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JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

MARKET SUMMARY

EQUITY RETURN DISTRIBUTIONS
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ECONOMIC STATISTICS

CURRENT QTR LAST QTR

GDP

Unemployment

CPI All Items Year/Year

Fed Funds Rate

Industrial Capacity

US Dollars per Euro

2.3 0.6

5.3 5.5

0.10 -0.10

0.25 0.25

78.4 79.0

1.12 1.07

MAJOR INDEX QUARTER RETURNS

INDEX PERFORMANCE

Russell 3000 0.1

S&P 500 0.3

Russell Mid -1.5

Russell 2000 0.4

MSCI EAFE 0.8

MSCI Emg Mkts 0.8

NCREIF ODCE 3.8

Barclays Agg -1.7

90 Day Tbills 0.0

MARKET SUMMARY

* The BEA estimates GDP expanded at a rate of 2.3% in Q2.

* Seasonally adjusted unemployement dropped to 5.3%

* CPI increased by 0.1% year over year.

* Large cap stocks grew by a paltry 10 basis points,
while mid cap names lost ground in the 1 - 2% range.
Small caps had mixed results with growth earning 2%
and value slipping -1.2%.

* The US dollar weakened relative to the Euro.
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Franklin Regional Retirement System

Total Fund Asset Allocation Analysis

As of June 30, 2015

Total Fund Assets 119,679,209$        

Allocation by Manager

PRIT Fund 

Actual 

Allocation

FRRS 

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core Fund 100.0% 45.5% 45.0% 53,855,644$          55,046,801$          1,191,157$            

Domestic Equity 19.5% 9.0% 10,717,612$          

Int'l Equity 17.1% 7.9% 9,407,498$            

E.M. Int'l Equity 6.6% 3.0% 3,627,584$            

Core Fixed Income 13.9% 6.4% 7,623,982$            

Value Added Fixed Income* 8.4% 3.8% 4,607,417$            

Real Estate 9.6% 4.4% 5,262,474$            

Timber/Natural Resources 3.9% 1.8% 2,152,330$            

Alternatives-Private Equity 11.4% 5.2% 6,280,840$            

Hedge Funds 8.6% 4.0% 4,734,025$            

Port. Alpha Wind down 0.1% 0.0% 27,523.40$            

Overlay 1.1% 0.1% 605,514.81$          

Separate Accounts 54.0% 55.0%

Polen Capital 6.1% 6.0% 7,180,753$            7,357,860$            177,107$               

O'Shaughnessy 6.1% 6.0% 7,180,753$            7,246,811$            66,058$                 

Seizert 5.2% 5.0% 5,983,960$            6,188,023$            204,063$               

Daruma 4.7% 5.0% 5,983,960$            5,638,517$            (345,443)$              

Systematic 4.9% 5.0% 5,983,960$            5,905,757$            (78,203)$                

PRIT International 4.9% 5.0% 5,983,960$            5,887,656$            (96,304)$                

PRIT RE 10.8% 10.0% 11,967,921$          12,942,473$          974,552$               

Prudential 0.0% 0.0% -$                       90$                        90$                        

IR&M 10.7% 13.0% 15,558,297$          12,750,147$          (2,808,150)$           

Cash 0.6% 0.0% -$                       715,074$               715,074$               

*Includes Distressed Debt

Allocation by Asset Class

Franklin County Total Fund

Actual 

Allocation 

(%)

Target 

Allocation 

(%) +/- Percent

Actual Allocation 

($)

Target Allocation 

($) +/- Dollars

Domestic Equity 36.0% 35.0% 1.0% 43,054,580$          41,887,723$          1,166,857$            

Int'l Equity 15.8% 15.0% 0.8% 18,922,738$          17,951,881$          970,857$               

Fixed Income 20.9% 25.0% -4.1% 24,981,546$          29,919,802$          (4,938,256)$           

Real Estate 15.2% 14.0% 1.2% 18,205,037$          16,755,089$          1,449,948$            

Timber 1.8% 2.0% -0.2% 2,152,330$            2,393,584$            (241,254)$              

Alternatives-Private Equity 5.2% 5.0% 0.2% 6,280,840$            5,983,960$            296,880$               

Hedge Funds 4.1% 4.0% 0.1% 5,367,063$            4,787,168$            579,895$               

Cash 0.6% 0.0% 0.6% 715,074$               -$                       715,074$               

100.0% 100.0% 119,679,209$        119,679,209$        
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 12/09

 Total Gross/Fees 0.0 2.5 4.6 12.7 10.7
PUBLIC FUND RANK (38) (36) (19) ( 8) ( 8)

 Total Net/Fees -0.2 2.3 4.1 12.0 10.1
POLICY INDEX 0.2 2.6 5.1 12.3 10.6

 PRIT Core 0.0 2.7 3.9 11.4 9.7
PUBLIC FUND RANK (40) (31) (37) (33) (39)
CUSTOM CORE IDX 0.7 3.4 3.9 10.2 9.1

 Domestic Equity -0.4 1.7 5.2 20.5 15.4
DOMESTIC EQUITY RANK (68) (70) (69) (26) (49)
CUSTOM EQ INDEX 0.1 3.5 6.9 17.9 15.0
PRIT EQUITY 0.1 2.0 6.7 17.7 14.5
S&P 500 0.3 1.2 7.4 17.3 14.2
S&P 400 -1.1 4.2 6.4 18.6 15.8
RUSSELL 3000 0.1 1.9 7.3 17.7 14.5
RUSSELL 1000 0.1 1.7 7.4 17.7 14.5
RUSSELL 1000G 0.1 4.0 10.6 18.0 15.1
RUSSELL 1000V 0.1 -0.6 4.1 17.3 13.8
RUSSELL MID -1.5 2.4 6.6 19.3 16.0
RUSSELL 2000 0.4 4.8 6.5 17.8 15.0

 International Equity 1.4 6.5 ---- ---- ----
INTERNATIONAL EQUITY RANK (54) (44) ---- ---- ----
MSCI EAFE 0.8 5.9 -3.8 12.5 6.3

 Real Estate 1.8 5.2 12.0 12.8 14.4
NCREIF ODCE 3.8 7.3 14.4 13.1 14.0

 Fixed Income -1.5 0.2 2.5 3.2 4.9
CORE FIXED INCOME RANK (34) (39) (16) (14) (30)
BARCLAYS AGG -1.7 -0.1 1.8 1.8 4.0
PRIT FIXED -7.8 -4.3 4.7 3.3 5.2
GOV/CREDIT -2.1 -0.3 1.7 1.8 4.2
INT AGGREGATE -0.7 0.6 1.9 1.7 3.5
INT GOV/CREDIT -0.6 0.8 1.7 1.6 3.4

ASSET ALLOCATION

PRIT Core 46.0% $ 55,046,801

Domestic Equity 26.4% 31,568,541

Int’l Equity 4.9% 5,887,656

Real Estate 10.8% 12,942,563

Fixed Income 10.7% 12,750,147

Cash 1.2% 1,483,501

Total Portfolio 100.0% $ 119,679,209

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

  $ 121,061,922
Contribs / Withdrawals      - 1,341,354
Income         833,195
Capital Gains / Losses        -874,554

  $ 119,679,209
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 121,061,922
     - 1 ,341,354
        - 41,359

