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Franklin Regional Retirement System

Total Fund Asset Allocation Analysis

As of September 30, 2018

Total Fund Assets 153,097,783$        

Allocation by Manager

PRIT Fund 

Actual 

Allocation

FRRS 

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core Fund 100.00% 44.2% 45.0% 68,894,002$          67,726,377$            (1,167,625)$           

Domestic Equity 20.2% 8.9% 13,701,046$            

Int'l Equity 16.4% 7.2% 11,093,581$            

E.M. Int'l Equity 6.0% 2.6% 4,050,037$              

Core Fixed 12.4% 5.5% 8,391,298$              

Value Added 8.1% 3.6% 5,506,154$              

Real Estate 9.1% 4.0% 6,163,100$              

Timber 3.6% 1.6% 2,465,240$              

Alternatives-Private Equity 10.8% 4.8% 7,300,903$              

Hedge Funds 13.4% 5.9% 9,055,017$              

Separate Accounts 55.8% 55.0%

Polen Capital 7.2% 6.0% 9,185,867$            11,090,342$            1,904,475$            

O'Shaughnessy 6.6% 6.0% 9,185,867$            10,078,230$            892,363$               

Seizert 4.8% 5.0% 7,654,889$            7,381,602$              (273,287)$              

Aberdeen 5.4% 5.0% 7,654,889$            8,195,459$              540,570$               

Systematic 5.3% 5.0% 7,654,889$            8,130,683$              475,794$               

PRIT International 4.9% 5.0% 7,654,889$            7,508,505$              (146,384)$              

PRIT RE 10.0% 10.0% 15,309,778$          15,243,989$            (65,789)$                

Loomis Sayles FI 11.3% 13.0% 19,902,712$          17,263,974$            (2,638,738)$           

Cash 0.3% 0.0% -$                       478,622$                 478,622$               

*Includes Distressed Debt

Allocation by Asset Class

Franklin Regional Total 

Actual 

Allocation 

(%)

Target 

Allocation 

(%) +/- Percent

Actual Allocation 

($) Target Allocation ($) +/- Dollars

Domestic Equity 38.3% 35.0% 3.3% 58,577,362$          53,584,224$            4,993,138$            

Int'l Equity 14.8% 15.0% -0.2% 22,652,123$          22,964,667$            (312,545)$              

Fixed Income 20.4% 25.0% -4.6% 31,161,427$          38,274,446$            (7,113,019)$           

Real Estate 14.0% 14.0% 0.0% 21,407,089$          21,433,690$            (26,600)$                

Timber 1.6% 2.0% -0.4% 2,465,240$            3,061,956$              (596,716)$              

Alternatives-Private Equity 4.8% 5.0% -0.2% 7,300,903$            7,654,889$              (353,986)$              

Hedge Funds 5.9% 4.0% 1.9% 9,055,017$            6,123,911.32$         2,931,105$            

Cash 0.3% 0.0% 0.3% 478,622$               -$                         478,622$               

100.0% 100.0% 153,097,783$        153,097,783$          

7



FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 3.2 5.6 9.5 11.0 9.0 8.6
PUBLIC FUND RANK (61) (27) (31) (24) (14) (30)

Total Portfolio - Net 3.0 5.2 9.0 10.4 8.4 8.0
Policy Index 3.9 5.2 9.4 10.9 9.0 8.6

 PRIT Core - Gross 2.8 4.6 8.8 10.9 8.9 8.0
PUBLIC FUND RANK (76) (51) (47) (26) (19) (59)
Custom Core Idx 2.0 2.7 6.4 8.9 7.3 7.3

 Domestic Equity - Gross 6.2 11.4 17.0 16.8 12.1 12.5
DOMESTIC EQUITY RANK (46) (37) (44) (43) (56) (46)
Custom Eq Index 5.0 10.4 16.0 16.9 12.3 12.2
PRIT Equity 7.1 11.3 18.3 17.2 13.4 11.3
S&P 500 7.7 10.6 17.9 17.3 13.9 12.0
S&P 400 3.9 7.5 14.2 15.7 11.9 12.5
Russell 3000 7.1 10.6 17.6 17.1 13.5 12.0
Russell 1000 7.4 10.5 17.8 17.1 13.7 12.1
Russell 1000G 9.2 17.1 26.3 20.6 16.6 14.3
Russell 1000V 5.7 3.9 9.4 13.5 10.7 9.8
Russell Mid 5.0 7.5 14.0 14.5 11.6 12.3
Russell 2000 3.6 11.5 15.2 17.1 11.1 11.1

 International Equity - Gross 0.7 -0.8 3.6 10.4 ---- ----
INTERNATIONAL EQUITY RANK (39) (26) (32) (59) ---- ----
MSCI EAFE 1.4 -1.0 3.2 9.8 4.9 5.9

 Real Estate - Gross 1.7 6.7 9.5 9.1 10.5 4.6
NCREIF ODCE 2.1 6.5 8.7 8.8 10.7 5.6

 Fixed Income - Gross 0.3 -1.2 -0.7 1.9 2.9 5.0
CORE FIXED INCOME RANK (22) (39) (42) (41) (26) (26)
Aggregate Index 0.0 -1.6 -1.2 1.3 2.2 3.8
PRIT Fixed -1.0 -2.0 -0.4 2.2 3.9 4.8
Gov/Credit 0.1 -1.8 -1.4 1.4 2.2 4.0
Int Aggregate 0.1 -0.9 -0.9 0.9 1.7 3.3
Int Gov/Credit 0.2 -0.8 -1.0 0.9 1.5 3.2

ASSET ALLOCATION

PRIT Core 44.2% $ 67,726,377

Domestic Equity 28.9% 44,206,490

Int’l Equity 4.9% 7,508,505

Real Estate 10.0% 15,243,989

Fixed Income 11.3% 17,263,974

Cash 0.8% 1,148,448

Total Portfolio 100.0% $ 153,097,783

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

  $ 144,920,217
Contribs / Withdrawals       3,458,955
Income         840,025
Capital Gains / Losses       3,878,586

  $ 153,097,783
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 144,920,217
      3 ,458,955
      4 ,718,611

      4 ,718,611

  $  153,097,783

        840,025
      3 ,878,586

PERIOD
9/08 - 9/18

   $ 69,700,246
     - 7 ,252,378
     90,649,915

     90,649,915

  $  153,097,783

     23,640,043
     67,009,872

VALUE ASSUMING

7.75% RETURN $    139,978,643
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

CURRENT

PCOR

DOME

INEQ

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET   +  /  -  
DIFFERENCE

PRIT CORE     $ 67, 726, 377 44.2% 45.0% -0.8%

DOMESTIC EQUITY       44, 206, 490 28.9% 27.0% 1.9%

INTERNATIONAL EQUITY        7, 508, 505  4.9% 5.0% -0.1%

REAL ESTATE       15, 243, 989 10.0% 10.0% 0.0%

FIXED INCOME       17, 263, 974 11.3% 13.0% -1.7%

CASH & EQUIVALENT        1, 148, 448  0.8% 0.0% 0.8%

TOTAL FUND    $ 153, 097, 783 100.0%
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter YTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (Public Fund)  3.2 (61) 5.6 (27) 9.5 (31) 11.0 (24) 9.0 (14) $153,097,783 100.0

