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Franklin Regional Retirement System

Total Fund Asset Allocation Analysis

As of June 30, 2019

 Total Fund Assets 149,368,029$        

Allocation by Manager

PRIT Fund 

Actual 

Allocation

FRRS 

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core Fund 100.00% 41.8% 45.0% 67,215,613$          62,463,676$            (4,751,937)$           

Domestic Equity 22.3% 9.3% 13,904,414$            

Int'l Equity 15.3% 6.4% 9,581,928$              

E.M. Int'l Equity 6.1% 2.6% 3,835,270$              

Core Fixed 13.7% 5.7% 8,582,509$              

Value Added 7.9% 3.3% 4,915,891$              

Real Estate 10.0% 4.2% 6,252,614$              

Timber 3.9% 1.6% 2,461,069$              

Alternatives-Private Equity 13.0% 5.4% 8,120,278$              

Hedge Funds 7.7% 3.2% 4,809,703$              

Separate Accounts 58.2% 55.0%

Polen Capital 8.1% 6.0% 8,962,082$            12,060,599$            3,098,517$            

O'Shaughnessy 6.6% 6.0% 8,962,082$            9,817,979$              855,897$               

Seizert 4.8% 5.0% 7,468,401$            7,223,929$              (244,472)$              

Aberdeen 5.3% 5.0% 7,468,401$            7,879,843$              411,442$               

Systematic 4.7% 5.0% 7,468,401$            7,009,846$              (458,555)$              

PRIT International 3.0% 3.0% 4,481,041$            4,409,012$              (72,029)$                

PRIT EM 2.1% 2.0% 2,987,361$            3,159,445$              172,084$               

PRIT RE 10.6% 10.0% 14,936,803$          15,844,324$            907,521$               

Loomis Sayles FI 8.1% 9.0% 13,443,123$          12,057,629$            (1,385,494)$           

PRIT Value Added 4.3% 4.0% 5,974,721$            6,431,819$              457,098$               

Cash 0.7% 0.0% -$                       1,009,928$              1,009,928$            

*Includes Distressed Debt

Allocation by Asset Class

Franklin Regional Total 

Actual 

Allocation 

(%)

Target 

Allocation 

(%) +/- Percent

Actual Allocation 

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

Domestic Equity 38.8% 35.0% 3.8% 57,896,610$          52,278,810$            5,617,800$            

Int'l Equity 11.9% 15.0% -3.1% 20,985,655$          22,405,204$            (1,419,550)$           

Fixed Income 17.1% 25.0% -7.9% 31,987,848$          37,342,007$            (5,354,159)$           

Real Estate 14.8% 14.0% 0.8% 22,096,938$          20,911,524$            1,185,414$            

Timber 1.6% 2.0% -0.4% 2,461,069$            2,987,361$              (526,292)$              

Alternatives-Private Equity 5.4% 5.0% 0.4% 8,120,278$            7,468,401$              651,876$               

Hedge Funds 3.2% 4.0% -0.8% 4,809,703$            5,974,721.16$         (1,165,018)$           

Cash 0.7% 0.0% 0.7% 1,009,928$            -$                         1,009,928$            

100.0% 100.0% 149,368,029$        149,368,029$          
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross 2.9 11.2 5.4 9.7 7.0 10.4
PUBLIC FUND RANK (76) (66) (76) (18) ( 8) ( 5)

Total Portfolio - Net 2.8 11.0 4.9 9.1 6.4 9.8
Policy Index 3.6 12.9 7.7 9.7 7.3 10.3

 PRIT Core - Gross 3.4 10.0 6.2 9.8 7.1 10.0
PUBLIC FUND RANK (35) (85) (56) (15) ( 5) (19)
Custom Core Idx 3.5 10.6 7.0 8.8 6.3 9.1

 Domestic Equity - Gross 3.2 17.4 4.0 14.2 8.4 14.8
DOMESTIC EQUITY RANK (64) (59) (60) (39) (56) (44)
Custom Eq Index 3.0 17.7 2.2 12.7 8.6 14.3
PRIT Equity 4.4 19.0 8.7 14.2 10.1 14.5
S&P 500 4.3 18.5 10.4 14.2 10.7 14.7
S&P 400 3.0 18.0 1.4 10.9 8.0 14.6
Russell 3000 4.1 18.7 9.0 14.0 10.2 14.7
Russell 1000 4.2 18.8 10.0 14.1 10.4 14.8
Russell 1000G 4.6 21.5 11.6 18.1 13.4 16.3
Russell 1000V 3.8 16.2 8.4 10.2 7.5 13.2
Russell Mid 4.1 21.3 7.8 12.1 8.6 15.1
Russell 2000 2.1 17.0 -3.3 12.3 7.1 13.4

 International Equity - Gross 3.8 15.2 0.2 9.4 ---- ----
INTERNATIONAL EQUITY RANK (29) (35) (54) (57) ---- ----
ACWI Ex US 3.2 14.0 1.8 9.9 2.6 7.0

 Emerging Markets Equity - Gross 1.6 13.0 ---- ---- ---- ----
EMERGING MARKETS RANK (50) (43) ---- ---- ---- ----
MSCI Emg Mkts 0.7 10.8 1.6 11.1 2.9 6.2

 Real Estate - Gross 0.5 5.4 6.1 7.4 9.3 10.1
NCREIF ODCE 1.0 2.4 6.4 7.6 9.8 9.9

 Fixed Income - Gross 3.2 7.5 7.7 2.7 3.3 4.7
CORE FIXED INCOME RANK (38) ( 5) (88) (59) (52) (41)
Aggregate Index 3.1 6.1 7.9 2.3 3.0 3.9
PRIT Fixed 4.1 8.0 8.3 1.7 4.8 5.4
Gov/Credit 3.5 6.9 8.5 2.4 3.1 4.1

ASSET ALLOCATION

PRIT Core 41.8% $ 62,463,676

Domestic Equity 28.7% 42,838,062

Int’l Equity 3.0% 4,409,012

Emerging Markets 2.1% 3,159,445

Real Estate 10.6% 15,844,324

Fixed Income 12.4% 18,489,448

Cash 1.4% 2,164,062

Total Portfolio 100.0% $ 149,368,029

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

  $ 147,795,874
Contribs / Withdrawals      - 2,686,833
Income       1,092,250
Capital Gains / Losses       3,166,738

  $ 149,368,029
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 147,795,874
     - 2 ,686,833
      4 ,258,988

      4 ,258,988

  $  149,368,029

      1 ,092,250
      3 ,166,738

PERIOD
6/09 - 6/19

   $ 60,526,367
    - 14,212,839
    103,054,501

    103,054,501

  $  149,368,029

     25,241,406
     77,813,095

VALUE ASSUMING

7.75% RETURN $    112,781,042
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

CURRENT

PCOR

DOME

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET MIN MAX

PRIT CORE     $ 62, 463, 676 41.8% 45.0% 35.0% 55.0%

DOMESTIC EQUITY       42, 838, 062 28.7% 27.0% 22.0% 32.0%

INTERNATIONAL EQUITY        4, 409, 012  3.0% 3.0% 1.5% 4.5%

EMERGING MARKETS EQUITY       3, 159, 445  2.1% 2.0% 1.0% 3.0%

REAL ESTATE       15, 844, 324 10.6% 10.0% 0.0% 12.5%

FIXED INCOME       18, 489, 448 12.4% 13.0% 8.0% 18.0%

CASH & EQUIVALENT        2, 164, 062  1.4% 0.0% ---- ----

TOTAL FUND    $ 149, 368, 029 100.0%
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

10 Years
Portfolio (Universe) Quarter 1 Year 3 Years 5 Years or Inception

 Composite (Public Fund)  2.9 (76) 5.4 (76) 9.7 (18) 7.0 ( 8) 10.4  ( 5) 06/09

 Policy Index  3.6 ---- 7.7 ---- 9.7 ---- 7.3 ---- 10.3  ---- 06/09

 PRIT Core Fund (Public Fund)  3.4 (35) 6.2 (56) 9.8 (15) 7.1 ( 5) 10.0  (19) 06/09

 Custom Core Idx  3.5 ---- 7.0 ---- 8.8 ---- 6.3 ---- 9.1  ---- 06/09

 Polen Capital (LC Growth)  6.2 (26) 20.2 ( 4) 21.7 (12) 17.9 ( 4) 15.6  (18) 03/12

 Russell 1000G  4.6 ---- 11.6 ---- 18.1 ---- 13.4 ---- 14.5  ---- 03/12

 O’Shaughnessy (LC Value)  5.0 (20) 2.7 (79) 14.5 (10) 7.9 (48) 12.6  (21) 03/12

 Russell 1000V  3.8 ---- 8.4 ---- 10.2 ---- 7.5 ---- 11.3  ---- 03/12

 Seizert Capital (Mid Cap)  4.0 (55) 1.4 (73) 11.1 (65) 4.5 (95) 9.8  (85) 06/11

 Russell Mid  4.1 ---- 7.8 ---- 12.1 ---- 8.6 ---- 11.4  ---- 06/11

 Aberdeen SC Core (Small Cap)  1.5 (76) 2.5 (31) ---- ---- ---- ---- 6.5  (56) 06/17