        - 41,359

  $  119,679,209

        833,195
       -874,554

PERIOD
12/09 - 6/15

   $ 71,206,530
     - 5 ,564,146
     54,036,824

     54,036,824

  $  119,679,209

     11,783,082
     42,253,744

VALUE ASSUMING

8.0% RETURN $    103,458,897
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

ASSET ALLOCATION

CURRENT

PCOR

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

PRIT CORE     $ 55, 046, 801 46.0% 45.0% 1.0%

DOMESTIC EQUITY       31, 568, 541 26.4% 27.0% -0.6%

INTERNATIONAL EQUITY        5, 887, 656  4.9% 5.0% -0.1%

REAL ESTATE       12, 942, 563 10.8% 10.0% 0.8%

FIXED INCOME       12, 750, 147 10.7% 13.0% -2.3%

CASH & EQUIVALENT        1, 483, 501  1.2% 0.0% 1.2%

TOTAL FUND    $ 119, 679, 209 100.0%
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

MANAGER PERFORMANCE SUMMARY

Name (Universe) Quarter YTD 1 Year 3 Years 5 Years

Total Portfolio (Public Fund) 0.0 (38) 2.5 (36) 4.6 (19) 12.7 ( 8) 12.0 (13)

Franklin Regional Policy Index 0.2 ---- 2.6 ---- 5.1 ---- 12.3 ---- 12.4 ----

PRIT Core Fund (Public Fund) 0.0 (40) 2.7 (31) 3.9 (37) 11.4 (33) 11.1 (44)

Custom Core Index 0.7 ---- 3.4 ---- 3.9 ---- 10.2 ---- 10.5 ----

Polen Capital (LC Growth) 2.5 ( 6) 6.3 (27) 19.1 ( 3) 17.1 (72) ---- ----

Russell 1000 Growth 0.1 ---- 4.0 ---- 10.6 ---- 18.0 ---- 18.6 ----

O’Shaughnessy (LC Value) -1.7 (93) 0.5 (55) 4.8 (55) 20.4 (22) ---- ----

Russell 1000 Value 0.1 ---- -0.6 ---- 4.1 ---- 17.3 ---- 16.5 ----

Seizert Capital (Mid Cap) -0.4 (57) 1.7 (87) 1.9 (94) 24.6 ( 2) ---- ----

Russell Mid Cap -1.5 ---- 2.4 ---- 6.6 ---- 19.3 ---- 18.2 ----

Daruma Ginkgo (Small Cap) -0.1 (66) -0.4 (95) -2.6 (95) 16.9 (76) 15.4 (87)

Systematic (Small Cap) -2.7 (98) -0.4 (95) -0.7 (90) ---- ---- ---- ----

Russell 2000 0.4 ---- 4.8 ---- 6.5 ---- 17.8 ---- 17.1 ----

PRIT Int’l Eq. (Intl Eq) 1.4 (54) 6.5 (44) ---- ---- ---- ---- ---- ----

MSCI EAFE 0.8 ---- 5.9 ---- -3.8 ---- 12.5 ---- 10.0 ----

PRIT Core R.E. 1.8 ---- 5.2 ---- 12.0 ---- 12.8 ---- ---- ----

NCREIF NFI-ODCE Index 3.8 ---- 7.3 ---- 14.4 ---- 13.1 ---- 14.4 ----

IR&M (Core Fixed) -1.5 (34) 0.2 (39) 2.5 (16) 3.2 (14) 4.3 (24)

Barclays Aggregate Index -1.7 ---- -0.1 ---- 1.8 ---- 1.8 ---- 3.4 ----
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

PRIT Core Fund Custom Core Idx

Polen Capital Russell 1000G

O’Shaughnessy Russell 1000V

Seizert Capital Russell Mid

Daruma Ginkgo Russell 2000

Systematic Russell 2000

PRIT Int’l Eq. MSCI EAFE

PRIT Core R.E. NCREIF ODCE

IR&M Barclays Agg

Total Portfolio Policy Index

-0.7

2.4

-1.8

1.1

-0.5

-3.1

0.6

-2.0

0.2

-0.2

0.0

8.5

0.7

-4.7

-9.1

-7.2

N/A

-2.4

0.7

-0.5

1.2

-0.9

3.1

5.3

-0.9

N/A

N/A

-0.3

1.4

0.4

0.6

N/A

N/A

N/A

-1.7

N/A

N/A

N/A

0.9

-0.4
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

RISK-RETURN SUMMARY - 5 YEAR HISTORY
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core Fund (DIV) $55,046,801 46.0 45.0

Polen Capital (LCG) $7,357,860 6.1 6.0

O’Shaughnessy (LCV) $7,246,811 6.1 6.0

Seizert Capital (MCC) $6,188,023 5.2 5.0

Daruma Ginkgo (SCC) $5,638,517 4.7 5.0

Systematic (SCC) $5,905,757 4.9 5.0

PRIT Int’l Eq. (INEQ) $5,887,656 4.9 5.0

PRIT Core R.E. (REAL) $12,942,473 10.8 10.0

Prudential (REAL) $90 0.0 0.0

IR&M (FIXD) $12,750,147 10.7 13.0

Cash Account (CASH) $715,074 0.6 0.0

Total Fund $119,679,209 100.0 100.0

PRIT CORE FUND (DIV) 46.0%

POLEN CAPITAL (LCG) 6.1%

O’SHAUGHNESSY (LCV) 6.1%

SEIZERT CAPITAL (MCC) 5.2%

DARUMA GINKGO (SCC) 4.7%

SYSTEMATIC (SCC) 4.9%

PRIT INT’L EQ. (INEQ) 4.9%

PRIT CORE R.E. (REAL) 10.8%

PRUDENTIAL (REAL) 0.0%

IR&M (FIXD) 10.7%

CASH ACCOUNT (CASH) 0.6%
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

March 31st, 2015
Net

Cashflow

Net
Investment

Return

Market
Value

June 30th, 2015

PRIT Core Fund  (DIV) 0.0 55,707,017 -635,319 -24,897 55,046,801

Polen Capital  (LCG) 2.5 7,768,935 -596,253 185,178 7,357,860

O’Shaughnessy  (LCV) -1.7 7,369,371 -109 -122,451 7,246,811

Seizert Capital  (MCC) -0.4 6,214,090 0 -26,067 6,188,023

Daruma Ginkgo  (SCC) -0.1 5,655,979 -13,858 -3,604 5,638,517

Systematic  (SCC) -2.7 6,067,634 -7 -161,870 5,905,757

PRIT Int’l Eq.  (INEQ) 1.4 5,651,864 157,352 78,440 5,887,656

PRIT Core R.E.  (REAL) 1.8 12,735,166 -22,492 229,799 12,942,473

Prudential  (REAL) 0.0 90 0 0 90

IR&M  (FIXD) -1.5 12,946,285 0 -196,138 12,750,147

Cash Account  (CASH) --- 945,491 -230,668 251 715,074

Total Fund 0.0 121,061,922 -1,341,354 -41,359 119,679,209

15



FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 0.0 2.5 5.8 4.6 12.7 12.0

  (RANK) (38) (36) (14) (19) ( 8) (13)