 Policy Index  3.9 ---- 5.2 ---- 9.4 ---- 10.9 ---- 9.0 ---- ---- ----

 PRIT Core Fund (Public Fund)  2.8 (76) 4.6 (51) 8.8 (47) 10.9 (26) 8.9 (19) $67,726,377 44.2

 Custom Core Idx  2.0 ---- 2.7 ---- 6.4 ---- 8.9 ---- 7.3 ---- ---- ----

 Polen Capital (LC Growth)  10.5 ( 8) 24.6 ( 6) 31.1 (13) 20.4 (27) 19.6 ( 5) $11,090,342 7.2

 Russell 1000G  9.2 ---- 17.1 ---- 26.3 ---- 20.6 ---- 16.6 ---- ---- ----

 O’Shaughnessy (LC Value)  5.4 (55) 7.6 (24) 17.1 (11) 16.9 (12) 12.3 (32) $10,078,230 6.6

 Russell 1000V  5.7 ---- 3.9 ---- 9.4 ---- 13.5 ---- 10.7 ---- ---- ----

 Seizert Capital (Mid Cap)  3.7 (75) 5.6 (71) 8.7 (86) 12.5 (86) 8.5 (96) $7,381,602 4.8

 Russell Mid  5.0 ---- 7.5 ---- 14.0 ---- 14.5 ---- 11.6 ---- ---- ----

 Aberdeen SC Core (Small Cap)  6.6 (26) 7.2 (69) 11.3 (69) ---- ---- ---- ---- $8,195,459 5.4

 Systematic (Small Cap)  2.7 (66) 8.9 (59) 12.2 (63) 14.6 (75) ---- ---- $8,130,683 5.3

 Russell 2000  3.6 ---- 11.5 ---- 15.2 ---- 17.1 ---- 11.1 ---- ---- ----

 PRIT Int’l Eq. (Intl Eq)  0.7 (39) -0.8 (26) 3.6 (32) 10.4 (59) ---- ---- $7,508,505 4.9

 MSCI EAFE  1.4 ---- -1.0 ---- 3.2 ---- 9.8 ---- 4.9 ---- ---- ----

 PRIT Core R.E.  1.7 ---- 6.7 ---- 9.5 ---- 9.1 ---- 10.5 ---- $15,243,989 10.0

 NCREIF ODCE  2.1 ---- 6.5 ---- 8.7 ---- 8.8 ---- 10.7 ---- ---- ----

 Loomis Core FI (Core Fixed)  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $17,263,974 11.3

 Aggregate Index  0.0 ---- -1.6 ---- -1.2 ---- 1.3 ---- 2.2 ---- ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

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

Aberdeen SC Core Russell 2000

Systematic Russell 2000

PRIT Int’l Eq. MSCI EAFE

PRIT Core R.E. NCREIF ODCE

Total Portfolio Policy Index

0.8
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0.1

2.0

-0.2

3.4

-2.0

N/A

-2.5

0.6

0.3

0.1

1.6

3.0

1.6

-3.1

N/A

N/A

N/A

-0.2

0.0
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Composite Policy Index 2.48 .500  3.95  0.11  99.1  ----  

 PRIT Core Fund Custom Core Idx 1.77 .917  3.27  3.28  121.7  61.8  

 Polen Capital Russell 1000G -2.97 .583  2.48  0.01  99.4  ----  

 O’Shaughnessy Russell 1000V 9.32 .667  2.54  0.57  116.4  10.3  

 Seizert Capital Russell Mid 1.12 .333  1.42  -0.21  81.5  ----  

 Systematic Russell 2000 -0.17 .250  1.92  -0.49  78.0  ----  

 PRIT Int’l Eq. MSCI EAFE 0.63 .833  1.35  0.53  102.5  88.1  

 PRIT Core R.E. NCREIF ODCE 0.85 .667  3.77  0.15  103.3  ----  
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Composite Policy Index 0.42 .500  1.96  -0.02  99.8  99.6  

 PRIT Core Fund Custom Core Idx 1.22 .850  1.94  1.82  118.8  98.5  

 Polen Capital Russell 1000G 5.49 .600  2.45  0.65  108.8  ----  

 O’Shaughnessy Russell 1000V 2.24 .600  1.32  0.31  102.5  56.0  

 Seizert Capital Russell Mid -4.96 .300  0.81  -0.41  83.0  126.9  

 PRIT Core R.E. NCREIF ODCE 4.85 .550  3.88  -0.08  97.8  ----  
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Batting Sharpe Information Up Down
Manager Benchmark Alpha Average Ratio Ratio Capture Capture

 Composite Policy Index -0.18 .525  0.87  0.00  101.6  104.5  

 PRIT Core Fund Custom Core Idx -0.06 .800  0.81  0.53  111.1  112.0  
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

RISK-RETURN SUMMARY - 5 YEAR HISTORY
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core Fund (DIV) $67,726,377 44.2 45.0

Polen Capital (LCG) $11,090,342 7.2 6.0

O’Shaughnessy (LCV) $10,078,230 6.6 6.0

Seizert Capital (MCC) $7,381,602 4.8 5.0

Aberdeen SC Core (SCC) $8,195,459 5.4 5.0

Systematic (SCC) $8,130,683 5.3 5.0

PRIT Int’l Eq. (INEQ) $7,508,505 4.9 5.0

PRIT Core R.E. (REAL) $15,243,989 10.0 10.0

Loomis Core FI (FIXD) $17,263,974 11.3 13.0

Cash Account (CASH) $478,622 0.3 0.0

Total Portfolio $153,097,783 100.0 100.0

PRIT CORE FUND (DIV) 44.2%

POLEN CAPITAL (LCG) 7.2%

O’SHAUGHNESSY (LCV) 6.6%

SEIZERT CAPITAL (MCC) 4.8%

ABERDEEN SC CORE (SCC) 5.4%

SYSTEMATIC (SCC) 5.3%

PRIT INT’L EQ. (INEQ) 4.9%

PRIT CORE R.E. (REAL) 10.0%

LOOMIS CORE FI (FIXD) 11.3%

CASH ACCOUNT (CASH) 0.3%
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

June 30th, 2018
Net

Cashflow

Net
Investment

Return

Market
Value

September 30th, 2018

PRIT Core Fund  (DIV) 2.8 62,312,031 3,612,980 1,801,366 67,726,377

Polen Capital  (LCG) 10.5 10,035,644 0 1,054,698 11,090,342

O’Shaughnessy  (LCV) 5.4 9,559,188 -24 519,066 10,078,230

Seizert Capital  (MCC) 3.7 7,120,443 0 261,159 7,381,602

Aberdeen SC Core  (SCC) 6.6 7,686,849 0 508,610 8,195,459

Systematic  (SCC) 2.7 7,917,694 61 212,928 8,130,683

PRIT Int’l Eq.  (INEQ) 0.7 7,458,535 -4,325 54,295 7,508,505

PRIT Core R.E.  (REAL) 1.7 15,010,063 -19,003 252,929 15,243,989

IR&M  (FIXD) --- 17,293,119 -17,310,614 17,495 0

Loomis Core FI  (FIXD) --- 0 17,229,446 34,528 17,263,974

Cash Account  (CASH) --- 526,651 -49,566 1,537 478,622

Total Portfolio 3.2 144,920,217 3,458,955 4,718,611 153,097,783
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