 Russell 2000  2.1 ---- -3.3 ---- 12.3 ---- 7.1 ---- 6.6  ---- 06/17

 Systematic (Small Cap)  -3.3 (99) -11.5 (97) 6.2 (98) 2.7 (97) 2.7  (97) 06/14

 Russell 2000  2.1 ---- -3.3 ---- 12.3 ---- 7.1 ---- 7.1  ---- 06/14

 PRIT Int’l Eq. (Intl Eq)  3.8 (29) 0.2 (54) 9.4 (57) ---- ---- 4.8  (52) 09/14

 MSCI EAFE  4.0 ---- 1.6 ---- 9.6 ---- 2.7 ---- 4.2  ---- 09/14

 PRIT EM (Emerging Mkt)  1.6 (50) ---- ---- ---- ---- ---- ---- 13.0  (43) 12/18

 MSCI Emg Mkts  0.7 ---- 1.6 ---- 11.1 ---- 2.9 ---- 10.8  ---- 12/18

 PRIT Core R.E.  0.5 ---- 6.1 ---- 7.4 ---- 9.3 ---- 10.9  ---- 09/10

 NCREIF ODCE  1.0 ---- 6.4 ---- 7.6 ---- 9.8 ---- 11.5  ---- 09/10

 Loomis Core FI (Core Fixed)  3.4 (11) ---- ---- ---- ---- ---- ---- 8.4  (15) 09/18

 Aggregate Index  3.1 ---- 7.9 ---- 2.3 ---- 3.0 ---- 7.8  ---- 09/18

 PRIT Value Added FI (Hi Yield)  2.8 (32) ---- ---- ---- ---- ---- ---- 8.3  (71) 12/18

 Value Added Index  2.6 ---- 7.5 ---- 5.6 ---- 4.2 ---- 8.5  ---- 12/18
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

10 Years
Portfolio Quarter YTD 1 Year 3 Years 5 Years or Inception

 Composite  2.8  11.0  4.9  9.1  6.4  9.8   06/09

 Policy Index  3.6  12.9  7.7  9.7  7.3  10.3   06/09

 PRIT Core Fund  3.2  9.7  5.6  9.3  6.5  9.4   06/09

 Custom Core Idx  3.5  10.6  7.0  8.8  6.3  9.1   06/09

 Polen Capital  6.0  23.8  19.4  20.9  17.2  14.8   03/12

 Russell 1000G  4.6  21.5  11.6  18.1  13.4  14.5   03/12

 O’Shaughnessy  4.8  17.1  2.1  13.8  7.3  12.0   03/12

 Russell 1000V  3.8  16.2  8.4  10.2  7.5  11.3   03/12

 Seizert Capital  3.9  14.1  0.7  10.4  3.8  9.1   06/11

 Russell Mid  4.1  21.3  7.8  12.1  8.6  11.4   06/11

 Aberdeen SC Core  1.4  16.4  2.0  ----  ----  5.9   06/17

 Russell 2000  2.1  17.0  -3.3  12.3  7.1  6.6   06/17

 Systematic  -3.5  7.7  -12.2  5.4  1.9  1.9   06/14

 Russell 2000  2.1  17.0  -3.3  12.3  7.1  7.1   06/14

 PRIT Int’l Eq.  3.8  15.1  -0.1  9.2  ----  4.6   09/14

 MSCI EAFE  4.0  14.5  1.6  9.6  2.7  4.2   09/14

 PRIT EM  1.5  12.7  ----  ----  ----  12.7   12/18

 MSCI Emg Mkts  0.7  10.8  1.6  11.1  2.9  10.8   12/18

 PRIT Core R.E.  0.4  5.2  5.6  6.9  8.7  10.4   09/10

 NCREIF ODCE  1.0  2.4  6.4  7.6  9.8  11.5   09/10

 Loomis Core FI  3.4  7.0  ----  ----  ----  8.2   09/18

 Aggregate Index  3.1  6.1  7.9  2.3  3.0  7.8   09/18

 PRIT Value Added FI  2.6  7.8  ----  ----  ----  7.8   12/18

 Value Added Index  2.6  8.5  7.5  5.6  4.2  8.5   12/18
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

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 EM MSCI Emg Mkts

PRIT Core R.E. NCREIF ODCE

Loomis Core FI Aggregate Index

PRIT Value Added FI Value Added Index

Total Portfolio Policy Index

-0.1

1.6

1.2

-0.1

-0.6

-5.4

-0.2

0.9

-0.5
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-0.8

8.6

-5.7

-6.4

5.8

-8.2

-1.4

N/A

-0.3

N/A

N/A

-2.3

1.0

3.6

4.3

-1.0

N/A

-6.1

-0.2

N/A

-0.2

N/A

N/A

0.0

0.8

4.5

0.4

-4.1

N/A

-4.4

N/A

N/A

-0.5

N/A

N/A

-0.3
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

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 0.51 .417  1.16  0.00  98.3  93.1  

 PRIT Core Fund Custom Core Idx 0.40 .750  1.37  1.00  113.2  118.1  

 Polen Capital Russell 1000G 5.30 .750  1.57  0.91  108.7  78.5  

 O’Shaughnessy Russell 1000V 2.51 .750  1.02  1.02  138.3  121.6  

 Seizert Capital Russell Mid 1.60 .417  0.79  -0.12  88.1  84.1  

 Systematic Russell 2000 -5.87 .167  0.38  -1.53  72.1  107.6  

 PRIT Int’l Eq. MSCI EAFE -0.92 .667  0.71  -0.11  102.7  109.8  

 PRIT Core R.E. NCREIF ODCE 8.34 .500  1.88  -0.03  97.9  ----  
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

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 -0.01 .450  0.95  -0.28  96.8  100.2  

 PRIT Core Fund Custom Core Idx 0.51 .700  1.10  0.78  113.0  110.0  

 Polen Capital Russell 1000G 6.18 .700  1.51  0.94  112.1  57.2  

 O’Shaughnessy Russell 1000V -0.11 .600  0.62  0.13  104.3  101.8  

 Seizert Capital Russell Mid -2.94 .300  0.35  -0.57  74.3  107.6  

 Systematic Russell 2000 -3.75 .250  0.20  -0.93  64.3  89.8  

 PRIT Core R.E. NCREIF ODCE 4.11 .500  2.63  -0.14  94.9  ----  
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

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 0.20 .500  1.24  0.05  100.9  101.6  

 PRIT Core Fund Custom Core Idx 0.17 .775  1.29  0.89  110.3  110.9  
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

RISK-RETURN SUMMARY - 5 YEAR HISTORY
M
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core Fund (DIV) $62,463,676 41.8 45.0

Polen Capital (LCG) $12,060,599 8.1 6.0

O’Shaughnessy (LCV) $9,817,979 6.6 6.0

Seizert Capital (MCC) $7,223,929 4.8 5.0

Aberdeen SC Core (SCC) $7,879,843 5.3 5.0

Systematic (SCC) $7,009,846 4.7 5.0

PRIT Int’l Eq. (INEQ) $4,409,012 3.0 3.0

PRIT EM (EMKT) $3,159,445 2.1 2.0

PRIT Core R.E. (REAL) $15,844,324 10.6 10.0

Loomis Core FI (FIXD) $12,057,629 8.1 9.0

PRIT Value Added FI (HIYL) $6,431,819 4.3 4.0

Cash Account (CASH) $1,009,928 0.7 0.0

Total Portfolio $149,368,029 100.0 100.0

PRIT CORE FUND (DIV) 41.8%

POLEN CAPITAL (LCG) 8.1%

O’SHAUGHNESSY (LCV) 6.6%

SEIZERT CAPITAL (MCC) 4.8%

ABERDEEN SC CORE (SCC) 5.3%

SYSTEMATIC (SCC) 4.7%

PRIT INT’L EQ. (INEQ) 3.0%

PRIT EM (EMKT) 2.1%

PRIT CORE R.E. (REAL) 10.6%

LOOMIS CORE FI (FIXD) 8.1%

PRIT VALUE ADDED FI (HIYL) 4.3%

CASH ACCOUNT (CASH) 0.7%
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

March 31st, 2019
Net

Cashflow

Net
Investment

Return

Market
Value

June 30th, 2019

PRIT Core Fund  (DIV) 3.4 62,756,501 -2,359,218 2,066,393 62,463,676

Polen Capital  (LCG) 6.2 11,356,615 -110 704,094 12,060,599

O’Shaughnessy  (LCV) 5.0 9,351,380 -21 466,620 9,817,979

Seizert Capital  (MCC) 4.0 6,942,839 0 281,090 7,223,929

Aberdeen SC Core  (SCC) 1.5 7,760,717 0 119,126 7,879,843

Systematic  (SCC) -3.3 7,252,660 -1 -242,813 7,009,846

PRIT Int’l Eq.  (INEQ) 3.8 4,248,132 -2,504 163,384 4,409,012

PRIT EM  (EMKT) 1.6 3,113,520 -4,461 50,386 3,159,445

PRIT Core R.E.  (REAL) 0.5 15,787,458 -17,797 74,663 15,844,324

Loomis Core FI  (FIXD) 3.4 11,657,191 0 400,438 12,057,629

PRIT Value Added FI  (HIYL) 2.8 6,270,389 -12,639 174,069 6,431,819

Cash Account  (CASH) --- 1,298,472 -290,082 1,538 1,009,928

Total Portfolio 2.9 147,795,874 -2,686,833 4,258,988 149,368,029
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

