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Total Fund Assets: 197,808,392$    

PRIT Core  

Allocation

Franklin  

Allocation

Target 

Allocation Target Dollars Actual Dollars +/- Dollars

PRIT Core Fund* 100.0% 40.5% 40.0% 79,123,357$       80,063,693$       940,336$            

Domestic Equity 24.0% 9.7% 19,199,274$       

Int'l Developed Equity 12.3% 5.0% 9,831,822$         

Int'l E.M. Equity 4.8% 1.9% 3,803,025$         

Private Equity 16.6% 6.7% 13,266,554$       

Real Estate 10.1% 4.1% 8,110,452$         

Timber 3.0% 1.2% 2,385,898$         

Core Fixed 14.8% 6.0% 11,849,427$       

Value Added 6.7% 2.7% 5,348,255$         

Portfolio Completion 7.8% 3.2% 6,268,987$         

Separate Managers 59.5% 60.0%

Polen 5.5% 6.0% 11,868,504$       10,866,163$       (1,002,341)$        

O'Shaughnessy 6.6% 6.0% 11,868,504$       12,977,558$       1,109,054$         

Fiera 5.3% 5.0% 9,890,420$         10,430,115$       539,695$            

Chartwell 4.8% 5.0% 9,890,420$         9,414,134$         (476,286)$           

Aberdeen 4.7% 5.0% 9,890,420$         9,293,970$         (596,450)$           

Copeland 5.0% 5.0% 9,890,420$         9,833,756$         (56,664)$             

PRIT Int'l Equity 2.8% 3.0% 5,934,252$         5,472,314$         (461,938)$           

PRIT EM 2.0% 2.0% 3,956,168$         3,915,392$         (40,776)$             

PRIT Real Estate 11.1% 10.0% 19,780,839$       21,901,703$       2,120,864$         

Loomis 7.9% 9.0% 17,802,755$       15,597,951$       (2,204,804)$        

PRIT Value Added FI 3.5% 4.0% 7,912,336$         6,890,971$         (1,021,365)$        

Cash 0.6% 0.0% -$                   1,150,672$         1,150,672$         

Franklin Regional

Total Fund

Actual 

Allocation (%)

Target 

Allocation (%) +/- Percent

Actual

Allocation ($)

Target

Allocation ($) +/- Dollars

Domestic Equity 41.5% 35.0% 6.5% 82,014,970$       69,232,937$       12,782,032$       

Int'l Equity 11.6% 15.0% -3.4% 23,022,553$       29,671,259$       (6,648,706)$        

Private Equity 6.7% 5.0% 1.7% 13,266,554$       9,890,420$         3,376,134$         

Real Assets 16.4% 16.0% 0.4% 32,398,053$       31,649,343$       748,710$            

Fixed Income 20.1% 25.0% -4.9% 39,686,603$       49,452,098$       (9,765,495)$        

Portfolio Completion 3.2% 4.0% -0.8% 6,268,987$         7,912,336$         (1,643,349)$        

Cash 0.6% 0.0% 0.6% 1,150,672$         -$                   1,150,672$         

100.0% 100.0% 197,808,392$     197,808,392$     

Franklin Regional Retirement System
Total Fund Asset Allocation Analysis as of March 2022

*Domestic Equity includes Equity Hedge. Value Added includes Other Credit Opportunities and Private Debt. Portfolio Completion 

includes Hedge Funds, Overlay, Liquidating portfolio, and Risk Premia. Real Estate includes Real Assets and Timberland.
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross -3.1 10.6 12.7 10.7 10.0
PUBLIC FUND RANK (19) (10) ( 9) (10) ( 4)

Total Portfolio - Net -3.3 10.0 12.1 10.2 9.5
Policy Index -4.2 5.8 11.0 9.6 9.4

 PRIT Core - Gross -2.1 13.0 13.4 11.4 10.0
PUBLIC FUND RANK ( 8) ( 4) ( 4) ( 3) ( 5)
Custom Core Idx -2.8 9.3 11.4 9.8 8.7

 Domestic Equity - Gross -6.6 8.9 16.7 13.6 13.7
DOMESTIC EQUITY RANK (59) (49) (45) (50) (45)
Custom Eq Index -5.9 3.4 14.8 12.2 12.6
PRIT Equity -5.2 13.0 18.7 15.7 14.4
S&P 1500 -4.6 14.6 16.7 14.5 13.8
S&P 500 -4.6 15.6 18.9 16.0 14.6
S&P 400 -4.9 4.6 14.1 11.1 12.2
S&P 600 -5.6 1.2 13.6 10.9 12.6
Russell 3000 -5.3 11.9 18.2 15.4 14.3
Russell 1000 -5.1 13.3 18.7 15.8 14.5
Russell Mid -5.7 6.9 14.9 12.6 12.8
Russell 2000 -7.5 -5.8 11.7 9.7 11.0

 International Equity - Gross -6.6 -3.7 8.9 7.7 ----
INTERNATIONAL EQUITY RANK (46) (58) (46) (48) ----
ACWI ex US -5.3 -1.0 8.0 7.3 6.0

 Developed Markets Equity - Gross -7.3 -0.6 9.1 7.8 ----
INTERNATIONAL EQUITY RANK (50) (39) (43) (47) ----
MSCI EAFE -5.8 1.6 8.3 7.2 6.8

 Emerging Markets Equity - Gross -5.6 -7.7 8.6 ---- ----
EMERGING MARKETS RANK (41) (42) (33) ---- ----
MSCI Emg Mkts -6.9 -11.1 5.3 6.4 3.7

 Real Estate - Gross 7.9 33.1 14.0 11.9 11.6
NCREIF ODCE 7.4 28.4 11.3 9.9 10.9

 Fixed Income - Gross -5.1 -2.4 2.7 2.8 3.0
CORE FIXED INCOME RANK (16) ( 4) (22) (40) (27)
Aggregate Index -5.9 -4.2 1.7 2.1 2.2
PRIT Fixed -6.2 -0.5 4.1 3.9 4.0
Gov/Credit -6.3 -3.9 2.1 2.4 2.5

ASSET ALLOCATION

PRIT Core 40.5% $ 80,063,693

Domestic Equity 31.3% 61,934,614

Int’l Developed 2.8% 5,472,314

Emerging Markets 2.0% 3,915,392

Real Estate 11.1% 21,901,703

Fixed Income 11.4% 22,488,922

Cash 1.0% 2,031,754

Total Portfolio 100.0% $ 197,808,392

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

  $ 207,256,393
Contribs / Withdrawals      - 2,900,781
Income         174,077
Capital Gains / Losses      - 6,721,297

  $ 197,808,392
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

  $ 207,256,393
     - 2 ,900,781
     - 6 ,547,220

     - 6 ,547,220

  $  197,808,392

        174,077
     - 6 ,721,297

PERIOD
3/12 - 3/22

   $ 89,699,218
    - 25,011,855
    133,121,029

    133,121,029

  $  197,808,392

     28,654,705
    104,466,324

VALUE ASSUMING

7.75% RETURN $    156,691,157
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

CURRENT

PCOR

DOME

REAL

FIXD

LAST
QTR

VALUE PERCENT TARGET MIN MAX

PRIT CORE     $ 80, 063, 693 40.5% 40.0% 30.0% 50.0%

DOMESTIC EQUITY       61, 934, 614 31.3% 32.0% 27.0% 37.0%

DEVELOPED MARKETS EQUITY       5, 472, 314  2.8% 3.0% 0.0% 5.0%

EMERGING MARKETS EQUITY       3, 915, 392  2.0% 2.0% 0.0% 4.0%

REAL ESTATE       21, 901, 703 11.1% 10.0% 0.0% 12.5%

FIXED INCOME       22, 488, 922 11.4% 13.0% 10.0% 17.0%

CASH & EQUIVALENT        2, 031, 754  1.0% 0.0% ---- ----

TOTAL FUND    $ 197, 808, 392 100.0%
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

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

 Composite (Public Fund)  -3.1 (19) -3.1 (19) 10.6 (10) 12.7 ( 9) 10.7 (10) 10.0  ( 4) 03/12
 Policy Index  -4.2 ---- -4.2 ---- 5.8 ---- 11.0 ---- 9.6 ---- 9.4  ---- 03/12
 PRIT Core Fund (Public Fund)  -2.1 ( 8) -2.1 ( 8) 13.0 ( 4) 13.4 ( 4) 11.4 ( 3) 10.0  ( 5) 03/12
 Custom Core Idx  -2.8 ---- -2.8 ---- 9.3 ---- 11.4 ---- 9.8 ---- 8.7  ---- 03/12
 Domestic Equity (Domestic Eq)  -6.6 (59) -6.6 (59) 8.9 (49) 16.7 (45) 13.6 (50) 13.7  (45) 03/12
 Custom Eq Index  -5.9 ---- -5.9 ---- 3.4 ---- 14.8 ---- 12.2 ---- 12.6  ---- 03/12
 Polen LCG (LC Growth)  -13.2 (86) -13.2 (86) 6.3 (75) 20.1 (51) 20.9 (21) 16.6  (23) 03/12
 Russell 1000G  -9.0 ---- -9.0 ---- 15.0 ---- 23.6 ---- 20.9 ---- 17.0  ---- 03/12
 O’Shaughnessy LCV (LC Value)  -1.2 (61) -1.2 (61) 12.6 (59) 15.3 (48) 13.0 (31) 13.2  (29) 03/12
 Russell 1000V  -0.7 ---- -0.7 ---- 11.7 ---- 13.0 ---- 10.3 ---- 11.7  ---- 03/12
 Fiera MCG (MC Growth)  -5.0 ( 4) -5.0 ( 4) 8.5 (10) ---- ---- ---- ---- 24.1  ( 7) 09/19
 Russ Mid Gro  -12.6 ---- -12.6 ---- -0.9 ---- 14.8 ---- 15.1 ---- 15.9  ---- 09/19
 Chartwell MCV (MC Value)  -0.5 (42) -0.5 (42) 15.5 (16) ---- ---- ---- ---- 10.2  (97) 09/19
 Russ Mid Val  -1.8 ---- -1.8 ---- 11.5 ---- 13.7 ---- 10.0 ---- 14.6  ---- 09/19
 Aberdeen Small Cap (Small Cap)  -13.9 (89) -13.9 (89) 3.3 (41) 17.3 (20) ---- ---- 13.2  (31) 06/17
 Russell 2000  -7.5 ---- -7.5 ---- -5.8 ---- 11.7 ---- 9.7 ---- 9.7  ---- 06/17
 Copeland SC (Small Cap)  -4.9 (37) -4.9 (37) 4.5 (35) ---- ---- ---- ---- 25.0  (61) 06/20
 Russell 2000  -7.5 ---- -7.5 ---- -5.8 ---- 11.7 ---- 9.7 ---- 24.3  ---- 06/20
 Int’l Equity (Intl Eq)  -6.6 (46) -6.6 (46) -3.7 (58) 8.9 (46) 7.7 (48) 6.1  (36) 09/14
 ACWI ex US  -5.3 ---- -5.3 ---- -1.0 ---- 8.0 ---- 7.3 ---- 5.2  ---- 09/14
 PRIT Int’l Eq. (Intl Eq)  -7.3 (50) -7.3 (50) -0.6 (39) 9.1 (43) 7.8 (47) 6.1  (35) 09/14
 MSCI EAFE  -5.8 ---- -5.8 ---- 1.6 ---- 8.3 ---- 7.2 ---- 5.4  ---- 09/14
 PRIT EM (Emerging Mkt)  -5.6 (41) -5.6 (41) -7.7 (42) 8.6 (33) ---- ---- 11.5  (22) 12/18
 MSCI Emg Mkts  -6.9 ---- -6.9 ---- -11.1 ---- 5.3 ---- 6.4 ---- 8.0  ---- 12/18
 PRIT Core R.E.  7.9 ---- 7.9 ---- 33.1 ---- 14.0 ---- 11.9 ---- 11.6  ---- 03/12
 NCREIF ODCE  7.4 ---- 7.4 ---- 28.4 ---- 11.3 ---- 9.9 ---- 10.9  ---- 03/12
 Fixed Income (Core Fixed)  -5.1 (16) -5.1 (16) -2.4 ( 4) 2.7 (22) 2.8 (40) 3.0  (27) 03/12
 Aggregate Index  -5.9 ---- -5.9 ---- -4.2 ---- 1.7 ---- 2.1 ---- 2.2  ---- 03/12
 Loomis Core FI (Core Fixed)  -5.9 (74) -5.9 (74) -3.5 (31) 3.0 (13) ---- ---- 3.9  ( 9) 09/18
 Aggregate Index  -5.9 ---- -5.9 ---- -4.2 ---- 1.7 ---- 2.1 ---- 2.8  ---- 09/18
 PRIT Public VAFI (Hi Yield)  -3.3 (32) -3.3 (32) 0.3 (56) 3.7 (91) ---- ---- 5.1  (79) 12/18
 Value Added Idx  -3.7 ---- -3.7 ---- -0.2 ---- 3.5 ---- 3.7 ---- 5.0  ---- 12/18
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