PRIT Core Fund (DIV) $67,726,377 2.8 $85,019 0.14 2.7

Polen Capital (LCG) $11,090,342 10.5 $18,170 0.18 10.3

O’Shaughnessy (LCV) $10,078,230 5.4 $13,829 0.14 5.3

Seizert Capital (MCC) $7,381,602 3.7 $12,866 0.18 3.5

Aberdeen SC Core (SCC) $8,195,459 6.6 $10,762 0.14 6.5

Systematic (SCC) $8,130,683 2.7 $16,364 0.21 2.5

PRIT Int’l Eq. (INEQ) $7,508,505 0.7 $4,325 0.06 0.7

PRIT Core R.E. (REAL) $15,243,989 1.7 $19,003 0.13 1.6

Loomis Core FI (FIXD) $17,263,974 ---- $9,724 0.00 ----

Total Portfolio $153,097,783 3.2 $190,062 0.13 3.0
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

Public Fund Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.2 5.5 5.6 9.5 11.0 9.0

  (RANK) (61) (34) (27) (31) (24) (14)

5TH %ILE 4.9 7.6 7.4 12.1 12.5 9.5

25TH %ILE 3.8 5.9 5.7 9.9 11.0 8.7

MEDIAN 3.4 4.9 4.6 8.7 10.1 8.0

75TH %ILE 2.8 4.1 3.8 7.5 9.4 7.3

95TH %ILE 2.1 2.7 2.0 5.1 8.0 6.2

Policy Idx 3.9 5.8 5.2 9.4 10.9 9.0
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -15.5 -13.2 -2.3
3/09 -7.4 -8.2 0.8
6/09 10.7 11.4 -0.7
9/09 11.5 10.6 0.9

12/09 3.3 2.7 0.6
3/10 4.4 3.5 0.9
6/10 -5.0 -6.2 1.2
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
9/15 -4.2 -4.3 0.1

12/15 2.9 4.0 -1.1
3/16 2.0 1.1 0.9
6/16 0.9 1.9 -1.0
9/16 4.5 3.4 1.1

12/16 1.4 1.4 0.0
3/17 4.1 4.3 -0.2
6/17 3.5 2.9 0.6
9/17 3.3 3.4 -0.1

12/17 3.7 4.0 -0.3
3/18 0.1 -0.6 0.7
6/18 2.3 1.8 0.5
9/18 3.2 3.9 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 19

Batting Average .525
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

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) 2.8 (76) 4.6 (51) 8.8 (47) 10.9 (26) 8.9 (19) $67,726,377

Custom Core Index 2.0 ---- 2.7 ---- 6.4 ---- 8.9 ---- 7.3 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

PRIT CORE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -16.3 -13.1 -3.2
3/09 -8.1 -7.9 -0.2
6/09 11.7 11.6 0.1
9/09 11.5 10.3 1.2

12/09 2.9 2.9 0.0
3/10 3.5 3.1 0.4
6/10 -5.0 -4.9 -0.1
9/10 8.9 8.8 0.1

12/10 6.1 5.8 0.3
3/11 4.3 4.1 0.2
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 -1.2 -0.3
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
9/15 -3.9 -4.2 0.3

12/15 2.4 2.2 0.2
3/16 2.0 1.1 0.9
6/16 1.9 2.2 -0.3
9/16 4.3 3.9 0.4

12/16 -0.2 -0.3 0.1
3/17 4.9 4.2 0.7
6/17 3.9 3.3 0.6
9/17 4.0 3.4 0.6

12/17 4.0 3.6 0.4
3/18 0.6 0.0 0.6
6/18 1.1 0.7 0.4
9/18 2.8 2.0 0.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 32

Quarters Below the Benchmark 8

Batting Average .800
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DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L EQUITY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE POLEN CAPITAL (LCG) 24.6%

O’SHAUGHNESSY (LCV) 22.6%

SEIZERT CAPITAL (MCC) 16.1%

ABERDEEN SC CORE (SCC) 18.5%

SYSTEMATIC (SCC) 18.2%

TOTAL RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 10.5 ( 8) 24.6 ( 6) 31.1 (13) 20.4 (27) 19.6 ( 5) $11,090,342

Russell 1000 Growth 9.2 ---- 17.1 ---- 26.3 ---- 20.6 ---- 16.6 ---- ----

O’SHAUGHNESSY (Large Cap Value) 5.4 (55) 7.6 (24) 17.1 (11) 16.9 (12) 12.3 (32) $10,078,230

Russell 1000 Value 5.7 ---- 3.9 ---- 9.4 ---- 13.5 ---- 10.7 ---- ----

SEIZERT CAPITAL (Mid Cap) 3.7 (75) 5.6 (71) 8.7 (86) 12.5 (86) 8.5 (96) $7,381,602

Russell Mid Cap 5.0 ---- 7.5 ---- 14.0 ---- 14.5 ---- 11.6 ---- ----

ABERDEEN SC CORE (Small Cap) 6.6 (26) 7.2 (69) 11.3 (69) ---- ---- ---- ---- $8,195,459

SYSTEMATIC (Small Cap) 2.7 (66) 8.9 (59) 12.2 (63) 14.6 (75) ---- ---- $8,130,683

Russell 2000 3.6 ---- 11.5 ---- 15.2 ---- 17.1 ---- 11.1 ---- ----
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DOMESTIC EQUITY RETURN COMPARISONS

PORTFOLIO
CUSTOM EQ INDEX

Domestic Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.2 11.7 11.4 17.0 16.8 12.1

  (RANK) (46) (34) (37) (44) (43) (56)

5TH %ILE 10.0 19.1 24.6 32.4 22.6 17.0

25TH %ILE 7.7 13.1 14.3 21.2 18.3 14.1

MEDIAN 5.8 10.1 9.5 15.6 16.1 12.5

75TH %ILE 3.6 7.4 5.3 10.7 14.0 10.8

95TH %ILE 0.5 3.3 1.2 4.9 9.4 7.0

Equity Index 5.0 10.8 10.4 16.0 16.9 12.3
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DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  FRANKLIN REGIONAL EQUITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -25.7 -23.1 -2.6
3/09 -10.4 -11.4 1.0
6/09 20.1 19.4 0.7
9/09 19.8 18.6 1.2

12/09 6.6 5.0 1.6
3/10 8.5 7.7 0.8
6/10 -11.2 -10.2 -1.0
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
9/15 -9.0 -9.4 0.4