PRIT Core Fund (DIV) $62,463,676 3.4 $80,418 0.13 3.2

Polen Capital (LCG) $12,060,599 6.2 $19,908 0.18 6.0

O’Shaughnessy (LCV) $9,817,979 5.0 $13,240 0.14 4.8

Seizert Capital (MCC) $7,223,929 4.0 $12,387 0.18 3.9

Aberdeen SC Core (SCC) $7,879,843 1.5 $10,865 0.14 1.4

Systematic (SCC) $7,009,846 -3.3 $13,956 0.19 -3.5

PRIT Int’l Eq. (INEQ) $4,409,012 3.8 $2,504 0.06 3.8

PRIT EM (EMKT) $3,159,445 1.6 $4,461 0.14 1.5

PRIT Core R.E. (REAL) $15,844,324 0.5 $17,797 0.11 0.4

Loomis Core FI (FIXD) $12,057,629 3.4 $5,778 0.05 3.4

PRIT Value Added FI (HIYL) $6,431,819 2.8 $12,639 0.20 2.6

Total Portfolio $149,368,029 2.9 $193,953 0.13 2.8
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

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 2.9 11.2 2.2 5.4 9.7 7.0

  (RANK) (76) (66) (88) (76) (18) ( 8)

5TH %ILE 3.8 14.2 5.3 8.3 10.4 7.1

25TH %ILE 3.4 13.0 4.1 7.1 9.5 6.5

MEDIAN 3.2 12.0 3.4 6.3 8.9 5.9

75TH %ILE 2.9 10.5 2.8 5.5 8.1 5.3

95TH %ILE 2.1 8.2 1.6 4.0 5.5 3.8

Policy Idx 3.6 12.9 3.7 7.7 9.7 7.3
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -8.2 -8.1 -0.1
3/19 8.1 9.0 -0.9
6/19 2.9 3.6 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

PRIT CORE MANAGER SUMMARY

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

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) 3.4 (35) 10.0 (85) 6.2 (56) 9.8 (15) 7.1 ( 5) $62,463,676

Custom Core Index 3.5 ---- 10.6 ---- 7.0 ---- 8.8 ---- 6.3 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

PRIT CORE 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 3.4 10.0 3.3 6.2 9.8 7.1

  (RANK) (35) (85) (57) (56) (15) ( 5)

5TH %ILE 3.8 14.2 5.3 8.3 10.4 7.1

25TH %ILE 3.4 13.0 4.1 7.1 9.5 6.5

MEDIAN 3.2 12.0 3.4 6.3 8.9 5.9

75TH %ILE 2.9 10.5 2.8 5.5 8.1 5.3

95TH %ILE 2.1 8.2 1.6 4.0 5.5 3.8

PRIT Index 3.5 10.6 5.0 7.0 8.8 6.3
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

PRIT CORE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.1 0.5
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 2.1 0.3
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 1.9 0.9

12/18 -6.1 -5.1 -1.0
3/19 6.4 6.8 -0.4
6/19 3.4 3.5 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE
POLEN CAPITAL (LCG) 26.7%

O’SHAUGHNESSY (LCV) 22.6%

SEIZERT CAPITAL (MCC) 16.1%

ABERDEEN SC CORE (SCC) 18.4%

SYSTEMATIC (SCC) 16.2%

TOTAL RETURNS AND RANKINGS

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

POLEN CAPITAL (Large Cap Growth) 6.2 (26) 24.2 (29) 20.2 ( 4) 21.7 (12) 17.9 ( 4) $12,060,599

Russell 1000 Growth 4.6 ---- 21.5 ---- 11.6 ---- 18.1 ---- 13.4 ---- ----

O’SHAUGHNESSY (Large Cap Value) 5.0 (20) 17.5 (28) 2.7 (79) 14.5 (10) 7.9 (48) $9,817,979

Russell 1000 Value 3.8 ---- 16.2 ---- 8.4 ---- 10.2 ---- 7.5 ---- ----

SEIZERT CAPITAL (Mid Cap) 4.0 (55) 14.5 (94) 1.4 (73) 11.1 (65) 4.5 (95) $7,223,929

Russell Mid Cap 4.1 ---- 21.3 ---- 7.8 ---- 12.1 ---- 8.6 ---- ----

ABERDEEN SC CORE (Small Cap) 1.5 (76) 16.7 (60) 2.5 (31) ---- ---- ---- ---- $7,879,843

SYSTEMATIC (Small Cap) -3.3 (99) 8.1 (98) -11.5 (97) 6.2 (98) 2.7 (97) $7,009,846

Russell 2000 2.1 ---- 17.0 ---- -3.3 ---- 12.3 ---- 7.1 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

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 3.2 17.4 -2.0 4.0 14.2 8.4

  (RANK) (64) (59) (64) (60) (39) (56)

5TH %ILE 7.8 28.9 8.9 17.3 21.9 14.5

25TH %ILE 5.3 21.5 3.2 10.8 16.0 11.0

MEDIAN 4.0 18.4 -0.1 6.3 13.0 8.9

75TH %ILE 2.5 15.5 -4.1 0.0 10.3 6.8

95TH %ILE -0.4 10.4 -10.4 -8.1 6.3 3.2

Equity Index 3.0 17.7 -2.7 2.2 12.7 8.6
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -16.5 -17.4 0.9
3/19 13.7 14.3 -0.6
6/19 3.2 3.0 0.2

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 26

Quarters Below the Benchmark 14

Batting Average .650
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

FIXED INCOMECASH

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) 3.8 (29) 15.2 (35) 0.2 (54) 9.4 (57) ---- ---- $4,409,012

MSCI EAFE 4.0 ---- 14.5 ---- 1.6 ---- 9.6 ---- 2.7 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US

International Equity Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 15.2 -0.6 0.2 9.4 ----

  (RANK) (29) (35) (61) (54) (57) ----

5TH %ILE 6.7 21.7 9.4 8.9 15.0 9.0

25TH %ILE 4.1 16.7 4.0 3.3 11.6 5.0

MEDIAN 2.6 13.5 0.6 0.5 9.9 3.6

75TH %ILE 1.1 10.8 -3.0 -3.6 8.0 2.3

95TH %ILE -1.2 5.8 -8.4 -9.3 5.4 0.3

ACWI Ex US 3.2 14.0 1.0 1.8 9.9 2.6
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD EX US

RATES OF RETURN

Date Portfolio Benchmark Difference

12/14 -2.8 -3.8 1.0

3/15 5.0 3.6 1.4

6/15 1.4 0.7 0.7

9/15 -9.7 -12.1 2.4

12/15 5.2 3.3 1.9

3/16 -1.6 -0.3 -1.3

6/16 -1.2 -0.4 -0.8

9/16 6.8 7.0 -0.2

12/16 -1.9 -1.2 -0.7

3/17 7.4 8.0 -0.6

6/17 6.9 6.0 0.9

9/17 5.6 6.3 -0.7

12/17 4.5 5.1 -0.6

3/18 -1.0 -1.1 0.1

6/18 -0.5 -2.4 1.9

9/18 0.7 0.8 -0.1

12/18 -13.7 -11.4 -2.3

3/19 11.0 10.4 0.6

6/19 3.8 3.2 0.6

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019

Total Quarters Observed 19

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 9

Batting Average .526
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

EMERGING MARKETS EQUITY MANAGER SUMMARY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

PRIT EM (EMKT) 100.0%

TOTAL RETURNS AND RANKINGS

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

PRIT EM (Emerging Markets) 1.6 (50) 13.0 (43) ---- ---- ---- ---- ---- ---- $3,159,445

MSCI Emerging Markets 0.7 ---- 10.8 ---- 1.6 ---- 11.1 ---- 2.9 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.6 13.0 ---- ---- ---- ----

  (RANK) (50) (43) ---- ---- ---- ----

5TH %ILE 5.3 20.1 11.9 9.3 15.1 6.6

25TH %ILE 2.9 14.9 6.7 4.6 12.2 4.4

MEDIAN 1.6 12.4 4.2 1.9 10.6 3.2

75TH %ILE 0.8 10.2 1.6 -0.7 8.5 2.2

95TH %ILE -1.1 5.8 -1.6 -5.9 5.2 0.4

MSCI EM 0.7 10.8 2.6 1.6 11.1 2.9
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 11.2 10.0 1.2
6/19 1.6 0.7 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019

Total Quarters Observed 2

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 0

Batting Average 1.000
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

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. 0.5 ---- 5.4 ---- 6.1 ---- 7.4 ---- 9.3 ---- $15,844,324

NCREIF NFI-ODCE Index 1.0 ---- 2.4 ---- 6.4 ---- 7.6 ---- 9.8 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -1.1 1.8 -2.9
3/19 4.9 1.4 3.5
6/19 0.5 1.0 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 20

Quarters Below the Benchmark 20

Batting Average .500
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L EQUITY

EMERGING MARKETS

REAL ESTATE

LOOMIS CORE FI (FIXD) 65.2%

PRIT VALUE ADDED FI (HIYL) 34.8%

TOTAL RETURNS AND RANKINGS

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

LOOMIS CORE FI (Core Fixed Income) 3.4 (11) 7.1 (10) ---- ---- ---- ---- ---- ---- $12,057,629

Bloomberg Barclays Aggregate Index 3.1 ---- 6.1 ---- 7.9 ---- 2.3 ---- 3.0 ---- ----

PRIT VALUE ADDED FI (High Yield Fixed) 2.8 (32) 8.3 (71) ---- ---- ---- ---- ---- ---- $6,431,819

Blended Value Added Fixed Income Index 2.6 ---- 8.5 ---- 7.5 ---- 5.6 ---- 4.2 ---- ----
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