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

 Composite  -3.3  -3.3  10.0  12.1  10.2  9.5   03/12

 Policy Index  -4.2  -4.2  5.8  11.0  9.6  9.4   03/12

 PRIT Core Fund  -2.2  -2.2  12.5  12.9  10.8  9.5   03/12

 Custom Core Idx  -2.8  -2.8  9.3  11.4  9.8  8.7   03/12

 Polen LCG  -13.4  -13.4  5.6  19.3  20.1  15.9   03/12

 Russell 1000G  -9.0  -9.0  15.0  23.6  20.9  17.0   03/12

 O’Shaughnessy LCV  -1.3  -1.3  12.0  14.6  12.4  12.6   03/12

 Russell 1000V  -0.7  -0.7  11.7  13.0  10.3  11.7   03/12

 Fiera MCG  -5.1  -5.1  7.8  ----  ----  23.2   09/19

 Russ Mid Gro  -12.6  -12.6  -0.9  14.8  15.1  15.9   09/19

 Chartwell MCV  -0.6  -0.6  15.1  ----  ----  9.7   09/19

 Russ Mid Val  -1.8  -1.8  11.5  13.7  10.0  14.6   09/19

 Aberdeen Small Cap  -14.1  -14.1  2.8  16.7  ----  12.6   06/17

 Russell 2000  -7.5  -7.5  -5.8  11.7  9.7  9.7   06/17

 Copeland SC  -5.0  -5.0  3.9  ----  ----  24.2   06/20

 Russell 2000  -7.5  -7.5  -5.8  11.7  9.7  24.3   06/20

 PRIT Int’l Eq.  -7.4  -7.4  -0.8  8.8  7.5  5.9   09/14

 MSCI EAFE  -5.8  -5.8  1.6  8.3  7.2  5.4   09/14

 PRIT EM  -5.8  -5.8  -8.4  7.9  ----  10.8   12/18

 MSCI Emg Mkts  -6.9  -6.9  -11.1  5.3  6.4  8.0   12/18

 PRIT Core R.E.  7.5  7.5  31.8  13.2  11.2  10.9   03/12

 NCREIF ODCE  7.4  7.4  28.4  11.3  9.9  10.9   03/12

 Loomis Core FI  -6.0  -6.0  -3.8  2.7  ----  3.7   09/18

 Aggregate Index  -5.9  -5.9  -4.2  1.7  2.1  2.8   09/18

 PRIT Public VAFI  -3.4  -3.4  -0.1  3.2  ----  4.5   12/18

 Value Added Idx  -3.7  -3.7  -0.2  3.5  3.7  5.0   12/18
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE % NET RETURN ANNUAL FEE %

PRIT Core Fund (DIV) $80,063,693 -2.1 $104,676 0.12 -2.2 0.50

Polen LCG (LCG) $10,866,163 -13.2 $20,349 0.16 -13.4 0.65

O’Shaughnessy LCV (LCV) $12,977,558 -1.2 $18,057 0.14 -1.3 0.55

Fiera MCG (MCG) $10,430,115 -5.0 $19,209 0.17 -5.1 0.70

Chartwell MCV (MCV) $9,414,134 -0.5 $9,270 0.10 -0.6 0.39

Aberdeen Small Cap (SCC) $9,293,970 -13.9 $13,497 0.12 -14.1 0.50

Copeland SC (SCG) $9,833,756 -4.9 $15,868 0.15 -5.0 0.62

PRIT Int’l Eq. (INEQ) $5,472,314 -7.3 $3,220 0.05 -7.4 0.22

PRIT EM (EMKT) $3,915,392 -5.6 $11,095 0.27 -5.8 0.69

PRIT Core R.E. (REAL) $21,901,703 7.9 $101,612 0.48 7.5 0.52

Loomis Core FI (FIXD) $15,597,951 -5.9 $8,979 0.05 -6.0 0.22

PRIT Public VAFI (HIYL) $6,890,971 -3.3 $6,941 0.10 -3.4 0.39

Cash Account (CASH) $1,150,672 ---- $0 0.00 ---- 0.00

Total Portfolio $197,808,392 -3.1 $332,773 0.16 -3.3 0.64
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MANAGER FEE SCHEDULES

Portfolio Fee Schedule

PRIT Core 49 bps on balance

Polen LCG 65 bps on balance

O'Shaughnessy LCV
55 bps on first $25m

45 bps on next $75m

Fiera MCG 70 bps on balance

Chartwell MCV 40 bps on balance

Aberdeen SC 50 bps on balance

Copeland SC 65 bps on balance

PRIT Int'l Equity 23 bps on balance

PRIT Emerging Mkts 69 bps on balance

PRIT Real Estate 52 bps on balance

Loomis Sayles 22.5 bps on balance

PRIT Value-added FI 37 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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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

PRIT Core Fund Custom Core Idx

Polen LCG Russell 1000G

O’Shaughnessy LCV Russell 1000V

Fiera MCG Russ Mid Gro

Chartwell MCV Russ Mid Val

Aberdeen Small Cap Russell 2000

Copeland SC 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 Public VAFI Value Added Idx

Total Portfolio Policy Index
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9.1
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4.7
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4.8
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2.3

N/A

N/A

5.6

N/A

0.8

3.3

2.7

1.3

0.2

1.7

1.6

0.0

2.7

N/A

N/A

N/A

N/A

0.6

N/A

2.0

N/A

N/A

1.1
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

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 2.21 .583  0.99  0.90  106.5  93.2  

 PRIT Core Fund Custom Core Idx 1.92 .833  1.36  1.77  112.3  96.6  

 Domestic Equity Custom Eq Index 2.68 .583  0.81  0.36  99.4  89.1  

 Polen LCG Russell 1000G -2.85 .500  1.04  -0.73  92.8  111.7  

 O’Shaughnessy LCV Russell 1000V 0.45 .583  0.74  0.71  120.9  115.5  

 Aberdeen Small Cap Russell 2000 7.34 .583  0.78  0.41  97.2  73.3  

 Int’l Equity ACWI ex US 0.37 .500  0.50  0.55  112.1  108.2  

 PRIT Int’l Eq. MSCI EAFE 0.39 .500  0.53  0.50  110.5  107.6  

 PRIT EM MSCI Emg Mkts 3.29 .917  0.46  1.60  116.3  98.5  

 PRIT Core R.E. NCREIF ODCE 2.84 .833  1.94  0.68  117.3  ----  

 Fixed Income Aggregate Index 1.53 .833  0.37  0.20  104.8  77.6  

 Loomis Core FI Aggregate Index 1.20 .917  0.46  0.84  124.9  97.9  

 PRIT Public VAFI Value Added Idx 0.06 .750  0.35  0.24  103.0  101.8  
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

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 1.70 .600  0.89  0.68  103.5  91.6  

 PRIT Core Fund Custom Core Idx 1.33 .800  1.21  1.50  112.7  101.6  

 Domestic Equity Custom Eq Index 1.99 .550  0.71  0.33  99.7  91.0  

 Polen LCG Russell 1000G 1.26 .600  1.14  -0.02  99.5  98.7  

 O’Shaughnessy LCV Russell 1000V 1.35 .650  0.67  0.73  126.7  116.1  

 Int’l Equity ACWI ex US -0.06 .500  0.45  0.33  108.4  107.0  

 PRIT Int’l Eq. MSCI EAFE 0.18 .600  0.47  0.43  108.3  106.2  

 PRIT Core R.E. NCREIF ODCE 2.09 .700  1.84  0.53  115.7  ----  

 Fixed Income Aggregate Index 1.18 .850  0.36  0.16  103.4  79.7  
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

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 1.16 .600  1.09  0.44  102.2  92.3  

 PRIT Core Fund Custom Core Idx 0.99 .775  1.35  1.32  112.1  101.7  

 Domestic Equity Custom Eq Index 1.62 .625  0.87  0.29  102.2  93.5  

 Polen LCG Russell 1000G 0.70 .525  1.14  -0.09  95.9  93.5  

 O’Shaughnessy LCV Russell 1000V -0.03 .550  0.82  0.37  113.6  110.6  

 PRIT Core R.E. NCREIF ODCE 1.46 .600  2.41  0.21  104.1  ----  

 Fixed Income Aggregate Index 1.17 .850  0.59  0.27  108.8  78.4  
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

