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uates twenty four factors contained in six groupings including
business valuation, equity valuation, profitability, earnings
quality, price volatility, and sales, earnings, and margin stability.

Our fundamental research process is then used to distinguish
among the most intriguing candidates for portfolio inclusion
based on a qualitative assessment of company specific attributes,
growth prospects, and risk contribution. This process flows in five
general steps and includes a detailed review of the quantitative
scoring, financial statement analysis, evaluation of management
growth presentation, review of analyst research and estimate
revisions, and a risk/reward analysis.

This blended approach helps us stay focused and consistent in
building the attractively valued, profitable, lower volatility growth
portfolios that we believe provide the best foundation for longer
term outperformance on both an absolute and risk adjusted
basis.

Our investment philosophy focuses on extracting value from
enduring inefficiencies caused by investor behavior that creates
opportunity for an approach that focuses on attractive valuation,
low price volatility, consistent/stable growth, and the long-term
compounding advantages provided by downside protection. Our
quantitative and fundamental blended investment process helps us
to identify these types of companies and build portfolios that
exhibit these characteristics in our attempt to provide our clients
longer-term outperformance with less risk.

Sawgrass employs a quantitative and fundamental blended
approach to select stocks for our Diversified Large Growth
portfolios. The goal of our investment process is to create
portfolios with an attractive long-term upside
participation/downside protection balance.

The process begins with a sector specific quantitative scoring of a
900-1000 stock universe. Our proprietary modeling system eval-
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Apple Inc. 5.27
Microsoft Corporation 4.91
Alphabet Inc. 4.91
Verizon Communications Inc. 3.03
Home Depot, Inc. 2.85
UnitedHealth Group Incorporated 2.78
Honeywell International Inc. 2.59
Intel Corporation 2.51
TJX Companies Inc 2.48
NIKE, Inc. 2.47
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		Diversified Large Growth Equity Composite vs. Russell 1000 Growth

		USD



		Position Weights - Top 10

		High/Low - Port. Ending Weight        Excluded: [Unassigned]

		29-DEC-2017

		Ticker				Ending Weight

				Total		100.00



				10 Highest		33.79

		AAPL		Apple Inc.		5.27										Apple Inc.		5.27

		MSFT		Microsoft Corporation		4.91										Microsoft Corporation		4.91

		GOOGL		Alphabet Inc. Class A		4.91										Alphabet Inc. 		4.91

		VZ		Verizon Communications Inc.		3.03										Verizon Communications Inc.		3.03

		HD		Home Depot, Inc.		2.85										Home Depot, Inc.		2.85

		UNH		UnitedHealth Group Incorporated		2.78										UnitedHealth Group Incorporated		2.78

		HON		Honeywell International Inc.		2.59										Honeywell International Inc.		2.59

		INTC		Intel Corporation		2.51										Intel Corporation		2.51

		TJX		TJX Companies Inc		2.48										TJX Companies Inc		2.48

		NKE		NIKE, Inc. Class B		2.47										NIKE, Inc. 		2.47

				10 Lowest		7.87

		VRSK		Verisk Analytics Inc		1.18

		DHR		Danaher Corporation		1.09

		FTV		Fortive Corp.		1.02

		CBOE		Cboe Global Markets Inc		1.01

		CTXS		Citrix Systems, Inc.		0.89

		ABT		Abbott Laboratories		0.86

		COST		Costco Wholesale Corporation		0.82

		DPS		Dr Pepper Snapple Group, Inc.		0.64

		DVMT		Dell Technologies Inc Class V		0.35

		QCOM		QUALCOMM Incorporated		0.00



		Portfolio Holdings As Of Date:		Diversified Large Growth Equity Composite 29-DEC-2017

		Benchmark Holdings As Of Date:		Russell 1000 Growth 29-DEC-2017

		Hidden:		Other - Port. Ending Weight





		Use these portfolios and benchmarks for the strategy noted:



		OKTR1L2N/Russell 1000 Growth for Large Cap;