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 3.2 7.5 7.3 7.7 2.7 3.3

  (RANK) (38) ( 5) (90) (88) (59) (52)

5TH %ILE 3.6 7.5 8.8 9.0 3.8 4.0

25TH %ILE 3.3 6.8 8.2 8.4 3.1 3.6

MEDIAN 3.1 6.4 7.9 8.1 2.8 3.3

75TH %ILE 3.0 6.2 7.7 7.9 2.5 3.1

95TH %ILE 2.7 5.2 6.8 6.9 2.2 2.8

Agg 3.1 6.1 7.8 7.9 2.3 3.0
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FRANKLIN REGIONAL RETIREMENT SYSTEM JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG BARCLAYS AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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

12/18 -0.2 1.6 -1.8
3/19 4.2 2.9 1.3
6/19 3.2 3.1 0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

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 $ 1,129,283 2.64% 14.0% Information Technology $ 1026.5 B

 2 FACEBOOK INC-CLASS A   996,073 2.33% 15.8% Communication Services 463.7 B

 3 VISA INC-CLASS A SHARES   886,146 2.07% 11.3% Information Technology 301.8 B

 4 ALPHABET INC-CL C   751,232 1.75% -7.9% Communication Services 376.4 B

 5 ADOBE INC   728,375 1.70% 10.6% Information Technology 143.0 B

 6 MASTERCARD INC - A   631,698 1.47% 12.5% Information Technology 267.1 B

 7 ZOETIS INC   627,146 1.46% 12.9% Health Care 54.3 B

 8 STARBUCKS CORP   622,522 1.45% 13.3% Consumer Discretionary 101.5 B

 9 ACCENTURE PLC-CL A   568,907 1.33% 5.8% Information Technology 124.2 B

 10 CITRIX SYSTEMS INC   529,073 1.24% -1.2% Information Technology 12.9 B

MARKET  CAPITALIZATION
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF JUNE 30, 2019

PORTFOLIO QTD 1 YEAR 3 YEARS 5 YEARS % Allocation

Domestic Equity 4.1 8.8 14.3 10.1 21.9
SSgA S&P 500 4.6 10.7 14.5 10.8 11.9
Summit Creek 4.9 9.5 19.4 11.5 0.5
Frontier 4.0 -3.7 10.6 6.9 0.4
RiverBridge 8.7 17.3 19.1 13.1 0.3
SSgA Russell 2500 2.9 1.9 12.4 7.7 2.2
Acadian U.S. Micro Cap --- --- --- --- 0.1
Brandywine U.S. Micro Cap Value 0.6 --- --- --- 0.1
Lord Abbett U.S. Micro Cap Growth 6.2 --- --- --- 0.1
Driehaus Capital Management --- --- --- --- 0.1
Domestic Equity Hedged 2.8 6.7 --- --- 6.1
S&P 500 4.3 10.4 14.2 10.7 ---
Russell 3000 4.1 9.0 14.0 10.2 ---

International Equity 3.8 0.1 9.4 3.3 15.1
SSgA World Ex-US Passive 3.9 1.0 9.7 2.8 6.0
Marathon Asset Management 3.2 -0.6 8.8 3.4 3.6
Baillie Gifford 6.2 0.6 10.6 4.9 2.7
Mondrian 1.9 4.5 7.9 2.7 1.3
FIS 4.8 1.8 9.2 3.8 0.2
Timesquare 3.3 -9.6 --- --- 0.4
Strategic Global Advisors 0.8 -7.6 --- --- 0.1
Acadian Intl Small Cap 2.5 -4.9 --- --- 0.4
LMCG Small Cap 2.6 -6.3 --- --- 0.1
AQR Intl Small Cap 0.6 -10.0 --- --- 0.2
MSCI EAFE 4.0 1.6 9.6 2.7 ---

Emerging Markets Equity 1.6 2.0 12.6 4.0 6.2
AQR Emerging -0.2 -2.9 11.2 --- 1.0
T Rowe Price EM 2.0 4.2 --- --- 0.7
Baillie Gifford EMM 2.6 8.6 18.6 --- 1.0
Driehaus Capital 4.6 4.9 13.6 --- 0.9
Harding Loevner 1.8 0.4 10.9 --- 0.6
Pzena -0.5 3.3 12.8 --- 1.1
Acadian 1.3 -3.0 12.6 5.2 0.3
Wasatch 3.7 1.2 8.6 3.6 0.2
Acadian Frontier -1.0 -6.7 6.5 --- 0.2
City of London 2.9 -6.7 7.7 --- 0.2

MSCI Emerging Markets 0.7 1.6 11.1 2.9 ---

ANNUALIZED
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF JUNE 30, 2019

PORTFOLIO QTD 1 YEAR 3 YEARS 5 YEARS % Allocation

Core Fixed Income 4.1 8.3 1.7 4.8 13.6
Blackrock Passive 3.1 7.9 2.2 2.9 1.7
PIMCO Core 2.9 7.4 3.2 3.3 1.8
Loomis Sayles Core 3.5 9.0 3.5 4.0 1.9
Community Capital Management 2.9 7.2 2.2 2.8 0.0
AFL - CIO Housing Investment 3.3 8.1 2.4 3.0 0.2
Access Capital - ETI 2.6 6.9 2.2 2.8 0.2
Progress Mgr of Mgrs 3.3 8.1 3.2 --- 0.4
BlackRock STRIPS 7.9 14.2 1.3 8.1 3.2
Blackrock TIPS 2.9 4.8 2.1 1.8 3.1
Blackrock ILBs 2.6 6.3 4.2 4.4 1.1
Barclays Aggregate 3.1 7.9 2.3 3.0 ---
Barclays STRIPS 20+Yrs 7.9 14.3 1.3 8.0 ---
Barclays US TIPS 2.9 4.9 2.1 1.8 ---
Barclays ILB US Hedged 2.9 6.6 4.0 4.5 ---

Value-Added Fixed Income 2.6 6.6 6.9 3.7 7.9
Fidelity 3.4 8.0 7.3 4.7 0.5
Loomis Sayles High Yield 2.4 7.3 7.4 4.6 0.5
Shenkman 2.7 8.2 6.9 4.4 0.5
Eaton Vance 1.2 3.4 5.4 4.1 1.2
Voya 1.5 3.9 4.9 4.0 1.2
Ashmore 4.3 14.0 7.8 5.9 0.7
PIMCO EMD 3.9 11.7 6.1 4.7 0.5
Investec 6.4 9.1 4.8 -0.3 0.2
Pictet 6.1 8.6 3.2 -0.7 0.3
Stone Harbor 5.9 7.1 3.7 -1.2 0.1
Distressed Debt 2.6 5.7 11.5 6.4 1.7
ML Master High Yield 2.6 7.6 7.5 4.7 ---
JPM EMBI 3.8 11.3 4.7 4.5 ---

ANNUALIZED
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF JUNE 30, 2019

PORTFOLIO QTD 1 YEAR 3 YEARS 5 YEARS % Allocation

Private Equity 6.4 18.5 20.5 17.8 11.3
Total Special Equity 6.4 17.6 21.2 18.1 8.2
Total Venture Capital 7.1 23.3 20.8 19.1 2.8
Cambridge Private Equity (Lagged) 6.5 14.5 16.4 12.5

Private Real Estate 0.4 5.4 8.0 10.2 7.2
Invesco Core 0.8 7.0 8.4 10.7 2.7
Lasalle 0.7 4.4 6.4 8.7 2.7
AEW 2.4 8.4 8.5 10.9 2.2
PRIM - Core Real estate 2.8 4.9 --- --- 0.4
AEW Core Transition -2.4 0.8 4.6 --- 0.1
Invesco Trans -9.1 --- --- --- 0.3
Non-Core 1.8 11.2 11.5 14.8 0.4
Portfolio Debt --- --- --- --- -1.6
NCREIF ODCE 1.0 6.4 7.6 9.8 ---

REITS 0.8 8.8 5.8 6.2 2.2
Centersquare Global REIT 1.0 10.0 6.3 6.9 1.4
Presima 0.4 7.8 5.0 --- 0.0
Brookfield 0.2 6.8 5.8 --- 0.8
NAREIT 1.8 13.0 5.9 8.9 ---
FTSE EPRA NAREIT 0.4 9.0 6.4 6.1 ---

ANNUALIZED
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PRIT MANAGER RETURNS AND ALLOCATIONS

AS OF JUNE 30, 2019

PORTFOLIO QTD 1 YEAR 3 YEARS 5 YEARS % Allocation

Timber 1.4 1.8 6.0 5.6 3.9
Forest Investments -0.1 -3.3 1.5 3.2 1.7
The Campbell Group 2.7 6.3 10.3 7.8 2.1
NCREIF Timber 1.0 2.9 3.3 4.6 ---

Hedge Funds (Net) 2.9 2.9 6.1 3.2 8.1
Direct Hedge Funds 3.3 3.3 6.6 3.8 7.0
PAAMCO 0.4 -0.3 3.3 0.6 1.0

HFRI FOF 2.1 1.8 4.5 2.3 ---

Risk Premia 0.7 -0.5 -0.8 --- 0.8

Real Assets -2.2 -14.5 1.2 --- 1.1

Overlay 2.3 1.9 5.5 3.8 0.3
Clifton 2.3 1.9 5.5 3.8 0.3
Overlay Cash --- --- --- ---

Portable Alpha Wind Down (Net) 3.4 -5.1 3.5 0.0 0.0
Austin Capital -2.1 -2.6 19.1 11.3 0.0
Crestline 2.5 -16.2 21.1 8.9 0.0
Strategic 4.8 1.7 -4.7 -4.7 0.0
HFRI FOF 2.1 1.8 4.5 2.3 ---

Natural Resources - Private 2.0 -18.0 1.7 --- 0.2

Source: PRIM Board

ANNUALIZED

All sleeve-level returns include cash allocations; the sum of the manager allocations may not add up to the total.
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MANAGER FEE SCHEDULES

Portfolio Fee Schedule

PRIT Core 54 bps on balance

Polen 67.5 bps on balance

O'Shaughnessy
55 bps on first $25m

45 bps on next $75m

Seizert 70 bps on balance

shaughnessy fee 55 bps on balance

Systematic 75 bps on balance

PRIT Int'l Equity 20 bps on balance

PRIT Emerging Mkts 45 bps on balance

PRIT Real Estate 48 bps on balance

Loomis Sayles 22.5 bps on balance

PRIT Value-added FI 100 bps on balance

FRANKLIN REGIONAL RETIREMENT SYSTEM

PRIM Board does not charge annual fees. Actual management expenses of underlying funds are passed through to the client each month
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DAHAB ASSOCIATES, INC.