RISK-RETURN SUMMARY - 5 YEAR HISTORY
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

MANAGER ALLOCATION AND TARGET SUMMARY

Name Market Value Percent Target

PRIT Core Fund (DIV) $80,063,693 40.5 40.0

Polen LCG (LCG) $10,866,163 5.5 6.0

O’Shaughnessy LCV (LCV) $12,977,558 6.6 6.0

Fiera MCG (MCG) $10,430,115 5.3 5.0

Chartwell MCV (MCV) $9,414,134 4.8 5.0

Aberdeen Small Cap (SCC) $9,293,970 4.7 5.0

Copeland SC (SCG) $9,833,756 5.0 5.0

PRIT Int’l Eq. (INEQ) $5,472,314 2.8 3.0

PRIT EM (EMKT) $3,915,392 2.0 2.0

PRIT Core R.E. (REAL) $21,901,703 11.1 10.0

Loomis Core FI (FIXD) $15,597,951 7.9 9.0

PRIT Public VAFI (HIYL) $6,890,971 3.5 4.0

Cash Account (CASH) $1,150,672 0.6 0.0

Total Portfolio $197,808,392 100.0 100.0

PRIT CORE FUND (DIV) 40.5%

POLEN LCG (LCG) 5.5%

O’SHAUGHNESSY LCV (LCV) 6.6%

FIERA MCG (MCG) 5.3%

CHARTWELL MCV (MCV) 4.8%

ABERDEEN SMALL CAP (SCC) 4.7%

COPELAND SC (SCG) 5.0%

PRIT INT’L EQ. (INEQ) 2.8%

PRIT EM (EMKT) 2.0%

PRIT CORE R.E. (REAL) 11.1%

LOOMIS CORE FI (FIXD) 7.9%

PRIT PUBLIC VAFI (HIYL) 3.5%

CASH ACCOUNT (CASH) 0.6%
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2021
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2022

PRIT Core Fund  (DIV) -2.1 84,287,399 -2,364,956 -1,858,750 80,063,693

Polen LCG  (LCG) -13.2 12,522,991 0 -1,656,828 10,866,163

O’Shaughnessy LCV  (LCV) -1.2 13,132,618 -21 -155,039 12,977,558

Fiera MCG  (MCG) -5.0 10,975,738 -41 -545,582 10,430,115

Chartwell MCV  (MCV) -0.5 9,472,504 0 -58,370 9,414,134

Aberdeen Small Cap  (SCC) -13.9 10,798,110 0 -1,504,140 9,293,970

Copeland SC  (SCG) -4.9 10,339,931 -18 -506,157 9,833,756

PRIT Int’l Eq.  (INEQ) -7.3 5,909,359 -3,220 -433,825 5,472,314

PRIT EM  (EMKT) -5.6 4,157,801 -11,095 -231,314 3,915,392

PRIT Core R.E.  (REAL) 7.9 21,328,297 -1,043,612 1,617,018 21,901,703

Loomis Core FI  (FIXD) -5.9 16,579,640 0 -981,689 15,597,951

PRIT Public VAFI  (HIYL) -3.3 7,130,456 -6,941 -232,544 6,890,971

Cash Account  (CASH) --- 621,549 529,123 0 1,150,672

Total Portfolio -3.1 207,256,393 -2,900,781 -6,547,220 197,808,392
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DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
POLICY INDEX

Public Fund Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.1 2.5 4.3 10.6 12.7 10.7

  (RANK) (19) ( 9) ( 8) (10) ( 9) (10)

5TH %ILE -1.7 3.0 5.4 12.7 13.1 11.0

25TH %ILE -3.5 0.9 1.3 7.0 11.5 9.9

MEDIAN -4.4 -0.3 -0.4 5.1 10.5 9.2

75TH %ILE -5.4 -1.6 -1.9 3.2 9.5 8.4

95TH %ILE -6.3 -4.0 -4.6 -1.0 5.5 5.4

Policy Idx -4.2 0.4 0.6 5.8 11.0 9.6
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
6/12 -2.2 -1.8 -0.4
9/12 4.7 4.5 0.2

12/12 3.0 1.9 1.1
3/13 5.9 6.6 -0.7
6/13 1.1 1.0 0.1
9/13 5.7 5.7 0.0

12/13 5.8 5.8 0.0
3/14 2.5 1.9 0.6
6/14 3.3 3.6 -0.3
9/14 -1.1 -1.3 0.2

12/14 3.1 3.4 -0.3
3/15 2.6 2.9 -0.3
6/15 0.0 0.0 0.0
9/15 -4.2 -4.8 0.6

12/15 2.9 3.5 -0.6
3/16 2.0 1.0 1.0
6/16 0.9 2.0 -1.1
9/16 4.5 3.8 0.7

12/16 1.4 1.7 -0.3
3/17 4.1 3.9 0.2
6/17 3.5 2.9 0.6
9/17 3.3 3.4 -0.1

12/17 3.7 3.7 0.0
3/18 0.1 -0.5 0.6
6/18 2.3 2.1 0.2
9/18 3.2 3.3 -0.1

12/18 -8.2 -8.8 0.6
3/19 8.1 9.3 -1.2
6/19 2.9 3.4 -0.5
9/19 0.6 0.8 -0.2

12/19 5.2 5.6 -0.4
3/20 -14.2 -14.5 0.3
6/20 12.1 13.6 -1.5
9/20 5.2 4.7 0.5

12/20 11.5 11.6 -0.1
3/21 5.3 3.7 1.6
6/21 6.1 5.2 0.9
9/21 1.7 0.2 1.5

12/21 5.8 4.9 0.9
3/22 -3.1 -4.2 1.1

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

PRIT CORE MANAGER SUMMARY

PRIT CORE

DOMESTIC EQUITY

INT’L DEVELOPED

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) -2.1 ( 8) -2.1 ( 8) 13.0 ( 4) 13.4 ( 4) 11.4 ( 3) $80,063,693

Custom Core Index -2.8 ---- -2.8 ---- 9.3 ---- 11.4 ---- 9.8 ---- ----
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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 -2.1 3.3 5.8 13.0 13.4 11.4

  (RANK) ( 8) ( 5) ( 4) ( 4) ( 4) ( 3)

5TH %ILE -1.7 3.0 5.4 12.7 13.1 11.0

25TH %ILE -3.5 0.9 1.3 7.0 11.5 9.9

MEDIAN -4.4 -0.3 -0.4 5.1 10.5 9.2

75TH %ILE -5.4 -1.6 -1.9 3.2 9.5 8.4

95TH %ILE -6.3 -4.0 -4.6 -1.0 5.5 5.4

PRIT Index -2.8 1.3 3.4 9.3 11.4 9.8
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DAHAB ASSOCIATES, INC.

PRIT CORE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.5 4.1 0.4
6/13 0.2 0.1 0.1
9/13 5.0 4.7 0.3

12/13 4.9 4.6 0.3
3/14 2.7 2.1 0.6
6/14 4.0 3.5 0.5
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 -0.1 0.7 -0.8
9/15 -3.8 -4.2 0.4

12/15 2.4 2.1 0.3
3/16 1.9 1.0 0.9
6/16 1.9 2.0 -0.1
9/16 4.3 4.0 0.3

12/16 -0.2 0.2 -0.4
3/17 4.9 4.3 0.6
6/17 3.8 3.2 0.6
9/17 4.0 3.5 0.5

12/17 4.0 3.7 0.3
3/18 0.6 0.2 0.4
6/18 1.1 0.7 0.4
9/18 2.8 2.4 0.4

12/18 -6.1 -5.3 -0.8
3/19 6.5 6.6 -0.1
6/19 3.4 3.3 0.1
9/19 1.4 1.2 0.2

12/19 4.6 4.3 0.3
3/20 -9.9 -9.7 -0.2
6/20 7.3 8.0 -0.7
9/20 6.2 5.4 0.8

12/20 9.8 9.5 0.3
3/21 4.4 2.9 1.5
6/21 6.8 5.7 1.1
9/21 2.4 2.0 0.4

12/21 5.5 4.3 1.2
3/22 -2.1 -2.8 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

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 MARCH 31ST, 2022

DOMESTIC EQUITY MANAGER SUMMARY

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETSREAL ESTATE

FIXED INCOME

CASH

PRIT CORE POLEN LCG (LCG) 17.2%

O’SHAUGHNESSY LCV (LCV) 20.8%

FIERA MCG (MCG) 16.3%

CHARTWELL MCV (MCV) 15.2%

ABERDEEN SMALL CAP (SCC) 15.0%

COPELAND SC (SCG) 15.4%

TOTAL RETURNS AND RANKINGS

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

POLEN LCG (Large Cap Growth) -13.2 (86) -13.2 (86) 6.3 (75) 20.1 (51) 20.9 (21) $10,866,163

Russell 1000 Growth -9.0 ---- -9.0 ---- 15.0 ---- 23.6 ---- 20.9 ---- ----

O’SHAUGHNESSY LCV (Large Cap Value) -1.2 (61) -1.2 (61) 12.6 (59) 15.3 (48) 13.0 (31) $12,977,558

Russell 1000 Value -0.7 ---- -0.7 ---- 11.7 ---- 13.0 ---- 10.3 ---- ----

FIERA MCG (Mid Cap Growth) -5.0 ( 4) -5.0 ( 4) 8.5 (10) ---- ---- ---- ---- $10,430,115

Russell Mid Cap Growth -12.6 ---- -12.6 ---- -0.9 ---- 14.8 ---- 15.1 ---- ----

CHARTWELL MCV (Mid Cap Value) -0.5 (42) -0.5 (42) 15.5 (16) ---- ---- ---- ---- $9,414,134

Russell Mid Cap Value -1.8 ---- -1.8 ---- 11.5 ---- 13.7 ---- 10.0 ---- ----

ABERDEEN SMALL CAP (Small Cap) -13.9 (89) -13.9 (89) 3.3 (41) 17.3 (20) ---- ---- $9,293,970

COPELAND SC (Small Cap) -4.9 (37) -4.9 (37) 4.5 (35) ---- ---- ---- ---- $9,833,756

Russell 2000 -7.5 ---- -7.5 ---- -5.8 ---- 11.7 ---- 9.7 ---- ----
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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 -6.6 1.4 2.3 8.9 16.7 13.6

  (RANK) (59) (55) (46) (49) (45) (50)

5TH %ILE 3.6 11.3 11.0 19.3 23.2 21.3

25TH %ILE -1.8 6.0 5.5 13.5 18.8 16.8

MEDIAN -5.4 2.0 1.4 8.7 16.2 13.5

75TH %ILE -9.7 -4.3 -5.2 1.8 13.7 10.8

95TH %ILE -15.5 -15.4 -16.8 -10.2 10.0 7.8

Equity Index -5.9 0.0 -2.1 3.4 14.8 12.2
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DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/19 -1.1 -0.5 -0.6