5TH %ILE 0.9 3.5 6.5 5.9 12.8 12.5

25TH %ILE 0.2 2.8 5.4 4.5 11.6 11.5

MEDIAN -0.2 2.3 4.6 3.5 10.7 10.8

75TH %ILE -0.5 1.8 3.6 2.3 9.8 10.0

95TH %ILE -1.1 1.1 2.2 0.4 8.0 8.4

Policy Idx 0.2 2.6 5.5 5.1 12.3 12.4

16



FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  FRANKLIN REGIONAL POLICY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 9.0 9.2 -0.2
12/10 6.6 6.6 0.0

3/11 5.2 4.0 1.2
6/11 1.3 1.4 -0.1
9/11 -10.1 -9.0 -1.1

12/11 5.1 6.9 -1.8

3/12 7.7 8.0 -0.3
6/12 -2.2 -1.6 -0.6
9/12 4.7 4.7 0.0

12/12 3.0 1.5 1.5

3/13 5.9 6.2 -0.3
6/13 1.1 1.0 0.1
9/13 5.7 5.2 0.5

12/13 5.8 6.1 -0.3

3/14 2.5 1.8 0.7
6/14 3.3 3.8 -0.5
9/14 -1.1 -0.4 -0.7

12/14 3.1 2.8 0.3

3/15 2.6 2.4 0.2
6/15 0.0 0.2 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

PRIT CORE MANAGER SUMMARY

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME CASH

PRIT CORE FUND (DIV) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT CORE FUND (Public Fund) 0.0 (40) 2.7 (31) 3.9 (37) 11.4 (33) 11.1 (44) $55,046,801

Custom Core Index 0.7 ---- 3.4 ---- 3.9 ---- 10.2 ---- 10.5 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

PRIT CORE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 8.9 8.8 0.1
12/10 6.1 5.9 0.2

3/11 4.3 4.0 0.3
6/11 1.7 1.6 0.1
9/11 -9.0 -7.6 -1.4

12/11 3.7 3.7 0.0

3/12 7.3 6.8 0.5
6/12 -1.5 -1.3 -0.2
9/12 4.4 4.0 0.4

12/12 3.1 2.8 0.3

3/13 4.6 4.0 0.6
6/13 0.2 0.1 0.1
9/13 5.1 4.7 0.4

12/13 4.9 4.6 0.3

3/14 2.7 2.1 0.6
6/14 4.1 3.5 0.6
9/14 -0.8 -0.5 -0.3

12/14 2.1 1.0 1.1

3/15 2.7 2.7 0.0
6/15 0.0 0.7 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE POLEN CAPITAL (LCG) 22.3%

O’SHAUGHNESSY (LCV) 22.6%

SEIZERT CAPITAL (MCC) 18.8%

DARUMA GINKGO (SCC) 17.9%

SYSTEMATIC (SCC) 18.5%

TOTAL RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 2.5 ( 6) 6.3 (27) 19.1 ( 3) 17.1 (72) ---- ---- $7,357,860

Russell 1000 Growth 0.1 ---- 4.0 ---- 10.6 ---- 18.0 ---- 18.6 ---- ----

O’SHAUGHNESSY (Large Cap Value) -1.7 (93) 0.5 (55) 4.8 (55) 20.4 (22) ---- ---- $7,246,811

Russell 1000 Value 0.1 ---- -0.6 ---- 4.1 ---- 17.3 ---- 16.5 ---- ----

SEIZERT CAPITAL (Mid Cap) -0.4 (57) 1.7 (87) 1.9 (94) 24.6 ( 2) ---- ---- $6,188,023

Russell Mid Cap -1.5 ---- 2.4 ---- 6.6 ---- 19.3 ---- 18.2 ---- ----

DARUMA GINKGO (Small Cap) -0.1 (66) -0.4 (95) -2.6 (95) 16.9 (76) 15.4 (87) $5,638,517

SYSTEMATIC (Small Cap) -2.7 (98) -0.4 (95) -0.7 (90) ---- ---- ---- ---- $5,905,757

Russell 2000 0.4 ---- 4.8 ---- 6.5 ---- 17.8 ---- 17.1 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
CUSTOM EQ INDEX

Domestic Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.4 1.7 7.7 5.2 20.5 17.9

  (RANK) (68) (70) (62) (69) (26) (52)

5TH %ILE 3.5 10.1 19.4 15.6 23.7 21.7

25TH %ILE 1.4 6.0 13.1 10.7 20.6 19.5

MEDIAN 0.3 3.3 9.3 7.5 18.6 18.0

75TH %ILE -0.7 1.2 6.1 4.3 16.7 16.5

95TH %ILE -2.3 -1.7 1.0 -3.5 12.6 13.1

Equity Index 0.1 3.5 11.1 6.9 17.9 17.4
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  FRANKLIN COUNTY EQUITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 14.8 11.7 3.1
12/10 12.2 13.8 -1.6

3/11 9.8 7.6 2.2
6/11 -0.7 -0.8 0.1
9/11 -22.3 -18.8 -3.5

12/11 11.8 13.7 -1.9

3/12 13.3 12.7 0.6
6/12 -5.9 -3.6 -2.3
9/12 7.1 5.7 1.4

12/12 3.5 1.5 2.0

3/13 12.5 12.0 0.5
6/13 4.4 2.6 1.8
9/13 10.3 8.0 2.3

12/13 10.9 9.2 1.7

3/14 2.1 1.8 0.3
6/14 2.3 3.6 -1.3
9/14 -2.3 -3.8 1.5

12/14 5.9 7.4 -1.5

3/15 2.1 3.4 -1.3
6/15 -0.4 0.1 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

PRIT INT’L EQ. (INEQ) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT INT’L EQ. (International Equity) 1.4 (54) 6.5 (44) ---- ---- ---- ---- ---- ---- $5,887,656

MSCI EAFE 0.8 ---- 5.9 ---- -3.8 ---- 12.5 ---- 10.0 ---- ----
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 1.4 6.5 3.5 ---- ---- ----

  (RANK) (54) (44) (49) ---- ---- ----

5TH %ILE 6.4 13.8 13.0 9.8 19.9 15.8

25TH %ILE 2.7 8.1 5.9 0.8 15.2 12.2

MEDIAN 1.6 6.1 3.1 -2.0 12.3 10.3

75TH %ILE 0.4 3.4 0.1 -4.9 8.8 8.1

95TH %ILE -1.7 -0.4 -7.3 -11.2 3.2 3.2

MSCI EAFE 0.8 5.9 2.1 -3.8 12.5 10.0
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DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/14 -2.8 -3.5 0.7

3/15 5.0 5.0 0.0
6/15 1.4 0.8 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015

Total Quarters Observed 3

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 0

Batting Average 1.000
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

PRIT CORE R.E. (REAL) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT CORE R.E. 1.8 ---- 5.2 ---- 12.0 ---- 12.8 ---- ---- ---- $12,942,473

NCREIF NFI-ODCE Index 3.8 ---- 7.3 ---- 14.4 ---- 13.1 ---- 14.4 ---- ----
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DAHAB ASSOCIATES, INC.

REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 4.1 5.4 -1.3
12/10 6.1 5.0 1.1

3/11 5.1 4.0 1.1
6/11 4.3 4.6 -0.3
9/11 0.6 3.5 -2.9

12/11 4.9 3.0 1.9

3/12 4.7 2.8 1.9
6/12 1.7 2.5 -0.8
9/12 3.0 2.8 0.2

12/12 4.3 2.3 2.0

3/13 2.2 2.7 -0.5
6/13 2.7 3.9 -1.2
9/13 2.9 3.6 -0.7

12/13 2.5 3.2 -0.7

3/14 3.3 2.5 0.8
6/14 4.1 2.9 1.2
9/14 0.8 3.2 -2.4

12/14 5.7 3.3 2.4

3/15 3.3 3.4 -0.1
6/15 1.8 3.8 -2.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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DAHAB ASSOCIATES, INC.

FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2015

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY
INT’L EQUITY

REAL ESTATE

IR&M (FIXD) 100.0%

TOTAL RETURNS AND RANKINGS

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

IR&M (Core Fixed Income) -1.5 (34) 0.2 (39) 2.5 (16) 3.2 (14) 4.3 (24) $12,750,147

Barclays Aggregate Index -1.7 ---- -0.1 ---- 1.8 ---- 1.8 ---- 3.4 ---- ----
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DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
BARCLAYS AGG

Core Fixed Income Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -1.5 0.2 2.0 2.5 3.2 4.3

  (RANK) (34) (39) (29) (16) (14) (24)

5TH %ILE -1.0 0.8 2.4 2.9 3.6 5.1

25TH %ILE -1.5 0.3 2.0 2.3 2.8 4.3

MEDIAN -1.6 0.1 1.8 2.0 2.3 3.9

75TH %ILE -1.7 -0.1 1.6 1.7 2.0 3.5

95TH %ILE -2.0 -0.3 1.1 1.0 1.7 3.2

Agg Index -1.7 -0.1 1.7 1.8 1.8 3.4
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DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 2.7 2.5 0.2
12/10 -1.3 -1.3 0.0

3/11 0.7 0.4 0.3
6/11 2.2 2.3 -0.1
9/11 2.5 3.8 -1.3

12/11 1.4 1.1 0.3

3/12 1.3 0.3 1.0
6/12 2.1 2.1 0.0
9/12 2.6 1.6 1.0

12/12 0.9 0.2 0.7

3/13 0.4 -0.1 0.5
6/13 -2.4 -2.3 -0.1
9/13 0.3 0.6 -0.3

12/13 0.6 -0.1 0.7

3/14 2.4 1.8 0.6
6/14 2.3 2.0 0.3
9/14 0.5 0.2 0.3

12/14 1.8 1.8 0.0

3/15 1.7 1.6 0.1
6/15 -1.5 -1.7 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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STOCK INDUSTRY ANALYSIS 
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DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISA INC-CLASS A SHARES $ 520,144 1.65% 2.8% Finance $ 131.4 B

 2 NIKE INC -CL B   493,651 1.56% 7.9% NonDur Cons Goods 73.7 B

 3 ABBOTT LABORATORIES   465,278 1.47% 6.4% NonDur Cons Goods 73.1 B

 4 STARBUCKS CORP   448,692 1.42% 13.5% Consumer Service 80.4 B

 5 NETAPP INC   397,656 1.26% -10.5% Computer Tech 9.6 B

 6 REGENERON PHARMACEUTICALS   383,618 1.22% 13.0% NonDur Cons Goods 51.7 B

 7 ORACLE CORP   382,447 1.21% -6.3% Computer Tech 174.7 B

 8 PRICELINE GROUP INC/THE   371,893 1.18% -1.1% Service 59.7 B

 9 GOOGLE INC-CL C   354,988 1.12% -4.8% Computer Tech 177.9 B

 10 TJX COMPANIES INC   353,943 1.12% -5.3% Consumer Service 45.0 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 1.1 1.6 0.1 1.3 1.9

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 0.1 1.9 7.3 17.7 17.5
S&P 500 Large Cap Core 0.3 1.2 7.4 17.3 17.3
Russell 1000 Large Cap 0.1 1.7 7.4 17.7 17.6
Russell 1000 Growth Large Cap Growth 0.1 4.0 10.6 18.0 18.6
Russell 1000 Value Large Cap Value 0.1 -0.6 4.1 17.3 16.5
Russell Mid Cap Midcap -1.5 2.4 6.6 19.3 18.2
Russell Mid Cap Growth Midcap Growth -1.1 4.2 9.5 19.2 18.7
Russell Mid Cap Value Midcap Value -2.0 0.4 3.7 19.1 17.7
Russell 2000 Small Cap 0.4 4.8 6.5 17.8 17.1
Russell 2000 Growth Small Cap Growth 2.0 8.7 12.4 20.1 19.3
Russell 2000 Value Small Cap Value -1.2 0.8 0.8 15.5 14.8

International Equity Style QTR YTD 1 Year 3 years 5 Years

MSCI EAFE Developed Markets Equity 0.8 5.9 -3.8 12.5 10.0
MSCI EAFE Growth Developed Markets Growth 1.2 7.2 -1.0 12.5 10.5
MSCI EAFE Value Developed Markets Value 0.5 4.5 -6.6 12.4 9.5
MSCI All Country World Ex US Foreign Equity 0.7 4.3 -4.8 9.9 8.2
MSCI Emerging Markets Emerging Markets Equity 0.8 3.1 -4.8 4.1 4.0

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

Barclays Aggregate Index Core Fixed Income -1.7 -0.1 1.8 1.8 3.4
Barclays Capital Gov’t Bond Treasuries -1.5 0.1 2.3 0.9 2.6
Barclays Capital Credit Bond Corporate Bonds -2.9 -0.8 0.9 3.0 4.9
Intermediate Aggregate Core Intermediate -0.7 0.6 1.9 1.7 2.9
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.1 0.7 0.9 0.5 0.7
CSFB High Yield High Yield Bonds 0.3 2.9 -0.7 6.6 8.3

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Barclays Global Ex US International Treasuries -1.5 -5.1 -12.9 -3.8 -1.9
NCREIF NFI-ODCE Index Real Estate 3.8 7.3 14.4 13.1 14.4
HFRI FOF Composite Hedge Funds 0.1 2.6 3.8 6.2 4.1
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APPENDIX - DISCLOSURES

* The Policy index is a policy-weighted passive index and was constructed as follows:
40% Russell 3000 Index / 25% Barclays Aggregate Index / 15% EAFE Index / 10% NCREIF NFI-ODCE/ 2.5% NCREIF Timber / 7.5% S&P 500

* The Custom Equity index was constructed as follows:
44.5% Russell 2000 index / 33.3% S&P 500 index / 22.2% S&P 400 index

* The Custom PRIT Core Policy Index is a policy-weighted passive index and was constructed as follows:
For all periods through December 2010:
26.0% Russell 3000 20.0% MSCI EAFE 5.0% MSCI Emerging Markets
15.0% Barclays Aggregate 5.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 5.0% HFRI Fund of Funds Composite

For all periods Since December 2010:
24.0% Russell 3000 20.0% MSCI EAFE 5.0% MSCI Emerging Markets
13.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 8.0% HFRI Fund of Funds Composite

* In July, 2014, the separately managed Daruma portfolio was divested and the proceeds were invested in the commingled Daruma Ginkgo Fund.

* Performance for the Cambridge Private Equity Index is unavailable for the current quarter, a flat return of 0% is assumed.