		LAKG1L0S/Russelll 1000 Growth for Large Cap Best Ideas;

		CCEM1M1S/Russell 2000 Growth for Small Cap;

		STAG1M0S/Russell 2000 Growth for Small Cap Best Ideas;

		DAWG1R0S/Russell 2000 Growth for Small Cap Genesis



		If you need assistance please see Pat.
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		Focused Growth Equity Composite vs. Russell 1000 Growth

		USD



		Position Weights - Top 10

		High/Low - Port. Ending Weight        Excluded: [Unassigned]

		29-DEC-2017

		Ticker				Ending Weight

				Total		100.00



				10 Highest		65.28

		EXPD		Expeditors International of Washington, Inc.		7.08

		NKE		NIKE, Inc. Class B		6.99

		MKC		McCormick & Company, Incorporated		6.90

		VZ		Verizon Communications Inc.		6.87

		SBUX		Starbucks Corporation		6.53

		CERN		Cerner Corporation		6.49

		LH		Laboratory Corporation of America Holdings		6.41

		ECL		Ecolab Inc.		6.24

		FFIV		F5 Networks, Inc.		6.07

		CELG		Celgene Corporation		5.70

				10 Lowest		26.00

		MCD		McDonald's Corporation		4.15

		ORCL		Oracle Corporation		3.87

		TJX		TJX Companies Inc		3.65

		AAPL		Apple Inc.		3.50

		MSFT		Microsoft Corporation		2.54

		VRSK		Verisk Analytics Inc		2.48

		GOOGL		Alphabet Inc. Class A		2.43

		CBOE		Cboe Global Markets Inc		2.34

		MA		Mastercard Incorporated Class A		1.05

		QCOM		QUALCOMM Incorporated		0.00



		Portfolio Holdings As Of Date:		Focused Growth Equity Composite 29-DEC-2017

		Benchmark Holdings As Of Date:		Russell 1000 Growth 29-DEC-2017

		Hidden:		Other - Port. Ending Weight





		Use these portfolios and benchmarks for the strategy noted:



		OKTR1L2N/Russell 1000 Growth for Large Cap;

		LAKG1L0S/Russelll 1000 Growth for Large Cap Best Ideas;

		CCEM1M1S/Russell 2000 Growth for Small Cap;

		STAG1M0S/Russell 2000 Growth for Small Cap Best Ideas;

		DAWG1R0S/Russell 2000 Growth for Small Cap Genesis



		If you need assistance please see Pat.
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		Small Cap Growth Equity Composite vs. Russell 2000 Growth

		USD



		Position Weights - Top 10

		High/Low - Port. Ending Weight        Excluded: [Unassigned]

		29-DEC-2017

		Ticker				Ending Weight

				Total		100.00



				10 Highest		38.56

		BLD		TopBuild Corp.		4.40

		NOVT		Novanta Inc		4.34

		GDOT		Green Dot Corporation Class A		4.32

		RUSHA		Rush Enterprises, Inc. Class A		3.93

		ALG		Alamo Group Inc.		3.87

		INVA		Innoviva, Inc.		3.71

		MTG		MGIC Investment Corporation		3.66

		IBP		Installed Building Products, Inc.		3.53

		ENTG		Entegris, Inc.		3.49

		PRAH		PRA Health Sciences, Inc.		3.33

				10 Lowest		13.45

		KBH		KB Home		1.62

		BIG		Big Lots, Inc.		1.60

		EBS		Emergent BioSolutions Inc.		1.60

		HLI		Houlihan Lokey, Inc. Class A		1.60

		LPX		Louisiana-Pacific Corporation		1.52

		THO		Thor Industries, Inc.		1.48

		TREX		Trex Company, Inc.		1.43

		MKSI		MKS Instruments, Inc.		1.00

		MDC		M.D.C. Holdings, Inc.		0.86

		TTEK		Tetra Tech, Inc.		0.75



		Portfolio Holdings As Of Date:		Small Cap Growth Equity Composite 29-DEC-2017

		Benchmark Holdings As Of Date:		Russell 2000 Growth 29-DEC-2017

		Hidden:		Other - Port. Ending Weight





		Use these portfolios and benchmarks for the strategy noted:



		OKTR1L2N/Russell 1000 Growth for Large Cap;

		LAKG1L0S/Russelll 1000 Growth for Large Cap Best Ideas;

		CCEM1M1S/Russell 2000 Growth for Small Cap;

		STAG1M0S/Russell 2000 Growth for Small Cap Best Ideas;

		DAWG1R0S/Russell 2000 Growth for Small Cap Genesis



		If you need assistance please see Pat.
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		Genesis Small Growth Equity Composite vs. Russell 2000 Growth

		USD



		Position Weights - Top 10

		High/Low - Port. Ending Weight        Excluded: [Unassigned]

		29-DEC-2017

		Ticker				Ending Weight

				Total		100.00



				10 Highest		19.04

		MGLN		Magellan Health, Inc.		3.07

		CHE		Chemed Corporation		2.07

		EPAM		EPAM Systems, Inc.		2.04

		VSH		Vishay Intertechnology, Inc.		1.85

		ICUI		ICU Medical, Inc.		1.77

		GMED		Globus Medical, Inc. Class A		1.71

		HEI.A		HEICO Corporation Class A		1.66

		VREX		Varex Imaging Corporation		1.66

		MC		Moelis & Co. Class A		1.63

		EVR		Evercore Inc Class A		1.60

				10 Lowest		5.02

		BCO		Brink's Company		0.59

		SHOO		Steven Madden, Ltd.		0.58

		B		Barnes Group Inc.		0.57

		CAMP		CalAmp Corp.		0.53

		TREX		Trex Company, Inc.		0.51

		MOG.A		Moog Inc. Class A		0.50

		THO		Thor Industries, Inc.		0.50

		IDA		IDACORP, Inc.		0.47

		MTG		MGIC Investment Corporation		0.42

		PKE		Park Electrochemical Corp.		0.34



		Portfolio Holdings As Of Date:		Genesis Small Growth Equity Composite 29-DEC-2017

		Benchmark Holdings As Of Date:		Russell 2000 Growth 29-DEC-2017

		Hidden:		Other - Port. Ending Weight





		Use these portfolios and benchmarks for the strategy noted:



		OKTR1L2N/Russell 1000 Growth for Large Cap;

		LAKG1L0S/Russelll 1000 Growth for Large Cap Best Ideas;

		CCEM1M1S/Russell 2000 Growth for Small Cap;

		STAG1M0S/Russell 2000 Growth for Small Cap Best Ideas;

		DAWG1R0S/Russell 2000 Growth for Small Cap Genesis



		If you need assistance please see Pat.
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12/31/17

Sawgrass Asset Management, LLC. (Sawgrass) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and
presented this report in compliance with the GIPS® standards. Sawgrass has been independently verified for the periods 31 March 1998 through 31
December 2016. The verification report is available upon request. Verification assesses whether (1) the firm has complied with all the composite
construction requirements of the GIPS® standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present
performance in compliance with the GIPS® standards. Verification does not ensure the accuracy of any specific composite presentation.

Sawgrass is a 100 percent employee-owned Registered Investment Advisor whose primary focus is to provide institutional investment management
services.

Gross returns do not reflect the deduction of investment advisory fees but do include transaction fees. Gross and net returns include the reinvestment
of all dividends and income. Net of fee performance was calculated by reducing the actual management fee charged to clients, or if part of a balanced
account by reducing the highest management fee charged, in accordance with the Diversified Large Growth Equity strategy fee schedule. Prior to
12/31/2015, the highest management fee was utilized to calculate net-of-fee performance.

Performance is in U.S. dollars. Prior to 12/31/2010, accounts were removed from the composite for the month in which a significant flow exceeded 30%
of account value. A comprehensive list and description of the firm’s composites and additional information regarding policies for valuing portfolios,
calculating performance, and preparing compliant presentations are available upon request.