12/15 4.8 4.5 0.3
3/16 2.0 0.6 1.4
6/16 -1.9 3.4 -5.3
9/16 7.6 6.2 1.4

12/16 7.5 6.9 0.6
3/17 4.7 4.0 0.7
6/17 3.5 2.6 0.9
9/17 3.6 4.7 -1.1

12/17 5.0 5.1 -0.1
3/18 -0.3 -0.4 0.1
6/18 5.2 5.5 -0.3
9/18 6.2 5.0 1.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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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) 0.7 (39) -0.8 (26) 3.6 (32) 10.4 (59) ---- ---- $7,508,505

MSCI EAFE 1.4 ---- -1.0 ---- 3.2 ---- 9.8 ---- 4.9 ---- ----
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INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2013 2014 2015 2016 2017 2018
0

50

100

150

-60

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2013 2014* 2015 2016 2017 2018*

-3.5 -0.4
1.5

25.6

-1.0-2.8 1.2 1.8

26.7

-0.8

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-20

-10

0

10

20

♦ ♦ ♦
♦

♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.7 0.2 -0.8 3.6 10.4 ----

  (RANK) (39) (23) (26) (32) (59) ----

5TH %ILE 3.6 4.8 4.2 11.0 16.9 11.4

25TH %ILE 1.4 -0.1 -0.8 4.9 13.5 7.4

MEDIAN 0.2 -2.6 -3.1 1.5 11.1 5.6

75TH %ILE -1.9 -7.7 -7.3 -1.7 9.1 4.4

95TH %ILE -6.0 -13.4 -12.2 -6.3 6.4 2.0

MSCI EAFE 1.4 0.4 -1.0 3.2 9.8 4.9
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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

9/15 -9.7 -10.2 0.5

12/15 5.2 4.7 0.5

3/16 -1.6 -2.9 1.3

6/16 -1.2 -1.2 0.0

9/16 6.8 6.5 0.3

12/16 -1.9 -0.7 -1.2

3/17 7.4 7.4 0.0

6/17 6.9 6.4 0.5

9/17 5.6 5.5 0.1

12/17 4.5 4.3 0.2

3/18 -1.0 -1.4 0.4

6/18 -0.5 -1.0 0.5

9/18 0.7 1.4 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018

Total Quarters Observed 16

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 2

Batting Average .875
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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. 1.7 ---- 6.7 ---- 9.5 ---- 9.1 ---- 10.5 ---- $15,243,989

NCREIF NFI-ODCE Index 2.1 ---- 6.5 ---- 8.7 ---- 8.8 ---- 10.7 ---- ----
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REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 -14.5 -10.9 -3.6
3/09 -15.5 -13.7 -1.8
6/09 -13.3 -9.0 -4.3
9/09 -7.8 -7.3 -0.5

12/09 -2.7 -3.5 0.8
3/10 -0.2 0.8 -1.0
6/10 7.9 4.4 3.5
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
9/15 2.6 3.7 -1.1

12/15 3.7 3.3 0.4
3/16 2.6 2.2 0.4
6/16 2.8 2.1 0.7
9/16 2.6 2.1 0.5

12/16 -0.5 2.1 -2.6
3/17 2.1 1.8 0.3
6/17 2.4 1.7 0.7
9/17 1.6 1.9 -0.3

12/17 2.6 2.1 0.5
3/18 1.2 2.2 -1.0
6/18 3.7 2.0 1.7
9/18 1.7 2.1 -0.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 19

Quarters Below the Benchmark 21

Batting Average .475
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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY
INT’L EQUITY

REAL ESTATE

LOOMIS CORE FI (FIXD) 100.0%

TOTAL RETURNS AND RANKINGS

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

LOOMIS CORE FI (Core Fixed Income) ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- $17,263,974

Bloomberg Barclays Aggregate Index 0.0 ---- -1.6 ---- -1.2 ---- 1.3 ---- 2.2 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.3 0.2 -1.2 -0.7 1.9 2.9

  (RANK) (22) (30) (39) (42) (41) (26)

5TH %ILE 0.7 0.7 0.0 0.6 3.3 3.5

25TH %ILE 0.3 0.2 -1.0 -0.4 2.2 2.9

MEDIAN 0.2 0.1 -1.3 -0.7 1.8 2.6

75TH %ILE 0.1 -0.1 -1.5 -1.1 1.5 2.3

95TH %ILE -0.2 -0.2 -1.7 -1.3 1.1 2.1

Agg 0.0 -0.1 -1.6 -1.2 1.3 2.2
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
12/08 3.2 4.6 -1.4
3/09 0.1 0.1 0.0
6/09 6.5 1.8 4.7
9/09 5.6 3.7 1.9

12/09 0.7 0.2 0.5
3/10 2.1 1.8 0.3
6/10 3.2 3.5 -0.3
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
9/15 0.9 1.2 -0.3

12/15 -0.5 -0.6 0.1
3/16 3.0 3.0 0.0
6/16 2.5 2.2 0.3
9/16 0.7 0.5 0.2

12/16 -2.6 -3.0 0.4
3/17 0.9 0.8 0.1
6/17 1.7 1.4 0.3
9/17 0.9 0.8 0.1

12/17 0.5 0.4 0.1
3/18 -1.4 -1.5 0.1
6/18 -0.1 -0.2 0.1
9/18 0.3 0.0 0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Total Quarters Observed 40

Quarters At or Above the Benchmark 33

Quarters Below the Benchmark 7

Batting Average .825
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STOCK CHARACTERISTICS
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STOCK INDUSTRY ANALYSIS
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TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 964,253 2.18% 16.4% Computer Tech $ 877.0 B

 2 VISA INC-CLASS A SHARES   765,759 1.73% 13.5% Finance 266.7 B

 3 ALPHABET INC-CL C   705,341 1.60% 7.0% Computer Tech 417.6 B

 4 NIKE INC -CL B   670,389 1.52% 6.6% NonDur Cons Goods 108.5 B

 5 ADOBE SYSTEMS INC   657,868 1.49% 10.7% Computer Tech 131.8 B

 6 AUTOMATIC DATA PROCESSING   654,316 1.48% 12.8% Service 65.9 B

 7 STARBUCKS CORP   653,887 1.48% 17.2% Consumer Service 76.7 B

 8 O’REILLY AUTOMOTIVE INC   585,582 1.32% 27.0% Consumer Service 28.0 B

 9 GARTNER INC   528,281 1.20% 19.3% Consumer Service 14.4 B

 10 ACCENTURE PLC-CL A   522,514 1.18% 4.0% Consumer Service 109.1 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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No. of Securities 521

Duration 5.97

YTM 3.89

Average Coupon 3.61
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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 0.2 2.4 2.3 2.0 1.5