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 years 5 Years

Consumer Price Index Economic Data 0.8 2.0 1.7 2.0 1.5

Domestic Equity Style QTR YTD 1 Year 3 years 5 Years

Russell 3000 Broad Equity 4.1 18.7 9.0 14.0 10.2
S&P 500 Large Cap Core 4.3 18.5 10.4 14.2 10.7
Russell 1000 Large Cap 4.2 18.8 10.0 14.1 10.4
Russell 1000 Growth Large Cap Growth 4.6 21.5 11.6 18.1 13.4
Russell 1000 Value Large Cap Value 3.8 16.2 8.4 10.2 7.5
Russell Mid Cap Midcap 4.1 21.3 7.8 12.1 8.6
Russell Mid Cap Growth Midcap Growth 5.4 26.1 13.9 16.5 11.1
Russell Mid Cap Value Midcap Value 3.2 18.0 3.7 8.9 6.7
Russell 2000 Small Cap 2.1 17.0 -3.3 12.3 7.1
Russell 2000 Growth Small Cap Growth 2.7 20.3 -0.5 14.7 8.6
Russell 2000 Value Small Cap Value 1.4 13.5 -6.3 9.8 5.4

International Equity Style QTR YTD 1 Year 3 years 5 Years

MSCI All Country World Ex US Foreign Equity 3.2 14.0 1.8 9.9 2.6
MSCI EAFE Developed Markets Equity 4.0 14.5 1.6 9.6 2.7
MSCI EAFE Growth Developed Markets Growth 6.0 18.9 4.7 10.1 4.8
MSCI EAFE Value Developed Markets Value 1.9 10.1 -1.5 9.1 0.6
MSCI Emerging Markets Emerging Markets Equity 0.7 10.8 1.6 11.1 2.9

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

Bloomberg Barclays Aggregate Index Core Fixed Income 3.1 6.1 7.9 2.3 3.0
Bloomberg Barclays Capital Gov’t Bond Treasuries 3.0 5.2 7.2 1.4 2.5
Bloomberg Barclays Capital Credit Bond Corporate Bonds 4.3 9.4 10.3 3.7 3.9
Intermediate Aggregate Core Intermediate 2.4 4.7 6.7 2.0 2.5
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.4 2.4 4.0 1.3 1.2
Bloomberg Barclays Capital High Yield High Yield Bonds 2.5 9.9 7.5 7.5 4.7

Alternative Assets Style QTR YTD 1 Year 3 years 5 Years

Bloomberg Barclays Global Treasury Ex US International Treasuries 3.6 5.0 4.7 0.5 0.2
NCREIF NFI-ODCE Index Real Estate 1.0 2.4 6.4 7.6 9.8
HFRI FOF Composite Hedge Funds 2.1 6.8 1.8 4.5 2.3
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DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* 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.

* 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 Blended Value Added Fixed Income Index consists of 25% ML US High Yield Master, 40% S&P LSTA Leverage Loan,
and 35% JP Morgan Emerging Markets Bond Index.

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

APPENDIX - DISCLOSURES

* The Custom PRIT Core Policy Index is a policy-weighted passive index and was constructed as follows:

For all periods through December 2010:
26% Russell 3000 20% MSCI EAFE 5% MSCI Emerging Markets
15% Bloomberg Barclays Aggregate 5% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 5% HFRI Fund of Funds Composite

For all periods from January 2011 through July 2011:
24% Russell 3000 20% MSCI EAFE 5% MSCI Emerging Markets
13% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 8% HFRI Fund of Funds Composite

For all periods from August 2011 through January 2014:
19% Russell 3000 17% MSCI EAFE 7% MSCI Emerging Markets
14% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 10% HFRI Fund of Funds Composite
3% Bloomberg Barclays US TIPS

For all periods from February 2014 through September 2015:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg Barclays Aggregate 6% CSFB High Yield 10% Cambridge Private Equity (lagged)
10% NCREIF NFI-ODCE 4% NCREIF Timber 9% HFRI Fund of Funds Composite
3% Bloomberg Barclays US TIPS 10% Bloomberg Barclays 5-10 Year Treasury 4% MSCI ACWI Ex-US

For all periods from October 2015 through March 2016:
18% Russell 3000 16% MSCI EAFE 6% MSCI Emerging Markets
4% Bloomberg Barclays Aggregate 10% Cambridge Private Equity (lagged) 10% NCREIF NFI-ODCE
4% NCREIF Timber 9% HFRI Fund of Funds Composite 3% Bloomberg Barclays US TIPS
10% Bloomberg Barclays 5-10 Year Treasury 4% MSCI ACWI Ex-US 6% Bloomberg Barclays High Yield

For all periods since April 2016:
14% S&P 500 4% Russell 2000 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 10% Cambridge Private Equity (lagged)
10% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 7% Bloomberg Barclays Aggregate 10% Bloomberg Barclays High Yield
10% Bloomberg Barclays 5-10 Year Treasury 3% US TIPS 7% Bloomberg Barclays US STRIPS 20+ Year
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DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 06/09

Total Portfolio - Gross 3.4 10.0 6.2 9.8 7.1 10.0

PUBLIC FUND RANK (35) (85) (56) (15) ( 5) (19)

Total Portfolio - Net 3.2 9.7 5.6 9.3 6.5 9.4

Custom Core Idx 3.5 10.6 7.0 8.8 6.3 9.1

 PRIT Core - Gross 3.4 10.0 6.2 9.8 7.1 10.0

PUBLIC FUND RANK (35) (85) (56) (15) ( 5) (19)

Custom Core Idx 3.5 10.6 7.0 8.8 6.3 9.1

ASSET ALLOCATION

PRIT Core 100.0% $ 62,463,676

Total Portfolio 100.0% $ 62,463,676

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

   $ 62,756,501
Contribs / Withdrawals      - 2,359,218
Income         523,405
Capital Gains / Losses       1,542,988

   $ 62,463,676
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INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 62,756,501
     - 2 ,359,218
      2 ,066,393

      2 ,066,393

   $ 62,463,676

        523,405
      1 ,542,988

PERIOD
6/09 - 6/19

   $ 34,799,369
    - 23,492,933
     51,157,240

     51,157,240

   $ 62,463,676

     15,809,941
     35,347,299

VALUE ASSUMING

7.75% RETURN $     45,170,319
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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 3.4 10.0 3.3 6.2 9.8 7.1

  (RANK) (35) (85) (57) (56) (15) ( 5)

5TH %ILE 3.8 14.2 5.3 8.3 10.4 7.1

25TH %ILE 3.4 13.0 4.1 7.1 9.5 6.5

MEDIAN 3.2 12.0 3.4 6.3 8.9 5.9

75TH %ILE 2.9 10.5 2.8 5.5 8.1 5.3

95TH %ILE 2.1 8.2 1.6 4.0 5.5 3.8

PRIT Index 3.5 10.6 5.0 7.0 8.8 6.3
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DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.1 0.5
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 2.1 0.3
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 1.9 0.9

12/18 -6.1 -5.1 -1.0
3/19 6.4 6.8 -0.4
6/19 3.4 3.5 -0.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 40

Quarters At or Above the Benchmark 31

Quarters Below the Benchmark 9

Batting Average .775
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 6.2 24.2 20.2 21.7 17.9 15.6

LARGE CAP GROWTH RANK (26) (29) ( 4) (12) ( 4) (18)

Total Portfolio - Net 6.0 23.8 19.4 20.9 17.2 14.8

Russell 1000G 4.6 21.5 11.6 18.1 13.4 14.5

Russell 1000 4.2 18.8 10.0 14.1 10.4 13.0

S&P 500 4.3 18.5 10.4 14.2 10.7 13.0

 Domestic Equity - Gross 6.5 25.5 21.3 22.7 18.7 16.3

LARGE CAP GROWTH RANK (21) (19) ( 4) ( 8) ( 2) (10)

Russell 1000G 4.6 21.5 11.6 18.1 13.4 14.5

ASSET ALLOCATION

Domestic Equity 94.8% $ 11,436,779

Cash 5.2% 623,820

Total Portfolio 100.0% $ 12,060,599

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

   $ 11,356,615
Contribs / Withdrawals            -110
Income          33,532
Capital Gains / Losses         670,562