12/19 7.5 9.0 -1.5
3/20 -24.2 -26.8 2.6
6/20 25.9 23.5 2.4
9/20 6.5 6.2 0.3

12/20 19.0 23.2 -4.2
3/21 9.9 10.7 -0.8
6/21 6.5 5.6 0.9
9/21 0.9 -2.1 3.0

12/21 8.6 6.4 2.2
3/22 -6.6 -5.9 -0.7

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 25

Quarters Below the Benchmark 15

Batting Average .625

29



FRANKLIN REGIONAL RETIREMENT SYSTEM MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
ACWI EX US

International Equity Universe

International Equity Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2017 2018 2019 2020 2021 2022
0

50

100

150

200

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2017 2018 2019 2020 2021 2022*

27.8

-13.8

22.1

11.1
8.3

-5.3

26.7

-14.4

24.0

15.4

7.3

-6.6

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-30

-20

-10

0

10

20

♦ ♦
♦

♦

♦ ♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -6.6 -5.8 -8.8 -3.7 8.9 7.7

  (RANK) (46) (47) (56) (58) (46) (48)

5TH %ILE 0.0 2.1 2.2 10.8 17.1 13.8

25TH %ILE -4.3 -2.7 -4.3 1.6 11.1 9.7

MEDIAN -7.4 -6.1 -8.1 -2.4 8.3 7.5

75TH %ILE -11.9 -11.8 -14.8 -9.3 6.2 6.0

95TH %ILE -18.2 -21.1 -25.4 -19.9 2.4 3.5

ACWI ex US -5.3 -3.6 -6.3 -1.0 8.0 7.3
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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 5.1 3.6 1.5
6/15 1.4 0.7 0.7
9/15 -9.7 -12.1 2.4

12/15 5.1 3.3 1.8

3/16 -1.7 -0.3 -1.4
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 11.1 10.4 0.7
6/19 2.9 3.2 -0.3
9/19 -2.1 -1.7 -0.4

12/19 10.8 9.0 1.8

3/20 -24.5 -23.3 -1.2
6/20 18.3 16.3 2.0
9/20 8.4 6.4 2.0

12/20 19.1 17.1 2.0

3/21 4.1 3.6 0.5
6/21 5.6 5.6 0.0
9/21 -3.3 -2.9 -0.4

12/21 0.9 1.9 -1.0

3/22 -6.6 -5.3 -1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 30

Quarters At or Above the Benchmark 15

Quarters Below the Benchmark 15

Batting Average .500

31
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DEVELOPED MARKETS EQUITY MANAGER SUMMARY

INT’L DEVELOPED
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) -7.3 (50) -7.3 (50) -0.6 (39) 9.1 (43) 7.8 (47) $5,472,314

MSCI EAFE -5.8 ---- -5.8 ---- 1.6 ---- 8.3 ---- 7.2 ---- ----
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DAHAB ASSOCIATES, INC.

DEVELOPED MARKETS EQUITY 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 -7.3 -5.3 -5.7 -0.6 9.1 7.8

  (RANK) (50) (43) (34) (39) (43) (47)

5TH %ILE 0.0 2.1 2.2 10.8 17.1 13.8

25TH %ILE -4.3 -2.7 -4.3 1.6 11.1 9.7

MEDIAN -7.4 -6.1 -8.1 -2.4 8.3 7.5

75TH %ILE -11.9 -11.8 -14.8 -9.3 6.2 6.0

95TH %ILE -18.2 -21.1 -25.4 -19.9 2.4 3.5

MSCI EAFE -5.8 -3.2 -3.5 1.6 8.3 7.2
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DAHAB ASSOCIATES, INC.

DEVELOPED MARKETS 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

12/18 -13.7 -12.5 -1.2

3/19 11.0 10.1 0.9
6/19 3.8 4.0 -0.2
9/19 -1.1 -1.0 -0.1

12/19 9.7 8.2 1.5

3/20 -23.6 -22.7 -0.9
6/20 16.7 15.1 1.6
9/20 7.5 4.9 2.6

12/20 16.6 16.1 0.5

3/21 3.7 3.6 0.1
6/21 5.4 5.4 0.0
9/21 -0.5 -0.4 -0.1

12/21 2.2 2.7 -0.5

3/22 -7.3 -5.8 -1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 30

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 9

Batting Average .700
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EMERGING MARKETS EQUITY MANAGER SUMMARY

EMERGING MARKETS

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L DEVELOPED

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) -5.6 (41) -5.6 (41) -7.7 (42) 8.6 (33) ---- ---- $3,915,392

MSCI Emerging Markets -6.9 ---- -6.9 ---- -11.1 ---- 5.3 ---- 6.4 ---- ----
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EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.6 -6.5 -12.9 -7.7 8.6 ----

  (RANK) (41) (38) (44) (42) (33) ----

5TH %ILE 1.6 1.8 1.6 11.8 16.9 12.8

25TH %ILE -3.5 -4.3 -7.4 -1.4 9.5 8.6

MEDIAN -7.5 -9.1 -15.2 -10.3 6.8 6.9

75TH %ILE -12.4 -13.5 -20.3 -16.5 4.6 5.7

95TH %ILE -17.6 -21.9 -26.1 -22.6 1.5 3.4

MSCI EM -6.9 -8.1 -15.4 -11.1 5.3 6.4
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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
9/19 -3.4 -4.1 0.7

12/19 12.4 11.9 0.5

3/20 -25.7 -23.6 -2.1
6/20 20.6 18.2 2.4
9/20 9.8 9.7 0.1

12/20 22.4 19.8 2.6

3/21 4.6 2.3 2.3
6/21 5.9 5.1 0.8
9/21 -6.8 -8.0 1.2

12/21 -1.0 -1.2 0.2

3/22 -5.6 -6.9 1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022

Total Quarters Observed 13

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 1

Batting Average .923
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REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L DEVELOPED

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. 7.9 ---- 7.9 ---- 33.1 ---- 14.0 ---- 11.9 ---- $21,901,703

NCREIF NFI-ODCE Index 7.4 ---- 7.4 ---- 28.4 ---- 11.3 ---- 9.9 ---- ----
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REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/19 2.7 1.3 1.4

12/19 2.7 1.5 1.2
3/20 -4.3 1.0 -5.3
6/20 0.2 -1.6 1.8
9/20 1.3 0.5 0.8

12/20 4.1 1.3 2.8
3/21 3.9 2.1 1.8
6/21 6.8 3.9 2.9
9/21 6.7 6.6 0.1

12/21 8.2 8.0 0.2
3/22 7.9 7.4 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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FIXED INCOME

CASH

PRIT CORE

DOMESTIC EQUITY

INT’L DEVELOPED

EMERGING MARKETS

REAL ESTATE

LOOMIS CORE FI (FIXD) 69.4%

PRIT PUBLIC VAFI (HIYL) 30.6%

TOTAL RETURNS AND RANKINGS

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

LOOMIS CORE FI (Core Fixed Income) -5.9 (74) -5.9 (74) -3.5 (31) 3.0 (13) ---- ---- $15,597,951

Bloomberg Aggregate Index -5.9 ---- -5.9 ---- -4.2 ---- 1.7 ---- 2.1 ---- ----

PRIT PUBLIC VAFI (High Yield Fixed) -3.3 (32) -3.3 (32) 0.3 (56) 3.7 (91) ---- ---- $6,890,971

Blended Value Added Fixed Income Index -3.7 ---- -3.7 ---- -0.2 ---- 3.5 ---- 3.7 ---- ----
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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 -5.1 -5.1 -4.9 -2.4 2.7 2.8

  (RANK) (16) (11) (11) ( 4) (22) (40)

5TH %ILE -4.4 -4.5 -4.5 -2.7 3.8 3.5

25TH %ILE -5.6 -5.6 -5.5 -3.4 2.6 2.9

MEDIAN -5.8 -5.8 -5.7 -3.8 2.2 2.7

75TH %ILE -5.9 -6.0 -5.9 -4.1 2.0 2.4

95TH %ILE -6.4 -6.5 -6.4 -4.6 1.5 2.1

Agg -5.9 -5.9 -5.9 -4.2 1.7 2.1
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/19 1.5 2.3 -0.8

12/19 1.3 0.2 1.1
3/20 -4.6 3.1 -7.7
6/20 6.8 2.9 3.9
9/20 2.2 0.6 1.6

12/20 2.5 0.7 1.8
3/21 -2.1 -3.4 1.3
6/21 2.6 1.8 0.8
9/21 0.2 0.1 0.1

12/21 0.0 0.0 0.0
3/22 -5.1 -5.9 0.8

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 34

Quarters Below the Benchmark 6

Batting Average .850
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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 AMAZON.COM INC $ 1,039,924 1.68% -2.2% Consumer Discretionary $ 1658.8 B

 2 ALPHABET INC   971,961 1.57% -3.5% Communication Services 881.6 B

 3 ALLSTATE CORP   729,255 1.18% 18.5% Financials 38.6 B

 4 QUEST DIAGNOSTICS INC   710,577 1.15% -20.5% Health Care 16.3 B

 5 PIONEER NATURAL RESOURCES CO   660,579 1.07% 39.7% Energy 60.7 B

 6 META PLATFORMS INC   656,629 1.06% -33.9% Communication Services 605.3 B

 7 MICROSOFT CORP   645,601 1.04% -8.1% Information Technology 2311.4 B

 8 ADOBE INC   643,335 1.04% -19.7% Information Technology 215.3 B

 9 MASTERCARD INC   617,910 1.00% -0.4% Information Technology 349.3 B

 10 VISA INC   598,335 .97% 2.5% Information Technology 465.0 B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR YTD 1 Year 3 Years 5 Years 10 Years

Consumer Price Index Economic Data 3.1 3.1 8.5 4.2 3.4 2.3

Domestic Equity Style QTR YTD 1 Year 3 Years 5 Years 10 Years

Russell 3000 Broad Equity -5.3 -5.3 11.9 18.2 15.4 14.3
S&P 500 Large Cap Core -4.6 -4.6 15.6 18.9 16.0 14.6
Russell 1000 Large Cap -5.1 -5.1 13.3 18.7 15.8 14.5
Russell 1000 Growth Large Cap Growth -9.0 -9.0 15.0 23.6 20.9 17.0
Russell 1000 Value Large Cap Value -0.7 -0.7 11.7 13.0 10.3 11.7
Russell Mid Cap Midcap -5.7 -5.7 6.9 14.9 12.6 12.8
Russell Mid Cap Growth Midcap Growth -12.6 -12.6 -0.9 14.8 15.1 13.5
Russell Mid Cap Value Midcap Value -1.8 -1.8 11.5 13.7 10.0 12.0
Russell 2000 Small Cap -7.5 -7.5 -5.8 11.7 9.7 11.0
Russell 2000 Growth Small Cap Growth -12.6 -12.6 -14.3 9.9 10.3 11.2
Russell 2000 Value Small Cap Value -2.4 -2.4 3.3 12.7 8.6 10.5