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

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

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

* All values are in US dollars.
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FRANKLIN REGIONAL - PRIT CORE FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 12/09

 Total Gross/Fees 0.0 2.7 3.9 11.4 9.7

PUBLIC FUND RANK (40) (31) (37) (33) (39)

 Total Net/Fees -0.2 2.4 3.4 10.8 9.1

CUSTOM CORE IDX 0.7 3.4 3.9 10.2 9.1

 PRIT Core 0.0 2.7 3.9 11.4 9.7

PUBLIC FUND RANK (40) (31) (37) (33) (39)

CUSTOM CORE IDX 0.7 3.4 3.9 10.2 9.1

ASSET ALLOCATION

PRIT Core 100.0% $ 55,046,801

Total Portfolio 100.0% $ 55,046,801

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

   $ 55,707,017
Contribs / Withdrawals        -635,319
Income         459,673
Capital Gains / Losses        -484,570

   $ 55,046,801
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FRANKLIN REGIONAL - PRIT CORE FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 55,707,017
       -635,319
        - 24,897

        - 24,897

   $ 55,046,801

        459,673
       -484,570

PERIOD
12/09 - 6/15

   $ 41,496,600
    - 13,755,802
     27,306,004

     27,306,004

   $ 55,046,801

      8 ,515,264
     18,790,740

VALUE ASSUMING

8.25% RETURN $     49,841,851
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DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM CORE IDX

Public Fund Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 0.0 2.7 4.8 3.9 11.4 11.1

  (RANK) (40) (31) (46) (37) (33) (44)

5TH %ILE 0.9 3.5 6.5 5.9 12.8 12.5

25TH %ILE 0.2 2.8 5.4 4.5 11.6 11.5

MEDIAN -0.2 2.3 4.6 3.5 10.7 10.8

75TH %ILE -0.5 1.8 3.6 2.3 9.8 10.0

95TH %ILE -1.1 1.1 2.2 0.4 8.0 8.4

PRIT Index 0.7 3.4 4.4 3.9 10.2 10.5
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FRANKLIN REGIONAL - PRIT CORE FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 8.9 8.8 0.1
12/10 6.1 5.9 0.2

3/11 4.3 4.0 0.3
6/11 1.7 1.6 0.1
9/11 -9.0 -7.6 -1.4

12/11 3.7 3.7 0.0

3/12 7.3 6.8 0.5
6/12 -1.5 -1.3 -0.2
9/12 4.4 4.0 0.4

12/12 3.1 2.8 0.3

3/13 4.6 4.0 0.6
6/13 0.2 0.1 0.1
9/13 5.1 4.7 0.4

12/13 4.9 4.6 0.3

3/14 2.7 2.1 0.6
6/14 4.1 3.5 0.6
9/14 -0.8 -0.5 -0.3

12/14 2.1 1.0 1.1

3/15 2.7 2.7 0.0
6/15 0.0 0.7 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 03/12

 Total Gross/Fees 2.5 6.3 19.1 17.1 13.1

LARGE CAP GROWTH RANK ( 6) (27) ( 3) (72) (84)

 Total Net/Fees 2.3 5.9 18.2 16.3 12.3

RUSSELL 1000G 0.1 4.0 10.6 18.0 15.0

RUSSELL 1000 0.1 1.7 7.4 17.7 15.1

S&P 500 0.3 1.2 7.4 17.3 14.9

 Domestic Equity 2.6 6.5 19.9 18.0 13.7

LARGE CAP GROWTH RANK ( 6) (24) ( 2) (59) (74)

RUSSELL 1000G 0.1 4.0 10.6 18.0 15.0

ASSET ALLOCATION

Domestic Equity 95.5% $ 7,025,095

Cash 4.5% 332,765

Total Portfolio 100.0% $ 7,357,860

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

    $ 7,768,935
Contribs / Withdrawals        -596,253
Income          28,227
Capital Gains / Losses         156,951

    $ 7,357,860

2



FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,768,935
       -596,253
        185,178

        185,178

    $  7 ,357,860

         28,227
        156,951

PERIOD
3/12 - 6/15

    $  5 ,273,154
       -824,288
      2 ,908,994

      2 ,908,994

    $  7 ,357,860

        244,752
      2 ,664,242

VALUE ASSUMING

9.0% RETURN $      6,279,460
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 2.5 6.3 17.0 19.1 17.1 ----

  (RANK) ( 6) (27) ( 3) ( 3) (72) ----

5TH %ILE 2.8 8.6 15.5 17.1 23.0 21.3

25TH %ILE 1.5 6.4 11.9 13.5 20.1 19.6

MEDIAN 0.6 4.5 9.9 11.2 18.5 18.2

75TH %ILE -0.2 2.9 7.6 8.1 16.9 16.8

95TH %ILE -1.3 0.1 4.5 4.3 13.7 14.9

Russ 1000G 0.1 4.0 9.0 10.6 18.0 18.6
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

6/12 -7.1 -4.0 -3.1
9/12 5.2 6.1 -0.9

12/12 -1.0 -1.3 0.3

3/13 6.3 9.5 -3.2
6/13 -2.1 2.1 -4.2
9/13 6.5 8.1 -1.6

12/13 11.5 10.4 1.1

3/14 0.6 1.1 -0.5
6/14 4.1 5.1 -1.0
9/14 1.8 1.5 0.3

12/14 10.1 4.8 5.3

3/15 3.7 3.8 -0.1
6/15 2.5 0.1 2.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015

Total Quarters Observed 13

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 8

Batting Average .385
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT LARGE CAP GROWTH FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 VISA INC-CLASS A SHARES $ 520,144 7.40% 2.8% Finance $ 131.4 B

 2 NIKE INC -CL B   493,651 7.03% 7.9% NonDur Cons Goods 73.7 B

 3 ABBOTT LABORATORIES   465,278 6.62% 6.4% NonDur Cons Goods 73.1 B

 4 STARBUCKS CORP   448,692 6.39% 13.5% Consumer Service 80.4 B

 5 REGENERON PHARMACEUTICALS   383,618 5.46% 13.0% NonDur Cons Goods 51.7 B

 6 ORACLE CORP   382,447 5.44% -6.3% Computer Tech 174.7 B

 7 PRICELINE GROUP INC/THE   371,893 5.29% -1.1% Service 59.7 B

 8 GOOGLE INC-CL C   354,988 5.05% -4.8% Computer Tech 177.9 B

 9 TJX COMPANIES INC   353,943 5.04% -5.3% Consumer Service 45.0 B

 10 APPLE INC   349,323 4.97% 1.2% Computer Tech 722.6 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 03/12

 Total Gross/Fees -1.7 0.5 4.8 20.4 17.6

LARGE CAP VALUE RANK (93) (55) (55) (22) (14)

 Total Net/Fees -1.8 0.3 4.2 19.8 17.0

RUSSELL 1000V 0.1 -0.6 4.1 17.3 15.1

RUSSELL 1000 0.1 1.7 7.4 17.7 15.1

S&P 500 0.3 1.2 7.4 17.3 14.9

 Domestic Equity -1.7 0.5 4.9 20.8 18.0

LARGE CAP VALUE RANK (94) (55) (54) (17) (10)

RUSSELL 1000V 0.1 -0.6 4.1 17.3 15.1

ASSET ALLOCATION

Domestic Equity 98.5% $ 7,141,628

Cash 1.5% 105,183

Total Portfolio 100.0% $ 7,246,811

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

    $ 7,369,371
Contribs / Withdrawals            -109
Income          42,851
Capital Gains / Losses        -165,302

    $ 7,246,811

2



FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,369,371
           -109
       -122,451