   $ 12,060,599

2



FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,356,615
           -110
        704,094

        704,094

   $ 12,060,599

         33,532
        670,562

PERIOD
3/12 - 6/19

    $  5 ,273,154
     - 2 ,055,339
      8 ,842,784

      8 ,842,784

   $ 12,060,599

        552,414
      8 ,290,370

VALUE ASSUMING

9.0% RETURN $      7,301,253
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

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

RETURN 6.2 24.2 8.8 20.2 21.7 17.9

  (RANK) (26) (29) (11) ( 4) (12) ( 4)

5TH %ILE 7.7 28.1 10.8 19.9 23.6 17.1

25TH %ILE 6.2 24.4 6.2 15.5 20.1 14.3

MEDIAN 5.3 21.8 4.0 12.3 17.8 12.9

75TH %ILE 4.0 19.4 1.4 9.3 15.6 11.2

95TH %ILE 2.5 15.3 -3.5 3.8 13.2 8.8

Russ 1000G 4.6 21.5 2.2 11.6 18.1 13.4
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

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
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

12/18 -12.5 -15.9 3.4

3/19 17.0 16.1 0.9
6/19 6.2 4.6 1.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 29

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 13

Batting Average .552
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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GROWTH
20.8%

17.7%

11.6%

P/E
38.2

34.4
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BETA
1.03

1.04
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MICROSOFT CORP $ 1,129,283 9.87% 14.0% Information Technology $ 1026.5 B

 2 FACEBOOK INC-CLASS A   996,073 8.71% 15.8% Communication Services 463.7 B

 3 VISA INC-CLASS A SHARES   886,146 7.75% 11.3% Information Technology 301.8 B

 4 ALPHABET INC-CL C   751,232 6.57% -7.9% Communication Services 376.4 B

 5 ADOBE INC   728,375 6.37% 10.6% Information Technology 143.0 B

 6 MASTERCARD INC - A   631,698 5.52% 12.5% Information Technology 267.1 B

 7 ZOETIS INC   627,146 5.48% 12.9% Health Care 54.3 B

 8 ACCENTURE PLC-CL A   568,907 4.97% 5.8% Information Technology 124.2 B

 9 STARBUCKS CORP   510,776 4.47% 13.3% Consumer Discretionary 101.5 B

 10 NIKE INC -CL B   458,199 4.01% 0.0% Consumer Discretionary 105.5 B

MARKET  CAPITALIZATION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

PORTFOLIO

RUSSELL 1000G

RUSSELL 1000

-48

-32

-16

0

16

32

48

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

RETURN BY MARKET CAPITALIZATION

BILLIONS OF DOLLARS

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

8



Associates, Inc.
© 1990, 2019

FRANKLIN REGIONAL RETIREMENT SYSTEM
O’SHAUGHNESSY ASSET MANAGEMENT - MARKET LEADERS VALUE

PERFORMANCE REVIEW
JUNE 2019





FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 5.0 17.5 2.7 14.5 7.9 12.6

LARGE CAP VALUE RANK (20) (28) (79) (10) (48) (21)

Total Portfolio - Net 4.8 17.1 2.1 13.8 7.3 12.0

Russell 1000V 3.8 16.2 8.4 10.2 7.5 11.3

Russell 1000 4.2 18.8 10.0 14.1 10.4 13.0

S&P 500 4.3 18.5 10.4 14.2 10.7 13.0

 Domestic Equity - Gross 5.0 17.6 2.6 14.6 7.9 12.8

LARGE CAP VALUE RANK (18) (27) (79) ( 9) (45) (18)

Russell 1000V 3.8 16.2 8.4 10.2 7.5 11.3

ASSET ALLOCATION

Domestic Equity 98.7% $ 9,685,773

Cash 1.3% 132,206

Total Portfolio 100.0% $ 9,817,979

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 9,351,380
Contribs / Withdrawals             - 21
Income          56,072
Capital Gains / Losses         410,548

    $ 9,817,979
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,351,380
            - 21
        466,620

        466,620

    $  9 ,817,979

         56,072
        410,548

PERIOD
3/12 - 6/19

    $  5 ,103,112
     - 1 ,774,271
      6 ,489,138

      6 ,489,138

    $  9 ,817,979

      1 ,395,888
      5 ,093,250

VALUE ASSUMING

9.0% RETURN $      6,997,724
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

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 5.0 17.5 -2.6 2.7 14.5 7.9

  (RANK) (20) (28) (84) (79) (10) (48)

5TH %ILE 6.7 21.3 7.8 15.8 16.1 11.1

25TH %ILE 4.7 17.8 2.8 9.4 13.0 9.2

MEDIAN 3.9 15.9 0.6 6.5 11.4 7.8

75TH %ILE 2.6 14.3 -1.9 3.1 10.0 6.7

95TH %ILE 1.0 11.3 -4.8 -2.2 7.1 4.0

Russ 1000V 3.8 16.2 2.6 8.4 10.2 7.5
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

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
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

12/18 -17.1 -11.7 -5.4

3/19 11.9 11.9 0.0
6/19 5.0 3.8 1.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 29

Quarters At or Above the Benchmark 16

Quarters Below the Benchmark 13

Batting Average .552
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 METLIFE INC $ 431,036 4.45% 17.8% Financials $ 47.2 B

 2 AMERIPRISE FINANCIAL INC   424,738 4.39% 14.1% Financials 19.4 B

 3 YUM! BRANDS INC   415,123 4.29% 11.3% Consumer Discretionary 33.9 B

 4 CITIGROUP INC   407,505 4.21% 13.3% Financials 161.9 B

 5 AMGEN INC   340,918 3.52% -2.2% Health Care 112.4 B

 6 FIFTH THIRD BANCORP   336,725 3.48% 11.6% Financials 20.5 B

 7 CISCO SYSTEMS INC   327,395 3.38% 2.0% Information Technology 234.3 B

 8 CITRIX SYSTEMS INC   322,684 3.33% -1.2% Information Technology 12.9 B

 9 VOYA FINANCIAL INC   305,367 3.15% 10.7% Financials 7.9 B

 10 CARDINAL HEALTH INC   252,315 2.61% -1.2% Health Care 14.0 B

MARKET  CAPITALIZATION
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JUNE 2019





FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 06/11

Total Portfolio - Gross 4.0 14.5 1.4 11.1 4.5 9.8

MID CAP RANK (55) (94) (73) (65) (95) (85)

Total Portfolio - Net 3.9 14.1 0.7 10.4 3.8 9.1

Russell Mid 4.1 21.3 7.8 12.1 8.6 11.4

S&P 400 3.0 18.0 1.4 10.9 8.0 10.7

Russell Mid 4.1 21.3 7.8 12.1 8.6 11.4

 Domestic Equity - Gross 4.2 15.2 1.4 11.5 4.6 10.2

MID CAP RANK (54) (93) (74) (63) (95) (76)

Russell Mid 4.1 21.3 7.8 12.1 8.6 11.4

ASSET ALLOCATION

Domestic Equity 95.5% $ 6,899,130

Cash 4.5% 324,799

Total Portfolio 100.0% $ 7,223,929

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 6,942,839
Contribs / Withdrawals               0
Income          25,879
Capital Gains / Losses         255,211

    $ 7,223,929
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,942,839
              0
        281,090

        281,090

    $  7 ,223,929

         25,879
        255,211

PERIOD
6/11 - 6/19

    $  4 ,935,067
     - 2 ,317,346
      4 ,606,208

      4 ,606,208

    $  7 ,223,929

        906,420
      3 ,699,788

VALUE ASSUMING

10.0% RETURN $      6,752,624
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL MID

Mid Cap Universe

Mid Cap Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2014 2015 2016 2017 2018 2019
0

50

100

150

200

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2014 2015 2016 2017 2018 2019*

13.2

-2.4

13.8
18.5

-9.1

21.3

6.5

-10.5

25.3

7.4

-9.7

14.5

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

10

20

30

40

♦

♦

♦
♦

♦
♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.0 14.5 -2.1 1.4 11.1 4.5

  (RANK) (55) (94) (72) (73) (65) (95)

5TH %ILE 9.4 32.5 11.6 19.4 21.1 14.5

25TH %ILE 6.2 26.4 6.1 14.0 16.2 11.3

MEDIAN 4.6 20.8 1.6 6.9 12.9 8.6

75TH %ILE 3.0 17.8 -2.4 1.4 10.4 6.9

95TH %ILE 1.0 13.8 -7.4 -5.1 7.5 4.4

Russ MC 4.1 21.3 2.7 7.8 12.1 8.6
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

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
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

12/18 -14.5 -15.4 0.9

3/19 10.0 16.5 -6.5
6/19 4.0 4.1 -0.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 32

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 20

Batting Average .375
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - SEIZERT CAPITAL PARTNERS MID CAP JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 LIBERTY BROADBAND-C $ 445,436 6.46% 13.6% Communication Services $ 15.9 B