International Equity Style QTR YTD 1 Year 3 Years 5 Years 10 Years

MSCI All Country World ex US Foreign Equity -5.3 -5.3 -1.0 8.0 7.3 6.0
MSCI EAFE Developed Markets Equity -5.8 -5.8 1.6 8.3 7.2 6.8
MSCI EAFE Growth Developed Markets Growth-11.9 -11.9 -1.2 10.1 9.3 7.9
MSCI EAFE Value Developed Markets Value 0.5 0.5 4.2 5.9 4.8 5.5
MSCI Emerging Markets Emerging Markets Equity -6.9 -6.9 -11.1 5.3 6.4 3.7

Domestic Fixed Income Style QTR YTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Aggregate Index Core Fixed Income -5.9 -5.9 -4.2 1.7 2.1 2.2
Bloomberg Capital Gov’t Bond Treasuries -5.5 -5.5 -1.7 2.1 2.2 1.9
Bloomberg Capital Credit Bond Corporate Bonds -7.4 -7.4 -0.8 4.0 3.9 3.8
Intermediate Aggregate Core Intermediate -4.7 -4.7 -4.4 1.2 1.7 1.8
ML/BoA 1-3 Year Treasury Short Term Treasuries -2.5 -2.5 -3.0 0.8 1.0 0.8
Bloomberg Capital High Yield High Yield Bonds -4.8 -4.8 -0.7 4.6 4.7 5.8

Alternative Assets Style QTR YTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Global Treasury Ex US International Treasuries -6.9 -6.9 -9.1 -0.9 0.8 -0.3
NCREIF NFI-ODCE Index Real Estate 7.4 7.4 28.4 11.3 9.9 10.9
HFRI FOF Composite Hedge Funds -2.8 -2.8 1.1 5.8 4.6 3.9
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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:
For all periods through the current quarter:
18% Russell 1000 11% Russell Mid Cap
11% Russell 2000 25% Bloomberg Aggregate
15% MSCI EAFE 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 35% ML US High Yield Master, 45% S&P LSTA Leverage Loan,
and 20% 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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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 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 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 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 US TIPS

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

For all periods from April 2016 to March 2017:
15% S&P 500 4% Russell 2000 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 10% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Aggregate 10% Bloomberg High Yield
3% US TIPS 5% Bloomberg US STRIPS 20+ Year
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APPENDIX - DISCLOSURES

* For all periods from April 2017 to March 2018
15% S&P 500 4% Russell 2500 7% MSCI ACWI Ex-US
7% MSCI EAFE 7% MSCI Emerging Markets 11% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Aggregate 7.5% Bloomberg High Yield
2.5% JP Morgan EMBI 2% US TIPS 5% Bloomberg US Strips 20+ Year

For all periods from April 2018 to March 2019
15% S&P 500 4% Russell 2500 6% MSCI ACWI Ex-US
8% MSCI EAFE 6% MSCI Emerging Markets 12% Cambridge Private Equity (lagged)
13% HFRI FOF Composite 2% FTSE REIT 8% NCREIF Property
4% NCREIF Timber 5% Bloomberg Aggregate 7.5% Bloomberg High Yield
2.5% JP Morgan EMBI 5% US TIPS 2% Bloomberg US Strips 20+ Year

For all periods since April 2019:
11% S&P 500 3% Russell 2500 6% 80% S&P 500 / 20% LIBOR
6% MSCI ACWI Ex-US 7% MSCI EAFE 6% MSCI Emerging Markets
13% Cambridge Private Equity (lagged) 11% HFRI FOF Composite 2% FTSE REIT
8% NCREIF Property 4% NCREIF Timber 6% Bloomberg Aggregate
6% Bloomberg High Yield 2% JP Morgan EMBI 5% US TIPS
4% Bloomberg US Strips 20+ Year
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FRANKLIN REGIONAL - PRIT CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year 10 Year

Total Portfolio - Gross -2.1 13.0 13.4 11.4 10.0

PUBLIC FUND RANK ( 8) ( 4) ( 4) ( 3) ( 5)

Total Portfolio - Net -2.2 12.5 12.9 10.8 9.5

Custom Core Idx -2.8 9.3 11.4 9.8 8.7

 PRIT Core - Gross -2.1 13.0 13.4 11.4 10.0

PUBLIC FUND RANK ( 8) ( 4) ( 4) ( 3) ( 5)

Custom Core Idx -2.8 9.3 11.4 9.8 8.7

ASSET ALLOCATION

PRIT Core 100.0% $ 80,063,693

Total Portfolio 100.0% $ 80,063,693

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 84,287,399
Contribs / Withdrawals      - 2,364,956
Income               0
Capital Gains / Losses      - 1,858,750

   $ 80,063,693
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FRANKLIN REGIONAL - PRIT CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 84,287,399
     - 2 ,364,956
     - 1 ,858,750

     - 1 ,858,750

   $ 80,063,693

              0
     - 1 ,858,750

PERIOD
3/12 - 3/22

   $ 50,111,180
    - 29,762,467
     59,714,980

     59,714,980

   $ 80,063,693

     15,650,233
     44,064,747

VALUE ASSUMING

7.75% RETURN $     62,572,693
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FRANKLIN REGIONAL - PRIT CORE MARCH 31ST, 2022

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 -2.1 3.3 5.8 13.0 13.4 11.4

  (RANK) ( 8) ( 5) ( 4) ( 4) ( 4) ( 3)

5TH %ILE -1.7 3.0 5.4 12.7 13.1 11.0

25TH %ILE -3.5 0.9 1.3 7.0 11.5 9.9

MEDIAN -4.4 -0.3 -0.4 5.1 10.5 9.2

75TH %ILE -5.4 -1.6 -1.9 3.2 9.5 8.4

95TH %ILE -6.3 -4.0 -4.6 -1.0 5.5 5.4

PRIT Index -2.8 1.3 3.4 9.3 11.4 9.8
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FRANKLIN REGIONAL - PRIT CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CUSTOM CORE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference
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 4.5 4.1 0.4
6/13 0.2 0.1 0.1
9/13 5.0 4.7 0.3

12/13 4.9 4.6 0.3
3/14 2.7 2.1 0.6
6/14 4.0 3.5 0.5
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 -0.1 0.7 -0.8
9/15 -3.8 -4.2 0.4

12/15 2.4 2.1 0.3
3/16 1.9 1.0 0.9
6/16 1.9 2.0 -0.1
9/16 4.3 4.0 0.3

12/16 -0.2 0.2 -0.4
3/17 4.9 4.3 0.6
6/17 3.8 3.2 0.6
9/17 4.0 3.5 0.5

12/17 4.0 3.7 0.3
3/18 0.6 0.2 0.4
6/18 1.1 0.7 0.4
9/18 2.8 2.4 0.4

12/18 -6.1 -5.3 -0.8
3/19 6.5 6.6 -0.1
6/19 3.4 3.3 0.1
9/19 1.4 1.2 0.2

12/19 4.6 4.3 0.3
3/20 -9.9 -9.7 -0.2
6/20 7.3 8.0 -0.7
9/20 6.2 5.4 0.8

12/20 9.8 9.5 0.3
3/21 4.4 2.9 1.5
6/21 6.8 5.7 1.1
9/21 2.4 2.0 0.4

12/21 5.5 4.3 1.2
3/22 -2.1 -2.8 0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

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 MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -13.2 6.3 20.1 20.9 16.6

LARGE CAP GROWTH RANK (86) (75) (51) (21) (23)

Total Portfolio - Net -13.4 5.6 19.3 20.1 15.9

Russell 1000G -9.0 15.0 23.6 20.9 17.0

Russell 1000 -5.1 13.3 18.7 15.8 14.5

S&P 500 -4.6 15.6 18.9 16.0 14.6

 Domestic Equity - Gross -13.5 6.4 20.9 21.8 17.4

LARGE CAP GROWTH RANK (87) (75) (37) (15) (11)

Russell 1000G -9.0 15.0 23.6 20.9 17.0

ASSET ALLOCATION

Domestic Equity 98.3% $ 10,681,581

Cash 1.7% 184,582

Total Portfolio 100.0% $ 10,866,163

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 12,522,991
Contribs / Withdrawals               0
Income           9,090
Capital Gains / Losses      - 1,665,918

   $ 10,866,163
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 12,522,991
              0
     - 1 ,656,828

     - 1 ,656,828

   $ 10,866,163

          9 ,090
     - 1 ,665,918

PERIOD
3/12 - 3/22

    $  5 ,273,154
     - 8 ,699,134
     14,292,143

     14,292,143

   $ 10,866,163

        701,565
     13,590,578

VALUE ASSUMING

9.0% RETURN $      1,480,779
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2022

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 -13.2 -8.7 -6.1 6.3 20.1 20.9

  (RANK) (86) (85) (81) (75) (51) (21)

5TH %ILE -4.2 7.1 7.2 18.3 25.1 24.0

25TH %ILE -7.8 1.6 3.6 13.9 22.1 20.7

MEDIAN -9.9 -2.5 -0.2 10.9 20.1 18.8

75TH %ILE -12.1 -6.8 -4.7 6.1 18.6 17.4

95TH %ILE -18.8 -15.2 -14.1 -3.7 14.6 14.1

Russ 1000G -9.0 1.5 2.7 15.0 23.6 20.9
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2022

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
9/19 0.9 1.5 -0.6

12/19 10.6 10.6 0.0
3/20 -12.9 -14.1 1.2
6/20 27.5 27.8 -0.3
9/20 10.2 13.2 -3.0

12/20 10.3 11.4 -1.1
3/21 1.8 0.9 0.9
6/21 13.2 11.9 1.3
9/21 2.8 1.2 1.6

12/21 5.2 11.6 -6.4
3/22 -13.2 -9.0 -4.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

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 - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - POLEN CAPITAL MANAGEMENT FOCUS GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 1,039,924 9.74% -2.2% Consumer Discretionary $ 1658.8 B