       -122,451

    $  7 ,246,811

         42,851
       -165,302

PERIOD
3/12 - 6/15

    $  5 ,103,112
     - 1 ,442,993
      3 ,586,692

      3 ,586,692

    $  7 ,246,811

        572,574
      3 ,014,118

VALUE ASSUMING

9.0% RETURN $      5,196,172
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -1.7 0.5 2.4 4.8 20.4 ----

  (RANK) (93) (55) (87) (55) (22) ----

5TH %ILE 2.1 5.2 11.5 12.3 22.6 19.9

25TH %ILE 1.0 2.3 7.7 7.3 20.0 18.2

MEDIAN 0.0 0.8 5.5 5.4 17.9 17.0

75TH %ILE -0.7 -0.4 3.4 2.9 16.2 15.6

95TH %ILE -2.0 -2.4 0.4 -1.7 13.2 13.7

Russ 1000V 0.1 -0.6 4.3 4.1 17.3 16.5
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/12 -2.9 -2.2 -0.7
9/12 4.9 6.5 -1.6

12/12 0.8 1.5 -0.7

3/13 12.0 12.3 -0.3
6/13 6.8 3.2 3.6
9/13 10.4 3.9 6.5

12/13 12.3 10.0 2.3

3/14 3.3 3.0 0.3
6/14 2.8 5.1 -2.3
9/14 2.4 -0.2 2.6

12/14 1.8 5.0 -3.2

3/15 2.2 -0.7 2.9
6/15 -1.7 0.1 -1.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015

Total Quarters Observed 13

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 7

Batting Average .462
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS
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CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 LYONDELLBASELL INDU-CL A $ 329,918 4.62% 18.6% Basic $ 49.0 B

 2 NORTHROP GRUMMAN CORP   324,081 4.54% -1.0% Technology 30.7 B

 3 MARATHON PETROLEUM CORP   319,823 4.48% 2.6% Energy 28.4 B

 4 PHILLIPS 66   311,848 4.37% 3.1% Energy 43.6 B

 5 COCA-COLA ENTERPRISES   287,269 4.02% -1.1% NonDur Cons Goods 10.1 B

 6 TRAVELERS COS INC/THE   274,031 3.84% -10.0% Finance 30.8 B

 7 MOSAIC CO/THE   266,764 3.74% 2.3% Basic 16.3 B

 8 KONINKLIJKE PHILIPS NVR- NY   265,344 3.72% -10.2% Technology 24.3 B

 9 ILLINOIS TOOL WORKS   260,775 3.65% -5.0% Basic 33.8 B

 10 HESS CORP   233,277 3.27% -1.1% Energy 19.2 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 06/11

 Total Gross/Fees -0.4 1.7 1.9 24.6 14.7

MID CAP RANK (57) (87) (94) ( 2) (33)

 Total Net/Fees -0.6 1.4 1.2 23.8 14.0

RUSSELL MID -1.5 2.4 6.6 19.3 13.6

S&P 400 -1.1 4.2 6.4 18.6 13.0

RUSSELL MID -1.5 2.4 6.6 19.3 13.6

 Domestic Equity -0.4 1.8 2.0 25.7 15.4

MID CAP RANK (57) (86) (94) ( 1) (19)

RUSSELL MID -1.5 2.4 6.6 19.3 13.6

ASSET ALLOCATION

Domestic Equity 95.9% $ 5,937,234

Cash 4.1% 250,789

Total Portfolio 100.0% $ 6,188,023

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

    $ 6,214,090
Contribs / Withdrawals               0
Income          23,429
Capital Gains / Losses         - 49,496

    $ 6,188,023
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,214,090
              0
        - 26,067

        - 26,067

    $  6 ,188,023

         23,429
        - 49,496

PERIOD
6/11 - 6/15

    $  4 ,935,067
     - 1 ,861,000
      3 ,113,956

      3 ,113,956

    $  6 ,188,023

        331,409
      2 ,782,547

VALUE ASSUMING

10.0% RETURN $      4,968,565
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID

Mid Cap Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.4 1.7 5.5 1.9 24.6 ----

  (RANK) (57) (87) (90) (94) ( 2) ----

5TH %ILE 3.2 10.6 17.8 15.7 24.2 21.1

25TH %ILE 1.0 6.9 13.8 11.8 21.3 19.9

MEDIAN 0.0 4.9 11.0 8.7 19.3 18.5

75TH %ILE -1.3 2.6 8.1 5.9 17.4 17.1

95TH %ILE -2.1 0.6 4.4 0.8 14.6 14.4

Russ MC -1.5 2.4 8.4 6.6 19.3 18.2
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

9/11 -22.5 -18.9 -3.6
12/11 12.1 12.3 -0.2

3/12 12.8 12.9 -0.1
6/12 -8.6 -4.4 -4.2
9/12 11.7 5.6 6.1

12/12 7.1 2.9 4.2

3/13 13.7 13.0 0.7
6/13 7.9 2.2 5.7
9/13 9.3 7.7 1.6

12/13 11.2 8.4 2.8

3/14 2.6 3.5 -0.9
6/14 3.6 5.0 -1.4
9/14 -3.4 -1.7 -1.7

12/14 3.7 5.9 -2.2

3/15 2.2 4.0 -1.8
6/15 -0.4 -1.5 1.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015

Total Quarters Observed 16

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 9

Batting Average .438
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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11.3
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0.97
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS
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CONS GDS
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 CHICAGO BRIDGE & IRON CO NV $ 261,759 4.41% 1.7% Basic $ 5.4 B

 2 VISTEON CORP   256,151 4.31% 8.9% Basic 4.7 B

 3 DISH NETWORK CORP-A   254,657 4.29% -3.4% Service 15.2 B

 4 ASSURED GUARANTY LTD   252,687 4.26% -8.6% Finance 3.6 B

 5 AGCO CORP   247,107 4.16% 19.4% Durable Cons Goods 5.0 B

 6 NETAPP INC   241,497 4.07% -10.5% Computer Tech 9.6 B

 7 REGIONS FINANCIAL CORP   239,803 4.04% 10.1% Finance 13.9 B

 8 FIFTH THIRD BANCORP   234,704 3.95% 11.1% Finance 16.9 B

 9 ZIONS BANCORPORATION   226,782 3.82% 17.7% Finance 6.4 B

 10 DISCOVERY COMMUNICATIONS-C   219,829 3.70% 5.5% Service 8.5 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years 5 Years

 Total Gross/Fees -0.1 -0.4 -2.6 16.9 15.4

SMALL CAP RANK (66) (95) (95) (76) (87)

 Total Net/Fees -0.3 -0.9 -3.6 15.8 14.3

RUSSELL 2000 0.4 4.8 6.5 17.8 17.1

 Domestic Equity -0.1 -0.4 -2.7 17.6 16.1

SMALL CAP RANK (66) (95) (95) (72) (83)

RUSSELL 2000 0.4 4.8 6.5 17.8 17.1

RUSSELL 2000G 2.0 8.7 12.4 20.1 19.3

RUSSELL 2000V -1.2 0.8 0.8 15.5 14.8

ASSET ALLOCATION

Domestic Equity 100.0% $ 5,638,517

Total Portfolio 100.0% $ 5,638,517

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

    $ 5,655,979
Contribs / Withdrawals         - 13,858
Income               0
Capital Gains / Losses          - 3,604