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 7.1 10.6 17.6 17.1 13.5
S&P 500 Large Cap Core 7.7 10.6 17.9 17.3 13.9
Russell 1000 Large Cap 7.4 10.5 17.8 17.1 13.7
Russell 1000 Growth Large Cap Growth 9.2 17.1 26.3 20.6 16.6
Russell 1000 Value Large Cap Value 5.7 3.9 9.4 13.5 10.7
Russell Mid Cap Midcap 5.0 7.5 14.0 14.5 11.6
Russell Mid Cap Growth Midcap Growth 7.6 13.4 21.1 16.6 13.0
Russell Mid Cap Value Midcap Value 3.3 3.1 8.8 13.1 10.7
Russell 2000 Small Cap 3.6 11.5 15.2 17.1 11.1
Russell 2000 Growth Small Cap Growth 5.5 15.7 21.0 18.0 12.1
Russell 2000 Value Small Cap Value 1.6 7.2 9.4 16.1 9.9

International Equity Style QTR YTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 0.8 -2.7 2.3 10.5 4.6
MSCI EAFE Developed Markets Equity 1.4 -1.0 3.2 9.8 4.9
MSCI EAFE Growth Developed Markets Growth 1.6 0.9 6.3 10.7 6.0
MSCI EAFE Value Developed Markets Value 1.3 -2.9 0.2 8.8 3.7
MSCI Emerging Markets Emerging Markets Equity -0.9 -7.4 -0.4 12.8 4.0

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

Bloomberg Barclays Aggregate Index Core Fixed Income 0.0 -1.6 -1.2 1.3 2.2
Bloomberg Barclays Capital Gov’t Bond Treasuries -0.6 -1.6 -1.6 0.3 1.3
Bloomberg Barclays Capital Credit Bond Corporate Bonds 0.9 -2.1 -1.1 3.0 3.4
Intermediate Aggregate Core Intermediate 0.1 -0.9 -0.9 0.9 1.7
ML/BoA 1-3 Year Treasury Short Term Treasuries 0.2 0.3 0.0 0.4 0.6
Bloomberg Barclays Capital High Yield High Yield Bonds 2.4 2.6 3.0 8.1 5.5

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries -2.2 -2.8 -1.3 2.3 -0.2
NCREIF NFI-ODCE Index Real Estate 2.1 6.5 8.7 8.8 10.7
HFRI FOF Composite Hedge Funds 0.3 1.0 3.1 3.3 3.2
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DAHAB ASSOCIATES, INC.

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 from January 2011 through July 2011:
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

For all periods from August 2011 through January 2014:
19.0% Russell 3000 17.0% MSCI EAFE 7.0% MSCI Emerging Markets
14.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 10.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS

For all periods from February 2014 through September 2015:
18.0% Russell 3000 16.0% MSCI EAFE 6.0% MSCI Emerging Markets
4.0% Barclays Aggregate 6.0% CSFB Hi Yield 10.0% Cambridge Private Equity
10.0% NCREIF NFI-ODCE 4.0% NCREIF Timber 9.0% HFRI Fund of Funds Composite
3.0% Barclays US TIPS 10.0% Barclays 5-10 Year Bond 4.0% MSCI All Country Ex-US

For all periods since October 2015:
18.0% Russell 3000 16.0% MSCI EAFE 6.0% MSCI Emerging Markets
6.0% Barclays Aggregate 12.0% Cambridge Private Equity 10.0% NCREIF NFI-ODCE
4.0% NCREIF Timber 9.0% HFRI Fund of Funds Composite 5.0% Barclays US TIPS
10.0% Barclays 5-10 Year Bond 4.0% MSCI All Country Ex-US
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APPENDIX - DISCLOSURES

* 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.

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

* All values are in US dollars.
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 10.5 24.6 31.1 20.4 19.6

LARGE CAP GROWTH RANK ( 8) ( 6) (13) (27) ( 5)

Total Portfolio - Net 10.3 24.0 30.3 19.6 18.9

Russell 1000G 9.2 17.1 26.3 20.6 16.6

Russell 1000 7.4 10.5 17.8 17.1 13.7

S&P 500 7.7 10.6 17.9 17.3 13.9

 Domestic Equity - Gross 10.9 25.7 32.5 21.2 20.5

LARGE CAP GROWTH RANK ( 6) ( 3) ( 9) (16) ( 3)

Russell 1000G 9.2 17.1 26.3 20.6 16.6

ASSET ALLOCATION

Domestic Equity 97.9% $ 10,852,751

Cash 2.1% 237,591

Total Portfolio 100.0% $ 11,090,342

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 10,035,644
Contribs / Withdrawals               0
Income          18,002
Capital Gains / Losses       1,036,696

   $ 11,090,342
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,035,644
              0
      1 ,054,698

      1 ,054,698

   $ 11,090,342

         18,002
      1 ,036,696

FIVE
YEARS

    $  6 ,593,956
     - 2 ,905,193
      7 ,401,579

      7 ,401,579

   $ 11,090,342

        376,148
      7 ,025,431

VALUE ASSUMING

9.0% RETURN $      6,372,045

2013 2014 2015 2016 2017 2018

M
IL

L
IO

N
S 

 O
F 

 D
O

L
L

A
R

S

2

4

6

8

10

12

ACTUAL RETURN
9.0%
0.0%

3



FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 10.5 20.5 24.6 31.1 20.4 19.6

  (RANK) ( 8) ( 3) ( 6) (13) (27) ( 5)

5TH %ILE 10.9 18.5 24.7 34.5 23.2 19.4

25TH %ILE 9.1 15.5 19.8 28.5 20.5 16.9

MEDIAN 8.2 13.8 16.5 24.7 18.9 15.7

75TH %ILE 7.1 11.6 12.9 20.5 17.1 14.1

95TH %ILE 5.4 8.8 7.8 14.7 14.1 11.3

Russ 1000G 9.2 15.5 17.1 26.3 20.6 16.6
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

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
9/15 0.9 -5.3 6.2

12/15 8.0 7.3 0.7

3/16 0.2 0.7 -0.5
6/16 -2.6 0.6 -3.2
9/16 4.8 4.6 0.2

12/16 -0.6 1.0 -1.6

3/17 9.2 8.9 0.3
6/17 6.9 4.7 2.2
9/17 4.0 5.9 -1.9

12/17 5.2 7.9 -2.7

3/18 3.4 1.4 2.0
6/18 9.1 5.8 3.3
9/18 10.5 9.2 1.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018

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.