 2 ALPHABET INC   971,961 9.10% -3.5% Communication Services 881.6 B

 3 META PLATFORMS INC   656,629 6.15% -33.9% Communication Services 605.3 B

 4 MICROSOFT CORP   645,601 6.04% -8.1% Information Technology 2311.4 B

 5 ADOBE INC   643,335 6.02% -19.7% Information Technology 215.3 B

 6 MASTERCARD INC   617,910 5.78% -0.4% Information Technology 349.3 B

 7 VISA INC   598,335 5.60% 2.5% Information Technology 465.0 B

 8 ABBOTT LABORATORIES   574,993 5.38% -15.6% Health Care 208.7 B

 9 AIRBNB INC   510,127 4.78% 3.2% Consumer Discretionary 110.4 B

 10 SALESFORCE INC   486,213 4.55% -16.5% Information Technology 210.2 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, 2022

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

PERFORMANCE REVIEW
MARCH 2022





FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -1.2 12.6 15.3 13.0 13.2

LARGE CAP VALUE RANK (61) (59) (48) (31) (29)

Total Portfolio - Net -1.3 12.0 14.6 12.4 12.6

Russell 1000V -0.7 11.7 13.0 10.3 11.7

Russell 1000 -5.1 13.3 18.7 15.8 14.5

S&P 500 -4.6 15.6 18.9 16.0 14.6

 Domestic Equity - Gross -1.2 12.7 15.4 13.1 13.3

LARGE CAP VALUE RANK (61) (57) (47) (30) (25)

Russell 1000V -0.7 11.7 13.0 10.3 11.7

ASSET ALLOCATION

Domestic Equity 99.3% $ 12,886,508

Cash 0.7% 91,050

Total Portfolio 100.0% $ 12,977,558

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 13,132,618
Contribs / Withdrawals             - 21
Income          93,999
Capital Gains / Losses        -249,038

   $ 12,977,558
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 13,132,618
            - 21
       -155,039

       -155,039

   $ 12,977,558

         93,999
       -249,038

PERIOD
3/12 - 3/22

    $  5 ,103,112
     - 3 ,014,567
     10,889,013

     10,889,013

   $ 12,977,558

      2 ,178,541
      8 ,710,472

VALUE ASSUMING

9.0% RETURN $      7,522,029
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000V

Large Cap Value Universe

Large Cap Value Universe

C
U

M
U

L
A

T
IV

E
 V

A
L

U
E

2017 2018 2019 2020 2021 2022
0

50

100

150

200

-40

-20

0

20

40

60

80

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2017 2018 2019 2020 2021 2022*

13.6

-8.3

26.5

2.8

25.2

-0.7

24.3

-10.8

27.6

3.2

31.7

-1.2

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

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

0

10

20

30

♦

♦ ♦

♦
♦ ♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -1.2 5.7 5.2 12.6 15.3 13.0

  (RANK) (61) (66) (67) (59) (48) (31)

5TH %ILE 4.9 13.4 14.0 20.6 20.7 17.1

25TH %ILE 1.5 9.4 8.8 15.3 17.0 13.3

MEDIAN -0.5 7.6 7.2 13.4 15.1 12.1

75TH %ILE -3.2 4.5 4.2 10.8 13.7 10.7

95TH %ILE -6.8 -0.5 -0.3 6.1 11.1 8.8

Russ 1000V -0.7 7.0 6.1 11.7 13.0 10.3
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

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
9/19 0.7 1.4 -0.7

12/19 7.8 7.4 0.4
3/20 -31.1 -26.7 -4.4
6/20 18.4 14.3 4.1
9/20 4.4 5.6 -1.2

12/20 21.2 16.3 4.9
3/21 15.5 11.3 4.2
6/21 7.0 5.2 1.8
9/21 -0.4 -0.8 0.4

12/21 6.9 7.8 -0.9
3/22 -1.2 -0.7 -0.5

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 22

Quarters Below the Benchmark 18

Batting Average .550
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - O’SHAUGHNESSY ASSET MANAGEMENT MARKET LEADERS VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMERIPRISE FINANCIAL INC $ 550,259 4.27% -0.1% Financials $ 33.2 B

 2 CELANESE CORP   431,182 3.35% -14.6% Materials 15.4 B

 3 ORACLE CORP   402,316 3.12% -4.8% Information Technology 220.7 B

 4 L3HARRIS TECHNOLOGIES INC   388,110 3.01% 17.0% Industrials 48.0 B

 5 KROGER CO   380,650 2.95% 27.3% Consumer Staples 41.5 B

 6 QUEST DIAGNOSTICS INC   376,091 2.92% -20.5% Health Care 16.3 B

 7 ALLSTATE CORP   358,464 2.78% 18.5% Financials 38.6 B

 8 CITIGROUP INC   336,367 2.61% -10.9% Financials 105.3 B

 9 KEYCORP   323,570 2.51% -2.5% Financials 20.6 B

 10 UNION PACIFIC CORP   322,661 2.50% 9.0% Industrials 171.7 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/19

Total Portfolio - Gross -5.0 8.5 ---- ---- 24.1

MID CAP GROWTH RANK ( 4) (10) ---- ---- ( 7)

Total Portfolio - Net -5.1 7.8 ---- ---- 23.2

Russ Mid Gro -12.6 -0.9 14.8 15.1 15.9

 Domestic Equity - Gross -5.0 8.9 ---- ---- 24.9

MID CAP GROWTH RANK ( 4) ( 8) ---- ---- ( 6)

Russ Mid Gro -12.6 -0.9 14.8 15.1 15.9

ASSET ALLOCATION

Domestic Equity 97.1% $ 10,123,856

Cash 2.9% 306,259

Total Portfolio 100.0% $ 10,430,115

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 10,975,738
Contribs / Withdrawals             - 41
Income          24,162
Capital Gains / Losses        -569,744

   $ 10,430,115
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FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,975,738
            - 41
       -545,582

       -545,582

   $ 10,430,115

         24,162
       -569,744

PERIOD
9/19 - 3/22

    $  6 ,836,944
     - 1 ,171,081
      4 ,764,252

      4 ,764,252

   $ 10,430,115

        155,427
      4 ,608,825

VALUE ASSUMING

10.0% RETURN $      7,380,942
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FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.0 5.0 4.6 8.5 ---- ----

  (RANK) ( 4) ( 1) ( 2) (10) ---- ----

5TH %ILE -5.5 3.5 4.0 10.1 21.8 23.7

25TH %ILE -10.1 -6.7 -5.2 4.6 18.8 18.3

MEDIAN -12.6 -9.3 -7.7 -0.8 16.6 16.7

75TH %ILE -14.8 -13.4 -13.4 -5.7 15.4 14.7

95TH %ILE -16.7 -18.4 -19.7 -11.6 11.7 11.3

Russ MCG -12.6 -10.1 -10.8 -0.9 14.8 15.1

4



FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/19 7.9 8.2 -0.3

3/20 -22.7 -20.0 -2.7
6/20 33.1 30.3 2.8
9/20 12.1 9.4 2.7

12/20 20.0 19.0 1.0

3/21 5.8 -0.6 6.4
6/21 3.8 11.1 -7.3
9/21 -0.4 -0.8 0.4

12/21 10.5 2.9 7.6

3/22 -5.0 -12.6 7.6

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2019 2020 2021 2022

Total Quarters Observed 10

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 3

Batting Average .700
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FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - FIERA CAPITAL MID CAP GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ARISTA NETWORKS INC $ 415,828 4.11% -3.3% Information Technology $ 42.8 B

 2 PALO ALTO NETWORKS INC   379,212 3.75% 11.8% Information Technology 61.3 B

 3 FORTINET INC   358,144 3.54% -4.9% Information Technology 55.0 B

 4 PIONEER NATURAL RESOURCES CO   337,540 3.33% 39.7% Energy 60.7 B

 5 CADENCE DESIGN SYSTEMS INC   316,586 3.13% -11.8% Information Technology 45.8 B

 6 MONGODB INC   284,785 2.81% -16.2% Information Technology 30.0 B

 7 MOLINA HEALTHCARE INC   282,884 2.79% 4.9% Health Care 19.6 B

 8 DOLLAR GENERAL CORP   265,152 2.62% -5.4% Consumer Discretionary 50.9 B

 9 ENTEGRIS INC   261,207 2.58% -5.2% Information Technology 17.8 B

 10 CITIZENS FINANCIAL GROUP INC   260,602 2.57% -3.3% Financials 19.1 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 09/19

Total Portfolio - Gross -0.5 15.5 ---- ---- 10.2

MID CAP VALUE RANK (42) (16) ---- ---- (97)

Total Portfolio - Net -0.6 15.1 ---- ---- 9.7

Russ Mid Val -1.8 11.5 13.7 10.0 14.6

 Domestic Equity - Gross -0.5 15.5 ---- ---- 10.0

MID CAP VALUE RANK (42) (16) ---- ---- (97)

Russ Mid Val -1.8 11.5 13.7 10.0 14.6

ASSET ALLOCATION

Domestic Equity 99.9% $ 9,404,163

Cash 0.1% 9,971

Total Portfolio 100.0% $ 9,414,134

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

    $ 9,472,504
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         - 58,370

    $ 9,414,134
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  9 ,472,504
              0
        - 58,370

        - 58,370

    $  9 ,414,134

              0
        - 58,370

PERIOD
9/19 - 3/22

    $  7 ,412,339
              4
      2 ,001,791

      2 ,001,791

    $  9 ,414,134

        194,095
      1 ,807,696

VALUE ASSUMING

10.0% RETURN $      9,406,698
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSS MID VAL

Mid Cap Value Universe

Mid Cap Value Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -0.5 11.7 11.8 15.5 ---- ----

  (RANK) (42) ( 7) ( 4) (16) ---- ----

5TH %ILE 4.1 11.9 11.0 17.6 18.4 13.9

25TH %ILE 1.2 8.5 8.4 14.6 16.3 11.9

MEDIAN -0.8 7.4 5.8 12.2 15.0 10.7

75TH %ILE -3.9 5.1 2.8 8.5 13.0 9.8

95TH %ILE -8.1 0.0 -0.8 4.5 11.7 7.8

Russ MCV -1.8 6.6 5.5 11.5 13.7 10.0
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference

12/19 3.5 6.3 -2.8

3/20 -31.3 -31.7 0.4
6/20 16.3 19.9 -3.6
9/20 1.7 6.4 -4.7

12/20 18.3 20.4 -2.1

3/21 11.0 13.1 -2.1
6/21 3.4 5.7 -2.3
9/21 0.0 -1.0 1.0

12/21 12.3 8.5 3.8

3/22 -0.5 -1.8 1.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2019 2020 2021 2022

Total Quarters Observed 10

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 6

Batting Average .400
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - CHARTWELL INVESTMENT PARTNERS MID CAP VALUE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 FMC CORP $ 410,104 4.36% 20.2% Materials $ 16.6 B