 2 LIBERTY MEDIA COR-SIRIUSXM C   389,143 5.64% -0.7% Communication Services 8.0 B

 3 DISCOVERY INC-C   338,726 4.91% 11.9% Communication Services 10.3 B

 4 DISCOVER FINANCIAL SERVICES   319,748 4.63% 9.6% Financials 25.1 B

 5 CHURCH & DWIGHT CO INC   316,204 4.58% 2.9% Consumer Staples 18.0 B

 6 MCKESSON CORP   315,682 4.58% 15.2% Health Care 25.0 B

 7 HOWARD HUGHES CORP/THE   310,591 4.50% 12.6% Real Estate 5.3 B

 8 ASSURED GUARANTY LTD   290,310 4.21% -4.9% Financials 4.3 B

 9 PACWEST BANCORP   288,041 4.18% 4.9% Financials 4.6 B

 10 LIBERTY MEDIA CORP-LIBERTY-C   287,309 4.16% 6.7% Communication Services 7.6 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 1.5 16.7 2.5 ---- ---- 6.5

SMALL CAP RANK (76) (60) (31) ---- ---- (56)

Total Portfolio - Net 1.4 16.4 2.0 ---- ---- 5.9

Russell 2000 2.1 17.0 -3.3 12.3 7.1 6.6

 Domestic Equity - Gross 1.5 16.7 2.5 ---- ---- 6.5

SMALL CAP RANK (76) (60) (31) ---- ---- (56)

Russell 2000 2.1 17.0 -3.3 12.3 7.1 6.6

ASSET ALLOCATION

Domestic Equity 100.0% $ 7,879,843

Total Portfolio 100.0% $ 7,879,843

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 7,760,717
Contribs / Withdrawals               0
Income          21,172
Capital Gains / Losses          97,954

    $ 7,879,843
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,760,717
              0
        119,126

        119,126

    $  7 ,879,843

         21,172
         97,954

PERIOD
6/17 - 6/19

    $  6 ,451,915
        500,000
        927,928

        927,928

    $  7 ,879,843

        168,450
        759,478

VALUE ASSUMING

10.0% RETURN $      8,409,424
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

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 1.5 16.7 -3.9 2.5 ---- ----

  (RANK) (76) (60) (40) (31) ---- ----

5TH %ILE 8.3 30.9 6.2 14.3 24.4 14.0

25TH %ILE 4.9 21.1 -1.6 4.8 16.2 10.1

MEDIAN 3.1 17.7 -5.3 -2.1 12.5 7.8

75TH %ILE 1.6 14.4 -8.3 -6.1 9.8 6.1

95TH %ILE -1.3 10.3 -12.8 -10.7 6.9 3.4

Russ 2000 2.1 17.0 -6.7 -3.3 12.3 7.1
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

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

12/18 -17.6 -20.2 2.6

3/19 14.9 14.6 0.3
6/19 1.5 2.1 -0.6

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2017 2018 2019

Total Quarters Observed 8

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 3

Batting Average .625
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 NEENAH INC $ 227,373 2.89% 5.8% Materials $ 1.1 B

 2 FOX FACTORY HOLDING CORP   222,199 2.82% 18.1% Consumer Discretionary 3.1 B

 3 CASELLA WASTE SYSTEMS INC-A   222,166 2.82% 11.5% Industrials 1.8 B

 4 PEGASYSTEMS INC   214,769 2.73% 9.6% Information Technology 5.6 B

 5 MEREDITH CORP   213,468 2.71% 0.7% Communication Services 2.2 B

 6 BJ’S WHOLESALE CLUB HOLDINGS   202,066 2.56% -3.7% Consumer Staples 3.7 B

 7 PAYLOCITY HOLDING CORP   198,805 2.52% 5.2% Information Technology 5.0 B

 8 QUAKER CHEMICAL CORP   195,373 2.48% 1.5% Materials 2.7 B

 9 GIBRALTAR INDUSTRIES INC   187,432 2.38% -0.6% Industrials 1.3 B

 10 AMN HEALTHCARE SERVICES INC   183,582 2.33% 15.2% Health Care 2.5 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -3.3 8.1 -11.5 6.2 2.7

SMALL CAP RANK (99) (98) (97) (98) (97)

Total Portfolio - Net -3.5 7.7 -12.2 5.4 1.9

Russell 2000 2.1 17.0 -3.3 12.3 7.1

Russell 2000G 2.7 20.3 -0.5 14.7 8.6

Russell 2000V 1.4 13.5 -6.3 9.8 5.4

 Domestic Equity - Gross -3.4 8.2 -11.6 6.3 2.7

SMALL CAP RANK (99) (98) (97) (97) (97)

Russell 2000 2.1 17.0 -3.3 12.3 7.1

ASSET ALLOCATION

Domestic Equity 99.0% $ 6,936,537

Cash 1.0% 73,309

Total Portfolio 100.0% $ 7,009,846

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 7,252,660
Contribs / Withdrawals              - 1
Income          33,904
Capital Gains / Losses        -276,717

    $ 7,009,846
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,252,660
             - 1
       -242,813

       -242,813

    $  7 ,009,846

         33,904
       -276,717

FIVE
YEARS

    $  5 ,945,950
        146,990
        916,906

        916,906

    $  7 ,009,846

        618,568
        298,338

VALUE ASSUMING

8.0% RETURN $      8,939,454
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

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 -3.3 8.1 -13.8 -11.5 6.2 2.7

  (RANK) (99) (98) (97) (97) (98) (97)

5TH %ILE 8.3 30.9 6.2 14.3 24.4 14.0

25TH %ILE 4.9 21.1 -1.6 4.8 16.2 10.1

MEDIAN 3.1 17.7 -5.3 -2.1 12.5 7.8

75TH %ILE 1.6 14.4 -8.3 -6.1 9.8 6.1

95TH %ILE -1.3 10.3 -12.8 -10.7 6.9 3.4

Russ 2000 2.1 17.0 -6.7 -3.3 12.3 7.1
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

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

12/18 -20.3 -20.2 -0.1

3/19 11.9 14.6 -2.7
6/19 -3.3 2.1 -5.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2014 2015 2016 2017 2018 2019

Total Quarters Observed 20

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 15

Batting Average .250
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

CONCENTRATION

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

  0

 10

 20

 30

 40

COMM
SVCS

CONSUMER
DISC

CONSUMER
STAPLES

ENERGY FINANCIALS HEALTH
CARE

INDUSTRIALS INFO
TECH

MATERIALS REAL
ESTATE

UTILITIES

LAST QUARTER RETURN

%
 R

A
T

E
 O

F 
R

E
T

U
R

N

-20

0

20

40

PORTFOLIO RUSSELL 2000

7



FRANKLIN REGIONAL - SYSTEMATIC FINANCIAL MANAGEMENT SMALL CAP VALUE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 MEDPACE HOLDINGS INC $ 28,458 .41% 10.9% Health Care $ 2.3 B

 2 MAGELLAN HEALTH INC   28,207 .41% 12.6% Health Care 1.8 B

 3 ANI PHARMACEUTICALS INC   27,948 .40% 16.5% Health Care 1.0 B

 4 STRATASYS LTD   27,755 .40% 23.3% Information Technology 1.6 B

 5 SCHNITZER STEEL INDS INC-A   27,740 .40% 9.9% Materials 0.7 B

 6 WABASH NATIONAL CORP   27,659 .40% 20.8% Industrials 0.9 B

 7 EVERTEC INC   27,632 .40% 17.8% Information Technology 2.4 B

 8 MYRIAD GENETICS INC   27,502 .40% -16.3% Health Care 2.0 B

 9 HERMAN MILLER INC   27,491 .40% 27.8% Industrials 2.6 B

 10 SUNCOKE ENERGY INC   27,306 .39% 4.6% Materials 0.6 B
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 3.8 15.2 0.2 9.4 ---- 4.8

INTERNATIONAL EQUITY RANK (29) (35) (54) (57) ---- (52)

Total Portfolio - Net 3.8 15.1 -0.1 9.2 ---- 4.6

MSCI EAFE 4.0 14.5 1.6 9.6 2.7 4.2

ACWI Ex US 3.2 14.0 1.8 9.9 2.6 3.9

MSCI Emg Mkts 0.7 10.8 1.6 11.1 2.9 3.8

 International Equity - Gross 3.8 15.2 0.2 9.4 ---- 4.8

INTERNATIONAL EQUITY RANK (29) (35) (54) (57) ---- (52)

MSCI EAFE 4.0 14.5 1.6 9.6 2.7 4.2

ASSET ALLOCATION

Int’l Equity 100.0% $ 4,409,012

Total Portfolio 100.0% $ 4,409,012

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 4,248,132
Contribs / Withdrawals          - 2,504
Income          51,849
Capital Gains / Losses         111,535

    $ 4,409,012

2



FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,248,132
         - 2 ,504
        163,384

        163,384

    $  4 ,409,012

         51,849
        111,535

PERIOD
9/14 - 6/19

    $  5 ,542,830
     - 2 ,587,523
      1 ,453,705

      1 ,453,705

    $  4 ,409,012

        814,279
        639,426

VALUE ASSUMING

9.0% RETURN $      5,687,797
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 15.2 -0.6 0.2 9.4 ----

  (RANK) (29) (35) (61) (54) (57) ----

5TH %ILE 6.7 21.7 9.4 8.9 15.0 9.0

25TH %ILE 4.1 16.7 4.0 3.3 11.6 5.0

MEDIAN 2.6 13.5 0.6 0.5 9.9 3.6

75TH %ILE 1.1 10.8 -3.0 -3.6 8.0 2.3

95TH %ILE -1.2 5.8 -8.4 -9.3 5.4 0.3

MSCI EAFE 4.0 14.5 0.2 1.6 9.6 2.7

4



FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY JUNE 30TH, 2019

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

12/18 -13.7 -12.5 -1.2

3/19 11.0 10.1 0.9

6/19 3.8 4.0 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019

Total Quarters Observed 19

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 4

Batting Average .789
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 1.6 13.0 ---- ---- ----