STOCK CHARACTERISTICS
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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 FOCUS GROWTH SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 964,253 8.88% 16.4% Computer Tech $ 877.0 B

 2 VISA INC-CLASS A SHARES   765,759 7.06% 13.5% Finance 266.7 B

 3 ALPHABET INC-CL C   705,341 6.50% 7.0% Computer Tech 417.6 B

 4 NIKE INC -CL B   670,389 6.18% 6.6% NonDur Cons Goods 108.5 B

 5 ADOBE SYSTEMS INC   657,868 6.06% 10.7% Computer Tech 131.8 B

 6 AUTOMATIC DATA PROCESSING   654,316 6.03% 12.8% Service 65.9 B

 7 STARBUCKS CORP   636,381 5.86% 17.2% Consumer Service 76.7 B

 8 O’REILLY AUTOMOTIVE INC   585,582 5.40% 27.0% Consumer Service 28.0 B

 9 GARTNER INC   528,281 4.87% 19.3% Consumer Service 14.4 B

 10 ACCENTURE PLC-CL A   522,514 4.81% 4.0% Consumer Service 109.1 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 5.4 7.6 17.1 16.9 12.3

LARGE CAP VALUE RANK (55) (24) (11) (12) (32)

Total Portfolio - Net 5.3 7.2 16.5 16.3 11.7

Russell 1000V 5.7 3.9 9.4 13.5 10.7

Russell 1000 7.4 10.5 17.8 17.1 13.7

S&P 500 7.7 10.6 17.9 17.3 13.9

 Domestic Equity - Gross 5.5 7.6 17.2 17.1 12.5

LARGE CAP VALUE RANK (54) (23) (10) (11) (28)

Russell 1000V 5.7 3.9 9.4 13.5 10.7

ASSET ALLOCATION

Domestic Equity 99.1% $ 9,982,487

Cash 0.9% 95,743

Total Portfolio 100.0% $ 10,078,230

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 9,559,188
Contribs / Withdrawals             - 24
Income          54,930
Capital Gains / Losses         464,136

   $ 10,078,230
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,559,188
            - 24
        519,066

        519,066

   $ 10,078,230

         54,930
        464,136

FIVE
YEARS

    $  7 ,014,819
     - 1 ,733,038
      4 ,796,449

      4 ,796,449

   $ 10,078,230

        950,622
      3 ,845,827

VALUE ASSUMING

9.0% RETURN $      8,430,911
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

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 5.4 7.9 7.6 17.1 16.9 12.3

  (RANK) (55) (45) (24) (11) (12) (32)

5TH %ILE 8.6 11.6 11.1 18.5 17.7 14.2

25TH %ILE 6.8 9.2 7.5 14.5 15.8 12.6

MEDIAN 5.6 7.6 5.1 11.7 14.6 11.6

75TH %ILE 4.5 6.0 3.6 9.5 13.1 10.5

95TH %ILE 2.5 3.5 0.8 5.7 10.4 8.4

Russ 1000V 5.7 6.9 3.9 9.4 13.5 10.7
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference

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
9/15 -10.5 -8.4 -2.1

12/15 2.8 5.6 -2.8

3/16 3.9 1.6 2.3
6/16 -2.8 4.6 -7.4
9/16 6.4 3.5 2.9

12/16 8.2 6.7 1.5

3/17 3.0 3.3 -0.3
6/17 4.9 1.3 3.6
9/17 5.6 3.1 2.5

12/17 8.8 5.3 3.5

3/18 -0.3 -2.8 2.5
6/18 2.4 1.2 1.2
9/18 5.4 5.7 -0.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMERIPRISE FINANCIAL INC $ 456,122 4.57% 6.2% Finance $ 20.9 B

 2 MARATHON PETROLEUM CORP   428,159 4.29% 14.7% Energy 36.1 B

 3 CITIGROUP INC   417,455 4.18% 7.9% Finance 180.5 B

 4 FIFTH THIRD BANCORP   356,678 3.57% -2.1% Finance 18.6 B

 5 METLIFE INC   350,680 3.51% 8.2% Finance 46.5 B

 6 VALERO ENERGY CORP   310,879 3.11% 3.4% Energy 48.6 B

 7 CITRIX SYSTEMS INC   302,800 3.03% 6.0% Computer Tech 15.1 B

 8 REGIONS FINANCIAL CORP   297,123 2.98% 3.9% Finance 20.2 B

 9 CONAGRA BRANDS INC   295,981 2.96% -4.4% NonDur Cons Goods 13.3 B

 10 VOYA FINANCIAL INC   292,954 2.93% 5.7% Finance 8.0 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.7 5.6 8.7 12.5 8.5

MID CAP RANK (75) (71) (86) (86) (96)

Total Portfolio - Net 3.5 5.0 8.0 11.7 7.8

Russell Mid 5.0 7.5 14.0 14.5 11.6

S&P 400 3.9 7.5 14.2 15.7 11.9

Russell Mid 5.0 7.5 14.0 14.5 11.6

 Domestic Equity - Gross 3.8 5.8 9.1 13.0 8.9

MID CAP RANK (72) (70) (84) (81) (93)

Russell Mid 5.0 7.5 14.0 14.5 11.6

ASSET ALLOCATION

Domestic Equity 96.7% $ 7,134,990

Cash 3.3% 246,612

Total Portfolio 100.0% $ 7,381,602

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 7,120,443
Contribs / Withdrawals               0
Income          25,717
Capital Gains / Losses         235,442

    $ 7,381,602
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,120,443
              0
        261,159

        261,159

    $  7 ,381,602

         25,717
        235,442

FIVE
YEARS

    $  5 ,802,114
     - 1 ,193,198
      2 ,772,686

      2 ,772,686

    $  7 ,381,602

        670,511
      2 ,102,175

VALUE ASSUMING

10.0% RETURN $      7,719,554
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID

Mid Cap Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 4.1 5.6 8.7 12.5 8.5

  (RANK) (75) (90) (71) (86) (86) (96)

5TH %ILE 9.5 16.1 22.8 30.5 21.8 15.9

25TH %ILE 7.5 11.1 13.7 21.8 17.2 13.4

MEDIAN 5.1 8.6 8.7 15.7 15.3 12.1

75TH %ILE 3.6 6.1 4.9 11.0 13.4 10.9

95TH %ILE 1.7 2.7 0.3 5.7 11.1 8.6

Russ MC 5.0 8.0 7.5 14.0 14.5 11.6
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL MID CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

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
9/15 -12.3 -8.0 -4.3

12/15 0.3 3.6 -3.3

3/16 1.7 2.2 -0.5
6/16 -0.5 3.2 -3.7
9/16 11.6 4.5 7.1

12/16 11.0 3.2 7.8

3/17 6.3 5.1 1.2
6/17 0.6 2.7 -2.1
9/17 -2.5 3.5 -6.0

12/17 3.0 6.1 -3.1

3/18 1.5 -0.5 2.0
6/18 0.4 2.8 -2.4
9/18 3.7 5.0 -1.3

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2013 2014 2015 2016 2017 2018

Total Quarters Observed 20

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 14

Batting Average .300
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 LIBERTY MEDIA COR-SIRIUSXM C $ 445,189 6.24% -4.2% Service $ 9.5 B