 2 MID-AMERICA APARTMENT COMMUN   399,002 4.24% -8.3% Real Estate 24.2 B

 3 ALLSTATE CORP   370,791 3.94% 18.5% Financials 38.6 B

 4 PUBLIC SERVICE ENTERPRISE GR   355,180 3.78% 5.8% Utilities 35.1 B

 5 VULCAN MATERIALS CO   354,357 3.77% -11.3% Materials 24.4 B

 6 UNIVAR SOLUTIONS INC   336,345 3.58% 13.4% Industrials 5.5 B

 7 QUEST DIAGNOSTICS INC   334,486 3.56% -20.5% Health Care 16.3 B

 8 CIENA CORP   326,189 3.47% -21.2% Information Technology 9.2 B

 9 PIONEER NATURAL RESOURCES CO   323,039 3.44% 39.7% Energy 60.7 B

 10 PINNACLE FINANCIAL PARTNERS   302,759 3.22% -3.4% Financials 7.0 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -13.9 3.3 17.3 ---- 13.2

SMALL CAP RANK (89) (41) (20) ---- (31)

Total Portfolio - Net -14.1 2.8 16.7 ---- 12.6

Russell 2000 -7.5 -5.8 11.7 9.7 9.7

 Domestic Equity - Gross -13.9 3.3 17.3 ---- 13.2

SMALL CAP RANK (89) (41) (20) ---- (31)

Russell 2000 -7.5 -5.8 11.7 9.7 9.7

ASSET ALLOCATION

Domestic Equity 100.0% $ 9,293,970

Total Portfolio 100.0% $ 9,293,970

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 10,798,110
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses      - 1,504,140

    $ 9,293,970
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,798,110
              0
     - 1 ,504,140

     - 1 ,504,140

    $  9 ,293,970

              0
     - 1 ,504,140

PERIOD
6/17 - 3/22

    $  6 ,451,915
     - 2 ,688,890
      5 ,530,945

      5 ,530,945

    $  9 ,293,970

              0
      5 ,530,945

VALUE ASSUMING

10.0% RETURN $      7,996,953
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -13.9 -6.5 -1.7 3.3 17.3 ----

  (RANK) (89) (70) (45) (41) (20) ----

5TH %ILE 1.0 7.2 6.3 13.6 21.8 19.5

25TH %ILE -3.4 3.0 1.9 6.5 16.6 14.9

MEDIAN -6.8 -1.2 -3.0 1.8 14.5 11.8

75TH %ILE -10.7 -8.0 -9.1 -4.4 12.4 9.6

95TH %ILE -16.3 -20.4 -21.5 -15.5 9.4 7.4

Russ 2000 -7.5 -5.5 -9.7 -5.8 11.7 9.7
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

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

9/19 1.5 -2.4 3.9

12/19 6.5 9.9 -3.4

3/20 -23.1 -30.6 7.5

6/20 29.2 25.4 3.8

9/20 5.3 4.9 0.4

12/20 23.0 31.4 -8.4

3/21 10.5 12.7 -2.2

6/21 5.1 4.3 0.8

9/21 5.1 -4.4 9.5

12/21 8.7 2.1 6.6

3/22 -13.9 -7.5 -6.4

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2017 2018 2019 2020 2021 2022

Total Quarters Observed 19

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 7

Batting Average .632
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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1.32
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - ABERDEEN STANDARD INVESTMENTS SMALL CAP CORE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 ATKORE INC $ 276,026 2.97% -11.5% Industrials $ 4.4 B

 2 MATERION CORP   259,706 2.79% -6.6% Materials 1.8 B

 3 VERINT SYSTEMS INC   249,401 2.68% -1.5% Information Technology 3.3 B

 4 FIRST INTERSTATE BANCSYSTEM   240,035 2.58% -8.6% Financials 4.0 B

 5 STRIDE INC   237,344 2.55% 9.0% Consumer Discretionary 1.6 B

 6 DORMAN PRODUCTS INC   225,506 2.43% -15.9% Consumer Discretionary 3.0 B

 7 PERFICIENT INC   225,244 2.42% -14.9% Information Technology 3.8 B

 8 WNS (HOLDINGS) LTD   224,582 2.42% -3.1% Information Technology 4.2 B

 9 PRA GROUP INC   223,912 2.41% -10.2% Financials 1.8 B

 10 GRAPHIC PACKAGING HOLDING CO   213,927 2.30% 3.2% Materials 6.2 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 06/20

Total Portfolio - Gross -4.9 4.5 ---- ---- 25.0

SMALL CAP RANK (37) (35) ---- ---- (61)

Total Portfolio - Net -5.0 3.9 ---- ---- 24.2

Russell 2000 -7.5 -5.8 11.7 9.7 24.3

 Domestic Equity - Gross -5.0 4.6 ---- ---- 25.6

SMALL CAP RANK (37) (34) ---- ---- (58)

Russell 2000 -7.5 -5.8 11.7 9.7 24.3

ASSET ALLOCATION

Domestic Equity 97.1% $ 9,544,536

Cash 2.9% 289,220

Total Portfolio 100.0% $ 9,833,756

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 10,339,931
Contribs / Withdrawals             - 18
Income          46,826
Capital Gains / Losses        -552,983

    $ 9,833,756
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 10,339,931
            - 18
       -506,157

       -506,157

    $  9 ,833,756

         46,826
       -552,983

PERIOD
6/20 - 3/22

    $  7 ,000,000
       -501,118
      3 ,334,874

      3 ,334,874

    $  9 ,833,756

        278,529
      3 ,056,345

VALUE ASSUMING

10.0% RETURN $      7,725,817
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 2000

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

RETURN -4.9 3.0 0.7 4.5 ---- ----

  (RANK) (37) (25) (32) (35) ---- ----

5TH %ILE 1.0 7.2 6.3 13.6 21.8 19.5

25TH %ILE -3.4 3.0 1.9 6.5 16.6 14.9

MEDIAN -6.8 -1.2 -3.0 1.8 14.5 11.8

75TH %ILE -10.7 -8.0 -9.1 -4.4 12.4 9.6

95TH %ILE -16.3 -20.4 -21.5 -15.5 9.4 7.4

Russ 2000 -7.5 -5.5 -9.7 -5.8 11.7 9.7
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 2000

RATES OF RETURN

Date Portfolio Benchmark Difference

9/20 2.0 4.9 -2.9
12/20 20.9 31.4 -10.5

3/21 14.6 12.7 1.9
6/21 3.8 4.3 -0.5
9/21 -2.3 -4.4 2.1

12/21 8.3 2.1 6.2

3/22 -4.9 -7.5 2.6

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2020 2021 2022

Total Quarters Observed 7

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 3

Batting Average .571
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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FRANKLIN REGIONAL - COPELAND CAPITAL MANAGEMENT SMALL CAP DIVIDEND GROWTH MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 OASIS PETROLEUM INC $ 281,481 2.95% 19.0% Energy $ 2.8 B

 2 NORTHERN OIL AND GAS INC   280,601 2.94% 17.2% Energy 2.2 B

 3 ENSIGN GROUP INC   280,471 2.94% 7.3% Health Care 5.0 B

 4 NEXSTAR MEDIA GROUP INC   264,626 2.77% 25.5% Communication Services 7.7 B

 5 BANK OZK   227,719 2.39% -7.7% Financials 5.5 B

 6 CHEMED CORP   207,685 2.18% -4.2% Health Care 7.6 B

 7 NEXPOINT RESIDENTIAL TRUST I   206,087 2.16% 8.2% Real Estate 2.3 B

 8 STANDEX INTERNATIONAL CORP   205,835 2.16% -9.5% Industrials 1.2 B

 9 ALGONQUIN POWER & UTILITIES   204,623 2.14% 7.3% Utilities 13.1 B

 10 UMH PROPERTIES INC   204,122 2.14% -9.2% Real Estate 1.3 B

MARKET  CAPITALIZATION
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -7.3 -0.6 9.1 7.8 6.1

INTERNATIONAL EQUITY RANK (50) (39) (43) (47) (35)

Total Portfolio - Net -7.4 -0.8 8.8 7.5 5.9

MSCI EAFE -5.8 1.6 8.3 7.2 5.4

ACWI ex US -5.3 -1.0 8.0 7.3 5.2

MSCI Emg Mkts -6.9 -11.1 5.3 6.4 4.4

 Developed Markets Equity - Gross -7.3 -0.6 9.1 7.8 6.1

INTERNATIONAL EQUITY RANK (50) (39) (43) (47) (35)

ASSET ALLOCATION

Int’l Developed 100.0% $ 5,472,314

Total Portfolio 100.0% $ 5,472,314

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

    $ 5,909,359
Contribs / Withdrawals          - 3,220
Income               0
Capital Gains / Losses        -433,825

    $ 5,472,314
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  5 ,909,359
         - 3 ,220
       -433,825

       -433,825

    $  5 ,472,314

              0
       -433,825

PERIOD
9/14 - 3/22

    $  5 ,542,830
     - 2 ,620,029
      2 ,549,513

      2 ,549,513

    $  5 ,472,314

      1 ,079,920
      1 ,469,593

VALUE ASSUMING

9.0% RETURN $      7,172,462
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL 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

2017 2018 2019 2020 2021 2022
0

50

100

150

200

-40

-20

0

20

40

60

R
A

T
E

 O
F 

R
E

T
U

R
N

 (
%

)

2017 2018 2019 2020 2021 2022*

25.6

-13.4

22.7

8.3
11.8

-5.8

26.7

-14.4

25.0

11.7 11.2

-7.3

* Partial year

R
A

T
E

  O
F 

 R
E

T
U

R
N

  (
%

)

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
-30

-20

-10

0

10

20

♦ ♦ ♦
♦

♦ ♦

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -7.3 -5.3 -5.7 -0.6 9.1 7.8

  (RANK) (50) (43) (34) (39) (43) (47)

5TH %ILE 0.0 2.1 2.2 10.8 17.1 13.8

25TH %ILE -4.3 -2.7 -4.3 1.6 11.1 9.7

MEDIAN -7.4 -6.1 -8.1 -2.4 8.3 7.5

75TH %ILE -11.9 -11.8 -14.8 -9.3 6.2 6.0

95TH %ILE -18.2 -21.1 -25.4 -19.9 2.4 3.5

MSCI EAFE -5.8 -3.2 -3.5 1.6 8.3 7.2
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FRANKLIN REGIONAL - PRIT INTERNATIONAL EQUITY MARCH 31ST, 2022