Past performance does not guarantee future results. Investments are subject to risk and may lose value.

Information Specific to the Diversified Large Growth Equity Product: As of 12/31/17, this composite was comprised of 81 accounts valued at $1.9 billion.
Assets in this product represent 50% of the firm’s total assets under management. The three-year standard deviation for this product and its benchmark
was 9.4% and 10.7%, respectively. This composite’s creation date was 3/31/98, and the composite’s minimum account size is currently $1 million. Total
product assets in the Diversified Large Growth space equal $1.9 billion.

The investment management fee schedule is available in Form ADV 2 as follows: 0.70% on the first $10 million, 0.60% on the next $20 million and 0.50%
on the balance. Prior to 31 December 2012, this portfolio was known as the Large Cap Growth Equity Portfolio.

Diversified Large Growth Equity Portfolio

A T T R I B U T E S

P E R F O R M A N C E  D I S C L O S U R E S

Composite Note: In 2011, 15 accounts were moved from individual separate accounts to a model portfolio platform. As a result, these 15 accounts are no 
longer reported in this composite, although they still pay Sawgrass a fee for Diversified Large Growth management.

Benchmark Index Definition: The Russell 1000 Growth index measures the performance of the large-cap growth segment of the U.S. equity universe.

Sawgrass R1G

Miscellaneous:

Weighted Avg. Market Cap ($B) 214.5 227.9
Number of Stocks Held 49 551

Risk Measures:

3 Year Standard Deviation (%) 9.4 10.7

Sawgrass R1G
Earnings Growth:

EPS Growth - Forecast 1 Year (%) 10.0 13.6

Valuation:

Price/Earnings (Est) 21.2 23.9
Price/Earnings (LTM) 25.7 30.1

Profitability:

ROE Last 12 Mos. (%) 31.0 26.7

Diversified Large Growth Equity Composite 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Annual Total Return - Gross of Fees -36.8% 28.6% 10.8% 9.3% 14.3% 35.5% 13.9% 2.3% 6.5% 23.0%
Annual Total Return - Net of Fees -37.2% 27.9% 10.4% 8.8% 13.7% 34.9% 13.4% 1.8% 6.1% 22.5%
Russell 1000 Growth -38.4% 37.2% 16.7% 2.6% 15.3% 33.5% 13.0% 5.7% 7.1% 30.2%
S&P 500 -37.0% 26.4% 15.1% 2.1% 16.0% 32.6% 13.7% 1.4% 12.0% 21.8%
Russell 1000 -37.6% 28.4% 16.1% 1.5% 16.4% 33.1% 13.2% 0.9% 12.1% 21.7%
n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a
Total Product Assets - Year End (MM) $697.2 $676.4 $1,217.7 $1,180.5 $1,090.4 $1,453.9 $1,632.3 $1,929.7 $1,942.0 $2,004.7
Product Composite Assets - Year End (MM) $661.2 $647.3 $1,188.6 $1,113.4 $1,042.6 $1,404.0 $1,579.9 $1,901.4 $1,893.0 $1,901.0
Total Firm Assets - Year End (Bln) $1.79 $2.68 $2.82 $2.79 $2.80 $3.29 $3.80 $3.75 $3.80 $3.85
Percent of Firm's Assets 36.8% 24.1% 42.0% 39.8% 37.1% 42.6% 41.5% 50.6% 49.8% 49.3%
Number of Accounts 64 74 76 58 62 64 69 74 78 81
Dispersion - Equal weighted Standard Deviation 0.50% 0.47% 0.30% 0.37% 0.18% 0.61% 0.16% 0.22% 0.10% 0.21%
Volatility - 3 Year Rolling Standard Deviation Sawgrass 15.52 17.66 18.99 14.08 12.55 10.54 8.53 9.89 9.77 9.38
Volatility - 3 Year Rolling Standard Deviation Index 16.63 20.01 22.42 18.01 15.88 12.35 9.73 10.85 11.31 10.69

Inception Date 3/31/1998
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