    $ 5,638,517
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,655,979
        - 13,858
         - 3 ,604

         - 3 ,604

    $  5 ,638,517

              0
         - 3 ,604

PERIOD
6/10 - 6/15

    $  7 ,054,833
     - 8 ,605,253
      7 ,188,937

      7 ,188,937

    $  5 ,638,517

        164,931
      7 ,024,006

VALUE ASSUMING

10.0% RETURN $      1,378,718
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000
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Small Cap Universe
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -0.1 -0.4 6.1 -2.6 16.9 15.4

  (RANK) (66) (95) (92) (95) (76) (87)

5TH %ILE 4.9 11.8 22.3 15.9 24.6 22.8

25TH %ILE 2.2 8.0 17.2 10.7 21.4 20.5

MEDIAN 0.7 5.1 13.9 7.1 19.4 18.6

75TH %ILE -0.6 2.7 10.5 3.2 17.0 16.9

95TH %ILE -2.3 -0.7 4.1 -3.5 12.9 13.9

Russ 2000 0.4 4.8 14.9 6.5 17.8 17.1
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 17.5 11.3 6.2
12/10 13.1 16.3 -3.2

3/11 13.0 7.9 5.1
6/11 -1.8 -1.6 -0.2
9/11 -26.8 -21.9 -4.9

12/11 10.9 15.5 -4.6

3/12 12.8 12.4 0.4
6/12 -5.1 -3.5 -1.6
9/12 6.1 5.2 0.9

12/12 5.7 1.8 3.9

3/13 14.2 12.4 1.8
6/13 4.5 3.1 1.4
9/13 11.8 10.2 1.6

12/13 8.5 8.7 -0.2

3/14 1.4 1.1 0.3
6/14 -0.3 2.0 -2.3
9/14 -8.2 -7.4 -0.8

12/14 6.6 9.7 -3.1

3/15 -0.4 4.3 -4.7
6/15 -0.1 0.4 -0.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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0.92
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
CONS GDS

NON DUR
CONS GDS

CONS SVC TRANSPRT COMPUTER
TECHNLGY
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FRANKLIN REGIONAL - DARUMA GINKGO FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 TEXAS CAPITAL BANCSHARES INC $ 240,993 4.27% 27.9% Finance $ 2.8 B

 2 ELECTRONICS FOR IMAGING   235,868 4.18% 4.2% Computer Tech 2.0 B

 3 SCHULMAN (A.) INC   216,370 3.84% -8.8% Basic 1.3 B

 4 BEACON ROOFING SUPPLY INC   210,017 3.72% 6.1% Service 1.6 B

 5 HEALTHSOUTH CORP   209,020 3.71% 4.3% Consumer Service 4.2 B

 6 ACXIOM CORP   208,657 3.70% -4.9% Service 1.4 B

 7 BRUNSWICK CORP   205,118 3.64% -0.9% Basic 4.7 B

 8 SCORPIO TANKERS INC   202,294 3.59% 8.2% Transportation 1.8 B

 9 DIGITALGLOBE INC   200,199 3.55% -18.4% Service 2.0 B

 10 ON ASSIGNMENT INC   200,014 3.55% 2.4% Service 2.0 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Years Since 06/14

 Total Gross/Fees -2.7 -0.4 -0.7 ---- -0.7

SMALL CAP RANK (98) (95) (90) ---- (90)

 Total Net/Fees -2.9 -0.8 -1.5 ---- -1.5

RUSSELL 2000 0.4 4.8 6.5 17.8 6.5

RUSSELL 2000G 2.0 8.7 12.4 20.1 12.4

RUSSELL 2000V -1.2 0.8 0.8 15.5 0.8

 Domestic Equity -2.7 -0.4 -0.7 ---- -0.7

SMALL CAP RANK (98) (95) (90) ---- (90)

RUSSELL 2000 0.4 4.8 6.5 17.8 6.5

ASSET ALLOCATION

Domestic Equity 98.7% $ 5,826,067

Cash 1.3% 79,690

Total Portfolio 100.0% $ 5,905,757

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

    $ 6,067,634
Contribs / Withdrawals              - 7
Income          29,685
Capital Gains / Losses        -191,555

    $ 5,905,757
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,067,634
             - 7
       -161,870

       -161,870

    $  5 ,905,757

         29,685
       -191,555

PERIOD
6/14 - 6/15

    $  5 ,945,950
             - 7
        - 40,186

        - 40,186

    $  5 ,905,757

        108,047
       -148,233

VALUE ASSUMING

8.0% RETURN $      6,421,619
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000
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------ANNUALIZED------

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -2.7 -0.4 5.7 -0.7 ---- ----

  (RANK) (98) (95) (93) (90) ---- ----

5TH %ILE 4.9 11.8 22.3 15.9 24.6 22.8

25TH %ILE 2.2 8.0 17.2 10.7 21.4 20.5

MEDIAN 0.7 5.1 13.9 7.1 19.4 18.6

75TH %ILE -0.6 2.7 10.5 3.2 17.0 16.9

95TH %ILE -2.3 -0.7 4.1 -3.5 12.9 13.9

Russ 2000 0.4 4.8 14.9 6.5 17.8 17.1
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

9/14 -6.1 -7.4 1.3
12/14 6.1 9.7 -3.6

3/15 2.3 4.3 -2.0
6/15 -2.7 0.4 -3.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015

Total Quarters Observed 4

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 3

Batting Average .250
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS 
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS 

BASIC DURABLE
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CONS GDS
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TECHNLGY
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS 

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 STEPAN CO $ 25,702 .44% 30.2% NonDur Cons Goods $ 1.2 B

 2 SILVER STANDARD RESOURCES   23,393 .40% 38.6% Basic 0.5 B

 3 QUANEX BUILDING PRODUCTS   23,144 .40% 8.8% Basic 0.7 B

 4 LIFEPOINT HEALTH INC   23,042 .40% 18.4% Consumer Service 3.9 B

 5 ALMOST FAMILY INC   22,549 .39% -10.7% Consumer Service 0.4 B

 6 INTELIQUENT INC   22,540 .39% 17.6% Utilities 0.6 B

 7 THORATEC CORP   22,062 .38% 6.4% Technology 2.4 B

 8 BANNER CORPORATION   22,048 .38% 4.8% Finance 1.0 B

 9 VCA INC   22,036 .38% -0.8% Consumer Service 4.5 B

 10 EAGLE BANCORP INC   21,980 .38% 14.5% Finance 1.5 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - PRIT INT’L EQUITY JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Years Since 09/14

 Total Gross/Fees 1.4 6.5 ---- ---- 3.5

INTERNATIONAL EQUITY RANK (54) (44) ---- ---- (49)

 Total Net/Fees 1.3 6.4 ---- ---- 3.3

MSCI EAFE 0.8 5.9 -3.8 12.5 2.1

ACWI EX US 0.7 4.3 -4.8 9.9 0.4

MSCI EMG MKTS 0.8 3.1 -4.8 4.1 -1.5

 International Equity 1.4 6.5 ---- ---- 3.5

INTERNATIONAL EQUITY RANK (54) (44) ---- ---- (49)

MSCI EAFE 0.8 5.9 -3.8 12.5 2.1

ASSET ALLOCATION

Int’l Equity 100.0% $ 5,887,656

Total Portfolio 100.0% $ 5,887,656

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

    $ 5,651,864
Contribs / Withdrawals         157,352
Income          69,114
Capital Gains / Losses           9,326