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
9/19 -1.1 -1.0 -0.1

12/19 9.7 8.2 1.5

3/20 -23.6 -22.7 -0.9
6/20 16.7 15.1 1.6
9/20 7.5 4.9 2.6

12/20 16.6 16.1 0.5

3/21 3.7 3.6 0.1
6/21 5.4 5.4 0.0
9/21 -0.5 -0.4 -0.1

12/21 2.2 2.7 -0.5

3/22 -7.3 -5.8 -1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 30

Quarters At or Above the Benchmark 21

Quarters Below the Benchmark 9

Batting Average .700
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 12/18

Total Portfolio - Gross -5.6 -7.7 8.6 ---- 11.5

EMERGING MARKETS RANK (41) (42) (33) ---- (22)

Total Portfolio - Net -5.8 -8.4 7.9 ---- 10.8

MSCI Emg Mkts -6.9 -11.1 5.3 6.4 8.0

 Emerging Markets Equity - Gross -5.6 -7.7 8.6 ---- 11.5

EMERGING MARKETS RANK (41) (42) (33) ---- (22)

MSCI Emg Mkts -6.9 -11.1 5.3 6.4 8.0

ASSET ALLOCATION

Emerging Markets 100.0% $ 3,915,392

Total Portfolio 100.0% $ 3,915,392

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

    $ 4,157,801
Contribs / Withdrawals         - 11,095
Income               0
Capital Gains / Losses        -231,314

    $ 3,915,392
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,157,801
        - 11,095
       -231,314

       -231,314

    $  3 ,915,392

              0
       -231,314

PERIOD
12/18 - 3/22

    $  2 ,804,393
        - 75,534
      1 ,186,533

      1 ,186,533

    $  3 ,915,392

        243,882
        942,651

VALUE ASSUMING

7.75% RETURN $      3,490,363
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL 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 -5.6 -6.5 -12.9 -7.7 8.6 ----

  (RANK) (41) (38) (44) (42) (33) ----

5TH %ILE 1.6 1.8 1.6 11.8 16.9 12.8

25TH %ILE -3.5 -4.3 -7.4 -1.4 9.5 8.6

MEDIAN -7.5 -9.1 -15.2 -10.3 6.8 6.9

75TH %ILE -12.4 -13.5 -20.3 -16.5 4.6 5.7

95TH %ILE -17.6 -21.9 -26.1 -22.6 1.5 3.4

MSCI EM -6.9 -8.1 -15.4 -11.1 5.3 6.4
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FRANKLIN REGIONAL - PRIT EMERGING MARKETS MARCH 31ST, 2022

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
9/19 -3.4 -4.1 0.7

12/19 12.4 11.9 0.5

3/20 -25.7 -23.6 -2.1
6/20 20.6 18.2 2.4
9/20 9.8 9.7 0.1

12/20 22.4 19.8 2.6

3/21 4.6 2.3 2.3
6/21 5.9 5.1 0.8
9/21 -6.8 -8.0 1.2

12/21 -1.0 -1.2 0.2

3/22 -5.6 -6.9 1.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022

Total Quarters Observed 13

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 1

Batting Average .923
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross 7.9 33.1 14.0 11.9 11.6

Total Portfolio - Net 7.5 31.8 13.2 11.2 10.9

NCREIF ODCE 7.4 28.4 11.3 9.9 10.9

 Real Estate - Gross 7.9 33.1 14.0 11.9 11.6

NCREIF ODCE 7.4 28.4 11.3 9.9 10.9

ASSET ALLOCATION

Real Estate 100.0% $ 21,901,703

Total Portfolio 100.0% $ 21,901,703

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 21,328,297
Contribs / Withdrawals      - 1,043,612
Income               0
Capital Gains / Losses       1,617,018

   $ 21,901,703

2



FRANKLIN REGIONAL - PRIT CORE REAL ESTATE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 21,328,297
     - 1 ,043,612
      1 ,617,018

      1 ,617,018

   $ 21,901,703

              0
      1 ,617,018

PERIOD
3/12 - 3/22

    $  4 ,580,649
      2 ,774,457
     14,546,597

     14,546,597

   $ 21,901,703

      5 ,339,449
      9 ,207,148

VALUE ASSUMING

8.25% RETURN $     16,422,765
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FRANKLIN REGIONAL - PRIT CORE REAL ESTATE MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

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

RATES OF RETURN

Date Portfolio Benchmark Difference
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
9/19 2.7 1.3 1.4

12/19 2.7 1.5 1.2
3/20 -4.3 1.0 -5.3
6/20 0.2 -1.6 1.8
9/20 1.3 0.5 0.8

12/20 4.1 1.3 2.8
3/21 3.9 2.1 1.8
6/21 6.8 3.9 2.9
9/21 6.7 6.6 0.1

12/21 8.2 8.0 0.2
3/22 7.9 7.4 0.5

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Total Quarters Observed 40

Quarters At or Above the Benchmark 24

Quarters Below the Benchmark 16

Batting Average .600
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FRANKLIN REGIONAL - LOOMIS SAYLES NHIT CORE FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

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

Total Portfolio - Gross -5.9 -3.5 3.0 ---- 3.9

CORE FIXED INCOME RANK (74) (31) (13) ---- ( 9)

Total Portfolio - Net -6.0 -3.8 2.7 ---- 3.7

Aggregate Index -5.9 -4.2 1.7 2.1 2.8

 Fixed Income - Gross -5.9 -3.5 3.0 ---- 3.9

CORE FIXED INCOME RANK (74) (31) (13) ---- ( 9)

Aggregate Index -5.9 -4.2 1.7 2.1 2.8

ASSET ALLOCATION

Fixed Income 100.0% $ 15,597,951

Total Portfolio 100.0% $ 15,597,951

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

   $ 16,579,640
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses        -981,689

   $ 15,597,951

2



FRANKLIN REGIONAL - LOOMIS SAYLES NHIT CORE FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 16,579,640
              0
       -981,689

       -981,689

   $ 15,597,951

              0
       -981,689

PERIOD
9/18 - 3/22

   $ 17,263,974
     - 2 ,719,918
      1 ,053,895

      1 ,053,895

   $ 15,597,951

              0
      1 ,053,895

VALUE ASSUMING

6.0% RETURN $     17,044,070
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FRANKLIN REGIONAL - LOOMIS SAYLES NHIT CORE FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Core Fixed Income Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -5.9 -5.8 -5.7 -3.5 3.0 ----

  (RANK) (74) (55) (45) (31) (13) ----

5TH %ILE -4.4 -4.5 -4.5 -2.7 3.8 3.5

25TH %ILE -5.6 -5.6 -5.5 -3.4 2.6 2.9

MEDIAN -5.8 -5.8 -5.7 -3.8 2.2 2.7

75TH %ILE -5.9 -6.0 -5.9 -4.1 2.0 2.4

95TH %ILE -6.4 -6.5 -6.4 -4.6 1.5 2.1

Agg -5.9 -5.9 -5.9 -4.2 1.7 2.1
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FRANKLIN REGIONAL - LOOMIS SAYLES NHIT CORE FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG 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
9/19 2.5 2.3 0.2

12/19 0.4 0.2 0.2

3/20 2.0 3.1 -1.1
6/20 5.3 2.9 2.4
9/20 1.3 0.6 0.7

12/20 1.0 0.7 0.3

3/21 -3.2 -3.4 0.2
6/21 2.3 1.8 0.5
9/21 0.2 0.1 0.1

12/21 0.1 0.0 0.1

3/22 -5.9 -5.9 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022

Total Quarters Observed 14

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 2

Batting Average .857
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FRANKLIN REGIONAL - LOOMIS SAYLES NHIT CORE FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 770

Duration 6.83

YTM 3.60

Average Coupon 2.61

Avg Maturity / WAL 9.92

Average Quality AA

12,538

6.58

2.92

2.44

8.77

AA
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FRANKLIN REGIONAL - PRIT PUBLIC VALUE-ADDED FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD 1 Year 3 Year 5 Year Since 12/18

Total Portfolio - Gross -3.3 0.3 3.7 ---- 5.1

HIGH YIELD FIXED RANK (32) (56) (91) ---- (79)

Total Portfolio - Net -3.4 -0.1 3.2 ---- 4.5

Value Added Idx -3.7 -0.2 3.5 3.7 5.0

 Fixed Income - Gross -3.3 0.3 3.7 ---- 5.1

HIGH YIELD FIXED RANK (32) (56) (91) ---- (79)

Value Added Idx -3.7 -0.2 3.5 3.7 5.0

ASSET ALLOCATION

Fixed Income 100.0% $ 6,890,971

Total Portfolio 100.0% $ 6,890,971

INVESTMENT RETURN

Market Value 12/2021

Market Value 3/2022

    $ 7,130,456
Contribs / Withdrawals          - 6,941
Income               0
Capital Gains / Losses        -232,544

    $ 6,890,971

2



FRANKLIN REGIONAL - PRIT PUBLIC VALUE-ADDED FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  7 ,130,456
         - 6 ,941
       -232,544

       -232,544

    $  6 ,890,971

              0
       -232,544

PERIOD
12/18 - 3/22

    $  5 ,965,390
       -105,607
      1 ,031,188

      1 ,031,188

    $  6 ,890,971

      1 ,023,486
          7 ,702

VALUE ASSUMING

7.75% RETURN $      7,482,033
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FRANKLIN REGIONAL - PRIT PUBLIC VALUE-ADDED FIXED INCOME MARCH 31ST, 2022

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
VALUE ADDED IDX

High Yield Fixed Universe

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

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN -3.3 -3.3 -2.7 0.3 3.7 ----

  (RANK) (32) (51) (55) (56) (91) ----

5TH %ILE -1.0 -0.4 0.8 4.2 6.4 6.2

25TH %ILE -2.4 -1.8 -1.1 1.4 5.5 5.4

MEDIAN -3.8 -3.3 -2.7 0.5 4.8 4.8

75TH %ILE -4.3 -3.9 -3.1 -0.2 4.2 4.4

95TH %ILE -4.9 -5.0 -4.4 -1.5 3.5 3.6

Value Added -3.7 -3.2 -2.6 -0.2 3.5 3.7
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FRANKLIN REGIONAL - PRIT PUBLIC VALUE-ADDED FIXED INCOME MARCH 31ST, 2022

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 5.7 -0.3
6/19 2.8 2.4 0.4
9/19 0.6 1.2 -0.6

12/19 2.3 2.1 0.2

3/20 -13.5 -12.8 -0.7
6/20 10.0 10.0 0.0
9/20 4.1 4.0 0.1

12/20 5.8 5.3 0.5

3/21 0.2 0.0 0.2
6/21 3.1 2.5 0.6
9/21 0.6 0.6 0.0

12/21 -0.1 0.5 -0.6

3/22 -3.3 -3.7 0.4

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2019 2020 2021 2022

Total Quarters Observed 13

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 4

Batting Average .692
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