 2 DISCOVERY INC-C   443,138 6.21% 16.0% Service 10.6 B

 3 LIBERTY BROADBAND-C   360,298 5.05% 11.3% Service 12.9 B

 4 ASSURED GUARANTY LTD   357,773 5.01% 18.7% Finance 4.6 B

 5 CHURCH & DWIGHT CO INC   302,906 4.25% 12.1% NonDur Cons Goods 14.6 B

 6 HOWARD HUGHES CORP/THE   290,799 4.08% -6.3% Finance 5.3 B

 7 AMERISOURCEBERGEN CORP   285,882 4.01% 8.6% Service 20.0 B

 8 LIBERTY MEDIA CORP-LIBERTY-C   285,619 4.00% 0.2% Service 7.5 B

 9 AMDOCS LTD   271,838 3.81% 0.1% Computer Tech 9.3 B

 10 CUMMINS INC   270,230 3.79% 10.7% Basic 23.9 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

FRANKLIN REGIONAL RETIREMENT SYSTEM
ABERDEEN STANDARD INVESTMENTS - SMALL CAP CORE

PERFORMANCE REVIEW
SEPTEMBER 2018





FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 06/17

Total Portfolio - Gross 6.6 7.2 11.3 ---- ---- 14.1

SMALL CAP RANK (26) (69) (69) ---- ---- (65)

Total Portfolio - Net 6.5 6.7 10.6 ---- ---- 13.5

Russell 2000 3.6 11.5 15.2 17.1 11.1 17.1

 Domestic Equity - Gross 6.6 7.2 11.3 ---- ---- 14.1

SMALL CAP RANK (26) (69) (69) ---- ---- (65)

Russell 2000 3.6 11.5 15.2 17.1 11.1 17.1

ASSET ALLOCATION

Domestic Equity 100.0% $ 8,195,459

Total Portfolio 100.0% $ 8,195,459

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 7,686,849
Contribs / Withdrawals               0
Income          20,162
Capital Gains / Losses         488,448

    $ 8,195,459
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,686,849
              0
        508,610

        508,610

    $  8 ,195,459

         20,162
        488,448

PERIOD
6/17 - 9/18

    $  6 ,451,915
        500,000
      1 ,243,544

      1 ,243,544

    $  8 ,195,459

         98,662
      1 ,144,882

VALUE ASSUMING

10.0% RETURN $      7,829,278
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 6.6 12.1 7.2 11.3 ---- ----

  (RANK) (26) (42) (69) (69) ---- ----

5TH %ILE 11.0 23.2 29.8 36.9 25.8 16.1

25TH %ILE 6.6 15.4 16.9 23.1 19.5 13.4

MEDIAN 3.9 11.0 10.4 14.8 17.2 11.9

75TH %ILE 1.7 8.1 5.8 9.5 14.6 10.5

95TH %ILE -0.6 4.6 2.0 5.1 11.6 7.8

Russ 2000 3.6 11.6 11.5 15.2 17.1 11.1
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

9/17 6.0 5.7 0.3
12/17 3.8 3.3 0.5

3/18 -4.4 -0.1 -4.3
6/18 5.1 7.8 -2.7
9/18 6.6 3.6 3.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018

Total Quarters Observed 5

Quarters At or Above the Benchmark 3

Quarters Below the Benchmark 2

Batting Average .600
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Associates, Inc.
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FRANKLIN REGIONAL RETIREMENT SYSTEM
SYSTEMATIC FINANCIAL MANAGEMENT - MID CAP VALUE

PERFORMANCE REVIEW
SEPTEMBER 2018





FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 06/14

Total Portfolio - Gross 2.7 8.9 12.2 14.6 ---- 6.8

SMALL CAP RANK (66) (59) (63) (75) ---- (93)

Total Portfolio - Net 2.5 8.3 11.4 13.8 ---- 6.0

Russell 2000 3.6 11.5 15.2 17.1 11.1 10.1

Russell 2000G 5.5 15.7 21.0 18.0 12.1 11.7

Russell 2000V 1.6 7.2 9.4 16.1 9.9 8.4

 Domestic Equity - Gross 2.7 9.0 12.3 14.8 ---- 6.9

SMALL CAP RANK (66) (59) (63) (74) ---- (93)

Russell 2000 3.6 11.5 15.2 17.1 11.1 10.1

ASSET ALLOCATION

Domestic Equity 98.9% $ 8,040,803

Cash 1.1% 89,880

Total Portfolio 100.0% $ 8,130,683

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 7,917,694
Contribs / Withdrawals              61
Income          31,955
Capital Gains / Losses         180,973

    $ 8,130,683

2



FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,917,694
             61
        212,928

        212,928

    $  8 ,130,683

         31,955
        180,973

PERIOD
6/14 - 9/18

    $  5 ,945,950
        146,904
      2 ,037,829

      2 ,037,829

    $  8 ,130,683

        506,510
      1 ,531,319

VALUE ASSUMING

8.0% RETURN $      8,437,987
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.7 11.1 8.9 12.2 14.6 ----

  (RANK) (66) (50) (59) (63) (75) ----

5TH %ILE 11.0 23.2 29.8 36.9 25.8 16.1

25TH %ILE 6.6 15.4 16.9 23.1 19.5 13.4

MEDIAN 3.9 11.0 10.4 14.8 17.2 11.9

75TH %ILE 1.7 8.1 5.8 9.5 14.6 10.5

95TH %ILE -0.6 4.6 2.0 5.1 11.6 7.8

Russ 2000 3.6 11.6 11.5 15.2 17.1 11.1
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

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

9/15 -11.5 -11.9 0.4

12/15 3.5 3.6 -0.1

3/16 4.0 -1.5 5.5

6/16 0.7 3.8 -3.1

9/16 6.3 9.0 -2.7

12/16 11.7 8.8 2.9

3/17 1.0 2.5 -1.5

6/17 -0.8 2.5 -3.3

9/17 4.0 5.7 -1.7

12/17 3.0 3.3 -0.3

3/18 -1.9 -0.1 -1.8

6/18 8.2 7.8 0.4

9/18 2.7 3.6 -0.9

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018

Total Quarters Observed 17

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 12

Batting Average .294

5



FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

BASIC DURABLE
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT MID CAP VALUE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 W&T OFFSHORE INC $ 38,560 .48% 34.8% Energy $ 1.3 B

 2 ROWAN COMPANIES PLC-A   35,024 .44% 16.1% Energy 2.4 B

 3 UNISYS CORP   33,048 .41% 58.1% Computer Tech 1.0 B

 4 STEELCASE INC-CL A   33,023 .41% 38.0% Durable Cons Goods 1.6 B

 5 WELLCARE HEALTH PLANS INC   30,447 .38% 30.2% Consumer Service 16.0 B

 6 MATRIX SERVICE CO   30,319 .38% 34.3% Basic 0.7 B

 7 PREMIER INC-CLASS A   29,986 .37% 25.8% Consumer Service 2.4 B

 8 VERSO CORP - A   29,798 .37% 54.7% Basic 1.2 B

 9 SM ENERGY CO   29,481 .37% 22.7% Energy 3.5 B

 10 CAMBREX CORP   29,412 .37% 30.8% NonDur Cons Goods 2.3 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2018

FRANKLIN REGIONAL RETIREMENT SYSTEM
PRIT - INTERNATIONAL EQUITY

PERFORMANCE REVIEW
SEPTEMBER 2018





FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 09/14

Total Portfolio - Gross 0.7 -0.8 3.6 10.4 ---- 5.9

INTERNATIONAL EQUITY RANK (39) (26) (32) (59) ---- (43)