EMERGING MARKETS RANK (50) (43) ---- ---- ----

Total Portfolio - Net 1.5 12.7 ---- ---- ----

MSCI Emg Mkts 0.7 10.8 1.6 11.1 2.9

 Emerging Markets Equity - Gross 1.6 13.0 ---- ---- ----

EMERGING MARKETS RANK (50) (43) ---- ---- ----

MSCI Emg Mkts 0.7 10.8 1.6 11.1 2.9

ASSET ALLOCATION

Emerging Markets 100.0% $ 3,159,445

Total Portfolio 100.0% $ 3,159,445

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 3,113,520
Contribs / Withdrawals          - 4,461
Income          35,295
Capital Gains / Losses          15,091

    $ 3,159,445

2



FRANKLIN REGIONAL - PRIT EMERGING MARKETS JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,113,520
         - 4 ,461
         50,386

         50,386

    $  3 ,159,445

         35,295
         15,091

PERIOD
12/18 - 6/19

    $  2 ,804,393
         - 8 ,900
        363,952

        363,952

    $  3 ,159,445

         46,440
        317,512

VALUE ASSUMING

7.75% RETURN $      2,901,968
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 1.6 13.0 ---- ---- ---- ----

  (RANK) (50) (43) ---- ---- ---- ----

5TH %ILE 5.3 20.1 11.9 9.3 15.1 6.6

25TH %ILE 2.9 14.9 6.7 4.6 12.2 4.4

MEDIAN 1.6 12.4 4.2 1.9 10.6 3.2

75TH %ILE 0.8 10.2 1.6 -0.7 8.5 2.2

95TH %ILE -1.1 5.8 -1.6 -5.9 5.2 0.4

MSCI EM 0.7 10.8 2.6 1.6 11.1 2.9
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 11.2 10.0 1.2
6/19 1.6 0.7 0.9

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019

Total Quarters Observed 2

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 0

Batting Average 1.000
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 09/10

Total Portfolio - Gross 0.5 5.4 6.1 7.4 9.3 10.9

Total Portfolio - Net 0.4 5.2 5.6 6.9 8.7 10.4

NCREIF ODCE 1.0 2.4 6.4 7.6 9.8 11.5

 Real Estate - Gross 0.5 5.4 6.1 7.4 9.3 10.9

NCREIF ODCE 1.0 2.4 6.4 7.6 9.8 11.5

ASSET ALLOCATION

Real Estate 100.0% $ 15,844,324

Total Portfolio 100.0% $ 15,844,324

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

   $ 15,787,458
Contribs / Withdrawals         - 17,797
Income         179,447
Capital Gains / Losses        -104,784

   $ 15,844,324

2



FRANKLIN REGIONAL - PRIT CORE REAL ESTATE JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 15,787,458
        - 17,797
         74,663

         74,663

   $ 15,844,324

        179,447
       -104,784

PERIOD
9/10 - 6/19

    $  1 ,247,572
      6 ,886,683
      7 ,710,069

      7 ,710,069

   $ 15,844,324

      3 ,915,405
      3 ,794,664

VALUE ASSUMING

8.25% RETURN $     13,872,510
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE JUNE 30TH, 2019

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
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

12/18 -1.1 1.8 -2.9
3/19 4.9 1.4 3.5
6/19 0.5 1.0 -0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Total Quarters Observed 35

Quarters At or Above the Benchmark 17

Quarters Below the Benchmark 18

Batting Average .486

4



Associates, Inc.
© 1990, 2019

FRANKLIN REGIONAL RETIREMENT SYSTEM
LOOMIS, SAYLES & COMPANY - NHIT CORE FIXED INCOME

PERFORMANCE REVIEW
JUNE 2019





FRANKLIN REGIONAL - LOOMIS, SAYLES & COMPANY NHIT CORE FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year Since 09/18

Total Portfolio - Gross 3.4 7.1 ---- ---- ---- 8.4

CORE FIXED INCOME RANK (11) (10) ---- ---- ---- (15)

Total Portfolio - Net 3.4 7.0 ---- ---- ---- 8.2

Aggregate Index 3.1 6.1 7.9 2.3 3.0 7.8

 Fixed Income - Gross 3.4 7.1 ---- ---- ---- 8.4

CORE FIXED INCOME RANK (11) (10) ---- ---- ---- (15)

Aggregate Index 3.1 6.1 7.9 2.3 3.0 7.8

ASSET ALLOCATION

Fixed Income 100.0% $ 12,057,629

Total Portfolio 100.0% $ 12,057,629

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

   $ 11,657,191
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         400,438

   $ 12,057,629

2



FRANKLIN REGIONAL - LOOMIS, SAYLES & COMPANY NHIT CORE FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 11,657,191
              0
        400,438

        400,438

   $ 12,057,629

              0
        400,438

PERIOD
9/18 - 6/19

   $ 17,263,974
     - 6 ,128,418
        922,073

        922,073

   $ 12,057,629

              0
        922,073

VALUE ASSUMING

6.0% RETURN $     11,648,495
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FRANKLIN REGIONAL - LOOMIS, SAYLES & COMPANY NHIT CORE FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

Core Fixed Income Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.4 7.1 8.4 ---- ---- ----

  (RANK) (11) (10) (15) ---- ---- ----

5TH %ILE 3.6 7.5 8.8 9.0 3.8 4.0

25TH %ILE 3.3 6.8 8.2 8.4 3.1 3.6

MEDIAN 3.1 6.4 7.9 8.1 2.8 3.3

75TH %ILE 3.0 6.2 7.7 7.9 2.5 3.1

95TH %ILE 2.7 5.2 6.8 6.9 2.2 2.8

Agg 3.1 6.1 7.8 7.9 2.3 3.0
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FRANKLIN REGIONAL - LOOMIS, SAYLES & COMPANY NHIT CORE FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/18 1.2 1.6 -0.4

3/19 3.6 2.9 0.7
6/19 3.4 3.1 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019

Total Quarters Observed 3

Quarters At or Above the Benchmark 2

Quarters Below the Benchmark 1

Batting Average .667
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FRANKLIN REGIONAL - LOOMIS, SAYLES & COMPANY NHIT CORE FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

DISTRIBUTION OF QUALITY

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

US GOVT AAA AA A BBB <BBB

BOND COUPON DISTRIBUTION

0

20

40

60

80

100

PE
R

C
E

N
T

 O
F 

PO
R

T
FO

L
IO

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

PORTFOLIO AGGREGATE INDEX

No. of Securities 745

Duration 5.96

YTM 2.42

Average Coupon 2.32

Avg Maturity / WAL 1.44

Average Quality AA
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5.73

2.49

3.23

8.87

USG-AAA

6



Associates, Inc.
© 1990, 2019

FRANKLIN REGIONAL RETIREMENT SYSTEM
PRIT - VALUE ADDED FIXED INCOME

PERFORMANCE REVIEW
JUNE 2019





FRANKLIN REGIONAL - PRIT VALUE ADDED FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Quarter YTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 2.8 8.3 ---- ---- ----

HIGH YIELD FIXED RANK (32) (71) ---- ---- ----

Total Portfolio - Net 2.6 7.8 ---- ---- ----

Value Added Index 2.6 8.5 7.5 5.6 4.2

 Fixed Income - Gross 2.8 8.3 ---- ---- ----

HIGH YIELD FIXED RANK (32) (71) ---- ---- ----

Value Added Index 2.6 8.5 7.5 5.6 4.2

ASSET ALLOCATION

Fixed Income 100.0% $ 6,431,819

Total Portfolio 100.0% $ 6,431,819

INVESTMENT RETURN

Market Value 3/2019

Market Value 6/2019

    $ 6,270,389
Contribs / Withdrawals         - 12,639
Income         130,156
Capital Gains / Losses          43,913

    $ 6,431,819
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FRANKLIN REGIONAL - PRIT VALUE ADDED FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  6 ,270,389
        - 12,639
        174,069

        174,069

    $  6 ,431,819

        130,156
         43,913

PERIOD
12/18 - 6/19

    $  5 ,965,390
        - 30,283
        496,712

        496,712

    $  6 ,431,819

        234,049
        262,663

VALUE ASSUMING

7.75% RETURN $      6,161,331
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FRANKLIN REGIONAL - PRIT VALUE ADDED FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
VALUE ADDED INDEX

High Yield Fixed Universe

High Yield Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 2.8 8.3 ---- ---- ---- ----

  (RANK) (32) (71) ---- ---- ---- ----

5TH %ILE 3.5 11.5 7.0 9.5 9.3 5.8

25TH %ILE 2.9 10.7 5.7 8.3 7.8 5.1

MEDIAN 2.5 9.6 4.7 7.2 7.3 4.5

75TH %ILE 2.0 7.8 3.9 5.9 6.5 4.0

95TH %ILE 1.2 4.2 1.4 3.6 4.5 2.4

Value Added 2.6 8.5 5.3 7.5 5.6 4.2
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FRANKLIN REGIONAL - PRIT VALUE ADDED FIXED INCOME JUNE 30TH, 2019

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLENDED VALUE ADDED FIXED INCOME INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

3/19 5.4 5.8 -0.4
6/19 2.8 2.6 0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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