.1
6/15 0.2 3.9 -3.7
9/15 0.5 -1.5 2.0

12/15 2.2 0.5 1.7

3/16 0.6 0.2 0.4
6/16 3.9 4.0 -0.1
9/16 1.8 3.8 -2.0

12/16 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+9

+6

+3
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2013 2014 2015 2016

Total Quarters Observed 14

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 9

Batting Average .357
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