    $ 5,887,656
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FRANKLIN REGIONAL - PRIT INT’L EQUITY JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,651,864
        157,352
         78,440

         78,440

    $  5 ,887,656

         69,114
          9 ,326

PERIOD
9/14 - 6/15

    $  5 ,542,830
        152,221
        192,605

        192,605

    $  5 ,887,656

        122,149
         70,456

VALUE ASSUMING

9.0% RETURN $      6,065,455
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FRANKLIN REGIONAL - PRIT INT’L EQUITY JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN 1.4 6.5 3.5 ---- ---- ----

  (RANK) (54) (44) (49) ---- ---- ----

5TH %ILE 6.4 13.8 13.0 9.8 19.9 15.8

25TH %ILE 2.7 8.1 5.9 0.8 15.2 12.2

MEDIAN 1.6 6.1 3.1 -2.0 12.3 10.3

75TH %ILE 0.4 3.4 0.1 -4.9 8.8 8.1

95TH %ILE -1.7 -0.4 -7.3 -11.2 3.2 3.2

MSCI EAFE 0.8 5.9 2.1 -3.8 12.5 10.0
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FRANKLIN REGIONAL - PRIT INT’L EQUITY JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/14 -2.8 -3.5 0.7

3/15 5.0 5.0 0.0
6/15 1.4 0.8 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015

Total Quarters Observed 3

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 0

Batting Average 1.000
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE ACCOUNT JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 09/10

 Total Gross/Fees 1.8 5.2 12.0 12.8 13.0

 Total Net/Fees 1.6 4.9 11.3 12.2 12.3

NCREIF ODCE 3.8 7.3 14.4 13.1 13.9

 Real Estate 1.8 5.2 12.0 12.8 13.0

NCREIF ODCE 3.8 7.3 14.4 13.1 13.9

ASSET ALLOCATION

Real Estate 100.0% $ 12,942,473

Total Portfolio 100.0% $ 12,942,473

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

   $ 12,735,166
Contribs / Withdrawals         - 22,492
Income         179,966
Capital Gains / Losses          49,833

   $ 12,942,473
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE ACCOUNT JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,735,166
        - 22,492
        229,799

        229,799

   $ 12,942,473

        179,966
         49,833

PERIOD
9/10 - 6/15

    $  1 ,247,572
      8 ,477,045
      3 ,217,856

      3 ,217,856

   $ 12,942,473

      1 ,329,677
      1 ,888,179

VALUE ASSUMING

8.25% RETURN $     11,659,943
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE ACCOUNT JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/10 4.9 5.0 -0.1

3/11 4.3 4.0 0.3
6/11 3.4 4.6 -1.2
9/11 -1.9 3.5 -5.4

12/11 5.3 3.0 2.3

3/12 4.7 2.8 1.9
6/12 1.7 2.5 -0.8
9/12 3.0 2.8 0.2

12/12 4.3 2.3 2.0

3/13 2.2 2.7 -0.5
6/13 2.7 3.9 -1.2
9/13 3.0 3.6 -0.6

12/13 2.5 3.2 -0.7

3/14 3.3 2.5 0.8
6/14 4.1 2.9 1.2
9/14 0.8 3.2 -2.4

12/14 5.7 3.3 2.4

3/15 3.3 3.4 -0.1
6/15 1.8 3.8 -2.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015

Total Quarters Observed 19

Quarters At or Above the Benchmark 8

Quarters Below the Benchmark 11

Batting Average .421
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FRANKLIN REGIONAL - INCOME RESEARCH & MANAGEMENT CORE BOND FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

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

Quarter YTD 1 Year 3 Years Since 12/09

 Total Gross/Fees -1.5 0.2 2.5 3.2 4.9

CORE FIXED INCOME RANK (34) (39) (16) (14) (30)

 Total Net/Fees -1.6 0.0 2.1 2.8 4.5

BARCLAYS AGG -1.7 -0.1 1.8 1.8 4.0

 Fixed Income -1.5 0.2 2.5 3.2 4.9

CORE FIXED INCOME RANK (34) (39) (16) (14) (30)

BARCLAYS AGG -1.7 -0.1 1.8 1.8 4.0

GOV/CREDIT -2.1 -0.3 1.7 1.8 4.2

ASSET ALLOCATION

Fixed Income 100.0% $ 12,750,147

Total Portfolio 100.0% $ 12,750,147

INVESTMENT RETURN

Market Value 3/2015

Market Value 6/2015

   $ 12,946,285
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -196,138

   $ 12,750,147
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FRANKLIN REGIONAL - INCOME RESEARCH & MANAGEMENT CORE BOND FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,946,285
              0
       -196,138

       -196,138

   $ 12,750,147

              0
       -196,138

PERIOD
12/09 - 6/15

    $  8 ,184,877
      1 ,822,000
      2 ,743,270

      2 ,743,270

   $ 12,750,147

              5
      2 ,743,265

VALUE ASSUMING

6.0% RETURN $     13,547,535
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FRANKLIN REGIONAL - INCOME RESEARCH & MANAGEMENT CORE BOND FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
BARCLAYS AGG

Core Fixed Income Universe

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

QTR 2QTRS 3QTRS YEAR 3 YRS 5 YRS

RETURN -1.5 0.2 2.0 2.5 3.2 4.3

  (RANK) (34) (39) (29) (16) (14) (24)

5TH %ILE -1.0 0.8 2.4 2.9 3.6 5.1

25TH %ILE -1.5 0.3 2.0 2.3 2.8 4.3

MEDIAN -1.6 0.1 1.8 2.0 2.3 3.9

75TH %ILE -1.7 -0.1 1.6 1.7 2.0 3.5

95TH %ILE -2.0 -0.3 1.1 1.0 1.7 3.2

Agg Index -1.7 -0.1 1.7 1.8 1.8 3.4
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FRANKLIN REGIONAL - INCOME RESEARCH & MANAGEMENT CORE BOND FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

9/10 2.7 2.5 0.2
12/10 -1.3 -1.3 0.0

3/11 0.7 0.4 0.3
6/11 2.2 2.3 -0.1
9/11 2.5 3.8 -1.3

12/11 1.4 1.1 0.3

3/12 1.3 0.3 1.0
6/12 2.1 2.1 0.0
9/12 2.6 1.6 1.0

12/12 0.9 0.2 0.7

3/13 0.4 -0.1 0.5
6/13 -2.4 -2.3 -0.1
9/13 0.3 0.6 -0.3

12/13 0.6 -0.1 0.7

3/14 2.4 1.8 0.6
6/14 2.3 2.0 0.3
9/14 0.5 0.2 0.3

12/14 1.8 1.8 0.0

3/15 1.7 1.6 0.1
6/15 -1.5 -1.7 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2010 2011 2012 2013 2014 2015

Total Quarters Observed 20

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 4

Batting Average .800
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FRANKLIN REGIONAL - INCOME RESEARCH & MANAGEMENT CORE BOND FUND JUNE 30TH, 2015

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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BOND COUPON DISTRIBUTION
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PORTFOLIO BARCLAYS AGG

No. of Securities 210

Duration 5.59

YTM 2.73

Average Coupon 3.82

Avg Maturity / WAL 8.04

Average Quality AAA-AA

9,496

5.63

2.39

3.22

7.87

USG-AAA
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