Total Portfolio - Net 0.7 -1.0 3.4 10.2 ---- 5.7

MSCI EAFE 1.4 -1.0 3.2 9.8 4.9 4.9

ACWI Ex US 0.8 -2.7 2.3 10.5 4.6 4.4

MSCI Emg Mkts -0.9 -7.4 -0.4 12.8 4.0 3.8

 International Equity - Gross 0.7 -0.8 3.6 10.4 ---- 5.9

INTERNATIONAL EQUITY RANK (39) (26) (32) (59) ---- (43)

MSCI EAFE 1.4 -1.0 3.2 9.8 4.9 4.9

ASSET ALLOCATION

Int’l Equity 100.0% $ 7,508,505

Total Portfolio 100.0% $ 7,508,505

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

    $ 7,458,535
Contribs / Withdrawals          - 4,325
Income          46,451
Capital Gains / Losses           7,844

    $ 7,508,505
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,458,535
         - 4 ,325
         54,295

         54,295

    $  7 ,508,505

         46,451
          7 ,844

PERIOD
9/14 - 9/18

    $  5 ,542,830
        483,954
      1 ,481,721

      1 ,481,721

    $  7 ,508,505

        711,856
        769,865

VALUE ASSUMING

9.0% RETURN $      8,392,084
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 0.7 0.2 -0.8 3.6 10.4 ----

  (RANK) (39) (23) (26) (32) (59) ----

5TH %ILE 3.6 4.8 4.2 11.0 16.9 11.4

25TH %ILE 1.4 -0.1 -0.8 4.9 13.5 7.4

MEDIAN 0.2 -2.6 -3.1 1.5 11.1 5.6

75TH %ILE -1.9 -7.7 -7.3 -1.7 9.1 4.4

95TH %ILE -6.0 -13.4 -12.2 -6.3 6.4 2.0

MSCI EAFE 1.4 0.4 -1.0 3.2 9.8 4.9
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY SEPTEMBER 30TH, 2018

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

9/15 -9.7 -10.2 0.5

12/15 5.2 4.7 0.5

3/16 -1.6 -2.9 1.3

6/16 -1.2 -1.2 0.0

9/16 6.8 6.5 0.3

12/16 -1.9 -0.7 -1.2

3/17 7.4 7.4 0.0

6/17 6.9 6.4 0.5

9/17 5.6 5.5 0.1

12/17 4.5 4.3 0.2

3/18 -1.0 -1.4 0.4

6/18 -0.5 -1.0 0.5

9/18 0.7 1.4 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018

Total Quarters Observed 16

Quarters At or Above the Benchmark 14

Quarters Below the Benchmark 2

Batting Average .875
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE ACCOUNT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 1.7 6.7 9.5 9.1 10.5

Total Portfolio - Net 1.6 6.3 9.0 8.6 9.9

NCREIF ODCE 2.1 6.5 8.7 8.8 10.7

 Real Estate - Gross 1.7 6.7 9.5 9.1 10.5

NCREIF ODCE 2.1 6.5 8.7 8.8 10.7

ASSET ALLOCATION

Real Estate 100.0% $ 15,243,989

Total Portfolio 100.0% $ 15,243,989

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 15,010,063
Contribs / Withdrawals         - 19,003
Income         187,553
Capital Gains / Losses          65,376

   $ 15,243,989

2



FRANKLIN REGIONAL - PRIT CORE REAL ESTATE ACCOUNT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,010,063
        - 19,003
        252,929

        252,929

   $ 15,243,989

        187,553
         65,376

FIVE
YEARS

    $  5 ,371,586
      4 ,165,517
      5 ,706,886

      5 ,706,886

   $ 15,243,989

      2 ,846,270
      2 ,860,616

VALUE ASSUMING

8.25% RETURN $     13,878,017
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE ACCOUNT SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

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
9/15 2.6 3.7 -1.1

12/15 3.7 3.3 0.4

3/16 2.6 2.2 0.4
6/16 2.8 2.1 0.7
9/16 2.6 2.1 0.5

12/16 -0.5 2.1 -2.6

3/17 2.1 1.8 0.3
6/17 2.4 1.7 0.7
9/17 1.6 1.9 -0.3

12/17 2.6 2.1 0.5

3/18 1.2 2.2 -1.0
6/18 3.7 2.0 1.7
9/18 1.7 2.1 -0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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FRANKLIN REGIONAL - PRIT CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 2.8 4.6 8.8 10.9 8.9

PUBLIC FUND RANK (76) (51) (47) (26) (19)

Total Portfolio - Net 2.7 4.2 8.2 10.4 8.3

Custom Core Idx 2.0 2.7 6.4 8.9 7.3

 PRIT Core - Gross 2.8 4.6 8.8 10.9 8.9

PUBLIC FUND RANK (76) (51) (47) (26) (19)

Custom Core Idx 2.0 2.7 6.4 8.9 7.3

ASSET ALLOCATION

PRIT Core 100.0% $ 67,726,377

Total Portfolio 100.0% $ 67,726,377

INVESTMENT RETURN

Market Value 6/2018

Market Value 9/2018

   $ 62,312,031
Contribs / Withdrawals       3,612,980
Income         453,719
Capital Gains / Losses       1,347,647

   $ 67,726,377
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FRANKLIN REGIONAL - PRIT CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 62,312,031
      3 ,612,980
      1 ,801,366

      1 ,801,366

   $ 67,726,377

        453,719
      1 ,347,647

FIVE
YEARS

   $ 59,618,533
    - 18,014,291
     26,122,135

     26,122,135

   $ 67,726,377

      8 ,371,409
     17,750,726

VALUE ASSUMING

7.75% RETURN $     63,468,124
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FRANKLIN REGIONAL - PRIT CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
CUSTOM CORE IDX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.8 4.0 4.6 8.8 10.9 8.9

  (RANK) (76) (79) (51) (47) (26) (19)

5TH %ILE 4.9 7.6 7.4 12.1 12.5 9.5

25TH %ILE 3.8 5.9 5.7 9.9 11.0 8.7

MEDIAN 3.4 4.9 4.6 8.7 10.1 8.0

75TH %ILE 2.8 4.1 3.8 7.5 9.4 7.3

95TH %ILE 2.1 2.7 2.0 5.1 8.0 6.2

PRIT Index 2.0 2.7 2.7 6.4 8.9 7.3
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FRANKLIN REGIONAL - PRIT CORE SEPTEMBER 30TH, 2018

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

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
9/15 -3.9 -4.2 0.3

12/15 2.4 2.2 0.2

3/16 2.0 1.1 0.9
6/16 1.9 2.2 -0.3
9/16 4.3 3.9 0.4

12/16 -0.2 -0.3 0.1

3/17 4.9 4.2 0.7
6/17 3.9 3.3 0.6
9/17 4.0 3.4 0.6

12/17 4.0 3.6 0.4

3/18 0.6 0.0 0.6
6/18 1.1 0.7 0.4
9/18 2.8 2.0 0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2013 2014 2015 2016 2017 2018

Total Quarters Observed 20

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 3

Batting Average .850
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